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(KU2® : @auu1n / Unit : Million Baht)

s19n1s Description U 2564 U 2563 (amav) Wasunlau (Sowa:)
Year 2021 Year 2020 | Increase (Decrease) Change (%)

Wasuilav
Change | [EEEEE-ToT0 JENPRURIE =
(9.24%)

35,000 ... .
30,828

...................... 1,400 <
(1,339.96)

. 2564/2021
. 2563/2020

Wasulav
....................... Change
2.66%
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Company General Information

Company Dhipaya Life Assurance Public Company Limited

Holding 0107556000051

the Registration

Registered capital 2,525,000,000 baht, which comprises of
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 i
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 2021 are as follows

DHIPAYA INSURANCE CO., LTD. (Laos)
Type of Business Insurance ’
Total Shares 1,000,000
Par Value 16,000 LAK ) ‘

Shares held by the Company 100,000

Percentage 10%

Type of Shares Ordinary Shares

Dhipaya Training Center Co., Ltd.
Type of Business Training, seminar and

business consultancy services

Total Shares 50,000

Par Value 100 baht

Shares held by the Company 5,000
Percentage 10%

Type of Shares Ordinary Shares

DHIPAYA LIFE ASSURANCE Annual Report 2021 0
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Corporate Milestones

) 2467 / 1924

usen Tsulgiloulawdusdosud 91Am (CUL)
noAuvuIbol 2467 Tuls:nAgouny nelinssivunodunny
Ia:193u ANITUNTSAYAUSSAvUS:AUABIIA:US:AUTIA
nazsoudaldinavamuiuluginiaieBun:3usonide s

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

)) 2531 7 1988

io5un 12 wnuniAu w.A. 2531 THiVasugoussn
1JuusaEn agquds=Nusdn 910A

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

) 2533/ 1990

uSBna TAIWUNUYAN:IGEUUSENITU 70 &uun
Registered capital increased to 70 million baht.

V‘

usBNne TawunuAN:IGeuuSENIDu 100 &uuin
Registered capital increased to 100 million baht.

opened branches in Southeast Asia.

) 2536/ 1993

uSGng TaiwWunueAn:IGeuusEnIdu 140 dwuun
nazlgrinnasghenninisvesdtinunulrnganonnisauss
urgvennislerdounoloes 2 Sui 30 Aveglavi
75/72-75 o1msloiduunnoioas 2 Bu 30 sougvudn 19
IVOUAADNINGINTD IVAIFIUN NSIINWKIUAS

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

E

ie3un 23 Tnuneu w.A. 2473 USEN Tungieulaw
dugosud 91nm (CUL) Insuluauryrniius:noussianielu
$1BOIUNINS KAINIADNISNSIWS=SIBUTYNYAAIUAL
NISATVIE duns:nuns:iNauivnduUaonnurSonWWIEN
IAVEISISTUBU WNSANSTY 2472

On 23 June 1930, CUL was granted the license
to operate business in the Kingdom of Thailand after
the enactment of Control of Trade Interfering Public
Safety or Peace Act B.E.2472.

|

) 2527 / 1984 2549 / 2006

usBn Tifodmsivasunlasnsitnny idondudnssio
s190lngIvwfioAuAduNUIAN:ITEU 91UdU 40 d1uuIn
idosun 16 wauniAL w.A. 2527 Tnelgusnishinow
IBUOBIYINIUIUSHISIU

The Company underwent a significant change as
a group of Thai investors acquired the Company’s
shares with 40 million baht registered capital on 16
May 1984. Professional management team was
appointed to operate the company.

uSBN4 TAIWUNUYAN:ITuUUSENITu 183 duuin
Registered capital increased to 183 million baht.

V\

2551 / 2008

uSBNa TAIWUNUYAN:ITEUUSENITU 213 duuin
Registered capital increased to 213 million baht.

V‘

usBNd TAwuNuYAN:ITeuUSENITU 271 &uuin
Registered capital increased to 271 million baht.

D) 2553 /2010

uSBna TAIWUNUYAN:IGEUUSGENITU 321 &uuin
Registered capital increased to 321 million baht.

) 2528 / 1985

usBN4 THIwuNUYAN:ITEULSBENITU 60 &uun
Registered capital increased to 60 million baht.

AwgUsS:=NUFIA S1ev1uUs=910 2564



usSena TMiwunueANn:1IGeuusenIdu 444 duuin
na:lggnasiJasundasnsvdiany Ineinasann:iGou
IWasudoenusen do1uls:Augdn 91an uNduusen
AweUs:AuZsn 919n TnelgusnissulnuiRuindoy
Us:zaunsniinunusrnisanu

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.

)) 2555 /7 2012

uSBna TAIWUNUYAN:IGEUUSGENITU 968 &7uuTn
Registered capital increased to 968 million baht.

IJo3UR 9 UNSIAU W.A. 2556 USENY TERNTUNIS
N:ITUIUsan wIduuSBNUKBUINNAR AONSUWAIUNSSTID
N1sA Ns:NsoIwArtses Inelddo uSEN AweUs:AUTIN
F11n (Unu) na:tlulireonuuseng TRIWunuIAN:ITou
usENIdu 1,476 druuin

On 9 January 2013, the Company registered 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.

)) 2557 / 2014

USBna TAIWUNUYAN:IGEUUSENITU 1,741 &uU7N
Registered capital increased to 1,741 million baht.

usBng TawunueAn:ITeuusENIdu 2,525 duuin
IneiSonyis:1a0 1,867 aauuin

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

IFouNsIAU 2559 USENY TrnIsgruRrinnisvey
ddnvulnngenannislodeunoioas 2 udaavi 63/2
91A1SUSBN NWUS:NUNY 9117 (UKIBU) Bu1 ,3,4,513:6
NUUWS:SIU 9 IVOVKOYVIN IVAKIEVIN NSUINWUKIUAS

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

uSBng 919iuduwadirnsSuwanasatudnul 2559
TudmsAua: 0.25 un surAseaUEU IWUdRFoUNISTIOARU
nInuSova: 19.58 IWusosa: 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%.

2561 /7 2018

usBng Frgiuduwadinsuwanisantuiiul 2560
Tudms1rua: 0.30 uan

The Company paid dividends for its 2017 operations
results at the rate of 0.30 baht per share.

usEng P1eRudunas:rawniadinSuwanisatiudiu
Tuseunsal 2562 TudnsKua: 0.15 UN

The Company paid interim dividends for its 2019
half-year operation at 0.15 baht per share.

9INNIsIwss:unvaulosa Indm 19 DwaniEnisinuny

S:HINUS:INARDINYAB:IN duwans:nusassNaNIsTU
Aolan soufy MsOulneRsiouWuyAINISAUANEIAA
la:auwanuusENRlFTioRuNSTUINgTSuoUNTY Us:neunu
Mo:penIDuANFaseg N MlkusBniuals:nounis
vaanuidutiisn 10Ul 1,334 &uun

The COVID-19 outbreak caused international travel to
cease and affected aviation industry worldwide including
Thai Airways which was required business reorganization
according to the Court’s order. Due to holding certain
amount of Thai Airways shares and dramatically low interest
rate, the Company had a loss of 1,334 million baht for
the first time.

)) 2564 7 2021

aninunNasninNsiwss:unavadlosalndn 19 duauns:nu
sshona:Nolan na:ssfous=nunsluds:inAlngsalssu
wans:nuINNIsSUUSNUNSIAIA 199 918 U QUUUSEN
fadUananis naznuniusena:lnsuwans:numinano 1siu
U 2564 usSBndguAtlwanilsennasds:znaunasiduiiu
830 ajuun

The COVID-19 outbreak situation continued to
impact business worldwide and the Thai insurance
industry was affected by claims from lump-sum payment
COVID insurance policies, causing some companies to
cease operation. Although the Company was affected
accordingly, it had a profit of 830 million baht in 2021.

DHIPAYA LIFE ASSURANCE Annual Report 2021
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Dhipaya Life Assurance
Public Company Limited
has overcome the problems
and obstacles
and grown continuously
as a result of prudent policy
implementation and management

and cooperation from all stakeholders.
B j



Message from the Chairman

Uium Ainglseiudie 9190 (W) dengasy
vilvmssy el 2564 iuan masaszezan 10 T
mazmegﬁ%miﬁwLU?{auLLUaﬂiﬂaénsmL%a VYN
Bosruesonisdniussfa waruisgadnansenu
waziduguassasonisusznaugsia wu anzdym
wisugialan amedhsnenid nglsaszuin (COVID-19)
Fafluansenusioiasugialan waslasugianielulszine
iauﬁu’aﬁqsﬁwizﬁ’u%im WiUSEY IneUseiudin 9119
(uyvw) aursaandunisiunulyniuazguassa
waniasivlaunldegnsaidies drenisdnduulouie
wazN1IUSMNTRg9TEdnTeds SN wazANTINEe N
yniheiAgades

lusuiAnnziasygianisalan uasnelulssina
sgmelinszuanisildsundasinmi wagseilos laii
sufunnzmsutsdy nsdaE3n1sAn wazn1su3Inag
msafumalulad msiwasundasguuimiedin
A0lnd (New Normal) deaw{geeny aiuilnasienis
L‘UﬁEJuu:Uaﬂumiﬂizﬂauqiﬁamiﬁmﬂmm iazﬁﬁqqiﬁﬂ
Useiudin Feuiem Aneusedudin Sadn (e
sgdpaniounion uazlufliaenndosiunsiiay
Wasuudasldanan

vihefign wuveveURMNUSTATNINgIAY FUIMS
UAZNUNMUVDIVTEN AneUszAudia 91dn (UrIvw)
wavinu Alssuilesulaujifsnuedrafumnuansa
Ui gneunudgmguassauaziasyiiulauile
agnsnels wazazisyiulaselusgaiunsuazdiy

In 2021, Dhipaya Life Assurance Public Company
Limited marked a decade in business. During the
last 10 years, Economics conditions have been
changed dramatically which facilitate business
operations in some periods or impact and become
the obstacles in certain periods due to global
economic challenges, interest rate and the COVID-19
pandamic which impact global and domestic economy
as well as life insurance industry. Nevertheless, Dhipaya
Life Assurance Public Company Limited has overcome
the problems and obstacles and grown continuously
as a result of prudent policy implementation and

management and cooperation from all stakeholders.

In the future, clobal economy and trade as well
as the domestic ones are projected to experience
a rapid and continuous changes. The situations
associatedwith competition, trade and services
liberalisation, technology development, New Normal
lifestyle and aging society will all have an impact
on the alteration of business operations in every
industry including life insurance. Thus, Dhipaya Life
Assurance Public Company Limited must be prepared

and adapt accordingly.

Lastly, | would like to thank all business
alliances, executives and employees of Dhipaya Life
Assurance Public Company Limited for their hard work
which take the company to overcome the problems
and obstacles successfully and keep moving forward
to future success of the company’s sustainable
growth.

A o

UTTNA N9END9
Mr. Banphot Hongthong

Ui%ﬁ’WUHiSNﬂ’]SU%‘gVI
Chairman
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RanANTFERISAUUSEN
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Nuneunu (CAR RATIO)
TAiRUNSITNNQrUIBRIKUA IazAITUSSAY
Tdogruluny nelFinisushasuruoEWSANL

na:awulgurgvounruzNsSsSUNISUSBN

Dhipaya Life Assurance
Public Company Limited
has demonstrated the Company
care and adhered to contracts

made with its customers
and be able to maintain
the Company’s capital adequacy
ratio higher than the legal
) requirements as well as steady
business operations under prudent
management and the policies

of the Company’s committees.
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Message from Chief Executive Officer

Tud 2564 T Tanveus uazuien fing
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In 2021, The world and Dhipaya Life Assurance Public
Company Limited are still confronting with the spread
of the Coronavirus Disease 2019 (COVID-19) pandamic.
The spread occurred across the country which impact
on the Thai economy and insurance industry in overall,
also consumer lack of confidence in insurance business.
Nevertheless, the Company has demonstrated that it
care and adhered to contracts made with its customers
and be able to maintain the Company’s capital adequacy
ratio (CAR) higher than the legal requirements as well as
steady business operations under prudent management
and the policies of the Company’s committees.

In 2022 although the Company continues to
experience the spread of the COVID-19 outbreak and
economic fluctuations during Russia-Ukraine war, it sets the
target to achieve total life premiums of 5,770 million baht
or 19% growth from last year. In addition, the Company
is being prepared to adopt the new Thai Financial
Reporting Standards on 1 January 2024, design participating
product (PAR) as well as universal life insurance product,
and leverage modern technology applications to
penetrate and expand customer base to compensate
the deceasing of average premium.

On behalf of Dhipaya Life Assurance Public Company
Limited, | would like to rest assure that | will run and
manage the business in a professional way and adhere
to the principles of good corporate governance in order
to achieve secure and sustainable growth. Furthermore,
on this occasion, | would like to express my gratitude to
the Board of Directors, advisors, executives, employees,
business partners and all valued customers for having
always provided excellent support and participation as
part of this Company.

NS ysuaaln
Mr. Nopporn Boonlapo

U5V AUSINS
Chief Executive Officer
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Report of the Audit Committee

IS8U NuEhioAu USEN NWBUS:NUBIN 91NA (UKIBU)

ANZNTIUNITATIVABUVDIUTEY WineUszAuddn 410n (un1vu) Usznaunie
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U3¥51UANLNTIUNITAIINEDU
Chairman 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 2021, 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.

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 recommendations

which are benefit to the company in various areas. The Audit Committee has reported to acknowledge the Board

of Directors regularly which can be summarized as follows:

1. Financial statements review

The Audit Committee reviewed 2021 financial
statements quarterly and annually, 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 with legal requirements
and generally accepted accounting standards. This
included sufficient and timely information disclosure
in the financial statements to benefit to financial

statement users.

2. Internal control system and internal audit

review

The Audit Committee has reviewed the Company’s
internal control process, 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.

| |
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-money laundering and
anti-corruption, along with all other related laws.
In addition, the Audit Committee has followed up to
acknowledge changes in laws and substantially related
requirements from meetings with executives or staff
in the legal & compliance department. The Audit
Committee also followed up on the cases and complaints
that occur. As well as providing recommendation to

the management for improvemnt regulary.

4. Appointment of the 2021auditor and

auditor’s remuneration.

The Audit Committee selected the independent
external auditor considering their knowledges,
expertise and independence. This included the
appropriate remuneration of the auditor before
proposing to the Board of Directors for approval at
the shareholders’ meeting. The Committee appointed
Deloitte Touche Tohmatsu Jaiyos Co., Ltd. as the 2021

external auditor.
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5. Appointment of the outsourced internal
auditor for 2022-2024

The Audit Committee selected the outsourced

internal auditor by considering their knowledges,
expertise and independence. This included the
appropriate remuneration of the internal audit service
provider before proposing to the Board of Directors for
approval. The Committee appointed Pricewaterhouse
Coopers ABAS Ltd. as the internal auditor for 2022-2024.

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 judgement. This is 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 company objectives.

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
have effective and efficient internal control, comply
with the requirements and related laws of related-party
transactions and situations of conflict of interest with

transparency and accountability.
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Dear Fellow Shareholders of Dhipaya Life Assurance Public Company Limited

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 comply 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 ensure that the Company has achieved continually and
timely risk management.

In 2021, the Risk Management Committee held 13 meetings with a quorum of each meeting. Key responsibilities

are summarized as follows:

Approved the Charter of the Risk Management Committee.
2. Formulated and reviewed risk management framework
and policy to be in accordance with the Company’s business
plan and the Office of Insurance Commission (OIC)’s :‘
regulations.
3. Formulated and reviewed the Company’s information
technology risk management policy, information technology ~—— *
security policy and business continuity management policy. '{

4. Determined the company’s risk appetite to be appropriate

and in accordance with the Company’s business plan. h <

5. Monitored the status of the Company’s risk management v - -
on a monthly basis according to the Office of Insurance v
Commission (OIC)’s insurance company regulatory policy. /1 v

6. Monitored the status of the Company’s information N 08 —

technology risk on a quarterly basis.

7. Monitored and acknowledged the progress of risk
management to be in compliance with the
Company’s risk management policy, including
suggestions to improve the risk management
process and reported the quantitative impact of
the annual Stress Test.

8. Acknowledged the 2021 report on Enterprise Risk
Management (ERM) and Own Risk and Solvency
Assessment (ORSA).

9. Acknowledged the 2021 training report on business
continuity plan (BCP) testing.

10. Monitored and acknowledged the progress of
risk management as a result of the coronavirus 2019
(COVID-19) outbreak and its significant impact on
the Company.

11. Monitored and acknowledged the progress of
the audit result conducted by the OIC.

DHIPAYA LIFE ASSURANCE Annual Report 2021
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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 2021.
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

T s

Mr. Banphot Hongthong

annual report.

Chairman

(SN

Mr. Nopporn Boonlapo
Chief Executive Officer
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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, 2021, 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, 2021, 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 but does not include the financial statements and our
auditor’s report thereon, 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.

N,
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Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL", its global network of member firms, and their related entities (coliectively, the “Deloitte
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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 management and those charged with
governance for correction of the misstatement.

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:

o 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.

o 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.

o 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.

f%/’

Dr. Suphamit Techamontrikul
Certified Public Accountant (Thailand)
BANGKOK Registration No. 3356
February 23, 2022 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, 2021

ASSETS

Cash and cash equivalents
Premium receivables
Accrued investment income
Reinsurance assets
Amount due from reinsurers
Investment assets

Investments in securities

Loans and accrued interest income
Leasehold improvement and equipment
Intangible assets
Deferred tax assets
Other assets

TOTAL ASSETS

V%

Wisunws ygmin

%

)
P

9 “r
[egral patt oN
530

UNIT : BAHT

6 968,694,056 239,323,162
7 99,843,309 105,891,958
153,670,415 135,328,794

8 110,815,209 61,396,208
9 88,087,678 8,052,967
10 27,861,933,380  28,183,890,217
1 246,971,276 222,275,055
12 85,266,471 107,400,630
13 222,402,900 173,403,103
14 913,700,956 728,221,570
15 76,624,744 64,398,623
30,828,010,304  30,029,582,287
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION (CONTINUED)

AS AT DECEMBER 31, 2021

LIABILITIES AND OWNERS’ EQUITY

LIABILITIES
Insurance liabilities
Amount due to reinsurers
Income tax payable
Employee benefit obligations
Lease liabilities
Other liabilities
TOTAL LIABILITIES

OWNERS’ EQUITY
SHARE CAPITAL

Authorized share capital

2,525,000,000 ordinary shares of Baht | each

[ssued and paid-up share capital

1,867,837,300 ordinary shares-of Baht 1 each,

fully paid

PREMIUM ON ORDINARY SHARE CAPITAL
RETAINED EARNINGS

Appropriated

Legal reserve

Unappropriated
OTHER COMPONENTS OF EQUITY

TOTAL OWNERS’ EQUITY
TOTAL LIABILITIES AND OWNERS’ EQUITY

Wiounws ymin

@ AwgUsS:=NUFIA S1ev1uUs=910 2564

Notes

16
17

18

19
20

22

Notes to the financial statements form an integra\\‘gartwf these statements
S _o—" &

UNIT : BAHT
26,995,622,134 26,237,190,874
41,432,666 64,360,309
99,324,861 :
62,641,878 38,599,237
2,215,406 18,957,897
252,656,839 237,753,944
27,453,893,784 26,596,862,261
2,525,000,000 2,525,000,000
1,867,837,300 1,867,837,300
1,082,786,110 1,082,786,110
242,070,630 200,567,223
1,343,871,792 555,307,061
(1,162,449,222) (273,777,668)
3,374,116,610 3,432,720,026
30,828,010,394 30,029,582,287
/
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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, 2021

UNIT : BAHT

Notes 2021

REVENUES

Gross written premiums

4,839,429,531

5,331,939,657

Less Premium ceded to reinsurers (509,216,074) (486,682,500)
Net premium written 4,330,213,457 4,845,257,157
Less Unearned premium reserve
decreased (increased) from prior year 47,140,379 (92,679,924)
Net earned premiums 4,377,353,836 4,752,577,233
Fee and commission income 69,448,879 56,085,324
Net investment income 23 857,056,411 935,321,410
Loss on investment (90,717,078) (40,874,862)
Fair value gain 247,062 9,109
Other income 105,247 119,800
Total Revenues 5,213,494,357 5,703,238,014
EXPENSES
Life policies reserve increased from prior year 636,383,019 3,171,015,164
Unexpired risk reserves
increased during the year 74,301,208 -
Gross benefits and claim paid 2,373,501,861 1,797,580,162
Less Benefits and claim paid recovered
from reinsurers (452,334,517) (352,105,214)
Commissions and brokerageé 719,876,811 774,737,708
Other underwriting expenses 136,071,451 148,755,853
Operating expenses 24 483,856,810 432,006,188
Expected credit losses, losses on impairment
and effect on debt restructuring 26 216,318,091 1,424,412,188
Total Expenses 4,187,974,734 7,396,402,049
Profit (loss) before income tax revenue (expense) 1,025,519,623 (1,693,164,035)
Income tax revenue (expense) 14 (195,451,485) 353,205,610
Net profit (loss) 830,068,138 (1,339,958,425)
B O
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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, 2021

UNIT : BAHT
Notes 2021 -
Other comprehensive income 27
Items further be reclassified subsequently
to profit or loss
Loss on revaluation of investment
at fair value through other
comprehensive income (1,065,795,575) (1,428,059,816)
Written-off gain on reclassification of
investments from sale of investments (49,033,991) : (82,733,691)
Income tax - other comprehensive income (loss) 222,965,914 302,158,701
Items further not be reclassified subsequently
to profit or loss
Actuarial gain on defined
employee benefit plans 3,990,123 433,469
Income tax - actuarial gain
on defined employee benefit plans (798,025) (86,694)
Other comprehensive loss
for the years - net of tax (888,671,554) (1,208,288,031)
TOTAL COMPREHENSIVE LOSS E
FOR THE YEARS (58,603,416) (2,548,246,456)
EARNINGS (LOSSES) PER SHARE 28
BASIC EARNINGS (LOSSES) PER SHARE BAHT 0.44 (0.72)
WEIGHTED AVERAGE NUMBER
OF ORDINARY SHARES SHARES 1,867,837,300 1,867,837,300
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2021

CASH FLOWS FROM OPERATING ACTIVITIES
Direct premium written
Due from reinsurances
Interest income
Dividends received
Other income
Benefits payment to life policies and insurance claims
of direct insurance
Commissions and brokerages of direct premium
Other underwriting expenses
Operating expenses
Income tax expense
Cash proceeds from sales of investments in securities
Cash paid for purchases of investments in securities
Loans
Deposits at financial institutions
Net cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Cash proceeds

Sale of equipment

Cash provided by investing activities
Cash flows used in

Purchases of equipment

Purchases of intangible assets

Cash used in investing activities

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITY
Cash flows used in
Repayment of lease liabilities
Net cash used in financing activity

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the years
Cash and cash equivalents at the ending of the years

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

5.3
5.3

5.1

5:1
5.2

6

UNIT : BAHT

4,847,069,903 5,392,427,055
(100,351,313) (54,229,361)

764,018,831 712,905,233

234,429,683 360,284,733

502,746 1,080,163
(2,324,472,479) (1,748,755,659)
(704,987,781) (783,359,011)
(111,325,670) (226,012,833)
(407,289,489) (396,997,964)
(59,421,355) (508,059,853)
2,196,823,128 7,004,159,698
(3,458,072,467) (9,530,920,298)
(21,189,068) (61,523,250)
(19,741) (52,268)
855,714,928 160,946,385

- 3,165

. 3,165
(15,100,035) (58,012,300)
(94,895,953) (60,850,968)

(109,995,988)

(118,863,268)

(109,995,988) (118,860,103)
(16,348,046) (17,843,985)
(16,348,046) (17,843,985)
729,370,894 24,242,297
239,323,162 215,080,865
968,694,056 239,323,162
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DHIPAYA LIFE ASSURANCE PUBLIC COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2021

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.

Coronavirus Disease 2019 Pandemic

The Coronavirus disease 2019 (“COVID-19”) pandemic is continuing to evolve, resulting in
an economic slowdown and adversely impacting most businesses and industries. This
situation may bring uncertainties and have an impact on the environment in which the
Company operates. Nevertheless, the Company’s management will continue to monitor the
ongoing development and regularly assess the financial impact in respect of valuation of
assets, provisions and contingent liabilities.

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 “Presentation of Financial Statements” which was
effective for financial periods beginning on or after January 1, 2021 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 (No. 2) B.E. 2562”, dated April 4, 2019, which is consistent with Thai
Financial Reporting Standard No. 4 (Revised 2019) “Insurance Contracts”.

2.3 The financial statements have been prepared under the historical cost convention
except as disclosed in the significant accounting policies (see Note 3).

2.4  An English version of financial statements has been prepared from the financial
statements that is in the Thai language under law. In the event of a conflict or a
difference in interpretation between the two languages, the Thai language financial
statement should prevail.



2.5

2.6

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

During the year, the Company has adopted the revised and new financial reporting
standards and guidelines on accounting issued by the Federation of Accounting
Professions which become effective for fiscal years beginning on or after January 1,
2021. 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 does not have any significant impact on the Company’s financial
statements, except the following financial reporting standards:

The Rent Concessions related to COVID-19

The Company elected to adopt the practical expedient relating to COVID-19 related
Rent Concessions according to the amendments to TFRS 16 “Leases”. The
amendment permits lessees, as a practical expedient, not to assess whether rent
concessions that occur as a direct consequence of the COVID-19 pandemic and meet
specified conditions are lease modifications and, instead, to account for those rent
concessions as if they were not lease modifications. Any reduction in lease payments
affects only payments originally due on or before June 30, 2022 and there is no
substantive change to other terms and conditions of the lease.

The Company’s management has adopted such aforementioned practical expedient
in the preparation of the financial statements for the year ended December 31, 2021

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

The Amendment to Thai Financial Reporting Standards No. 16 “Leases”
(“TFRS 16”) added the requirements for the temporary exception arising from the
Phase 2 of the interest rate benchmark reform amendments, which an entity shall
apply these amendments for annual reporting periods beginning on or after January
1, 2022 with earlier application permitted. This revised TFRS 16 has been
announced in the Royal Gazette on January 27, 2021.

The Federation of Accounting Professions has issued the Notification regarding the
amendments to Thai Financial Reporting Standards No. 4 “Insurance Contracts”,
Thai Financial Reporting Standards No. 7 “Financial Instruments: Disclosures”, and
Thai Financial Reporting Standards No. 9 “Financial Instruments”, which have been
announced in the Royal Gazette on June 28, 2021 and will be effective for the
financial statements for the period beginning on or after January 1, 2022 onwards
with earlier application permitted. The amendment to such Thai Financial Reporting
Standards are relevant to the Phase 2 of the interest rate benchmark reform
amendments which provided practical expedients for the modification of the
contractual cash flows of financial assets or financial liabilities resulted from the
interest rate benchmark reform, including temporary exceptions from specific hedge
accounting requirements, and additional disclosure requirements of TFRS 7.



In addition, the Federation of Accounting Professions has issued the Notification
regarding the amendments to Thai Financial Reporting Standards which have been
announced in the Royal Gazette on December 22, 2021, as follow:

¢ Thai Financial Reporting Standards No. 1 “First-time Adoption of Thai Financial
Reporting Standards”, to be effective for the financial statements for the period
beginning on or after January 1, 2022 onwards.

o Thai Financial Reporting Standards No. 6 “Exploration for and Evaluation of
Mineral Resources”, to be effective for the financial statements for the period
beginning on or after January 1, 2022 onwards.

o Accounting Treatment Guidance on “Guidelines regarding the provision of financial
assistance to the debtors who are impacted by the COVID-19”, which the objective
is to grant the temporary relief measures for entities helping their debtors who are
impacted by the COVID-19 with the supporting period during January 1, 2022 to
December 31, 2023 or until any changes announced from the Bank of Thailand. The
entities who elect to apply these temporary relief measures should disclose such fact
in the financial statements.

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
amended to be in accordance with the Phase 2 of the interest rate benchmark reform
amendments to Thai Financial Reporting Standards No. 4 “Insurance Contracts”,
Thai Financial Reporting Standards No. 7 “Financial Instruments: Disclosures”, Thai
Financial Reporting Standards No. 9 “Financial Instruments” and Thai Financial
Reporting Standards No. 16 “Leases”, which has been announced in the Royal
Gazette on June 28, 2021 and will be effective for the financial statements for the
period beginning on or after January 1, 2022 onwards with eatlier application
permitted.

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 is in the process to assess the impact of these TFRSs on the financial
statements of the Company in the period of initial application.



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

32

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 contracts which the Company has entered with the insured may not be
classified as an insurance contract at the initial date, but it may be subsequently
classified as an insurance contract when the significant insurance risk has been
transferred. Other contracts are classified as investment contracts.

Recognition of revenues
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.

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.



32.4

3.2.5

Gain (loss) on investments

Gain (loss) on investments are recognized as income or expenses when
incurred.

Other income

Other income are recognized on an accrual basis.

3.3 Recognition of expenses

3.4

3.3.1

332
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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 are 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.

Commission and brokerages
Commission and brokerage fees are recognized on an accrual basis.
Other underwriting expenses and other expenses

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

Cash and cash equivalents

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



3.5

3.6

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.

Reinsurance assets, amounts due from reinsurers and amounts 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, excluding
premium receivables.

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.

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 Financial instruments

Financial assets are recognized in the Company’s statement of financial position
when the Company becomes a party to the contractual provisions of the instrument.

Financial assets are initially measured at fair value. Transaction costs that are
directly attributable to the acquisition or issuance of financial asset (other than
financial assets at fair value through profit or loss) are added to or deducted from the
fair value of the financial assets, as appropriate, on initial recognition. Transaction
costs directly attributable to the acquisition of financial assets or at fair value
through profit or loss are recognized immediately in profit or loss.

Financial assets

All recognized financial assets are measured subsequently in their entirely at either
amortized cost or fair value, depending on the classification of the financial assets.

Classification of financial assets

Investments in securities measured at fair value through profit or loss 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 securities measured at fair value through other comprehensive income
are determined at fair value. Changes in 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 investments in securities measured at amortized cost.
investments in securities measured at amortized cost 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
investments in securities measured at fair value through other comprehensive income,
are valued at fair value.

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.



Impairment of financial assets

Debt instruments

The Company recognizes expected credit losses in profit or loss and recognizes the
loss allowance for expected credit losses on investments in debt instruments in other
comprehensive income by the expected credit loss model. The amount of expect
credit losses is updated at each reporting period date to reflect changes in credit risk
since initial recognition of the respective financial instrument.

Equity instruments and unit trusts

The Company recognizes losses on impairment in profit or loss and recognizes the
loss allowance of equity instruments and unit trusts in other comprehensive income
when there is an evidence of impairment. Implicit evidence of impairment in equity
instruments and unit trusts include information relating to significant negative
change stating that the cost of investment in equity instruments and unit trusts may not
recoverable. A significant decrease or prolonged on the fair value of equity
instruments and unit trusts which less than cost are subject to implicit evidence of
impairment.

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

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

Derecognition of financial assets

The Company derecognizes a financial asset only when the contractual rights to the
cash flows from the asset expire, or when it transfers the financial asset and
substantially all the risks and rewards of ownership of the asset to another entity. If
the Company neither transfers nor retains substantially all the risks and rewards of
ownership and continues to control the transferred asset, the Company recognizes its
retained interest in the asset and an associated liability for amounts it may have to
pay. If the Company retains substantially all the risks and rewards of ownership of a
transferred financial asset, the Company continues to recognize the financial asset
and also recognizes a collateralized borrowing for the proceeds received.



3.8

3.9

3.10

On derecognition of a financial asset measured at amortized cost, the difference
between the asset’s carrying amount and the sum of the consideration received and
receivable is recognized in profit or loss. In addition, on derecognition of an
investment in a debt instrument classified as at FVTOCI, the cumulative gain or loss
previously accumulated in the investments revaluation reserve is reclassified to
profit or loss. And, on derecognition of an investment in equity instrument which the
Company has elected on initial recognition to measure at FVTOCI, the cumulative
gain or loss previously accumulated in the investments revaluation reserve is
reclassified to profit or loss.

Loans

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.

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 computers under installation.

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

Intangible assets and amortization

Intangible assets representing computer software 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.



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

Long-term insurance contract reserves

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 reserves
(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.



(2) Premium reserves

©)

4)

2.1)

2.2)

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).

Unexpired risk reserves

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.

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.

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

3.13.2

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.

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.



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
The Company as the lessee

The Company assesses whether a contract is or contains a lease, at inception of the
contract. The Company recognizes a right-of-use asset and corresponding lease liability
with respect to all lease arrangements in which it is the lease, except for short-term
leases (defined as leases with a lease term of 12 months or less) and leases of low value
assets. For these leases, the Company recognizes the lease payments as an operating
expense on a straight-line basis over the term of the lease unless another systematic
basis is more representative of the time pattern in which economic benefits from the
leases assets are consumed.

The lease liability is initially measured at the present value of the lease payments that
are not paid at the commencement date, discounted by using the rate implicit in the
lease. If this rate cannot be readily determined, the Company uses its incremental
borrowing rate.

Lease payments included in the measurement of the lease liability comprise:

¢ Fixed lease payments (including in-substance fixed payments), less any lease
incentives receivable;

e Variable lease payments that depend on an index or rate, initially measured using
the index or rate at the commencement date;

¢ The amount expected to be paid by the lessee under residual value gurantees;



e The exercise price of purchase options, if the lease is reasonably certain to
exercise the options; and

e Payments of penalties for terminating the lease, if the lease term reflects the
exercise of an option to terminate the lease.

The lease liability is presented as a separate line in the statement of financial
position.

The lease liability is subsequently measured by increasing the carrying amount to
reflect interest on the lease liability (using the effective interest method) and by
reducing the carrying amount to reflect the lease payments made.

The Company remeasures the lease liability (and makes a corresponding adjustment
to the related right-of-use asset) whenever:

e The lease term has changed or there is a significant event or change in
circumstances resulting in a change in the assessment of exercise of a
purchase option, in which case the lease liability is remeasured by discounting
the revised lease payments using a revised discount rate.

e The lease payments change due to changes in an index or rate or a change in
expected payment under a guaranteed residual value, in which cases the lease
liability is remeasured by discounting the revised lease payments using an
unchanged discount rate (unless the lease payments change is due to a change
in a yield interest rate, in which case a revised discount rate is used).

e A lease contract is modified and the lease modification is not accounted for as
a separate lease, in which case the lease liability is remeasured based on the
lease term of the modified lease by discounting the revised lease payments
using a revised discount rate at the effective date of the modification.

The Company did not make any such adjustments during the periods presented.

The right-of-use assets comprise the initial measurement of the corresponding lease
liability, lease payments made at or before the commencement day, less any lease
incentives received and any initial direct costs. They are subsequently measured at
cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated over the shorter period of lease term and useful
life of the underlying asset. If a lease transfers ownership of the underlying asset or
the cost of the right-of-use asset reflects that the Company expects to exercise a
purchase option, the related right-of-use is depreciated over the useful life of the
underlying asset. The depreciation starts at the commencement date of the lease.

The right-of-use assets are not presented as separate a line in the statement of
financial position.

The Company applies TAS 36 to determine whether a right-of-use asset is impaired
and accounts for any identified impairment loss as described in the “Property, Plant
and Equipment” policy.



As a practical expedient, TFRS 16 permits a lessee not to separate non-lease
components, and instead account for any lease and associated non-lease components as
a single arrangement. The Company has used this practical expedient.

3.15 Income tax

3.16

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 reporting date.

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.

Basic earnings (loss) per share

Basic earnings (loss) per share are calculated by dividing net profit (loss) 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.



3.17

3.18

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.

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.

SIGNIFICANT ACCOUNTING JUDGMENT 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:

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

4.3

4.4

4.5

4.6

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.

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.

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 33.2.2.

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.

Classification of leases

In determining whether a lease should be classified as an operating lease or finance
lease, the Company’s management has to use judgment to determine whether
significant risks and rewards of ownership of the leased asset have been transferred,
taking into consideration terms and conditions of the arrangement.



S.

4.7 Recognition of deferred tax assets associated with tax losses carried forward

A deferred tax asset is recognized to the extent that it is probable that it will be
utilized in the future and the Company has assessed it to be probable that the
Company will generate taxable income sufficient to fully utilize the tax losses that
exist.

4.8 Significant increase in credit risk

Expected credit losses are measured as an allowance equal to 12-month ECL for stage
1 assets, or lifetime ECL for stage 2 or stage 3 assets. An asset moves to stage 2 when
its credit risk has increased significantly since initial recognition. The accounting
guidelines for financial instruments and disclosures on insurance business does not
define what constitutes a significant increase in credit risk. In assessing whether the
credit risk of an asset has significantly increased the Company takes into account
qualitative and quantitative reasonable and supportable forward looking information.

SUPPLEMENTARY DISCLOSURES OF CASH FLOW INFORMATION

5.1 Cash proceeds (paid) for equipment for the years ended December 31, 2021 and
2020 are as follows:

2021 2020
Baht Baht
Cash proceeds from sales of equipment
Receivable from sales of equipment - beginning - -
Sales of equipment - 3,165
- 3,165
Less Cash proceeds from sales of equipment - (3,165)
Receivable from sales of equipment - ending - -
Cash paid for purchases of equipment
Payable from purchases of equipment - beginning 1,439,824 -
Purchases of equipment 13,660,211 59,452,124
15,100,035 59,452,124
Less Cash paid for purchases of equipment (15,100,035) (58,012,300)
Payable from purchases of equipment - ending - 1,439,824

5.2 Cash paid for purchases of intangible assets for the years ended December 31, 2021
and 2020 are as follows:

2021 2020
Baht Baht
Cash paid for purchases of intangible assets
Payable from purchases of intangible assets - beginning 24,518,531 16,567,480

Purchases of intangible assets 83,771,656 68,802,019
108,290,187 85,369,499
Less Cash paid for purchases of intangible assets (94,895,953) (60,850,968)

Payable from purchases of intangible assets - ending 13,394,234 24,518,531




5.3  Cash proceeds (paid) for sales and purchases of investment in securities for the years
ended December 31, 2021 and 2020 are as follows:

2021 2020
Baht Baht
Cash proceeds from sales of investment in securities
Receivable from sales of investment - beginning 3,000,000 -
Sales of investment in securities 2,193,823,128 7,007,159,698
2,196,823,128 7,007,159,698
Less Cash proceeds from sales of investment
in securities (2,196,823,128) (7,004,159,698)
Receivable from sales of investment - ending - 3,000,000
Cash paid for purchases of investment in securities
Payable from purchases of investment - beginning - 22,798,979
Purchases of investment in securities 3,458,072,467 9,508,121,319
3,458,072,467 9,530,920,298

Less Cash paid for purchases of investment
in securities (3,458,072,467) (9,530,920,298)
Payable from purchases of investments - ending - -
Net cash paid for sales and purchases of investment
in securities 1,261,249,339 2,526,760,600

CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at December 31, 2021 and 2020 consist of following:

2021 2020
Baht Baht
Cash on hand 333,599 1,924,403
Deposit at financial institutions without
fixed maturity date 968,360,457 237,398,759

Total cash and cash equivalents 968,694,056 239,323,162




7.

PREMIUM RECEIVABLES

Premium receivables due from direct insurance as at December 31, 2021 and 2020 consist

of following:
2021 2020
Baht Baht
Not yet due 88,490,152 95,675,698
Not over 30 days 3,012,605 3,882,622
Over 30 - 60 days 3,017,709 2,275,828
Over 60 - 90 days 1,424,332 1,822,435
Over 90 days 3,898,511 2,235,375
Total premium receivables 99,843,309 105,891,958
REINSURANCE ASSETS
Reinsurance assets as at December 31, 2021 and 2020 consist of following:
2021 2020
Baht Baht
Insurance reserve refundable from reinsurer
Claim reserve 18,215,438 8,259,156
Premium reserve - unearned premium reserve 61,438,860 53,137,052
Long-term insurance contract reserve 31,160,911 -
Total reinsurance assets (see Note 16) 110,815,209 61,396,208

AMOUNT DUE FROM REINSURERS

Amount due from reinsurers as at December 31, 2021 and 2020 consist of following:

2020
Baht

8,052,967

2021
Baht
Amount due from reinsurers
Not yet due 88,087,678
Total due from reinsurers 88,087,678

8,052,967




10. INVESTMENTS IN SECURITIES

Investments in securities as at December 31, 2021 and 2020 consist of following:

As at December 31, 2021
Cost/ Fair value
Amortized cost
Baht Baht
Investments measured at fair value through profit or loss
Debt securities - unit trusts 650,000,000 650,152,180
Add Unrealized gain 152,180 -
Total investments measured at fair value through
profit or loss 650,152,180 650,152,180
Investments measured at fair value through other
comprehensive income
Government and State Enterprise Securities 9,948,316,027 9,211,713,049
Private enterprise debt securities 14,081,289,881 13,905,844,983
Private enterprise equity securities 8,172,800 4,118,776
Equity securities - unit trusts 5,400,927,774 4,379,843,572
Total 29,438,706,482  27,501,520,380
Less Net unrealized loss (1,451,554,955) -

Less Expected credit losses and losses on impairment @ (780,707,510) (295,076,363)
Total investments measured at fair value through
other comprehensive income 27,206,444,017 27,206,444,017

Investments measured at amortized cost
Deposit at financial institutions with original maturity

more than 3 months 5,337,183
Total investments measured at amortized cost 5,337,183
Total investments in securities 27,861,933,380

(M Investment in private enterprise debt securities include investment in debt securities of a company
under a rehabilitation plan which has changed in the repayment term and collecting contractual cash
flows. The Company revalued the investment in debt securities of such company at the fair value
discounted by new effective interest rate into Baht 613.56 million.

@  The Company reversed allowance for expected credit losses of the investment in debt securities under
rehabilitation plan which was recorded as at December 31, 2020 to recognize the impact of the
revaluation of such investments in debt securities and recognized the allowance for expected credit
losses in amount of Baht 295.08 million in the statement of profit or loss for the year 2021.



Investments measured at fair value through profit or loss

Debt securities - unit trusts

Add Unrealized gain

Total investments measured at fair value through
profit or loss

Investments measured at fair value through other
comprehensive income
Government and State Enterprise Securities
Private enterprise debt securities
Private enterprise equity securities
Equity securities - unit trusts
Total
Less Net unrealized loss
Less Expected credit losses and losses on impairment
Total investments measured at fair value through
other comprehensive income

Investments measured at amortized cost
Government and State Enterprise securities
Deposit at financial institutions with original maturity
more than 3 months
Total investments measured at amortized cost
Total investments in securities

The remaining maturity of debt securities

As at December 31, 2020

Cost/ Fair value
Amortized cost
Baht Baht
42,444,418 42,448,395
3,977 -
42,448,395 42,448,395
10,740,860,671 10,949,413,151
13,815,640,830 12,656,349,826
8,172,800 4,021,748
5,342,180,692 4,476,339,655
29,906,854,993  28,086,124,380
(336,725,389) -
(1,484,005,224) -
28,086,124,380° 28,086,124,380
50,000,000
5,317,442
55,317,442
28,183,890,217

Investments in debt securities which were classified as investments in measured at fair value
through other comprehensive income and investment measured at amortized cost were aged

by the remaining period to maturities as follows:

As at December 31, 2021

Maturity
1 year 1-5years  Over 5 years Total
Baht Baht Baht
Investments measured at fair value
through other comprehensive income :
Government and State Enterprise securities 209,853,160 @ 1,923,347,251 @ 7,815,115,616 9,948,316,027
Private enterprises debt securities 487,642,751 : 3,667,645,049 i 9,926,002,081 14,081,289,881
Net unrealized gain (loss) 4,022,266 : 41,878,626 :  (957,948,768) (912,047,876)
Total investments measured at fair value
through other comprehensive income 701,518,177 | 5,632,870,926 : 16,783,168,929 23,117,558,032




As at December 31, 2020

Maturity
1 year 1-5years  Over 5years Total
Baht Baht Baht Baht
Investments measured at fair value
through other comprehensive income : :
Government and State Enterprise securities 57,406,372 : 1,561,474,846 i 9,121,979,453 10,740,860,671
Private enterprises debt securities 619,492,750 | 2,825,452,652 i 10,370,695,428 13,815,640,830
Net unrealized loss (166,281,273)§ (185,718,290) : (598,738,961) (950,738,524)

Total investments measured at fair value

510,617,849

4,201,209,208

through other comprehensive income 18,893,935,920 23,605,762,977
Investments measured at amortized cost
State Enterprise securities 50,000,000 - - 50,000,000
Total Investments measured at
amortized cost 50,000,000 - - 50,000,000

As at December 31, 2021 and 2020, the Company’s debt securities - bonds and debentures
which were classified as investments measured at fair value through other comprehensive income of
Baht 6,322.28 million and Baht 6,070.60 million, respectively, have been pledged and been used
for assets reserved with the Registrar in accordance with the Life Assurance Act (see
Note 30).

Expected Credit Losses as at December 31, 2021 and 2020 are as follow:

As at December 31, 2021

Fair value Expected credit losses
recognized into
other comprehensive
income
Baht Baht
Investments measured at fair value
through other comprehensive income

Debt securities that have not had a significant increase

in credit risk (Stage 1) 22,503,992,069 17,913,377

Credit-impaired debt securities (Stage 3) 613,565,963 295,076,363

23,117,558,032 312,989,740

As at December 31, 2020
Fair value Expected credit losses
recognized into
other comprehensive
income
Baht Baht
Investments measured at fair value
through other comprehensive income

Debt securities that have not had a significant increase

23,281,542,977 9,687,541

in credit risk (Stage 1)
Credit-impaired debt securities (Stage 3) 324,220,000

23,605,762,977

1,208,961,768
1,218,649,309




Fair value of investment in debt securities as at December 31, 2021 and 2020 are as follow:

As at December 31, 2021

Classification of financial asset Fair value Changes in fair value
during the year
Baht Baht

Financial asset held to collect contractual cash flow
that are solely payments of principle and interest at
initial recognition excluding financial assets meets
the definition of held for trading in IFRS 9 (when
effective) or financial assets that the Company
managed and whose performance is evaluated on a

fair value basis 23,117,558,032 207,351,723
Financial asset meets the definition of held for trading 650,152,180 148,203
23,767,710,212 207,499,926
As at December 31, 2020
Classification of financial asset Fair value Changes in fair value
during the year
Baht Baht

Financial asset held to collect contractual cash flow
that are solely payments of principle and interest at
initial recognition excluding financial assets meets
the definition of held for trading in IFRS 9 (when
effective) or financial assets that the Company
managed and whose performance is evaluated on a

fair value basis 23,605,762,977 (1,677,876,549)
Financial asset meets the definition of held for trading 42,448,395 (6,044)
23,648,211,372 (1,677,882,593)

11. LOANS AND ACCRUED INTEREST INCOME

Loans and accrued interest income which have policies as collateral and not yet due
consist of following:

As at As at
December 31, = December 31,

2021 2020

Baht Baht
Principle 225,509,605 205,388,308
Accrued interest income 21,461,671 16,886,747

Total 246,971,276 222,275,055
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13.

Depreciation for the years ended December 31, 2021 and 2020 amounting to Baht 35.79
million and Baht 29.04 million, respectively, were included in operating expenses.

As at December 31, 2021 and 2020, the carrying amount of the fully depreciated equipment
but still in use are Baht 50.81 million and Baht 20.92 million, respectively.

INTANGIBLE ASSETS

Intangible assets as at December 31, 2021 and 2020 consist of following:

Cost

Cost as at January 1, 2020
Purchases during the year
Disposals during the year
Transfer in (out and adjustment)

Cost as at December 31, 2020
Purchases during the year
Transfer in (out)

Cost as at December 31, 2021

Accumulated amortization

Accumulated amortization as at January 1, 2020
Amortization for the year
Amortization disposals

Accumulated amortization as at December 31, 2020
Amortization for the year

Accumulated amortization as at December 31, 2021

Net carrying amount
December 31, 2021
December 31, 2020

Computer Software under Total
Software installation
Baht Baht Baht
57,254,819 95,534,675 152,789,494
33,835,999 38,306,035 72,142,034
(1,355,048) - (1,355,048)
114,581,359 (117,921,374) (3,340,015)
204,317,129 15,919,336 220,236,465
37,643,987 46,127,669 83,771,656
16,772,984 (16,772,984) -
258,734,100 45,274,021 304,008,121
29,170,414 - 29,170,414
18,736,098 - 18,736,098
(1,073,150) - (1,073,150)
46,833,362 - 46,833,362
34,771,859 - 34,771,859
81,605,221 - 81,605,221
177,128,879 45,274,021 222,402,900
157,483,767 15,919,336 173,403,103

Amortization for the years ended December 31, 2021 and 2020 amounting to Baht 34.77
million and Baht 18.74 million, respectively, were included in operating expenses.

As at December 31, 2021 and 2020, the gross carrying amount of the fully amortization
computer software but still in use are Baht 1537 million and Baht 12.06 million,

respectively.



14. DEFERRED TAX ASSETS/LIABILITIES AND INCOME TAX EXPENSE

Deferred tax assets / liabilities as at December 31, 2021 and 2020 consist of the following:

2021 2020
Baht Baht

Deferred tax assets (liabilities) 913700956  728.221.570

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

Balances at Items as Items as Balances at
January I, recognized into recognized December 31,
2021 profit or loss into other 2021
comprehensive
income (loss)
Baht Baht Baht Baht
Deferred tax assets

Provision for claims incurred

but not reported (IBNR) 9,104,522 2,454,211 o 11,558,733
Provision for unallocated loss

adjustment expenses (ULAE) 748,094 (134,171) o 613,923
Post-employment benefit 6,225,453 1,247,607 o 7,473,060
Actuarial gain on defined

employee benefit obligations 1,028,401 o (798,025) 230,376
Revaluation on fair value of

investments measured at

fair value through other

comprehensive income 100,068,147 . 213,159,115 313,227,262
Outstanding claims reserve 2,422,993 676,603 5 3,099,596
Premium reserve 5,471,011 (5,471,011 - -
Unexpired risk reserves - 12,519,672 o 12,519,672
Life policy reserve 326,282,754 (78,376,697) a 247,906,057
Expected credit losses and

losses on impairment 296,801,045 43,263,618 S 340,064,663
Loss carry forward 12,722,874 (12,722,874) o -

Total 760,875,294 (36,543,042) 212,361,090 936,693,342

Deferred tax liabilities
Written off gain on
reclassification of
investments from sale of
investments (32,652,132) o 9,806,799 (22,845,333)
Revaluation on fair value of
investments measured at

fair value through

profit or loss (795) (29,641) - (30,436)
Leases (797) (115,820) . (116,617)
Total (32,653,724) (145,461) 9,806,799 (22,992,386)

Deferred tax assets/
(liabilities) - net 728,221,570 (36,688,503) 222,167,889 913,700,956




Deferred tax assets

Provision for claims incurred
but not reported (IBNR)

Provision for unallocated foss
adjustment expenses (ULAE)

Post-employment benefit

Actuarial gain on defined
employee benefit obligations

Revaluation on fair value of
investments measured at fair
value through other

comprehensive income
Outstanding claims reserve
Premium reserve

Life policy reserve
Expected credit losses and

losses on impairment
Loss carry forward

Total

Deferred tax liabilities

Written off gain on
reclassification of
investments from sale of
investments

Revaluation on fair value of
investments measured at fair
value through
profit or loss

Revaluation on fair value of
investments measured at fair
value through other

comprehensive income
Leases

Total
Deferred tax assets/
(liabilities) - net

Balances at Impact of Balances at Items as Items as Balances at
January 1, changes in January 1,  recognized into recognized December 31,
2020 accounting 2020 profit or loss into other 2020
As under policies comprehensive
previous TFRS income (loss)
Baht Baht Baht Baht Baht Baht
2,530,496 - 2,530,496 6,574,026 - 9,104,522
473,277 - 473,277 274,817 S 748,094
4,969,743 - 4,969,743 1,255,710 - 6,225,453
1,115,095 - 1,115,095 - (86,694) 1,028,401
o : o - 100,068,146 100,068,146
2,885,426 - 2,885,426 (462,433) - 2,422,993
. o = 5,471,011 - 5,471,011
288,005,586 - 288,005,586 38,277,168 - 326,282,754
- 11,918,607 11,918,607 284,882,439 - 296,801,046
- - - 12,722,874 - 12,722,874
299,979,623 11,918,607 311,898,230 348,995,612 99,981,452 760,875,294
(49,198,870) - (49,198,870) - 16,546,738  (32,652,132)
(2,004) - (2,004) 1,209 - (795)
(174,591,872) (10,951,945) (185,543,817) - 185,543,817 o
- o - (7197 o (797)
(223,792,746) (10,951,945) (234,744,691) 412 202,090,555  (32,653,724)
76,186,877 966,662 71,153,539 348,996,024 302,072,007 728,221,570




15.

Income tax expense (revenue) for the years ended December 31, 2021 and 2020 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 (revenue)

Income tax expense (revenue) per the statements of profit or loss
and other comprehensive income

2021 2020
Baht Baht
158,762,982 -
- (4,209,586)
36,688,503 (348,996,024)
195,451,485 (353,205,610)

Reconciliation of effective tax rate for the years ended December 31, 2021 and 2020 are as

follows:
2021 2020
TaxRate . Amount  TaxRate  Amount
% . Baht % Baht

Profit (loss) before income tax expense (revenue) © 1,025,519,623 - (1,693,164,035)
Income tax using the corporation tax rate 20.00 © 205,103,925 20.00 | (338,632,807)
Net tax effect on income or expenses that are not taxable

or not deductible in determining taxable profits (0.94) (9,652,440) 0.61 (10,363,216)
Adjustments of income tax in the current year

in relation to income tax of prior year - - 0.25 (4,209,587)
Total 19.06 : 195,451,485 20.86 (353,205,610)

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

calculation.

OTHER ASSETS

Other assets as at December 31, 2021 and 2020 consist of following:

Prepaid expenses
Deposits
Receivable from sale of investment
Prepaid corporate income tax
Others

Total

2021 2020
Baht Baht
25,306,924 9,840,702

6,443,548 7,555,439
- 3,000,000
43,440,811 43,440,811
1,433,461 561,671
76,624,744 64,398,623




16. INSURANCE LIABILITIES

Insurance liabilities as at December 31, 2021 and 2020 consist of following;

Insurance : Insurance : Reinsurance
liabilities  : of liabilities : liabilities  © of liabilities :
Baht Baht = Baht Baht  Baht  Baht
. (see Note8) ~ (see Note 8) -
Long-term insurance :
contract reserve 26,496,336,276  (31,160911) | 26,465,175,365  25,828,792,346 . | 25,828,792,346

Claim reserve
- Reserves for incurred : :
and reported 16,779,847 ©  (774,798) | 16,005,049 16,605,444 | (3,553,498) 13,051,946
- Reserves for claim : : ? ?
Incurred but not : : : :
reported (IBNR) 77,796,854 | (17.440,640) © 60,356,214 53,031,760 : (4,705,658) : 48,326,102
Total claim reserve 94,576,701 © (18215438) © 76,361,263 69,637,204 | (8,259,156) | 61,378,048
Premium reserve : 5 : :

- Unearned premium

reserve 146,138,355 | (61,438,860) | 84,699,495 184,976,926 | (53,137,052) | 131,839,874
- Unexpired risk
reserves 74,301,208 : - 74,301,208 - - 5
Unpaid policy benefits 77,142,428 | - L 77,142,428 51,221,239 - L 51,221,239
Other insurance liabilities 107,127,166 . 107,127,166 102,563,159 - 102,563,159
Total 26,995,622,134 | (110,815,209) | 26,884,806,925 26,237,190,874  (61,396,208) | 26,175,794,666

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.



®)

(4)

©)

16.1

16.2

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.

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”.

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.

Long-term insurance contract reserve

Balances at beginning of years
Policy reserve for new policies and in force policies
Policy reserve decrease from payment benefit,

25,828,792,346
3,460,306,166

As at December 31,
2021
Baht

2020
Baht

22,657,777,182
3,776,705,448

lapses and surrenders (1,894,489,474) (1,580,329,211)
Adjustments due to changes in assumptions (898,272,762) 974,638,927
Balances at ending of years 26,496,336,276 25,828,792,346

Short-term insurance contract reserve

16.2.1 Claim reserve

Balances at beginning of years

Claims and loss adjustment expenses incurred
during the years

Adjustments due to claims incurred in prior years

Adjustments due to changes in claims estimation
from assumptions

Claim and loss adjustment expenses paid during
the years

Balances at ending of years

As at December 31,

2021 2020
Baht Baht
69,637,204 40,986,107
343,906,366 217,406,594
120,980,387 (9,893,077)
(37,166) 123,228
(439,910,090)  (178,985,648)
94,576,701 69,637,204




16.2.2 Unearned premium reserve

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

16.2.3 Unexpired risk reserves

Balances at beginning of the years
Increased during the year
Balances at ending of years

As at December 31,
2021 2020
Baht Baht

184,976,926 89,732,853
351,949,185 397,172,297
(390,787,756)  (301,928,224)
146,138,355 184,976,926

As at December 31,
2021
Baht

74,301,208

74,301,208

As at December 31, 2020, unexpired risk reserve amounted to Baht
150.86 million has not been established because the unexpired risk reserve
is lower than the unearned premium reserve.

16.3  Claim development triangles

16.3.1 Claim development triangles - gross of reinsurance

As at December 31, 2021

) Unit : Baht
Accident year 2017 . 2018 2019 2020 2021 Total
Claim Reserve : :
. As at the year ended 99,616,883 : 132,820,120 : 155,326,092 i 176,665,541 336,758,477
- Next year 82,002,232 © 117,006,735 : 155,937,154 © 177,407,822
. Next 2 years 81,728,717 © 117,158,053 : 155,587,211 :
- Next 3 years 81,728,717 117,158,053 :
- Next 4 years 81,728,717 :
Ultimate claim 81,728,717 : 117,158,053 i (55587211 : 177,407,822 336,758,477 868,640,280
Accumulated claim paid 81,728,717 : 117,158,053 : 155,587,211 i 177,163,512 242,426,086 _ 774,063,579
Total case reserve - : - : - : 244310 94,332,391 94,576,701
As at December 31, 2020

: Unit : Baht
Accident year 2016 2017 2018 2019 2020 Total
Claim Reserve : :
- As at the year ended 95,106,142 1 99,616,883 | 132,820,120 : 155,326,092 212,848,422
. Next year 88,900,474 82,002,232 : 117,006,735 : 155,937,154
. Next 2 years 88,776,431 ¢ 81,728,717 i 117,158,053 :
. Next 3 years 88,776,431 81,728,717 : :
. Next 4 years 88,776,431 :
Ultimate claim 88,776,431 81,728,717 ; 117,158,053 © 155,937,154 212,848,422 656,448,777
Accumulated claim paid 88,776,431 : 81,728,717 : 117,158,053 155,574,511 143,573,861 586,811,573

Total case reserve - .

362,643 69,274,561 69,637,204




16.5

16.3.2 Claim development triangles - net

As at December 31, 2021

Unit : Baht
Accident year 2017 2018 2019 2020 2021 Total
Claim Reserve
- As at the year ended 62,748,221 | 85663661 i 100,958,351 | 115,720,547 247,670,634
. Next year 51,991,015 0 78893219 | 101,048941 | 115,980,457
. Next 2 years 53,711,225 1 76,652,592 i 101,053,518 :
- Next 3 years 53,711,225 © 76,652,592 :
- Next 4 years 53,711,225 :
Ultimate claim 53,711,225 1 76,652,592 | 101,053,518 | 115080457 247,670,634 595,068,426
Accumulated claim paid 53,711,225 | 76,652,592 101,053,518 : 115931257 171,358,571  518707.163
Total case reserve a : 5 > : 49,200~ 76,312,063 76,361,263
As at December 31, 2020
Unit ;: Baht
Accident year 2016 2017 2018 2019 2020 Total
Claim Reserve
. Asat the year ended 56,741,362  62,748,221: 85,663,661 i 120,300,337 158,943,390
- Next year 53,294,233 51,991,015 78,893,219 | 104,280,508
- Next 2 years 53,204,233 53,711,225 76,652,592
- Next 3 years 53,204,233 53,711,225 :
. Next 4 years 53,294,233 _
Ultimate claim 532042330  53,711,225: 76,652,592 : 104,280,508 158,943,390 446,881,948
Accumulated claim paid 53204233 53,711,225% 76,652,592 : 104,195,175 97,650,675 385,503,900
T p—— = a : 5 85333 61,292,715 61,378,048
16.4  Unpaid policy benefits
As at December 31,
2021 2020
Baht Baht
Death 48,603,999 30,025,591
Permanent disability claims 9,678,061 9,774,784
Surrender 8,086,190 6,317,503
Experience refund 9,893,981 4,846,940
Maturity 875,712 251,937
Dividend 4,485 4,484
Total 77,142,428 51,221,239
Other insurance liabilities
As at December 31,
2021 2020
Baht Baht
Deposit for the premium settlement 50,293,443 50,313,932
Deposit from policy benefit payment 23,397,769 22,169,132
Amount due to insured 33,435,954 30,080,095
Total 107,127,166 102,563,159




17.

18.

AMOUNT DUE TO REINSURERS

Amount due to reinsurers as at December 31, 2021 and 2020 consist of following:

As at December 31,

2021 2020

Baht Baht
Amount due to reinsurers 41,432,666 64,360,309

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, 2021 and 2020 are as follows:

2021 2020

Baht Baht
Short-term employee benefit obligations 24,124,694 2,329,966
Post-employment benefit obligations 38,517,184 36,269,271
62,641,878 38,599,237

Movement in the present value of the post-employment benefit obligations for the years
ended December 31, 2021 and 2020 are as follows:

2021 2020
Baht Baht
Beginning balances of post-employment benefit obligations 36,269,271 30,424,188
Expenses recognized in the statement of profit or loss
and other comprehensive income
Cutrent service cost 6,893,759 6,276,839
Post service cost - -
Interest cost 432,831 470,793
Benefits paid (1,088,554) (469,080)
Components of employee benefit costs recognized ,
in profit or loss 42,507,307 36,702,740
Actuarial (gains) losses in the statement of profit
or loss and other comprehensive income
- from experience adjustments (1,094,833) 1,043,987
- from changes in financial assumptions (2,895,290) (206,034)
- from changes in demographic assumption - (1,271,422)
Components of employee benefit costs recognized
in other comprehensive income (3,990,123) (433,469)

Ending balances of post-employment benefit obligations

38,517,184

36,269,271




Principle assumptions in accordance with actuarial techniques as at December 31, 2021
and 2020 were as follows:

2021 2020
(% per annum) (% per annum)
Discount rates 0.52-3.34 0.46 -2.51
Future salary incremental rates 6.00 —7.00 3.75-17.00
Staff turnover rates 0-16.00 0-16.00
Retirement age 55 or 60 years 55 or 60 years
Mortality rates 100.00 of Thailand 100.00 of Thailand

Mortality Ordinary table 2017 Mortality Ordinary table 2017
with adjustment of 3% per annum  with adjustment of 3% per annum

As at December 31, 2021 and 2020, the weighted-average duration of employee benefit
obligations were 14.3 years and 15.2 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 (decreases) in present value of the
employee benefit obligations as at December 31, 2021 were as follows:

Impact on the employee benefit obligations
increases (decreases)
as at December 31, 2021

Baht

Discount rate - decrease by 1% 3,577,094
Discount rate - increase by 1% (3,129,903)
Salary increase rate - decrease by 1% (3,052,369)
Salary increase rate - increase by 1% 3,435,613
Staff turnover rate - decrease by 20% 2,478,963
Staff turnover rate - increase by 20% (2,084,216)
Mortality rate - decrease by 1% (120,488)
Mortality rate - increase by 1% 107,147

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, 2021 and 2020, employee benefit obligations classified by maturity
date are as follows:

2021 2020
Maturity Baht Baht
Within 1 year 30,039,961 4,412,133
1 - 5 years 19,339,403 11,936,570
More than 5 years 13,262,514 22,250,534

Total 62,641,878 38,599,237




19. LEASE LIABILITIES
Lease liabilities as at December 31, 2021 and 2020 are as follows:

Within 1 year  1-5years Total

Baht - Baht Baht
As at December 31, 2021
The minimum amount to be paid in the future 1,157,633 © 1,219,800 2,377,433

Less Future finance charges (109,636) (52,391)  (162,027)
Present value of minimum amount to be paid
in the future 1,047997 1,167,409 2,215,406

As at December 31, 2020
The minimum amount to be paid in the future 17,617,923 = 2,262,622 19,880,545

Less Future finance charges (760,621) (162,027)  (922,648)
Present value of minimum amount to be paid
in the future 16,857,302 = 2,100,595 18,957,897

20. OTHER LIABILITIES

Other liabilities as at December 31, 2021 and 2020 consist of following:

2021 2020

Baht Baht
Accrued commission 96,345,701 80,875,047
Accrued promotion expenses 80,958,549 62,320,000
Accrued expenses 20,142,734 40,033,305
Other payables 39,779,728 41,976,551
Guarantee deposit from agent 3,125,612 3,727,633
Accrued tax 6,804,250 6,486,484
Accrued other underwriting expenses 5,500,265 2,334,924
Total 252,656,839 237,753,944

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, 2021 and 2020, the Company’s capital level is maintained according such
notifications.



22. 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.

As at December 31, 2021, the Company set up the legal reserve of Baht 41.50 million.

23. NET INCOME ON INVESTMENT

Net income on investment for the years ended December 31, 2021 and 2020 consist of

the following:

2021 2020
Baht Baht
Interest 645,849,289 605,549,432
Dividend 234,429,683 360,284,733
Less Investment expense (23,222,561)  (30,512,755)
Total 857,056,411 935,321,410

24, OPERATING EXPENSES

Operating expenses for the years ended December 31, 2021 and 2020 consist of following:

2021 2020
Baht Baht
Personnel expenses, which are not expenses for
underwriting and claims 147,570,948 129,868,293
Premises and equipment expenses not related
to underwriting 86,000,996 78,214,093
Directors and management’s remunerations
(consisting of salary and meeting allowance) 48,039,461 41,289,665
Other operating expenses 202,245,405 182,634,137
Total 483,856,810 432,006,188

25. PERSONAL EXPENSES

Personal expenses for the years end December 31, 2021 and 2020 consist of the followings:

2020
Baht

4,465,530
4,801,276
129,868,293

2021

Baht
Personnel expenses, which are expenses for claims 5,319,699
Personnel expenses, which are expenses for underwriting 4,744,819
Personnel expenses, which are expenses for operating 147,570,948
Total 157,635,466

139,135,099




26.

27.

EXPECTED CREDIT LOSSES, LOSSES ON IMPAIRMENT AND EFFECT ON DEBT
RESTRUCTURING

Expected credit losses, losses on impairment and effect on debt restructuring for the years
ended December 31, 2021 and 2020 are as follows:

2021 2020
Baht Baht
Expected credit losses, losses on
impairment and effect on debt restructuring
- Debt instruments - debt restructuring company 5,730,4000) 1,207,616,144@
- Debt instruments - other companies 8,225,835 3,457,898
- Equity instruments - other companies 202,361,856 213,338,146
Total 216,318,091 1,424,412,188

(' On June 15,2021, the Central Bankruptcy Court approved the rehabilitation plan resulting to change in
the repayment term and collecting contractual cash flows. The Company reversed the expected credit
losses for investment in debt securities which already restructured to reflect its credit risk including the
effect from the debt restructuring.

@  For the year ended December 30, 2020, the Company recognized the expected credit losses for
investment in debt securities which is under rehabilitation to reflect its credit risk.

EFFECT FROM OTHER COMPREHENSIVE INCOME

Effect from other comprehensive income for the years ended December 31, 2021 and 2020
are as follows:

.................................... 2021 i 2020
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

Loss on revaluation of investment at

fair value through other : : : :

comprehensive income (1,065,795,575)° 213,159,115 | (852,636,460) (1,428,059,816) | 285,611,963 : (1,142,447,853)
Write off gain on reclassification of 5 5 :

investments from sale of

investments (49,033,991) 9,806,799 |  (39,227,192) (82,733,691) | 16,546,738 |  (66,186,953)
Actuarial gain on defined employee
benefit plans 3,990,123 : (798,025) 3,192,098 433,469 (86,694) 346,775

Total (1,110,839,443) 222,167,889 ' (888,671,554) (1,510,360,038) 302,072,007 ' (1,208,288,031)




28. BASIC EARNINGS (LOSSES) PER SHARE

Basic earnings (losses) per share for the years ended December 31, 2021 and 2020 are as

follows:

Net profit (loss) for the years (Baht)
Weighted average number of ordinary shares (Shares)

Basic earnings (losses) per share (Baht per share)

29, TRANSACTIONS WITH RELATED PARTIES

2020 2020

830,068,138 (1,339,958,425)

1,867,837,300  1,867,837,300

0.44 (0.72)

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

Company.

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

The relationship with related parties are as follows:

Related party

Shareholder
The Government Savings Bank
Dhipaya Insurance Public Company Limited

Related parties

Dhipaya Training Centre Co., Ltd.

Good Media Co., Ltd.
Mox Travel Co., Ltd.

Paragon Car Rental Co., Ltd.

Quality Rent A Car Co., Ltd.

Exotic Food Public Company Limited
Road Accident Victims Protection Co., Ltd.
Somhansar Co., Ltd.

Hansar Hotel Co., Ltd.

P-Mart Superstore Co., Ltd.

IMG Life Broker Co., Ltd.

IMG Broker Co., Ltd.
Miss Thin Thai Ngam 2559 Co., Ltd.

Type of business

Banking

Insurance

Services

Services

Services

Rental of assets

Rental of assets

Services
Insurance
Services
Services

Services

Life Insurance Broker

Insurance Broker
Services

Relationship

Shareholder
Shareholder

Share held by the Company and
common director
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
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 directors
Shareholding by individual related
to the shareholder of the Company



Related party Type of business Relationship

Unicord Public Company Limited Related by common directors

Akara Property Co., Ltd.

Consumer product

Property Development Shareholding by directors

Atthanee International Co., Ltd. Resources Shareholding by directors

Weng Holding Co., Ltd. Services Shareholding by directors

Goodwill Marketing Co., Ltd. Services Shareholding by directors

Thepaporn Co., Ltd. Services Shareholding by directors

Theppratarn Karrae Co., Ltd. Resources Shareholding by directors

Sri Seree Transport Co., Ltd. Services Shareholding by directors

Sahathep Marketing Co., Ltd. Services Shareholding by directors

Thai Sunseap Co., Ltd. Industrial Shareholding by directors

Teppatana Co., Ltd. Manufacturing Shareholding by directors

MCOT Public Company Limited Media & Publishing Related by common shareholders

PPP Hotel and Resort Co., Ltd. Services Shareholding by individual related
to the shareholder of the Company

BB You Co., Ltd. Services Shareholding by individual related
to the shareholder of the Company

Friendly Group Logistics Co., Ltd Services Shareholding by directors

Siam Appraisal and Services Co. Ltd. Services Related by common directors and
shareholders

Siam Inter - vision group Co., Ltd. Services Shareholding by directors

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

For the years ended

December 31,
2021 2020
Baht Baht
Transactions with related companies Pricing Policy

Premium written 12,034,674 6,433,514  Normal commercial terms

Interest income 454,544 564,928  Same rates as those offered by financial institutions
to general customers

[nvestment income 397,500 677,600  Same rates as those offered by financial institutions
to general customers

Commission and brokerages 687,544,547 746,009,512  Ata mutually agreed percentage of premium written

Claims 12,787,605 3,449,372  Normal commercial terms

Other underwriting expenses 120,540,145 72,984,309  Agreed price on contracts which are calculated on
a “cost plus basis”

Training 3,814,554 8,917,480  Agreed price on contracts which are calculated on
a “cost plus basis” or market price

Service and other expense 14,663,084 5,604,711  Agreed price on contracts which are calculated on
a “cost plus basis” or market price

Insurance premium 494,659 484,486  Normal commercial terms

Transactions with related personnel
Premium written 1,507,435 1,527,300  Normal commercial terms
Claims 5,315,412 1,873,864  Normal commercial terms



Balances with the related parties consist of:
As at December 31,

2021 2020
Baht Baht
Balances with related companies

Cash and cash equivalents

Deposit at financial institutions without fixed maturity date 103,454,571 66,170,371
Accrued investment income

Accrued interest income - 2,045,456
Premium receivables

Premium receivables 2,806,552 3,750,469
Investment in securities

GSB Lottery ‘ - 50,000,000

Investment measured at fair value through

other comprehensive income 1,204,100 973,400
Leasehold improvement and equipment

Right-of-use assets 60,651 14,861,856
Other assets

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

Prepaid insurance premium 171,365 166,334
Insurance contract liabilities

Outstanding claims 852,437 156,675
Lease liabilities

Lease liabilities 99,941 15,367,415
Other liabilities

Other payables 1,022,593 1,231,063

Accrued commission 78,850,062 67,334,783

Accrued other underwriting expense 117,191,559 57,908,000

Balances with related person

Premium receivables

Premium receivables - 106,000

Insurance contract liabilities
Outstanding claims 483,558 198,942



Directors and management’s benefits

During the years ended December 31, 2021 and 2020, the Company had employee benefit
expenses to their directors and managements as below:

2021 2020

Baht Baht
Short-term benefits 46,797,883 40,174,878
Post-employment benefits 1,241,578 1,114,787

48,039,461 41,289,665

30. 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, 2021 and 2020 are as follows:
(see Note 10)

2021 2020
Baht Baht
Investment in securities used to secure the facilities
collateral with the Office of Insurance Commission
Securities pledged with the registrar
Bonds 27,537,110 29,540,060
Assets reserved with the registrar
Bonds 5,232,870,840 4,946,198,814
Debentures 1,061,874,307 1,094,856,585
6,294,745,147 6,041,055,399
Total investment in securities of pledged 6,322,282,257 6,070,595,459

31. CONTRIBUTION TO LIFE GUARANTEE FUND

Contribution to life guarantee fund for the years ended December 31, 2021 and 2020
consist of:

2021 2020
Baht Baht

Contribution to life guarantee fund 4,839,430 5,331,940




32. COMMITMENT AND CONTINGENT LIABILITIES
32.1 Capital commitment

As at December 31, 2021 and 2020, the Company had outstanding commitments in
software development and sale and purchase computer equipment agreement to be
paid in the future, amounting to Baht 19.36 million and Baht 29.58 million, respectively.

32.2 Leases agreement commitment

The Company entered into lease agreements for equipment 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-Syears  Over Syears For the remaining period

Million Baht = Million Baht = Million Baht Million Baht

As at December 31, 2021
Equipment rental and service fee :
- Other 2480 0 4416 - 68.96

2480 4416 - 68.96

As at December 31, 2020
Equipment rental and service fee :
- Other 36.41 49.69 - 86.10

3641 4969 - 86.10

The Company recognized rental expense for the years ended December 31, 2021 and
2020 amounting to Baht 39.06 million and Baht 30.13 million, respectively as expenses
in the statement of profit or loss and other comprehensive income.

33. RISK INSURANCE
33.1 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, 2021 and 2020 are as follows:

Mortality rate
Mortality rate
Lapse rate
Lapse rate
Discount rate
Discount rate
Expense
Expense

Mortality rate
Mortality rate
Lapse rate
Lapse rate
Discount rate
Discount rate
Expense
Expense

2021

- 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
+20 1,207,152,808 666,366,126 (666,366,126)
-20 (1,213,157,287) (689,233,252) . 689,233,252
+10 35,781,764 32,815,823 (32,815,823)
-10 (36,830,063) (33,785,097) 33,785,097
+10 (212,798,154) (212,098,098) i 212,098,098
-10 217,138,503 216,428,360 (216,428,360)
+20 171,253,602 171,253,602 (171,253,602)
-20 (170,723,687) (170,723,687) - 170,723,687
2020
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
+20 1,202,452,198 - (1,202,452,198)
-20 (1,208,325,084) - - 1,208,325,084
+10 15,664,714 . (15,664,714)
-10 (16,039,199) - 16,039,199
+10 (216,694,088) - 216,694,088
-10 220,785,321 - (220,785,321)
+20 141,951,929 - (141,951,929)
-20 (141,951,928) - 141,951,928

Concentration risk

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:

Reserve for long-term
insurance contract - gross
Reinsurance of long-term

insurance contact reserve

Net

Claim reserve - gross
Reinsurance of claim reserve

Net

Unearned premium reserve
Reinsurance of unearned -
gross premium reserve

Net

Unexpired risk reserves

Reserve for long-term

insurance contract - gross

Claim reserve - gross
Reinsurance of claim reserve

Net

Unearned premium reserve
Reinsurance of unearned -
gross premium reserve

Net

As at December 31, 2021
Products Products Products : Products Total
Conventional :  Annuityin Other- Group
Life-non- Payment-non- : Non- Accident
participating participating | participating
products products : products :
Baht Baht Baht Baht Baht
24,618,872,258 1,626,787,469 250,676,549 - 26,496,336,276
(31,160,911) | - : . - (31,160,911)
24587711347 1626,787.469 = 250,676,549 - 26,465,175,365
- - 94,501,697 75,004 94,576,701
- - (18,192,530) (22,908) (18,215,438)
- - 76,309,167 52,096 76,361,263
- - 145,974,013 164,342 146,138,355
. . (61,387,103) (51,757) (61,438,860)
- - 84,586,910 112,585 84,699,495
- - 74,301,208 - 74,301,208
As at December 31, 2020
Products Products Products Products Total
Conventional Annuity in Other- Group
Life-non- Payment-non- Non- :  Accident
participating participating : participating :
products products : products
Baht Baht Baht Baht Baht
23,962,614,370 1,725,316,694 140,861,282 - 25,828,792,346
- - 69,505,251 131,953 69,637,204
- - (8,219,845) (39,311) (8,259,156)
- - 61,285,406 : 92,642 61,378,048
- - 184,847,859 129,067 184,976,926
- - (53,098,956) (38,096) (53,137,052)
- - 131,748,903 90,971 131,839,874




33,2 Financial risk

33.2.1 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 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.

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, 2021 and

2020 are as follows:

(Unit : Baht)

Equity risk

2021
Fixed interest rates : Average
Within : Over : Over Floating Non-interest interest rates
1 year 1- 5 years 5 years interest rates bearing Total (% p.a.)
Financial assets
Cash and cash equivatents ; ; . 19624667001 6227356 968,694,056 005 - 1.20
Investments in securities E E
Investments measured at
fair value through :
profit or loss - - - - 650,152,180 650,152,180 -
Investments measured at E
fair value through other : : : :
comprehensive income 701,518,177 5,632,870,927 16,783,168,928 - 4,383,962,348 27,501,520,380 0.95 -6.80
Investments measured at : : :
amortized cost 5,337,183 - - : - : - 5,337,183  0.38 - 1.00
Loans - 25509605 . - : 225,500,605 4.00 - 8.00
Total 706,855,360 | 5,632,870,927 17,008,678,533 | 962,466,700 | 5,040341,884 29,351213,404
(Unit : Baht)
2020
Fixed interest rates Average
Within : Over : Over Floating Non-interest interest rates
1 year 1- 5 years 5 years interest ratesg bearing Total (% p.a.)
Financial assets
Cash and cash equivalents - . ] 12346611711 4,661,991 239,323,162 0.05- 120
Investments in securities : :
Investments measured at
fair value through :
profitior los ; . - - 42448395 42,448,395 ;
Investments measured at
fair value through other : : : :
comprehensive income 510,617,849 54,201,209,208 18,893,935,920 - 4,480,361,403 28,086,124,380 0.95 - 6.80
Investments measured at E
amortized cost 55,317,442 - - : - : - 55,317,442 0.38 - 1.00
Loans - - i 205,388,308 - : - 205,388,308 4.00 - 8.00
Total 565,935,291 4,201,209,208 19,099,324,228 234,661,171 4,527,471,789 28,628,601,687

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.



33.2.2 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, 2021 and 2020, the aggregate carrying values of the
Company’s financial instruments are insignificantly different from their
aggregate fair values.

Assets measured fair value are as follows:

As at December 31, 2021

Carrying & Fair value
amount Level 1 Level 2 g Level 3 Total
Baht Baht Baht Baht Baht
Assets
Investments measured at fair
value through profit or loss
Debt securities - unit trusts 650,152,180 : - : 650,152,180: - 650,152,180
Investments measured at fair :
value through other
comprehensive income
Govemment and state :
enterprise securities 9,211,713,049 9,211,713,049: - 9,211,713,049
Corporate debt securities 13,905,844,983 : 13,292,279,020: 613,565,963 13,905,844,983
Private enterprise :
equity securities 4,118,776 - - 4,118,776 4,118,776
Equity securities - unit trusts 4,379,843,572 :  4,377,075,201 : 2,768,371: - 4,379,843,572
28,151,672,560 :  4,377,075201 :  23,156,912,620: 617,684,739 28,151,672,560
As at December 31,2020
Carrying Fairvalwe
amount Level 1 Level 2 Level 3 Total
Baht Baht Baht Baht Baht
Assets
Investments measured at fair
value through profit or loss : :
Debt securities - unit trusts 42,448,395 : - : 42,448,395 - 42,448,395
Investments measured at fair : :
value through other
comprehensive income
Govemnment and state : :
enterprise securities 10,949,413,151 - i 10,949,413,151 : - 10,949,413,151
Corporate debt securities 12,656,349,826 : - ©12,332,129,826: 324,220,000 12,656,349,826
Private enterprise : :
equity securities 4,021,748 - : - : 4,021,748 4,021,748
Equity securities - unit trusts 4,476,339,655 : 4,476,116,570 : 223,085 - 4,476,339,655
28,128,572,775 ©  4,476,116,570 © 23324214457 _ 328,241,748 28,128,572,775




34.

35.

Valuation techniques

Fair value level 1:

Use of current bid prices in an active market for such assets.

Fair value level 2:

(2)

(b)

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.

Use the fair value of investments which are insignificant value are
determined by net assets value as announced by the fund manager.

Fair value level 3:

(a)

(b)

Account

The fair value of investments in equity securities has been determined
by using book value per share, calculated from the last issuer’s
financial statement.

The fair value of investments in debt securities has been determined
by using best estimates of weighted average of net realized value and
discounted cash flows.

RECLASSIFICATION

A reclassification has been made in the financial statements for the year ended December 31,
2021, to conform to the reclassification used in current period’s financial statements.
A reclassification has no effect to previously reported net profit, comprehensive income
and shareholders’ equity. The reclassification is as follows:

Previous presentation Current presentation Amount
(Baht)
Gain (loss) from sale assets Other expenses Other incomes 282,763

APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved for issurance by the Company’s Board of
Directors on February 23, 2022.
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(KU2® : A&quunn / Unit : Million Baht)

U 2564 U 2563 U 2562 U 2561
Year 2021 Year 2020 Year 2019 Year 2018

-1,400 ... (1,839). ...

%ds:ﬁuz?o’m S189vuUS=91U 2564
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(HU92® : &1uu1n / Unit : Million Baht)

10eUs:Aufusu U 2564 U 2563 U 2562 U 2561

Premium Year 2021 Year 2020 Year 2019 Year 2018

3,937.95 2,991.97 7,487.21 6,673.85

Usin 901.48 2,339.97 1,434.12 941.12
Renewal year

(rUo® : a&1uunn / Unit : Million Baht)

. . U 2564 U 2563 U 2562 U 2561
Us:innnasSuds:nu
Types of Insurance Year 2021 Year 2020 Year 2019 Year 2018

product 97uou (Valp)} 97uoU (Valp)} dndou 91uou (Valp)] dndou )UOU (Valp)} dndou
(%)

Total (Baht) Total (Baht) (%) Total (Baht) (%) Total (Baht) (%)

2,134.21 44.10% 2,286.02 42.87% 5,358.92  60.07 2,078.38 27.29
LUURADATN 93.07 1.92% 81.70  1.53% 1,370.81 15.37 659.17 8.66
Whole Life
1,753.71  36.24% 1,931.05 36.22% 3,735.42 41.87 1,158.14 15.21
LL‘UU‘U‘W’]QJ, 252.77 5.22% 22417  4.20% 234.30 2.63 241.43 3.17%
Annuity
13.06 0.27% 3198 0.60% 0.16 0.00 0.32 0.00
ﬁ'numpl,ﬁlmﬁu 21.60  0.45% 1712 0.32% 18.23 0.20 19.32 0.25
Rider
33794 6.98% 348.30 6.53% 217.28 2.44 172.58 2.27
Ui:ﬁunﬁuﬁuﬁimﬁuﬁia 2,367.28 48.92% 2,697.62 50.60% 3,345.13  37.49 5,364.01 70.44

Group Mortgage
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Investment Performance
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Investment is a crucial part for life insurance 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 emphasizes on
establishing well conservative investment policy and risk
management guidance along with internal control and
compliance process to ensure that the Company is
comply with relevant laws and regulations and, more
importantly, takes accountability for all policy obligations
to the customers.

As the Company has been aware of investment risk,
the management is dedicated to placing sufficient
emphasis on tight, systematic procedures and processes
to identify, analyse, control, manage and monitor 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, solvency risk, securities liquidity risk and
concentration risk to comply with an objective to
minimise any risk posed to investment on all asset

classes.

Investment Performance in 2021

In 2021, the Company’s investment assets increased
by 26.39 million baht or 0.09% and reached the level of
29,077.27 million baht compared to 29,050.88 million
baht in 2020.

At the end of 2021, the Company’s investment
portfolio had an allocation of 50.77% in private and state
enterprise bonds, 27.71% in government bonds, 17.30%
in unit trust, 0.01% in equity, 3.35% in financial institute

deposits and equivalents, and 0.85% in policy loans.



Amdu

%
& T
AINFNINULDNYULLALIFIATNN
, g 50.77%
Private and State Enterprise Bonds
psEsuiinaUseiulaessuia
= 27.71%
Government Bonds
Mhgamu 173004
o (]
Unit Trust
el
P W 0.01%
Equity
Rurhnivandunisey
) : N . 3.35%
Financial Institution Deposits
AubidBulaefinsusssiseiudoduuseiu 0.859%
0 0
Policy Loans
suAUNSWIaU
! 100.0%
Total Investment Assets
dunswgaunu (aauuin) s1vlAasouvINnisaunu (a8auuin)
Investment Assets (Million Baht) Total Investment Income (Million Baht)
85,000, ..ot 8,000, ... oo
29,185 590509 29,077 2,634
30,000 =« rvrrrrrr e g g 2500, . e
' 2,000 ... O
1,500, ...
2560 2561 2562 2563 2564 2560 2561 2562 2563 2564
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
U/Year U/Year

dmsunelasamanmsamulul 2564 Usenlisneles During 2021, the Company generated total
INNTAUIY 634.85 d1UUM Fedninseldsa  investment income of 634.85 million baht. Compared
nmsaaulul 2563 519 894.46 druum wihifu  to 894.46 million baht in 2020, the Company’s total
259.61 1uum viiesnin Andudesay 29.02 investment income dwindled by 259.61 million baht

or 29.02%.
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Risk Management

The Company’s key risk management adheres to the Office of Insurance Commission’s

notifications regarding Criteria, Procedures and Conditions for Supervising Enterprise

Risk Management and Own Risk Solvency Assessment of Life Insurance Companies B.E. 2562

(2019) by dividing into the following 10 risk categories.

1. Strategic Risk
The risk that occurs from formulation of policies,
strategic plan, operational plan and the application
of these plans which are not in accordance with internal
and external factors including changes in society, technology
and public expectations.
Risk Management action plan
> Assess and monitor the company’s performance on
monthly basis.
>  Review strategy and business plan once there are
changes of external environment, such as economy,

society and technology, etc.

2. Insurance Risk
The risk that is caused by the volatility of frequency
and severity and time of damage deviating from the
hypothesis used to determine the insurance premium
rates, calculation of insurance reserve and insurance
underwriting.
Risk Management action plan
> The company has maintained the standardization of
insurance underwriting and efficient data collection
in order to using as an effective tool for underwriting.
P Ensure to use actuarial methods to determine reserve,
prepare reports on regular basis and determine risk
appetite.
> Ensure insurance premium is determined corresponding
with economic conditions as well as the volatility of
frequency and severity.
> The company has established guidelines for authorization
of claim payment approval, claim management

procedures, claim service, including claim outsourcing.

3. Liquidity Risk

The risk that occurs when the company is unable
to perform debt payment and obligations when they are
due because the company is unable to convert the assets
into cash or acquire sufficient capital or able to make
payment at a cost higher than acceptable level.

Risk Management action plan
> Estimate the cash flow to reflect financial situation.
> Monitor the cash flow when there is a change in

business or situation that might affect the Company.
> Regularly assess and monitor current assets to ensure

they are adequate. Prepare contingency plan to

respond to the risks in an event of capital emergency.
> 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 based on the amount of liability, time to

mutuality of the policies and rate of return.

4. Credit Risk
The risk that occurs when the counterparty is unable
to carry out its duties under an agreement made with
the Company or when the counterparty’s credit risk
rating has a chance to be downgraded.
Risk Management action plan
» The company has verified partners, for example,
refund from reinsurance, strict supervision of the
approval of brokers or agents and monitoring
the counterparty’s credit rating on a regular basis.
> The company has establish an investment policy that
covers the investment in corporate bonds with credit
ratings and concentration risk under the supervision

of Investment committee
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7. Reputation Risk

The risk of loss resulting from damages to company’s
reputation since customers, partners, shareholders
and/or regulators have negative opinion onthe company.

Risk Management action plan
> Establish a strongly and continuously alerting culture

to prevent reputation risk. Determine code of conduct

and business ethics by adhering to integrity and ethics
of business operation, transparency, accountability
5. Market Risk and awareness of responsibility for all stakeholders.

The risk that arises from changes in market prices of > Formulate a crisis management plan as part of a business

interest rate, foreign exchange rate, investment asset, continuity plan (BCP). Such plan covers communication

instrument in money and capital markets and commodity. to the Company’s internal and external stakeholders.

. . > Monitor and manage customer compliant. Regularly
Risk Management action plan

report the complaint issue to risk management
>  Manage investment risk by establishing an investment P P s

committee.

policy, appointing the Investment Committee to report
to the Board of Directors on a regular basis and
determining risk appetite for the assessment of risks.

»  The Company’s Investment Section closely monitors
and reports investment performance to top executives
and the Investment Committee.

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

> Apply information technology system to assist in
monitoring, assessing, analyzing and creating an

investment model.

6. Operational Risk

The risk that might cause damages arising from lack

of good corporate governance or good control of internal 8. Information Technology Risk
working process, employee system, working system, The risk that may arise from using information
information technology system, information security or | technology in business operations that will affect
external events. the system or operation of financial institutions. Risk of
Risk Management action plan cyber threats is also included.
> Review core insurance activities in terms of operating Risk Management action plan
procedures. Conduct internal audit on a regular basis | »  Establish IT risk management policy and IT security
to realize the impact caused to operating procedures, policy by managing risks including IT and cyber threats.

including personnel, IT system, internal process and
external events.

> Prepare business continuity plans to support business
interruption events.

> Comply with the law, regulations or rules related to

business operations under the regulators.

DHIPAYA LIFE ASSURANCE Annual Report 2021
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9. Catastrophe Risk

The risk that may arise from an incident that causes

serious damage to human beings e.g. natural disaster.
Risk Management action plan

> Establish a business continuity plan (BCP) to support
and restore the Company’s operation in the event of
an emergency or a natural disaster affecting the
Company’s operation.

> Inspect current assets regularly to ensure adequacy
with the Company’s demand and determine
a contingency plan to secure sufficient capital for
the Company in order to support a catastrophe risk
in case of natural disaster, leading to the claim amount

higher than the Company’s estimation.

10. Emerging Risk

The loss that may never occurred or has never
experienced before, and it is difficult to estimate both in
frequency and severity. This is caused by the uncertainty
and changes of environmental factors such as politics,
law, society, technology, physical environment, including
natural changes.

Risk Management action plan

> Monitor emerging risks regularly, both in and outside
Thailand.

P Review the Company’s key risk register on a regular
basis to be in line with the situation and prepared
for the potential emerging risks.

P For the risk arising from the spread of a novel
coronavirus 2019 (COVID-19), the Company managed
risk to handle the COVID-19 pandemic and closely

monitored the situation.
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Thailand’s Economic Conditions in 2021

In 2021, Thailand’s economy tended to recover more
steadily. However, it still faced a high uncertainty due to
having been severely impacted by the new wave of
the COVID-19 pandemic since the end of 2020 and
widespread transmission of the Delta variant in the country
in the third quarter of 2021. It would take a while for
the economic activities to bounce back to the level
before the pandemic, affecting the ability to repay debt
of households and certain groups of business sector.
Household sector continued to have high debt levels
and was projected to increase whereas SMEs and
tourism-related businesses in service sector encountered
liquidity and financial position risks higher than other
businesses due to a slow recovery.

For interest rate, at the Monetary Policy Committee
(MPC)’s meeting no. 8/2021 held on 22 December 2021,
the Committee agreed to maintain the policy interest rate
at 0.50 percent per year. The Committee assessed that
the Thai economy would continue to recover but
remained a need to monitor development of global
inflation and cost pass-through. Meanwhile, the Omicron
variant COVID-19 outbreak would be a key risk to
the economic outlook. The Committee viewed that
the continued accommodative monetary policy would
help support overall economic growth, and thus voted
to remain the policy interest rate.

Overall, the Thai economy would expand 0.9-1.2
percent in 2021, a gradual recovery from a 6.1 percent
decrease in 2020. The inflation rate was estimated to be
1.2 percent and the current account was projected to

record a deficit of 2.5 percent of GPD.
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Thailand’s Economic Outlook for 2022

Both public and private sector’s agencies project a positive recovery
of Thailand’s economy in 2022 at 3.4-4 percent from 2021 with supporting
factors from; (1) the improvement of domestic demand; (2) the regaining
of domestic tourism sector; (3) the continued growth of economy and
world merchandise trade; (4) the support from government disbursement;
(5) the low growth base of the economy. Export value of goods in US dollar
terms is anticipated to expand by 4.9 percent. Meanwhile, private consumption
expenditure and private investment are expected to increase by 4.3 percent
and 4.2 percent, respectively. Headline inflation is estimated to be in
the range of 0.9-1.9 percent and the current account is projected to record

a surplus of 1.0 percent of GDP.

The recovery of Thailand’s economy in 2022 can be pressured
by the following risk factors and challenges; (1) the uncertain
situation of the COVID-19 pandemic amidst virus mutations;
(2) a fragile labour market and elevated debt levels; (3) the
constraint of global supply that may be a prolonged problem
for a while and affect production costs; (4) risk from global
economic and financial fluctuations which may affect the Thai

economic growth and stability.

Thailand’s Life Insurance Industry Outlook for 2022

Thailand’s Life Insurance Industry in 2021

Total insurance premiums of Thailand’s life insurance industry from
January to November 2021 were 545,039 million baht, of which 153,342
million baht was new business premiums and 391,697 million baht
was renewal premiums. The growth rate of total insurance premiums
and new business premiums increased by 3 percent and 8 percent
respectively, compare to the same period of last year and the persistency
rate was 82 percent.

Total 2021 premium of insurance industry were expected
2.0-3.0 percent growth, depending on the first year of new business
premiums of December 2021.

The continued COVID-19 pandemic remained a factor affecting
the growth of life assurance industry. The pandemic had a widespread

impact on the economic system and people’s health. However,

the COVID-19 situation has sparked people’s attention to take better

care of their health and plan more on healthcare risk management.
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Thailand’s Life Assurance Industry Outlook for 2022

The tendency of Thailand’s economic recovery in 2022
is forecasted to positively affect the continued growth
of life assurance industry. However, the economy in 2022
remains to experience a negative impact from a new
variant (Omicron) of COVID-19 outbreak which can be
spread rapidly and causes more infected people
domestically. As a result, the cost of reimbursement
claims for general health insurance and COVID-19
infection treatment is projected to rise dramatically.
The adaptation and product adjustment to be in line
with current consumer behaviour and new technology

are still the key issues that require every insurance

> Information on the Life Assurance Industry

Total premiums (Million baht)
New business premiums (Million baht)

Renewal rate (%)

company to be competitive to retain its customer base.
Although there is an increase in interest rate currently,
it is lower than the past 5-10 years. Thus, it is expected
that not all types of products for sales in 2022 can be in
a form of guaranteed money return. Life insurance
companies need to unlock the investment potential and
turn to provide consumers with investment option in
other risk weighted assets such as equity. Consequently,
a unit-linked products becomes valuable and is worth
keeping an eye on. A number of options for this insurance
type are projected to be developed and launched to

the market by life insurance companies.

600,206 615,456 631,812
158,239 171,406 185,669
82.3 82.6 83.7

Source: Thai Life Assurance Association

The key factors that challenge the life insurance industry for 2022 are as follows:

>Economic factor: Low and steady interest rate: T insurance product presentation and sales as well as the

Thailand’s economic contraction and increasing household

debt have an impact on a turnover and people’s purchasing

ower unavoidably.
; Socialfactor:In 2022, the proportion of Thai population
aged over 60 years will reach 20%, allowing Thailand to
completely enter aging society. A continued rise in medical
expenses, changing consumer behavior which pays more
attention to healthcare, and gaining more information
access result in increasing demand for senior citizens
products as well as health insurance products. Additionally,
the consumers will tumn to use online channel for insurance
transaction and purchase. Thus, adjustment of insurance
product types from traditional ones to the new ones and

n increase in technology adoption are required.
sTechnological factor: It is another key factors that
affects insurance business operation the most. In order
to be able to compete and expand in the future in
the New Normal era, every company has to adapt and

adopt technology e.¢. the application of technology for

implementation of Al and data analytics to assist the
whole organisation’s operational processes including sales,
insurance, consideration of claim indemnification and
payment of benefits due under the policy, risk analysis
and after-sales service.

Environmental factor: and emerging risks including
the COVID-19 pandemic, global warming and smog
conditions have an impact on people’s health, illness
and lifestyle. These challenges require the company
to seek a thorough risk management approach and reduce
the chance and the severity of the impact to enable the
company to successfully run the business and achieve
its target goals.

Legal factor: The insurance industry is during the
period of adjusting related criteria including IFRS 17 which
will come into effect in 2024 and affect liability valuation
approaches, revenue recognition as well as taxation of
insurance industry and Personal Data Protection Act

which will be implemented in 2022.
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Key Performance Target in 2022

The Company continues to firmly adhere to the company’s vision and
mission to become a leading life insurance in 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 organizational transformation to enter the
digital age and offering of modern technological innovations to customers.
Which cover both sales and services in order to satisfy the changing
customer needs. Moreover, the Company continues to emphasis on
sustainable growth by retaining an appropriate level of capital to be able

to manage potential risks in the future.

Total Premium Growth 20-30%
Investment Return 3.0-3.25%
Capital Adequacy Ratio (CAR) 150-200%

Strategic Direction & Implementation Plan

The life insurance industry is encountering different changes
in consumer behavior, policy from public sector and regulations
from regulatory agencies or competition from new digital
opponents. These changes significantly affect the Company’s
business management. The Company must be prepared and
reviewed its business strategy to be able to promptly handle
the aforementioned changes in the future by having strategic

direction and implementationplan as described below.

> 1. Diversified Channels for Sales

P Emphasis on growth via Government Savings Bank channel and
intentions towards diversifying distribution channels in order to
match the needs of all target groups of customer and current
situation e.g. an increase in life insurance agents and enhancement
of sales channels through new partners and digital channel.
2. Development of Multi Products to Match up

with Customer Needs

> Focus on product development, especially life insurance products
and health insurance products to match the needs of all target
groups of customer and current situations.

P Establishment of a development plan on unit-linked insurance

products to enhance the opportunity for business growth.

DHIPAYA LIFE ASSURANCE Annual Report 2021
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3. Development of Operational Excellence
with Digital Transformation

Development of information technology for customer

service by focusing on delivery of impressive service

via digital channel

Change of internal procedures by more utilization

of electronic means

Development of more effective operating procedures

4. People Capabilities and Organization

Development

» Focus on developing personnel’s knowledge and

necessary skills according to business direction,
enhancement of knowledge and capabilities and
establishment of a New Normal working standard to
enhance competitiveness

Formulation of digital culture plan to increase work
flexibility and agility

5. Capital Management

P> The company’s prediction of potential risks from

strategic plan which leads to capital demand so as

to enable the most efficient capital management

planning
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Type of Life Insurance Products

1. Ordinary Life Insurance

The Ordinary Life Insurance was designed to respond
to the genuine demand of the insured who expect to
assure security for their future according to individual
needs in each age range. There is a great variety of
policies under the Ordinary Life Insurance. Each offers
benefits in terms of life protection and savings that vary
with different scopes of insured period and payment
period as follows:

1.1. Whole Life Insurance

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

1.2. Endowment Insurance

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

to select basing on individual savings goals.
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> 1.3. Term Insurance

The Company is committed to pay the sum insured
to the insured in the event that the insured passes
away during the policy period. Generally, a policy has
a 5, 10, 15 or 18 years of protection. Term Insurance
emphasizes on the payment of main benefits in term of
death protection without a savings plan or returns of
benefits. Therefore, the premium is lower than other
types of life insurance. Term Insurance specifically
suits the insured who need high protection with low
premiums, alongside with the main regard to prevent
remaining family members from financial burden

in case a sudden event occurs to the insured.

-

INSURANCE
POLICY

1.4. Annuity Insurance

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

return the sum insured to the beneficiary as agreed.

2. Group Insurance
2.1. Group Term Life

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

2.2. Group Mortgage

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

the beneficiary of the amount unpaid by the insured.
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Report on Director’s Shareholding in Dhipaya Life Assurance Plc.
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Management Structure
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At the end of 2021, the Company’s Board of Directors consisted of 16 directors, 6 of whom are

independent directors. Their names are as follows:

danaun S18B0 ALY
No. Name Title
1. WIPUTING U9 Use81UNIIUMIS
Mr. Banphot Hongthong Chairman
2. Wi Saung 509UTE5UNTIUNT
Mr. Vitai Ratanakorn Deputy Chairman
3. Asauns dualana 989UI¥51UNITUANT
Dr. Somporn Suebthawilkul Deputy Chairman
4. weuhl Wty 399UTEHIUNTIUNIS
Mr. Natee Panichewa Deputy Chairman
5. walen 9wus m3ylng NITUNTDEATY
General Niphon Pharunnit Independent Director
6. asdnanng lnsgny NTINNITOATE
Dr. Sakthip Krairiksh Independent Director
7 weAEET UINYATIER NITUNTDasY
Mr. Kanissorn Navanugraha Independent Director
8. UILAIIT LNULLAIN NITUNTTDATE
Mr. Saravut Menasavet Independent Director
9. UBUTING Lﬁ‘UEJ'I‘IJU‘Vﬁ N3IUNTDATE
Mr. Norapat Lekhyananda Independent Director
10, weanay Ainenswies NITUNTDEATY
Mr. Supote Pitayapongpat Independent Director
11, wedasy WAN NIUNTS
Mr. Isara Wongrung Director
12, wedsh willvdaz N3IUNNT
Mr. Kerati Panichewa Director
13, welvady aandad N3IUNTS
Mr. Chokchai Kunawat Director
14, wNaNALT 34Ty ATIUNIT
Ms. Tassana Vichachareon Director
15, wwAsud audisysnd N3IUNTS
Mr. Saran Limhiranrak Director
16, wgunng yyaila NITUNTUATUTES MU MUNUTING

Mr. Nopporn Boonlapo Director/Chief Executive Officer
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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:

ANUENSSIUNISUSHNS Executive Committee

U5ENaUAILNTIUNISNINUA 6 U T518T0691

The Executive Board of Directors consists of 6 directors, as being listed below

anun S19%9 AMKLY
No. Name Title
1. wgie Seuang USEHIUNTIUNITUIINS
Mr. Vitai Ratanakorn Chairman of the Committee
2. A.@UNT ﬁ‘uzﬁaqa T99UTEEIUNTTUNITUSUS
Dr. Somporn Suebthawilkul Vice Chairman
3. weud gy ATTUATS
Mr. Natee Panichewa Committee Member
4. wREIAU I35 NIUNT
Ms. Tassana Vichachareon Committee Member
5. UIYUNNT ‘qugﬁﬂﬂ NIINANT
Mr. Nopporn Boonlapo Committee Member
6. wwasud aulisying A3TUNTS
Mr. Saran Limhiranrak Committee Member

Tnefl wnanandnual AnUs fueusysmudmthiiuims diinaaenssunisuien Wuauumsauenssunsuims

Secretary to the Executive Committee : Ms. Supaluck Supapreecha, Executive Vice President - BOD Office



ANU=NSSUNISASOYd0oU Audit Committee

U5¥NauMIENISUNISYanun 4 YNy 151830691

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

[l
—

g6un sneto AIKUY
No. Name Title

1. waten dwus asgylied U5e81UNTIUNITRTIADU
General Niphon Pharunnit Chairman of the Committee

2. psdndning lnsgny NFINNT
Dr. Sakthip Krairiksh Committee Member

3. WIEATII0 LIUSLAIN NFIUNT
Mr. Saravut Menasavet Committee Member

4 WegnIl ANENIENYS

Mr. Supote Pitayapongpat

AIINNIT
Committee Member

lnedl wanasiygr ATaulee feruenmsihensageunelu WWwarun1saugnIsunIsmnsIvdey

Secretary to the Audit Committee : Ms. Janunya Siriwattanachok, Vice President of Internal Audit Department

AfUzNSSUNISadNu Investment Committee

U5eNaumIgnNIsUNISYanun 4 viny 1518369l

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

anun sS1yBo FAMKUY
No. Name Title

1. WY SAUINS

"LJi*dﬁ’TLlﬂiillﬂ'ﬁaﬂV!u
Mr. Vitai Ratanakorn

Chairman of the Committee

2. Asauns dualana NITUANT

Dr. Somporn Suebthawilkul Committee Member

3. weud wlday A95UNN5

Mr. Natee Panichewa Committee Member

a4 UBUIANT LaVTUUN N33UNTT

Mr. Norapat Lekhyananda Committee Member

nedl ueaa qviswadds fuieuszanudminiuimsasnunisayu HuawIuNsANENITINITAMU

Secretary to the Investment Committee : Mr. Vasu Suthiphongchai, Executive Vice President - Investments
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ANUNSSIUNISUSKHIsSADTUIFuU Risk Management Committee
USLNaUAILNTTUNITNINUA 5 MU H518T009il

The Risk Management Committee consists of 5 directors, as being listed below
d1Aun snoBo FIkLY
No. Name Title

1 wedasy WA

UTE51UNTTUNITUTINIANULEDS
Mr. Isara Wongrung

Chairman of the Committee

2. UEANAAT UTNYATIEN

N3TUNT
Mr. Kanissorn Navanugraha

Committee Member

3. WIBUIANT @veuus

A33UNT
Mr. Norapat Lekhyananda

Committee Member
4 weAsh wdvdng

N3NNI
Mr. Kerati Panichewa

Committee Member

5 weAndy 2EA3Aang

N3NNI
Mr. Supachai Jongsuphavisarnkit

Committee Member

Toedl wisyiun dunasdums Usssmud i Avimsanunsiu Wueuyn1shaznssunIsuIm A

Secretary to the Risk Management Committee : Mr. Chawanop Imsaengchan, Chief Financial Officer

AfUZNSSUNISaSSKHIllazNInUAAIMOUIINU Nomination and Remuneration Committee
USTNBUAIENTTUNITNIVNA 3 YU T51eTenadl

The Nomination and Remuneration Committee consists of 3 directors, as being listed below

ajnun S19BO HAMKUY
No. Name Title

1. weAdads Y1IRATIER

UILHIUNTIUNITATIWILAL AU UAAINDULNU
Mr. Kanissorn Navanugraha

Chairman of the Committee

2. wawon dwus asgyllng

N33UNTT
General Niphon Pharunnit

Committee Member

3 welvaty AT

NIINNNT
Mr. Chokchai Kunawat

Committee Member

Toedl wwanAndnual AnUSy duedszaudmiiniuims drdnauenssunisuien Wuavyunmsauenssunis
AIIMUAZAMUAAINB UMY

Secretary to the Nomination and Remuneration Committee : Ms. Supaluck Supapreecha, Executive Vice
President - BOD Office
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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.
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1.

UNgUSSWRA Hadnoy
Js=snunssunns

Mr. Banphot Hongthong
Chairman

u19dNy SAUINS
soJyUs=s1unssunNIs
Mr.Vitai Ratanakorn
Deputy Chairman
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3. ns.auws dundana
sSouUS=s1UNSSIUNIS
Dr. Somporn Suebthawilkul
Deputy Chairman

4. ungun walsso:
soJyUs=s1uNSsUNIS
Mr. Natee Panichewa
Deputy Chairman

. walon uwus NISryumnd

NSSUNISOds:
General Niphon Pharunnit
Independent Director

. UNguwws uryanin

nssuNAsia:us:sIuIIKUIRUSKAS
Mr. Nopporn Boonlapo
Director / Chief Executive Officer
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7. UNYAMUEES UNoUIASIK 9.
NSSUNISOds:
Mr. Kanissorn Navanugraha
Independent Director

8. UNYdaS: OUFSY 10.

NSSUNIS
Mr. Isara Wongrung
Director

ns.ANaNwe Insnny
NSSUNNSOds:

Dr. Sakthip Krairiksh
Independent Director
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NSSUNMSOas:

Mr. Saravut Menasavet
Independent Director

11. UNgawIl WNWIBWES
NSSUNISOds:
Mr. Supote Pitayapongpat
Independent Director
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13.

ANUENSSUNISUSUN Board of Directors
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NSSUNIS

Mr. Chokchai Kunawat
Director

UNoNSH wtsBo:
NSSUNIS

Mr. Kerati Panichewa
Director

14.

15.

UNNEaNoNAUN DB119STY
NSSUNIS

Ms. Tassana Vichachareon
Director
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NSSIUNNSOds:

Mr. Norapat Lekhyananda
Independent Director

16. ungAsSrug audnsrysnuy
NSSUNIS
Mr. Saran Limhiranrak
Director
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M.A. (Economic Development),

Northeastern University, USA
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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 (IOD)
Capital Market Academy, Program Executives
(CMA) #9

OTHER POSITION (PRESENT)

Chairman and Independent Director, Mula-X Holding
(Thailand) Co.,Ltd.

Chairman and Chairman of the Nomination and
Remuneration Committee, Chumporn Plam Oil
Industry Plc.

Chairman, Exotic Food Plc.

Advisor, Charernkit Enterprise Co., Ltd.

Advisor, Unicord Plc.

Advisor, National Power Supply Plc.

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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NITUNTT UM Ruanviula 911n

UBNANIAN amﬂmamuﬁﬁau?;m%w
nasfioRUluusSEN
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EDUCATION

Master of Arts (Political Economy),
Chulalongkorn University

Master of Laws (Business Law),

Chulalongkorn University

Master of Finance, Drexel Univerity, USA
Bachelor of Economics, Thammasat University
TRAINING

Director Certificate Program (DCP), Class 7,

Thai Institute of Directors Association (IOD)
Advanced Management Strategies for

the Prevention and Suppression (Class 7),

Office of the National Anti-Corruption Commission
The Program for Senior Executives on Justice
Administration (Class 17), Judical Training Institute,
Court of Justice

Leadership Succession Program (LSP), Class 5,
Institute of Research and Development for
Public Enterprise (IRDP)

The Executive Program for Senior Management
(EX-PSM), Class 3, Fiscal Policy Research Institute
Foundation

Financial Executive Development Program (FINEX),
Class 17, The Thai Institute of Banking and
Finance Association

OTHER POSITION (PRESENT)

President & CEO, Government Savings Bank
Director, Dhipaya Insurance Pcl.

Director, Fast Money Co., Ltd.

President, Association of Provident Funds
SHAREHOLDINGS IN THE COMPANY

None
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NISANLA EDUCATION

4 %ﬂﬂigmqauﬂqamiqwﬁﬂ’meﬁm UPNINYIAYTIUATLIAG > Ph.D. Public Administration, Ramkhamhaeng University

P SymansunUndie univendusssumans P Master of Art Public Administration, Thammasart University

> TRenansUudie unninerdeasuny > Bachelor of Law, Sripratum University

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

> B-TECH Diploma, Nautical Science, Plymouth P B-TECH Diploma, Nautical Science,
Polytechnic, College, England Plymouth Polytechnic, College, England
N1SoOUSY TRAINING

4 wé’ﬂgjmﬂigﬂmﬁaﬂms‘z‘?uqqnqil,ﬁaqmiﬂﬂmaq‘lujguau > Advance Certificate Course in Politics and Governance in
Usgyidulnedmiuinuimssedivas i;uﬁ 23 (UU5.23) Democratic System for Executives (Class 23),
antunszuningn King Prajadhipok’s Institute

> Mé’ﬂqmwﬁﬂﬁﬁﬁﬁuLﬁ@ﬂimﬁ%ﬂlma (usU.5) > Rule of Law for Democracy (Class 5) College of
IneduAasEeIIHYLY the Constitutional Court

> vdngasmstesiusivenandng (1We.58) b Certificate, National Defense College of Thailand (Class 58),
endulosnusivorandng the National Defense College

P ANgRSHUIMIITEAUEE (39m.18) dn1diinensnanaiu » Leadership Program (Class 18), Capital Market Academy

> Direct Certification Program (DCP) #67/2005 > Direct Certification Program (DCP) #67/2005,
AunANdnasan1dunssuN1SUSEning (10D) Thai Institute of Directors Association (IOD)

P waNgRIMISUIMSIATEgNAEs SEE S UINUIINS > Public Economic Management for High Executive
JEAUE §'u‘17|" 6 (Urid.6) annvunszuninan by King Prajadhipok’s Institute

> ndngasiauduRuSIEAULUIIS 'iq"u‘ﬁ 14 (Wav.14) > Executive Relationship Development by Royal Thai Army
YDINDINWUN P Business Creativity & Product Innovation by Omega World Class

> Business Creativity & Product Innovation > TQA Seminar 2006 by Thailand Productivity Institute
aodidelawmiianaana P English Language Training for Executive Program

> TQA Seminar 2006 Lﬂ‘%aﬂﬁaﬁmi{f@m’iLﬁaa\iﬁﬂi for Lawyer By Law, Thammasart Univerity
Wuda vesanTuiunandnkiewi Mini MBA : IMDP By Faculty of Commerce,
> Mini MBA IMDP Ju#i 3 asugwnsiernansiasn1sUayd Thammasart University

v

UMINYAYTITUANERS P General Insurance Management for Overseas, Bowring, UK
> General Insurance Management for Overseas, Bowring, UK > Motor Insurance Executives Seminar, Australia
P Motor Insurance Executives Seminar, Australia P Risk Management, India Insurance Institute, Puna, India
P Risk Management, India Insurance Institute, Puna, India > Advance Executive Program by Ministry of Finance
> Mé’ﬂqmﬁm%mi%’uqq NITNTNNIAN > Problems Solving and Decision Making
2 Mé’ﬂqum Problems Solving and Decision Making By Kepner & Tregoe
18 Kepner & Tregoe OTHER POSITION (PRESENT)
AkLvTuouFAnsdu (Ja9Uu) > Managing Director, Dhipaya Insurance Plc.
> nsunsEIansivg UsEm inedseiude dia > Chief Executive Officer, Dhipaya Group Holding Plc.
(W9YW) SHAREHOLDINGS IN THE COMPANY
b Uszsudwiinfiuims U3sh fimenduleans Sata wmaw) P None
nasfioRuluusEN

>l
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MBA, Tarleton State University part of Texas

A & M University, USA

\swgmansTnudin nasnsaiivninede (Guil 9)
n1sousuy

gunpudLasNanItunIIHNSUSENlng (10D)

- Director Accreditation Program (DAP) Ju 9/2547
- Director Certification Program (DCP) iq'u 46/2547
véngasnstiostiusvenandng fuf 50 (e)
VANgAIHUIMTIEAUEN anUuinensnanniu
Uil 10 (3m)

skUvluouAnNsdU (Jo9Uu)

Usgsunssums Ui gila udidee ueud
AauARTATY SR ()

UEE1UNTIUAT USEN ALSY Aaunay 3109 (W)
UEEIUNTINAT USEN WI5INBU AT3 15U 3110A
UsEs1unssunns Ut medn wsu ax ang sain
UEHIUNTINNIT VI Wusiing wisa 911in
UILTIUNTIUNTT UTEN UNT 2119

UILEIUNTIUNIT UTHN @5 7 2719
Usesunssuns vs¥n tnyadssia 91iin
UsesunssunsLsausudunsiil
Us¥s1unssuns Ui yied Bandu 1n

UEEIUNTTUNIT USHN 1A.915.492.103 31179
N3TUNITEINNTT U3 Indnwal 911in

I3
o w

N35UN15 USEN gramnssanieu3ans d1in

o

ASIUNTS USEM 919lesuaun Saase 3119
ASIUNTS USEM LTe9518 Taa 3805m 910A
nasfiouluusen

129,405,567 vju (6.93%)

108BO:
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EDUCATION

MBA, Tarleton State University part of Texas

A & M University, USA

B.A. Economics, Chulalongkorn University Class 9
TRAINING

Thai Institute of Directors Association (I0D)

- Director Accreditation Program (DAP) #9/2004
- Director Certification Program (DCP) #46/2004
Diploma, National Defense College,

The National Defense Course Class 50 (NDC)
Capital Market Academy, Program Executives
(CMA) Class 10

OTHER POSITION (PRESENT)

Chairman Unique Engineering and Construction Plc.
Chairman Cathay Leaseplan Plc.

Chairman Paragon Car Rental Co., Ltd.
Chairman Quality Rent a Car Co., Ltd.

Chairman Pantip Park Co., Ltd.

Chairman Naporn Co., Ltd.

Chairman Sathorn 7 Co., Ltd.

Chairman Phaibul Enterprises Co., Ltd.
Chairman Sima Thani Hotel

Chairman Foods Edition Co., Ltd.

Chairman K.R.S.M Co., Ltd.

Managing Director Pailuck 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%)
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NISANWN EDUCATION
> AnermansUadin nu. 15aSEueIesnsEaetna > Bachelor of Science, Chulachomklao Royal
n1sausuy Military Academy
> aunandsEsNanItunIIuASUSENLne (10D) TRAINING
- Advanced Audit Committee Program (AACP) > Thai Institute of Directors Association (IOD)
U 34/2562 - Advanced Audit Committee Program (AACP)
- Director Accreditation Program (DAP) §u 111/2557 #34/2019
AkuvluaurAnsdu (Jo9uUu) - Director Accreditation Program (DAP) #111/2014
b seUsEEuANEATINNIEIIENSIASINT SN OTHER POSITION (PRESENT)
Lﬁ@WizLLﬁﬁuaﬂLLr}iuﬁu NIENTILNEATULATANNTO > Vice Chairman, Water Conservative Project
b sesUszsuivinulassmsiannsegsvlnegen for Her Majesty the Queen
Sulleanannszsedis b Vice President Advisors to The Royal-initiated
b Uszsuiivinw Use ﬁquwsqmammiufﬂﬁumém Thai hilltribe people Development Project
3109 (UAU) b Chairman of the Advisory Board, Chumporn Palm
FU3nW U3 lwdulua wnnes dwnane i (W) Oil Industry Plc.

fiusnu U3 1W3nngu Buwmeslndd sida Advisor, National Power Supply Plc.

Advisor, Charernkit Enterprise Co., Ltd.

Director, Somhansa Co., Ltd.
nasfioRUluusEN Director, Hansa Hotel Co., Ltd.

[PEY SHAREHOLDINGS IN THE COMPANY

> None

ASTUANS USEN dUNITYI 97100
AFIUNNT USTM 1155w Lawda 31im
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Uimsgstatiudia (Madanisily)
wInedegsnatnding

n1seusy

vwéngnsnistesiusiwenandng (us.) Juil 60
Wendedasiusivernndns anntiivimsdesiulseine
UsedUnmsAnuy 2560-2561

Director Accreditation Program (DAP) ‘ju 111/2014
aunANduasNanITuNIINNISUIENLNg (I0D)
véngasIeINsUssiuyseiugs (a) Sufl 4
wﬁﬂqmmiU’%mimﬁmmﬁmmmﬁum%’uga (Wo.ud.)
Uil 4 Inendedesiusveraning
WANEASHUIMIIEAUES (390.22) an1duingIn1snatayu
nasfioRuluusyn

60,457,800 ¥u (3.24%)
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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 (IOD)
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%)
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MBA (Marketing), University of Missouri,
Columbia, USA
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wangnsnisdeaiuswenandnsnasgsiuenu
(3Ws8.) Uit 15 Inendedesiusvernning
wangastUIIIIEAUge (I9m.) Uil 5
anduinensnainyu
wangasnsinuguananIsdmsunssunIsua
FUIMIsEAUgweasTiaviauazesdnsYy Uil 1
A0 TTURAUINTTUNITUALHUSMTTEAUgIN1AST
Directors Accreditation Program (DAP) Ju 111/2557
aunAvdLEsIanTunIINNTUSENng (I0D)
AKUvluovAnsdu (Jo9Uu)
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nasfioRUluusSBN

Laidd

uleAnnua

WIFS

i

g (= oo 1

U10IUIASIEA

NSSUN1Sdds: / Uszs1UAUzNSSUNISAsSHllazNIHUAAIMNDUIINU /
NSSUNISUSHISAD

EDUCATION

MBA (Marketing), University of Missouri, Columbia, USA
Bachelor of Commerce (Honors), Chulalongkorn University
TRAINING

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

Capital Market Academy, Program executives (CMA) #5
Corporate Governance Program for Director and Senior
Management of State Enterprises and Public Organizations
(Class 1), Public Director Institute

Directors Accreditation Program (DAP) #111/2014,

Thai Institute of Directors Association (IOD)

OTHER POSITION (PRESENT)

None

SHAREHOLDINGS IN THE COMPANY

None
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ﬂ%ﬁymﬂ@wﬁﬁm%mﬁmﬁuﬁﬂa‘ AN TUINTGINA (Business Administration) —
Bodhisastra University Florida, USA
Ysgay1ln Udnmsgana (msudmsgsiamluuaznisi) amivendedaduday
(AU) (umiﬂwmmmwa‘ln)
Usay s UGN (miﬁmﬂﬂimlﬂummimmm) UM daduTey (AU)
(HnSsunuunIne dedadutay)
N1sousy
dunANdLESuaaTuNIIUNSUSSNIne (I0D)
- Successful Formulation & Execution of Strategy Program (SFE)

U 36/2564
- Company Secretary Program (CSP) 3u 112/2563
- Board Reporting Program (BRP) Ju 33/2563
- Board Nomination and Compensation Program (BNCP) §u 5/2561
- Boards that Make a Difference (BMD) $u 4/2560
- Director Accreditation Program (DAP) Ju 114/2558
- Corporate Governance for Executives (CGE) Ju 5/2558
nangnsnsmiuguanansdmiunssunsuay ﬁu%miivﬁuawmam‘ﬂi
Miugua (Regulator) EEGRIGIIGE mﬂmiwwu Jun 21 AotunszUnngn
maﬂammiﬂamuiwmmwm (1a.) Juf 60 Inendetostuswoiandng
amummmiﬂmﬂuﬂmwﬂ ‘inﬁ]’lﬂﬂ’liﬂﬂw’l 2560-2561
VangRIEUIMIIEAUg anuingInsnananu (In.) Ju 24/2017
nangastinuIMINIsRUNSARINNASTTEAUEN (Usd.) Jui 2 nsulny@nans
NITNTNAITARS ‘ .
wangnstnuIMIsEaUgs “sssumansiiiednn” (uus. ) Juil 5
UAINYINDEIINAERS o .
WNgnIN1TUIMTIANIAUANNTUASTIE Ul 5 (a@e.ua.5)
aunmIvedelesiuszenaning
maﬂamﬂswmﬂuaummum oliwdausuAy iw 1 PanIaiuniInendy
maﬂamﬂivmﬂuaummum ﬂ’lil,‘uadﬂﬁ"dﬂﬂiaﬂIUEUUaUUiu’U’ISUlG\EJ
mm‘uunmmﬁymum sum 15 (UU5.15) a@antunssuninan
muhu\ﬁuo\mnsau (Joouu)
3awmmsmiﬁmﬂﬁaauau NANNAYAAA
Usesuanznssunsauiie SMEs #efian1senn 6 suIANTeeNEY
1Ji"ﬁ’mﬂm‘”ﬂ’1\‘1’1‘14‘U3W1ﬁqlﬂﬂ’liMUﬁiﬂﬁmﬁﬁLﬂi(ﬂ@LLa”?{ULWJa‘UMiNUEGW
mmmsmﬂmmwaamaumawwwmemﬂuﬂi Ziu
ﬂiwﬁ’mﬂm mmumamaammﬁsﬂaLwalummsawuawuLLamamﬂ
FBnwAnEnIsnTg U3EM Guanviula $1ia
ANzaUNTINMIduAS U TNuayn1seNbiuntnSaululsuseu
1ATININBWUNNTANYT AN
UsgsuaatusuAsesuaduodenldiln (1n5e 3 U 17 w.8. 2564-17 W.9. 2567)
sosUsgsaniusunnsesndulan 15y 3 )
seUsEsaANAUTD gD Al
ATUNSUSMsanTusUIAseandulan (WSBI) (15 3 U)
wﬂsnmﬂmmmﬂmamﬁmumumﬂiwmwﬂma lunszususguiug
ansmfmmmnﬁﬂmammsiﬂmuaswmu
FinwanTinsvimifensAnwuasdinndn TnsansaaaSuasian
msfAnwszuunalngs mamszsedsluanfanssmninus e
ALNWUTUIIVNINT
FBnwaniausssulneuay wisugialve-ondeu fugnsmansiaAsugna
nsfioRUlUUSEN
Taidl
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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 (IOD)

- Successful Formulation & Execution of Strategy Program (SFE) #36/2021
- Company Secretary Program (CSP) #112/2020

- Board Reporting Program (BRP) #33/2020

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

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

- Director Accreditation Program (DAP) #114/2015

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

Certificate of Corporate Governance for Directors and Top Executive

of State Enterprises and Public Organization Regulator Batch (PDI) #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 (FME) #2, The Comptroller General’s Department
to Ministry of Finance

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

Advanced Certificate Course in Security Management Program Batch
(ASMP) #5, The Association National Defence College of Thailand
Advanced Certificate Course in Power of The Kingdom Batch (BPP) #1,
Chulalongkorn Executive Program Chulalongkorn University

Advanced Certificate Course in Politics and Governance in Democratic
Systems (UUs.) #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, Government Savings Bank (GSB)
President of Credit Card and Revolving Credit Debt Business Management
Working Team, Government Savings Bank (GSB)

Director of Project guaranteed car registration credit business,
Government Savings Bank (GSB)

Working Group of Business Establishing to provide Land Loan and
Consignment Services

Advisor to Board of Directors of Fast Money Company Limited
Subcommittee on Career Promotion and Savings for school student

of Education Fund Project, Secretariat of the Senate Office

President of World Savings and Retail Banking Institute (WSBI) Asia Pacific
(3 Years 17 Nov.2021-17 Nov.2024)

Vice President of World Savings and Retail Banking Institute (WSBI) (3 Years)
Vice Chairman of Housing Finance Association

Board of Director of World Savings and Retail Banking 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
SHAREHOLDINGS IN THE COMPANY

None
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Webb School of California, Claremont, California,

USA

n1sousuy

duandudsuanIiunssunisuiEnine (10D)

- Advanced Audit Committee Program (AACP)
JU 34/2562

- Direct Certification Program (DCP) g1 79/2549

- Director Accreditation Program (DAP) iu 24/2547
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EDUCATION

The Honourary Award, Soka University, Japan

Doctor of Public Administration,

Bangkokthonburi University

Master of Public Administration,

Bangkokthonburi University

Bachelor of Political Science, Boston University, 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
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- Advanced Audit Committee Program (AACP)

U 34/2562
- Directors Accreditation Program (DAP)

U 119/2558
UANFAINNTUIMNTIANTAIASEI RN TY (UTD.)
j:u‘ﬁ 1 @1UNUAITIIINR
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Uil 7 aatuwsznindn
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EDUCATION
Bachelor of Laws, Thammasat University
TRAINING

Thai Institute of Directors Association (IOD)

- 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.
SHAREHOLDINGS IN THE COMPANY

None
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- Advanced Audit Committee Program (AACP)
JU 34/2562
- Driving Company Success with [T Governance
(ITG) 31 6/2560
- Directors Certification Program (DCP) 3u 197/2557
- Audit Committee Program (ACP) 3 42/2556
- Monitoring the Internal Control and Risk
Management (MIR) 3u 14/2556
- Monitoring of the Quality of Financial Reporting
(MFR) U 17/2556
- Monitoring the Internal Audit Function (MIA)
U 14/2556
- Monitoring Fraud Risk Management (MFM)
JU 9/2556
- Director of Accreditation Program (DAP)
JU 96/2555
AKUdluouAnsdU (Jo90u)
b UsEsUNIIUNISUSIMSANILADS U RTY LBuiued
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Smheidudemas
b ATINAITUIEN / ATTUNISUTING VAN ALIU-LUA
5An deoondud
nasfiouluusen
> aidl

ug Ei wau
o1g:80U
NSSUN1SBds: / NSSUNISASIVEDU

WNYWJIBWES

L. & = -_Y‘_;;nm" o

EDUCATION

Bachelor of Accounting, Thammasat University

Bachelor of Commerce, Thammasat University
TRAINING

Thai Institute of Directors Association (IOD)

Advanced Audit Committee Program (AACP)
#34/2019

Driving Company Success with IT Governance
(ITG) #6/2017

Directors Certification Program (DCP) #197/2014
Audit Committee Program (ACP) #42/2013
Monitoring the Internal Control and

Risk Management (MIR) #14/2013

Monitoring of the Quality of Financial Reporting
(MFR) #17/2013

Monitoring the Internal Audit Function (MIA)
#14/2013

Monitoring Fraud Risk Management (MFM) #9/2013
Director of Accreditation Program (DAP) #96/2012

OTHER POSITION (PRESENT)

Chairman of Risk Management Committee,
PTG Energy Plc.

Director/Independent Director, PTG Energy Plc.

Director/Independent Director, Siam-Best Trading Co., Ltd.
SHAREHOLDINGS IN THE COMPANY

None
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NSSUNIS / NSSUNISASSHIlIazNIHUAAIMNDUIINU

Mr. Chokchai Kunawat

Age : 57 Years

Director / Member of the Nomination and Remuneration Committee

NIsSANU

Yyay1ln vivnsgsfanmUndin unasnsalumineide

Y319 Tenansingin unasnsalimine1de

n1souUsuy
wéngnsanuiieriunisifuguanisufiRaudugsiondoming
dmsudfuiinveugegnlunthsnuiiuguanisufifen Usgdnl 2564
ANANSUIAITING

aunpndaSuaaiunssunisuievlve (10D)

- IT Governance and Cyber Resilience Program (ITG) ‘élu 18/2564
- How to Develop a Risk Management Plan (HRP) 31 28/2563

- Board that Make a Difference (BMD) Ju 10/2563

- Board Matters and Trends (BMT) Ju 8/2562

- Director Certification Program (DCP) qu 262/2561

- Risk Management Program for Corporate Leaders (RCL) i:u 9/2560
1Jixmﬂﬁaﬁms%uqqﬂmﬁaanmJnmaﬂuiwauﬂiwﬁﬂlma
dmsuinudmssdugs Juil 21 (UUs) Juil 21 aandumssunind
UsmeaflenssssnAviamensumddmiuiuimsseiugs Jui 7
(Wsn) Juit 7 aatunszunindn

Leadership Succession Program (LSP) iuﬁ 8 yailsantuidy
uazNAILNBIANIN1AST (IRDP)

Inefuussanenasugiaondou fuil 5 antunssunind
Tassnsdusnnduimssunasiazantunisiu fuil 22
AunANan1TuNIsANYINISsUIATSHAENTRULNE (TIBFA)
ﬂﬁu’%mﬁnﬁﬁu%’uqa {uil 2 Anzndivemansuazmstiyd
PAINTUNTIVEEY

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

AnkUsTuouANS3U (Jo9Uu)

sesfruonissuansesndu naufiusasuImsaades
aunssIMsEHaiesTsnivaLazaullstlavessgiamia
driinnuamgnssunisdesiuiasusnulsunsyeseluniasy Wun)
nssunsyadSeouAuiiodiny sunAsooNdy

nisfioKuluusen

Taifl

AwgUs:=NUdarn sr1gvruds:91U0 2564

EDUCATION

Master of Business Administration, Chulalongkorn University

Bachelor of Law, Chulalongkorn University

TRAINING

Head of Compliance Training Program : Oversight of Securities Business
Operations (2021) : The Thai Bankers’ Association (TTBA)

Thai Institute of Directors Association (IOD)

- IT Governance and Cyber Resilience Program (ITG) #18/2021

- How to Develop a Risk Management Plan (HRP) #28/2020 :

- Board that Make a Difference (BMD) #10/2020

- Board Matters and Trends (BMT) #8/2019

- Director Certification Program (DCP) #262/2018

- Risk Management Program for Corporate Leaders (RCL) #9/2017
Advanced Certificate Course in Politics and Governance in Democratic
Systems for Executive, Class 21, King Prajadhipok’s Institute
Intermediate Certificate Courses - Good Governance for Medical
Executives, Class 7, King Prajadhipok’s Institute

Leadership Succession Program (LSP), Class 8 : Institute of Research
and Development for Public Enterprises (IRDP)

Thailand and Asean Economic Community Program, Class 5,

King Prajadhipok’s Institute

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 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

OTHER POSITION (PRESENT)

Senior Executive Vice President (Compliance and Risk Management Group),
Government Savings Bank

Subcommittee on Enhancing Governance and Transparency of
State-Owned Enterprises, Office of Public Sector Anti-Corruption
Commission (PACC)

Committee of The GSB Foundation, Government Savings Bank
SHAREHOLDINGS IN THE COMPANY

None
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Mr. Kerati Panichewa

Age : 62 Years

Director / Member of the Risk Management Committee

NISANY

U3yl @1v1u3msgsna College of Notre Dame,
California, USA

USeuns anv1nsuseiudie University of Hartford,
Connecticut, USA

N1souUsy

wﬁﬂqmi Director Certification Program (DCP) 2543
dupuduasuanIiunssunIsuIElvg (10D)
VANGASHUIMITEAUGN aoduInenseananu
Juil 11 (Am.11)

srsuviuauAns3du (JoUu)

NI3UNIT / NTTUNTUIINS USEW nalnemieuseiude
10 (Wvw)

589UTETIWNTIUNNT UTEM 717ea gravnssy 311n
(umwu)

N3IUNT U3EM Inesudseiudude 910n (Wmiau)
nasfioRuluusen

129,405,567 {u (6.93%)

EDUCATION

Master of Business Administration,

College of Notre Dame, California, USA

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

TRAINING

Director Certification Program (DCP) 2000,

Thai Institute of Directors Association (IOD)

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 Annual Report 2021
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Ms.Tassana Vichachareon
Age : 68 Years
Director / Member of the Executive Committee

NISANWL EDUCATION
> USeyns USMNSESAY uvanendevientsaine » Bachelor of Business Administration, University of
n1sausuy the Thai Chamber of Commerce
> aupvdEsuantunssun1su3Evine (10D) TRAINING
- Directors Accreditation Program (DAP) i;u 102/2556 > Thai Institute of Directors Association (IOD)
- Advanced Audit Committee Program (AACP) - Directors Accreditation Program (DAP) #102/2013
JU 18/2558 - Advanced Audit Committee Program (AACP) #18/2015
- Board Matters & Trends (BMT) §u 3/2560 - Board Matters & Trends (BMT) #3/2017
- Driving Company Success with IT Governance (ITG) - Driving Company Success with IT Governance (ITG)
U 6/2560 #6/2017
ﬂﬁSﬁOﬁUTUU§Gn SHAREHOLDINGS IN THE COMPANY
b 100 ﬁu (0.000019%) » 100 Shares (0.00001%)

@ AwgUS:=NUFIA S1ev1uUs=910 2564
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Mr. Norapat Lekhyananda

Age : 52 Years

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

NISANU

Master of Business Administration Chapman

University, CA, USA

Bachelor of Science (Business Management)

Waynesburg College, PA, USA

N1souUsy

duauduasuanItunssun1susEvlne (10D)

- Board Matters & Trends (BMT) 3u 3/2560

- Advanced Audit Committee Program (AACP)
U 18/2558

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

wéngnyImennsuseiudeseiugs (a) Juil 7

anUuineimsuseiuneseaugs dnnuAmensINNg

mMiukagduasunsUsEnaussnavseiuiy (aun.)

snkuviuogAnsdu (Jo9Uu)

N3IUNTT UTHN WIUUTA 154 371A

n3suNs U3 15 Tagdu $1dn (v

551NN UM 13V Suenfindu $1in avnw)

nasfioRuluusEN

Taidl

EDUCATION
> Master of Business Administration Chapman
University, CA, USA
b Bachelor of Science (Business Management)
Waynesburg College, PA, USA
TRAINING
b Thai Institute of Directors Association (IOD)
- Board Matters & Trends (BMT) #3/2017
- Advanced Audit Committee Program (AACP)
#18/2015
- Direct Certification Program (DCP) #193/2014
P Thailand Insurance Leadership Program Class 7,
OIC Advanced Insurance Institute
OTHER POSITION (PRESENT)
Director, Phrommmathat 154 Co., Ltd.
Director, Rightsolution Plc.
Director, Right Reactivation Plc.
SHAREHOLDINGS IN THE COMPANY

> None

DHIPAYA LIFE ASSURANCE Annual Report 2021



NISANLA

Taqiu MasinuUSgygyen awnsgenans

UNNIMEIae UMDC

USuayln anvnsgaans umninendesiuaIwg

USUayIns @nvIuIMSRRaIvng sl

WIMedegsnatding

n1sousuy

aunAvALESNanITUNIIUNSUTEN NG (I0D)

- Director Certification Program (DCP) §u 307/2564

- Driving Company Success with IT Governance
(ITG) 31 5/2560

- Director Accreditation Program (DAP) §u 102/2556

vdngasinenmsuseiudvseiugs (W) Juil 2

antuinemsusyiudseaugs drinnuAnenIINNg

miukazduaiunisuseznaugsiauseiude (aua.)

NANGASINGINNTNNTIANSEMTUTNUTIMNTTEAUES

(ua) Juil 2 anfuddimiauuimsmans

AklvluovAnsdu (Jo90u)

UI25IUNTINNTT UTEW nozlsAa weadd 411n

NFIUMIFIANT USEN 109 ALY waus Wwasia 311n

WY NTUTEIIAUENTTUBNNTMIANATOIUILAA

ANHWNUITTYS

nasfioRUluuSEN

39,899,015 91U (2.14%)

ulgAStug audhrsSrysnuy
01y :47U
NSSUNIS / NSSUNISUSHIS
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EDUCATION

Between Ph.D. Political Science, UMDC University

Master of Political Science, Ramkhamhaeng University

Bachelor of Business Administration, Dhurakij Pundit

University

TRAINING

Thai Institute of Directors Association (IOD)

- Director Certification Program (DCP) #307/2021

- 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.

Secretary of the Committee on Consumer Protection,

House of Parliament

SHAREHOLDINGS IN THE COMPANY

39,899,015 Shares (2.14%)
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Ms. Supaluck Supapreecha

Age : 59 Years

Company Secretary / Executive Vice President - BOD Office

NISANU

USeuns UReanstudio InINeIaesINAILAY
N1sousy

duanduasuaaIiunssunsuiEvive (I0D)
Company Secretary Program (CSP) i;u 66/2558
Board Reporting Program (BRP) i:u 18/2558

- Effective Minutes Taking (EMT) §u 33/2558

- Company Reporting Program (CRP) i:u 13/2558

Board Nomination & Compensation Program
(BNCP) 3u 5/2561
ndngnsInINsUseiufeseiugs suil 9 (Wa.9)
aantWwInemsuseiunseaugs
Jszaunsninunu

HE1IEN1INAUTIAAN UTEN Laufvianauiium
e (W)

Adanisdiinaudanisnindau
WNINYIFYFTIHANARS
He1Ien1sElinNTINNSEIANTS

U3t nanAuATesUsEauieansa 91in

Education

Bachelor of Law, Ramkhamhaeng University

Training

Thai Institute of Directors Association (IOD)

- Company Secretary Program (CSP) #66/2015

- Board Reporting Program (BRP) #18/2015

- Effective Minutes Taking (EMT) #33/2015

- Company Reporting Program (CRP) #13/2015

- Board Nomination & Compensation Program
(BNCP) #5/2018

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

DHIPAYA LIFE ASSURANCE Annual Report 2021
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Mr. Somchainuk Engtrakul
Age: 77 Years
Chairman of Adviser to Board of Director

nIsAnw
SyUseAmaumansn e UadininfAudn

Do,

a v =
UMINYIRYFAIUN

> dRmansUudn uinerdeasunu

vV v v v Vv

\isugenansUaigin Upsala College, USA
N1sousuy

Yyayrdng vdnamsnistesiusverandng (e
Uit 35 Ingndetiosiusvernning

wﬁﬂqm The Role of Chairman Program (RCP)
dunAudasuaa tunssuNTUSElne (10D)
AankuvluourAnsadu (Jo9U0u)

¢ o w

U551UNTIUNT UTEN Tineg nFU Toansd $fin vnaw)
UI£5IUNTIUNIT UIEN Aineusznuny 309 (Ur19w)
Us¥5IUNTIINT U3EW nsanuudes St (i)
UsE51UNTINAT USEN usnll $11n (L)
U5251UN330N1T U3V leesdilmand nfu

19 (U1T)

ASINASTIUAMENTINAITUSEN USEN denuiagssy 911
nasAsusKURgAyTuosn

UsE51UNTINAT USEN d@1en1sTuuntes 3100 (L)
UTE5UNTTUNITTUIAITNINT N

YanNILNITNNITAAY NTENTINISARI

AwgUs:=NUdarn sr1gvruds:91U0 2564

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 (IOD)

OTHER POSITION (PRESENT)

Chairman of the Board of Directors, Dhipaya Group
Holdings Public Co., Ltd.

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, Major 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
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Mr. Banyong Limprayoonwong

Age : 68 Years

Adviser to The Board of Director / Adviser to The Executive Committee /
Adviser to The Nomination and Remuneration Committee

NISANU
SguseanaumansuUadin (5U.a.)
andutusiaRauI U TAans
URAFIERTUUTN UNINSIFYIINANA
N1sousy
dupuduasuanIiunssunsuisvlve (10D)
- The Role of the Chairman Program (RCP)

U 43/2561
- Directors Accreditation Program (DAP) 3u 111/2557
ededesiusyeiuning 1e.2546 (1w.1)
anunstesnulssina
vngastinuSmssedugs (uua.1) juil 32
INYIFUUNUTING NN
VANGATHUIMINTIEAUEIRTUNITAMAL N TNIRIYE
(TEPCOT) Juil 3 #n1tiuinegnnisnisdn
nangmIn1sMiuguanan1sdmiunsIuNSLauIMS
syiugeessgiaviauazesdnsumvu (PDI) Jufl 7
A TTURRINTTUNTUALHUTM I TEAUgIN1ASY
skuvluodAnsdu (Jo9U0u)
UsEIUNITNNTUALNTIUNITDATE UTYW TTua
poulay 9ia (W)
A3nwngyang Ui ngraneleadd e

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)

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

- 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
(TEPCoT) Class 3, Commerce Academy

Public Director Certification Program (Class 7),

Public Director Institute (PDI), King Prajadhipok’s Institute
OTHER POSITION (PRESENT)

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

Legal Advisor, SCG Legal Counsel Limited

DHIPAYA LIFE ASSURANCE Annual Report 2021
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Dr. Kris Vasinondha

Age : 59 Years

Adviser to The Board of Director

NISANL

USuayben Manguaneumvu (Neshtieugudu 1)
unInedeUa 1
ﬂ'%tyzynﬁ’mi%uqamqngmmawwu unIeaeUa 2
ﬂizmﬂ'ﬁaﬁ’mi%”’ugwwﬂgumaﬂﬂmm
unInedeUTa 2

USeyeyns dimanstudia Punansaluninends
N1sousuy

nangasIng N sUsEiudesEAuas (3a.) Ju 5/2558
Director Certification Program (DCP) iq'u 138/2553
dunandsasanItunITuNSUIElng (10D)
skudluouAnsdu (Ja90u)

599UTEEUNTINNNT USEW dtinnguuneiifinsal

WRidu 1w

599UsE5UNTINNTT USEM 8oL d1in
(ssusuanionslsd 1Woes1e)

NFIUNT UTEN WsnuAUIa 9109
nssuMsuaETUSNwINgyang U3 Inyadaudd diie
nsTUMTUaE AU NwNgMIne U3 wsealnyad 911in
Avznwnguang ananiuiin
HiBevguszdiaundnydiant

(waseien gils AnAgnw)
FU3nARRLANARENITUIBNSAARILNTUIS
JuUsE

9137158 UsEImAngnsRmansumUndia
UINREAIUNY

9137156 fAY A AAERNS PNAINTIIVNINGTT
913INAY ATIRAENT UNTINYIADFTINAENS
AVSAAIAUNINEAMENTINNNTANSU B YY
WA

AwgUs:=NUdarn sr1gvruds:91U0 2564

EDUCATION

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

Bachelor of Laws, Chulalongkorn University
TRAINING

Thailand Insurance Leadership Program (Class 5)
Director Certification Program (DCP) #138/2010,
Thai Institute of Directors Association (IOD)
OTHER POSITION (PRESENT)

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

v

vV v v v v Vv

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

Director, Prompibarn Co., Ltd.

Director and Legal Advisor, Phaibul Sombat Co., Ltd.
Director and Legal Advisor, Krue Phai Bulya Co., Ltd.
Legal Advisor, Architect Council of Thailand.

Expert attached to the Senator

Honorary Advisor to the Committee, the Senate
Standing Committee on Monitoring Budget
Administration

Lecturer, Master of Laws Program, Sripatum University
Part-time Lecturer, Faculty of Law,

Chulalongkorn University

Part-time Lecturer, Faculty of Law,

Thammasat University

Expert Law, National Human Rights Commission
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Ms. Nuanlaor Kittipitak

Age : 68 Years

Adviser to The Board of Director

NISANW
> Uy Uyt nadnsaluniviense
n1sousy
> anAudEsuan1tunsIUNISUSEMIlNg (10D)
- Director Certification Program Update (DCPU)
JU 1/2557
- Directors Certification Program (DCP)

U 171/2556

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

DHIPAYA LIFE ASSURANCE Annual Report 2021 @
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AMU:NSSUNIS (Committees)

WIBUFING 989 (Mr. Banphot Hongthong) 77 - - - - -
WY $9UINT (Mr. Vitai Ratanakorn) /7 12/12 - 12/12 - -
A3.8uNs duadana (Dr. Somporn Suebthawilkul) /7 12/12 - 11/12 - -
Wguil WitvFe (Mr. Natee Panichewa) /7 12/12 - 12/12 - -
waLen Iwus n15eyling (General Niphon Pharunnit) s - 12/12 - - 12/12
a3 fnaing Tnsgne (Or. Sakthip Krairiksh) [ - 12/12 - - -
WIBAT1Y5 LuuzkAIn (Mr. Saravut Menasavet) 1 - 12/12 - - -
WLAMAAS U1IYWATIEN (Mr. Kanissorn Navanugraha) — 7/7 = = - 13/13 12/12
WIBUIANS 1ave Ut (Mr. Norapat Lekhyananda) 77 = = 12/12 13/13 =
WEgNIL Angnadivs (Mr. Supote Pitayapongpat) /7 - 12/12 - - -
wedase 29A53 (Mr. Isara Wongrung) /7 - - - 13/13 -
welwaty Aol (Mr. Chokchai Kunawat) /7 - - - - 12/12
weAsh WidyTaz (Mr. Kerati Panichewa) /7 - - - 13/13 -
UEANYIALT 391938y (Ms. Tassana Vichachareon) 7/7 12/12 - - - -
weAsug dudAseyine (Mr. Saran Limhiranrak) /7 12/12 - - - -
WLUNNT Ygyanln (Mr. Nopporn Boonlapo) /7 12/12 - - - -

AwgUS:=NUFIA S1ev1uUs=910 2564



2021 Remuneration of Directors
of Each Committee

ANIzNSSUNIS (Committees)

ARIENSSLNSUSEN ANENSSUNIS  ARENSSUMS  ARIENSSUMIS  ARUNSSUNTS  ARUENSSUNNS
Board of Directors usH1s nSOVEOU aunu usHns assria:inun
) Executive Audit Investment AIFESY Amauinu sou
AmdUINU 109Us:BU Committee Committee Committee Risk Nomination and Total
Compensation Meeting Management ~ Remuneration
Allowance Committee Committee
UIGUTINA I8N0 (M., Banphot Hongthong) 720,000 300,000 - - - - - 1,020,000
UgviY Shuns (Mr. Vitai Ratanakomn) 480,000 240,000 480,000 - 360,000 - - 1,560,000
AT.AUNT ﬁ‘uzﬁaqa (Dr. Somporn Suebthawilkul) 480,000 240,000 240,000 - 165,000 - - 1,125,000
weu?l Wilv@g (Mr. Natee Panichewa) 480,000 240,000 240,000 - 180,000 - - 1,140,000
waten Gnus M3dng (General Niphon Pharunnit) 360,000 240,000 - 480,000 - - 180,000 1,260,000
n3.#nding Tnsqnt (Or. Sakthip Krairiksh) 360,000 180,000 - 240,000 - - - 780,000
UNLANEET m?mLﬂiwﬁ (Mr. Kanissorn Navanugraha) 360,000 180,000 - - - 180,000 360,000 1,080,000
UNBATIE WIUELAIR (Mr. Saravut Menasavet) 360,000 180,000 - 240,000 - - - 780,000
UBUSMS @YU (Mr. Norapat Lekhyananda) 360,000 180,000 - - 180,000 180,000 - 900,000
mEJEjWQﬂ Anenasies (Mr. Supote Pitayapongpat) 360,000 180,000 - 240,000 - - - 780,000
DAY ’Nﬁjﬁ (Mr. Isara Wongrung) 360,000 180,000 - - - 360,000 - 900,000
wefsh willudaz (Mr. Kerati Panichewa) 360,000 180,000 - 180,000 720,000
welyade Aot (Mr. Chokchai Kunawat) 360,000 180,000 - 180,000 720,000
UNENWIAU FY338Y (Ms. Tassana Vichachareon) 360,000 180,000 240,000 - - - = 780,000
weAsnd aulRStySne (Mr. Saran Limhiranrak) 360,000 180,000 240,000 2 = = 5 780,000
wgunns yayaitn (Mr. Nopporn Boonlapo) 360,000 180,000 240,000 - - - - 780,000
394 (Total) 6,480,000 3,240,000 1,680,000 1,200,000 885,000 900,000 720,000 15,105,000

DHIPAYA LIFE ASSURANCE Annual Report 2021



1.

ﬂt‘U:l;jU§H"IS Management Team

urguwws uryailn
Js:s1UuIIKUNAUSKIS
Mr. Nopporn Boonlapo
Chief Executive Officer

. UNgANBY 2uANdANanN9

Us:zs1uIgKUinAUSKISAIUNISAaNA
Mr. Suphachai Jongsuphavisarnkit
Chief Marketing Officer

3. UNYBOUN DUNEIIUNS
Js:s1UuIgKUNAUSKISAUNISIU
Mr. Chawanop Imsaengchan
Chief Financial Officer

4. unvanoaiin1 Is:Ianauswurd
Us:swu|61mmﬁu§msmuUﬁUﬁms
Ms. Samita Jirasteanpong
Chief Operating Officer



ulJaNddNagn Finuuna
WyouUs:sUIFIKUNAUSKS
dNYINUINSOVIUSSNY

Ms. Sukanya Suphamongkhon
Executive Vice President —

Business Networks

utvanoAnanuni ANUSsn
lavaynisusen /
WyouUs:=sUISIAUSKIS
drUdnuiunruzNSSIUNISUSEN

Ms. Supaluck Supapreecha
Company Secretary /
Executive Vice President - BOD
Office
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Mr. Vasu Suthiphongchai
Executive Vice President -

Investments
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Ms. Siripan Chongcharoenthongbai
Executive Vice President - Finance

and Accounting
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Mr. Komson Kachanun
Executive Vice President -

Information Technology
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Mrs. Aranya Soponkitpipat
Executive Vice President —

Services Operations
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Mr. Nopporn Boonlapo
o1gy : 55U | Age : 55 Years

AlKUYJ99UU | Position
Usesudmiiiudms / Chief Executive Officer
ANF3UN1T / Director

P ATIUNITUIMNT / Member of the Executive Committee
N1sAnNu | Education

> USy1e3 UsMnsgInadaudia ansdanisialy
WIMedegsiatading
Bachelor of Business Administration
(General Management), Dhurakij Pundit University
N1sausuy | Training

> ningasnstiestusivenandng (we.) fufl 60
Ineraetasiusiverandng antiudvnis
tosiulszma UszdrUn1sfinen 2560-2561
Certificate of National Defence College (NDC) #60,
Thailand National Defence College

> Director Accreditation Program (DAP) #111/2014
duaNdLaTuanIUunIIIASUSENnY (10D)

b ndngmsinenmsusufeseiugs (Wa) Juil 4
Thailand Insurance Leadership Program Class 4, OIC

Advanced Insurance Institute

AwgUs:=NUdarn sr1gvruds:91U0 2564

wé’ﬂgjmiﬂﬁu‘%‘mimié’ﬂmsé’mﬂmmﬁumsﬁy’uqa
(We.na) Juil 4 Inendedlestusiveranins
VANGATHUIMINTTEAUE (399122 )
aoduIngINsnaNAnu

Advanced Security Management Program Class 4,
The National Defence College Leadership Program
(Class 22), Capital Market Academy
UJs:zaunasniniunu | Experience
HENUIENSAUGUeNTINa UTE ineuseiude 91in (vnww)
Director, Dhipaya Insurance Pcl.

N3 anvunengd USem ineuseiudy 91ie i)

Branch Manager, Dhipaya Insurance Pcl.
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sikLivde9UU | Position
Usgsnmudmhiiumssunisnann /

Chief Marketing Officer

N1SANWN | Education
nangnINIsHNEUIseAld Mini MBA,
#19171599115 Ul uRinWRILUIIIAEnS

Mini MBA, General Management, National Institute of
Development Administration

Uy nis Msdanisdaudio umimendengammn
Bachelor of Management, Bangkok University
NI1SOUSU | Training
vngasImeInsUseiufeseiugs Juil 5 (Was)
anntudngnsussiudeseaugs

Thailand Insurance Leadership Program Class 5,

OIC Advanced Insurance Institute
véngastfuImssyiugs aantuinennisnaiavu uil 26
(31N.26) @ TWINYINTAAANU

Leadership Program (Class 26), Capital Market Academy
ndngmsmaanmaiieuarnadondasediugs (waa.)
Uit 11

Political Development and Elections (PSA) #11,

The Election Commission of Thailand
Us:=aunasniniuau | Experience

HE1u38N13ENY USEM onauguseiugin 9110 (i)
Vice President, South East Life Pcl.

A81EN15ENY VS sumauseiudin 9ain ()
Vice President, Thanachart Life Assurance Pcl.
Wnthilenla U3em Ineuseiudin e i)

Senior Officer, Thai Life Assurance Pcl.

UNgYFINBY UANDFANaN9

Mr. Suphachai Jongsuphavisarnkit

FNKLUYJ99UU | Position

b UTENULNVUNNUSUNTAIUAITEY /

Chief Financial Officer
N1sANWA | Education

> USayeyln menaansumvudien @1wnivinisusyiudy

AENYEAERSLaN1SUNT aINTaINININe St
Master of Science, Major Insurance, Faculty of

Commerce and Accountancy, Chulalongkorn University

> USeyes meneansiudin a1gamneaEns

ANEIVENAENT PNaINTAINNTINETdY
Bachelor of Science, Major Mathematics, Faculty of

Sciences, Chulalongkorn University

> Fellow of the Society of Actuaries (FSA)

Us:zaunasniniunu | Experience

b {81815 - NMIUTMTAUNITNSUaEViiEy

U3En ngalne - wond Useiudin e mww)
Vice President - Head of Asset and Liability
Management (ALM), Krungthai-AXA Life Insurance Pcl.

> Executive Actuarial U3eh wnlaw Useiutin (Useineilne)

100 (UU1BU)

Executive Actuarial, Manulife Insurance (Thailand) Pcl.

DHIPAYA LIFE ASSURANCE Annual Report 2021
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sikLivde9UU | Position
Usgsrudmihituimssnuufianag /

Chief Operating Officer

N1SANW | Education

YTy enmanstadin a191391n158u
WAZNITIANTT UMINYIRLLIFRBUADY NTIABUADY
UsemAdang e

Master of Science, Finance & Administration,

West London University, London United Kingdom
USuay19i3 Imenenanstndie a1viasugaans
FINANWYAT AULLATUIANANT UNTINGIRBINEATANERNS
Bachelor of Science, Agricultural Business Economics,
Faculty of Economics, Kasetsart University
Us:zaunasniniunu | Experience
Usgsrumihfiumsansnuu fRnng v wylad
Useiutin (Uszwdlne) 91a (L)

Chief Operating Officer, Manulife Insurance
Thailand Pcl.
UsgsmudmihiuimsanenuljiRns

USEN NZI/dnin (Usenelne)

Chief Operating Officer, NZl/aetna (Thailand) Pcl.

uIJa10diom Is:zIanuswJIA

Ms. Samita Jirasteanpong
o1y 46 U | Age 46 Years

sikltivde9UU | Position

freUsEsudmihiivimsaeauiaetiegsia /
Executive Vice President- Business Networks
N1SANWY | Education

U193 USmsgInataudin a1u1n1seang
WIS EMENIIA N

Bachelor of Business Administration,

The University of the Thai Chamber of Commerce
NI1SOUSU | Training
véngasinemsUseiudeszdugs Sufl 8 (3a.8)
anUuinensuseiuneseaugs

Thailand Insurance Leadership Program Class 8,
OIC Advanced Insurance Institute
Us:zaunasniniunu | Experience

A5l UTE suvnuseiudiin 91 (Wnvw)
Senior Manager, Thanachart Life Assurance Pcl.
#3anns VT lauies1d Useiuse (nsuaus)
19 ()

Manager, Generali Insurance (Thailand) Pcl.
HYILEIANTT UTEN suregsa Useiudiin 911
Assistant Manager, Thanachart Zurich Life Assurance
Co., Ltd



sikLivde9UU | Position

WYL / feUsesrudmthiiuims

AUNNUANZNITUNITUTEN

Company Secretary /

Executive Vice President-BOD Office

N1sAiNw | Education

Usey e DRAansUugin In1INeIae AL

Bachelor of Law, Ramkhamhaeng University

NI1SOUSU | Training

aunAudLESan tunsIUNISUEne (10D)

Thai Institute of Directors Association (IOD)

- Board Nomination & Compensation Program
(BNCP) #5/2018

- Company Secretary Program (CSP) #66/2015

- Board Reporting Program (BRP) #18/2015

- Effective Minutes Taking (EMT) #33/2015

- Company Reporting Program (CRP) #13/2015

nangnTIneINsUsERUi Y SEAUEN i;u‘ﬁ' 9 (3a.9)

anntudnensuseiuneseaugs

Thailand Insurance Leadership Program Class 9,

OIC Advanced Insurance Institute

Us:zaunisniniunu | Experience

HOMMI8NINAUTINYY UTEN Lawdiaasuiiu 9110

(umwu)

Group Director for Business, SENA Development

Public Company Limited

HannsdtinnudanmInddu uwninedusssumans

Manager, The Property Management Office,

Thammasat University

HE1nen1sdInNIINANTHIANTT

UI¥W nanAuATasRUTEaUfeaInsa 91in

Director Office of Managing Director,

Road Accident Victims Protection Company Limited

i = ‘
uUNJaNoFNanunl FiNUssn
Ms. Supaluck Supapreecha
01y 59 U | Age 59 Years

.ad

sikLivJe9UU | Position

FeeUstsudmihiiuims shmthanssumsamu
Executive Vice President, Head of Investment Division
N1SANWY | Education

USgyeyilv U3msgsia a1v1n1siiu
UAINYIREIDTIIDTIAU ANSFOLZN

Master of Business Administration,

Finance The George Washington University, USA
U3uay1ws USMIgIna a1vInsiiu

NIV SUSTTUANERS

Bachelor of Business Administration,

Finance Thammasat University
luaygWEIRNIINOU Nan.

Fund Manager License, SEC CFA Level 1
Us:zaunisniniunu | Experience
fEmnems-asansil uas. uuylavl (Usewelve) S
Director-Fixed Income Manulife Asset Management
(Thailand)

HIANIINBMU UAA. Uaaen naa 911in

Fund Manager Asset Plus Fund Management
HA9S1815 UAT. Lusd saw Ly 911in

Dealer BOA Asset Management
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AKUvJe9UU | Position
Freuszsdmihiivimsaenunsusasdad /
Executive Vice President, Finance and Accounting Division
N1SANWY | Education

USeyey il Ungdinmndaudio 9unadnsaluminense
Master of Accountancy, Chulalongkorn University
UIUayIeis USMIgsna Lennsuaygd uvninendesiuawng
Bachelor of Business Administration (Accounting),
Ramkhamhaeng University

ATUQA | Qualification

FLMI Fellow, Life Management Institute

b CISA sau 1 Certified Investment and Securities

Analyst level 1

Js=aunisniniunu | Experience

Heien1sela dednyduaznistiu uua. leled
nyamnUseiusy

Senior Vice President Accounting Department at Aioi
Bangkok Insurance Public Company Limited.
Heien1sela dedyd una. neaymsuseiugin
Senior Vice President Accounting Department at

Ocean Life Insurance Public Company Limited.

e

UIa0asSwssu uRsSynaviu—
Ms. Siripan Chongcharoenthongbai :
o1¢ 56 U | Age 56 Years
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AMKUIJ9UU | Position

Frheuszsudmihiivims ansnumalulaansauma
Executive Vice President-Information Technology
N1sAnNw | Education

USeyey il InenaansUnudin annadiussynd

a0 TUTURANAUUTINIAERNS

Master of Science, Applied Statistics,

National Institute of Development Administration
YTy w3 Inenaansudio @i

UYL VDUNY

Bachelor of Science, Statistics, Khon Kaen University
Js:=aunasniniuau | Experience
Heien1siheenla dhewannssuunanuazueviuase
awnulefindviatazmalulad suimssuys e Guww)
SVP, Core Banking System & Subsidiaries Department,
IT Digital & Information Technology Group,
Thanachart Bank Public Company Limited
HAnNsduiRusEUU fessuvasaumakazimalulad
UTEN RUUsUYIe 9110 (W)

Manager, Information Technology Department,
National Finance Company Limited

UnAAseiszuy dessuvasaumakazmalulag
sumsinewdiag

System Analyst, Information Technology Department,

Siam Commerial Bank Public Company Limited
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Mrs. Aranya Soponkitpipat
01y 43U | Age 43 Years
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AMKUYJ9UU | Position

FeeUsesnudmihiiuims aenuufiRnissuuing /
Executive Vice President-Services Operations
N1sANW | Education

USeyeyns Uayddnudin umninenadenianm

Bachelor of Accountancy, Bangkok University
Certificate Program, LOMA’s Associate,

Customer Service-Life Insurance

UJs:zaunisniniunu | Experience

s (@eemuseiude) U3 8 1o $in Wsemelne)
Consulting Manager, EY (Thailand)
HIPNTSEIU-USMIRTensussId USEm ineuseiudin
10 (Wry)

Policy Owner Service Manager, Dhipaya Life Assurance
Public Company Limited

svthau-guiuinmagnén dufudandeuseiudy
fa1saniuuseiudy wavuInisgiensusssd

UTH LowduuaR Usziudin 91ia (uninww)
Supervisor-Customer Services, Billing & Collection,
Underwriting and Policy Owner Service, FWD Life

Insurance Public Company Limited
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Corporate Social Responsibilities
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Dhipaya Life Assurance Hosted a United Kathin Ceremony at Chetawan Cave Temple.

Dhipaya Life Assurance Public Company Limited by Mr. Banphot Hongthing, Chairman of the Board of
Directors, together with the board of directors, executives and staff members chaired and held a United Kathin
ceremony to offer the Kathin robe to Chetawan Cave Temple, Na Noi, Nan in order to build Buddhist lodgings as well as
permanent structures and improve different things for monks, novice monks, lay disciples, female lay disciples and

Buddhists coming for Dhamma practice at Chetawan Cave Temple, Na Noi, Nan.

UTem fineUseiudin 31in (unvw) lae ansunns yyanln
Usgsmudmthituins Siuveanguanded aumuyuadee1ans
Waaunssugu aduyeeaevdidowis sunensuasia
Janindel

Dhipaya Life Assurance Joined a

United Kathin Ceremony at Sanpuloei
Saliwiangkaeo Temple.

Dhipaya Life Assurance Public Company Limited
by Mr. Nopporn Boonlapo, Chief Executive Officer, jointly

participated in a United Kathin ceremony to support

the construction of Vipassana meditation building at

Sanpuloei Saliwiangkaeo Temple, Doi Saket, Chiang Mai.



UIEn inguseiudin I1ia () 1ng Anunwng
yayanln Usssrudmithiiuivis samensthumiasug
ansinfsTT ileamszamaRdmaidniayalusying
UTHEI9) f ADTUSTIUABEAWUAIENWEYY 0 AN UTITY
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Dhipaya Life Assurance Participated in
a Forest-Robe Presentation Ceremony
at Doi Duangkaew Sapphanyu Dhamma Centre.

muahums:un*lwﬁdnaunfoﬁunﬁrgnlusdr;nsusumn
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Dhipaya Life Assurance Public Company Limited
by Mr. Nopporn Boonlapo, Chief Executive Officer,

participated in Thod Pha Pa Samakkhi ceremony of

Billionaire’s Dhamma, arranged to build the great
stupa Phra Maha Chedi Duangkaew Sapphanyu Moth
Parit Borom That at Doi Duangkaew Sapphanyu

Dhamma Centre, Chiang Rai.

UTEM MineUsziudie 9110 (W) 1ng Aunns yeuailn Usesnudindifiuins Sauitaneinsengunsessmu
dinnuanznssunsiiulazduaiunisusznaugsiavseiude (aun) laell as.gvna vItenis wesms aus.
uuszanluiis a dnlvggissansunsims Smdamesys

Dhipaya Life Assurance Attended the Office of Insurance Commission (OIC)’s
Royal Kathin Robe Offering Ceremony.

Dhipaya Life Assurance Public Company Limited by Mr. Nopporn Boonlapo, Chief Executive Officer,
attended the Office of Insurance Commission (OIC)’s royal Kathin robe offering ceremony, presided over by

Dr. Suthiphon Thaveechaiyagran, Secretary-General of the OIC at Wat Yai Suwannaram Temple, Phetchaburi.

AweUs:=NuEdIn sr1evruls:=910 2564
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Dhipaya Life Assurance Participated
in the Government Savings Bank’s Royal Kathin
Robe Offering Ceremony.

Dhipaya Life Assurance Public Company Limited
by Mr. Nopporn Boonlapo, Chief Executive Officer,
attended Government Savings Bank’s (GSB) royal Kathin robe
offering ceremony, presided over by Mr. Vitai Ratanakorn,
GSB President and CEQ, at Phra That Phanom Temple,

Nakhon Phanom.

DHIPAYA LIFE ASSURANCE Annual Report 2021
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Dhipaya Life Assurance Attended
SMART SME EXPO 2021.

Dhipaya Life Assurance Public Company Limited
by Mr. Nopporn Boonlapo, Chief Executive Officer,
attended SMART SME EXPO 2021 event organised to join

forces with public sector and private agencies to promote

and introduce new marketing channels to small and
medium-sized enterprises (SMEs) at IMPACT Muang Thong

Thani exhibition and convention centre, Bangkok.

E" El -
b <l - [
el B
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Dhipaya Life Assurance Joined Forces with Dhipaya Insurance
to Display an Exhibition Booth at MONEY EXPO 2021.

Dhipaya Life Assurance Public Company Limited by Mr. Nopporn Boonlapo, Chief Executive Officer,
and Dhipaya Insurance Public Company Limited joined hands to display an exhibition booth at the 21%
MONEY EXPO 2021 event under the theme of Future Wealth at IMPACT Muang Thong Thani exhibition

and convention centre, Bangkok.
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Dhipaya Life Assurance Joined Hands with

KTC Credit Card in Lightening the Load of
Cardmembers with 0% Interest Instaliment

Payment Privilege.

Dhipaya Life Assurance Public Company Limited joined hands with Krungthai Card Public Company Limited
in launching 2 products including “TIPlife Smart Cancer (cancer cover life insurance)” and “TIPlife Smart Pension
90/2 (annuity life insurance)” which featured short-term payment, long protection, plus annuity when reaching

pensionable age. KTC cardmembers would be eligible for 0% installment payment service up to 10 months.

UM fineusziudin $afa awvw) aindids devdl fihdeeudsvunanviesilugianeedons fusenidedls
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Dhipaya Life Assurance Partnered up with Shopee to Launch its Official Store on E-Commerce
Platform for the First Time during “Shopee 3.3 Big Brands Sale” Campaign.

Dhipaya Life Assurance Public Company Limited joined forces with Shopee, a leading e-commerce platform
in Southeast Asia and Taiwan, to enter the e-commerce market and launch Dhipaya Life Assurance’s first official store
on Shopee during ‘Shopee 3.3 Big Brands Sale’ campaign. It aims to develop a distribution channel for life insurance
products via e-commerce platforms in support of consumer trends in the New Normal era by offering “TIPlife Smart

Pension 90/2 (annuity life insurance)” and “TIPlife Smart Cancer (cancer cover life insurance)” products.
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Dhipaya Life Assurance Supported
Miracle of Winter 2022 Event.

Dhipaya Life Assurance Public Company Limited
by Mr. Nopporn Boonlapo, Chief Executive Officer,
jointly supported the oganisation of Miracle of Winter
2022 event to celebrate Christmas and New Year’s
festivities and boost tourism in Hua Hin at Bluport

shopping mall, Hua Hun, Prachuap Khiri Khan.

AweUs:=NuEdIn sr1evruls:=910 2564
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