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Throughout these years of strong and healthy operations, we have continuously
strengthened public confidence in our company. Dhipaya Life Assurance Public
Company Limited has been growing rapidly and achieving greater success
thanks to the good corporate governance commitment.

Today, we are the "power" standing beside our customers, employees, shareholders
and the society to move forward together.
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Steady growth, strong performance
Year 2014

rinlsans | NET PROFIT

+326%

snglnonnisadnu | INVESTMENT INCOME

+136%
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The power ¢ beside you.
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Confident growth backed by customers’ trust
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“... The company has to maintain customers’ confidence and satisfaction by
focusing on innovation, product and service development as well as operations
efficiency enhancement through the use of advanced information technology. ...”
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The rapid changes in the global economy have significant
impact on domestic economy. Dhipaya Life Assurance Public
Company Limited has successfully adjusted to such changes
in the past year. This is evidenced by our net profit from
operations of 404 million Baht, representing 326% growth
compared to 2013, and earning per share of 24 Baht.
This is a satisfactory development considering that it is aligned
well with the preset plan which has been set only 3 - 4
years ago. This is a result from the contribution and strong
teamwork of our employees, representatives and agents.

Looking ahead into 2015, Dhipaya Life Assurance Public
Company Limited continues its strong commitment to
the “Stable and Sustainable Growth Policy” by setting
management clear milestones. The major target this yearis to
become a listed company on the Stock Exchange of Thailand
and prepare ourselves for the rapid changes in the global
economy and enhance our ability to address increasing
market competition, new opportunities and challenges
presented by the ASEAN Economic Community integration.
The company has to maintain customers’ confidence and
satisfaction by focusing on innovation, product and service
development as well as operational efficiency enhance-
ment through the use of advance information technology.

On behalf of Dhipaya Life Assurance Public Company
Limited, | wish to thank our customers, representatives,
agents, shareholders, managers and all employees as well
as all stakeholders for your continuous support throughout
these past few years.

e

USSWR Hidnou
Mr.Banphot Hongthong
Us:saunssunNIsussn
Chairman
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“... Supported by the Company’s str¢ ackbone of collaborative
shareholders, high-caliber personnel, efficient information technology. ...”
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Message from Chief Executive Officer
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Dhipaya Life Assurance Public Company Limited has
achieved great success in 2014 as seen from the significant
growth in operating profit. The Company’s net profit has
increased by 326%, while total asset value has risen by
50% compared to the previous year. Despite the political
fluctuation during the first quarter of 2014 and slow recovery
of both foreign and domestic economies, the Company
has managed to pass through these tough times and still
able to maintain a high Capital Adequacy Ratio (CAR) at
approximately 352%. This accomplishment was attributed
to policy guided by the Board of Directors, effective
management, strong shareholders, robust relationship
with partnering financial institutions and alliances, efficient
employees and loyal customers.

In 2015, the key challenges are the volatility in global
economic condition which may hinder Thai economic growth
and the intense competition of life insurance industry.
However, the Company is confident in continuous growth
with target insurance premiums of 5,500 million Baht,
or expected premium growth of 28% compared to the
previous year.

Supported by the Company’s strong backbone of
collaborative shareholders, high-caliber personnel,
efficient information technology, investment in Dhipaya
Insurance Company Limited (Lao PDR) and local branch office
expansion plan, which has paved the way for the Company
towards ASEAN Economic Community’s market penetration
and potential growth in life insurance business

Another important goal today for Dhipaya Life Assurance
Public Company Limited is to list the Company on the Stock
Exchange of Thailand. On behalf of Dhipaya Life Assurance
Public Company Limited | wish to assure you that we will
continue to operate business with professionalism and
strong adherence to good corporate governance principles
to achieve stable and sustainable growth. May | take this
opportunity to express my sincerest gratitude to the Board
of Directors, executives, employees, trade partners and all
stakeholders for their continuous support.

uwws uryanln
Mr.Nopporn Boonlapo
nssuMsyInNIstnn
Chief Executive Officer
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China Underwriters Life & General
Insurance Co., Ltd. (CUL)was established
in Hong Kong by British and Chinese

On 12 May 1988, the Company’s name
was changed to Siam Life Insurance

businessmen to operate life and Co,, Ltd.

non-life insurance business and later

expanded its business to Southeast

Asia.

Registered capital was increased
to 70 million Baht

On 23 June 1930, China Underwriters
Life & General Insurance Co., Ltd. was
granted a license to operate business
within the Kingdom of Thailand after

the enactment of Control of Trade

Registered capital was increased
to 100 million Baht

Interfering Public Safety or Peace Act
B.E. 2472.

Registered capital was increased to
140 million Baht. Head office was
relocated from Sinthorn Building
to Ocean Tower 2 Building, 30" F,
75/72-75 Soi Sukhumvit 19, Khlong
Toei Nua, Wattana, Bangkok

1984

A group of Thai businessmen acquired
some shares in the Company with

40 million Baht registered capital on

16 May 1984. A team of management
with high expertise took control over
the Company’s management.

Registered capital was increased
to 183 million Baht

The Company’s registered capital

was raised to 60 million Baht

2008

—O

Registered capital was increased
to 213 million Baht

Registered capital was increased

to 271 million Baht

Registered capital was increased
to 321 million Baht

Registered capital was increased
to 444 million Baht and registered
name changed from Siam Life
Insurance to Dhipaya Life Assurance
Public Company Limited with a new
generation management team took
the office.

Registered capital was

increased to 968 million
Baht

On9 January 2013, the Company registered
the transformation to a public limited
company at the Department of trade
Development, Commerce ministry, and
became Dhipaya Life Assurance Public
Company Limited In the same year,
registered capital was increased to 1,476
million Baht.

Registered capital was increased to

1,741 million Baht
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Business Operations
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Type of life insurance product
1. Ordinary Life Insurance

Ordinary life insurance refers to life insurance policy for insured individual minimum sum insured, starting from
50,000 Baht, which is suitable for medium income earners upward. In considering insurance application, the Company will
consider whether it requires the insured to have health check-up. The insured can plan their future for good security depending
on individual needs as there is a wide variety of ordinary life insurance types. Each type has different level of life protection,

benefits, insured period, and premium payment periods. Details are as follows:

1.1 Whole Life Insurance

This insurance covers lifetime period with focusing on life protection benefits. In case the insured passes away
within the insured period, the Company will pay benefits to the beneficiary. If the insured is alive on the policy expiry date, for
example, at the age of 90 or the 99 years maximum, the insured will receive the entire sum insured. The main objective of Whole
Life Insurance is to establish a fund for family members under the insured’s custody when the insured passes away, which helps

relieve financial burden of the remaining family members.



PAGE

014

1.2 wuvasaunsne

Lﬂuﬂﬂsﬂs“ﬁ’uﬁﬁmﬁﬁmumﬁauleuﬂ1s«’d1EJf\i’m'guL‘iuLawﬂsWﬁuﬁﬂﬁLLﬁﬁLmUi“ﬁuﬁaLﬁ@ﬁ%ﬁmaEJ' o Yufinsussstinsuriivun
dryan ‘maﬁnwmmﬂimuﬂEJ‘memUU'i..,Iaﬁuumama']UimuﬂEJLaammaqmstusvsJunawaﬁmiU'imumJ ﬂﬁinﬂu%’JﬁlLLU‘UﬁuﬁlWﬁWEJ
JAUNANYRINTANATOITINLALNTODUNTIE Fauvulsriuteztunsiinadsslovddunsooumswddundn fadu nsdssfunuvazan
nindIsdinauseloviRuAunalsguuuy waduilussresverdyauanieduannsuiun sauddsveznanoiUssiute uazsrozim

Frszilelseiudeiivainane iensuauewuwsiag ngUseasrvanisesuiieowAaiuanseiuve e Useiude

1.3 wuutIszesiaad

Lﬂumsﬂizﬁu%ﬁmﬁﬁmumLda"auisumi«'\haai’ﬂmuﬁmmﬂszﬁuﬁﬂﬁm;E%’Uﬂssiwﬁt.ﬁaﬁl,amssﬁuﬁaLﬁa%imaamﬂuism
nawesnsUseiude Taevhlufssesnammiudueses 5 ¥ 10 9 15 U wie 18 9 Wufu Tmqussasdvosmsvssfuiinuuuiassesnail
satiunnuduasesmsidedindundn lifidumesnsesaming uazlifituAulimndiondseiufolitiney a fuiinsussssinsuimundyan
FuusasndeuseiudeSsiniuuussfuidaussamandaysun %qmmsﬁ’uﬁﬁﬁaqmsmmﬁumaaqa uadlAuanunsalunistise
eusziudes Lﬁaaiﬁdﬂamui’]aaﬁ’ulﬂﬁwﬁ?mmLﬁumssﬁmsam%”sﬁagjsﬁwaﬁé’ammﬁmm@lﬁmmﬁludau%%ﬂﬁ

1.4 uyuvigy
& v da dAao P I a v v v oo 9w o a 1% Ao ¢ %
Junsuseiudinniidnwasngaduniseenduluraeifionseiudediegluiovhaunasiingld lnefiinguszasdiiieaing
wanusziunelaliunfionyssiudelilfedafismenuarnudesnseundeueigrisenuwsnin BafieUssiudeaglasuiuimngdu
ernegeaiate muszeznammualilunsusssl TagluuienasitudreRuiunyegntdesdusigiondseiudeienyasu 55 U
Ul audsenglaininga 85 U il nsuseAudiawuuinungasliiinisdrenatselevidulaneusuduinng sniiunaUselevinsdhidedin
FausengiemuinnulueussiudeliungSuuselovd

2. msusziuddaussianngy
2.1 UszAudianguaisnnis
I U Na &g v 1 i a v ¢ v A o o & U a i v & v
Junsussiudianlienuduasesnquanndnagldnsusssdatuideniu Tneiluasiluatafinisivedi@ennudunses
Titugndne Unfiunedasdudinsuileussiudelinamun vdetedelinmils winsusziuiinnguilezditeuly fio aundndienUseiude
Ffusaws 10 audull wie 75% veaduauntinnuioviun dwannasdunguuesmiinauuiin nsusssdludgyauuuleed dnsnde
Usziudetuegiuuuseiudy Sunuaundn e o1gwdevesandniioviun dnvareegsia wazmihinsiheu Taeszrwandudngm
Jeuseiudednsnifetdmsvanninnnaulunguiug dw8nslelseiudeaginimsdssiuiinusviamandy mstissiledseiudeainse
1 o & A A A S
wisdszidunesedeu 519 3 1oy wiesed

2.2 Usznudinnguduasesduite

N
o,

Lﬁumiﬂizﬁu%ﬁmﬁiﬁmmﬁmmamﬁ@mﬂizﬁuﬁﬂ (&) MilnsenilFuegivaniiunistiu (i) Immlﬂfﬂviwmwmmiaq

U
a

nsdinsdedinvionisymananisiuds fsrssnammiudunseaasulssiudsiidenadestussesnainisnoutissuasniseniiau
Fomnnidammmsallaleeiiutuszrisnssoutissvifufiessfufouasnsussaidednateiu vidmamdufuanrieutauimasviiau
AagsEUUME mMYeIieUseiusie Lﬁaﬂm’]aamauﬂ%’aﬁagj"ﬁ'}mé’qmﬂ{]mmwﬁﬁuﬁamsgﬂﬁmw%"wej‘ LLasLﬁ@iﬁﬁmmizﬁ’uﬁaﬁﬂﬂlﬁdw
nssuAvslunindAuiuadinaiurememuarasouaiiely Tnsanidunsiu (dwil) wnduifonsusssivdnuasifudiunaysslon]

U IunsErilaRatseigionUseiudedmanisegivanitunisitutiug



PAGE

015

1.2 Endowment Insurance

This type of insurance comes with a condition that the sum insured is paid to the insured on the date the policy
term matures, or paid to the beneficiary when the insured passes away before the policy ends. The endowment insurance is
a combination between life protection and savings with focus on savings benefit. As a result, there are many types of benefits,
including returns during policy coverage and at the date the policy matures, different coverage period and different payment

period, depending on the objectives and wishes of the insured.

1.3 Term Insurance

Term insurance will pay the sum insured to the beneficiary when the insured passes away within the policy coverage
period. Generally, the coverage period can be 5, 10, 15 or 18 years or others. The objective of Term Insurance is death protection
and no savings or repayment in case the insured remain alive when the policy matures. As a result, premiums are lower than
other types of insurance, and thus appropriate for those who require high protection but can afford low premiums so as not to

create high financial burden for the family in case of unexpected event.

1.4 Annuity Insurance

With focus on savings on working people who earn regular income, the Annuity Insurance has the objective of
creating security for the insured after retirement. The insured will received regular pension during the period specified in the policy.
In general, an insurance company will pay pension to the insured at the age of 55 years until at least 85 years. This type of policy
will not involve any other benefits before pension is paid, except the benefits in case of death when the insurance company pays

the beneficiaries as agreed in the policy.

2. Group Insurance
2.1 Group Term Life

This type of insurance provides protection for a group of the insured under the same policy. It is generally a benefit
that an employer provides and pays the entire or half of the premiums for the employees. Basic condition is that the number
of the insured must exceed 10 persons or 75% of the total workforce in a company. The policy is made on yearly basis and the
premiums depend on the sum insured, number of insured, gender, average age, type of business and responsibilities of the insured.
The premiums, which are normally lower than Ordinary Insurance, will be the same across all members of the group. Premiums

can be paid in monthly, quarterly or yearly basis.

2.2 Group Mortgage

This type of insurance provides protection of the insured who has debt obligation with financial institutions
(creditors). It generally provides protection in case of death and permanent disability. Coverage period and sum insured depend
on the payment period and debt obligation. In case of unexpected event during the repayment period and when the policy
remains valid, the company will take over or partly pays for the unpaid debt obligation on behalf of the heir of the insured. This
is to protect the remaining family members from huge debt obligation or property confiscation. This will assure of the insured
that the rights over the property remains with the family and heir. The financial institutions (creditors) will hold the main policy

and become the beneficiaries for the sum of unpaid debt remained with such financial institution.
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Usun2 dlaseadreseldlud 2555 - 2557 wenarudssnnnisusenune

Income structure for 2012-2014 classified by types of insurance

9138 : U1/ Unit: Baht

Weusziusedu 9 2555 7 2556 9 2557
Premiums 2012 2013 2014
Yusn 1.399,860,483 3,370,789,314 3,135,295,496
First year
Ysio 131,176,867 667,948,177 1,155,357,601

Renewal year

374 1,531,037,350 4,038,737,490 4,290,653,097
Total

Y leu U 2555 (2012 U 2556 (201 U 2557 (2014
Usznnnisiuuseiu U 2555 (2012) ¥ 2556 (2013) ¥ 2557 (2014)

Type of insurance

- 374U (UN) 374U (UN) 71U (V)
produ Total (Baht) Total (Baht) Total (Baht)
‘Uﬁ:ﬁ'umi]'zy, 539,120,799 35% 974,677,068 24% 1,382,381,390 32%
Ordinary
LUURABATN 35,515,233 2% 92,015,422 2% 152,821,185 4%

Whole Life Insurance

wUUATAUNSNE 445,251,550 29% 763,104,245 19% 1,042,205,957 24%
Endowment Insurance

BUUUIUIgY 55,589,212 4% 110,803,397 3% 171,019,861 4%
Annuity Insurance

LLUUS?J"ﬁwmm 38,373 0% 83,693 0% 124,535 0%
Term Insurance

é’mquﬁmﬁm 2,726,431 0% 8,670,312 0% 16,209,852 0%
Rider
ﬂizﬁumjma’i’aami 216,460,856 14% 544,906,522 13% 339,785,790 11%

Group Term Life

ﬂixﬁunﬁjuﬁumaﬁauﬁa 775,455,694 51% 2,519,153,900 62% 2,568,485,917 59%
Group Mortgage

394 1,531,037,350 100% 4,038,737,490 100% 4,290,653,097 100%
Total
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General Information

USBN NWaUs:NUBIRN INA (UKIBU)
U= I deudulifyaranunguungindheuisnumuudnia Wotuil o unsiau 2556 neideuanii 0107556000051
U3t~ ivuanneideu 1,741,587,300.00 vn wuadu viuandey 17,415,873 u yamﬁm%ﬁuaz 100 UM Sunthsenan 1,741,587,300.00 U

ddnnulug degaei 75/72-75 e1m1slediun1iies 2 Tu 30 wewayuin 19 (wu) auuguuin uwieasuaewmile walwul
NIUNNUMIUAT 10110

NsANY 0-2118-5555
Msa1s 0-2260-5601, 0-2260-5561
Aulae www.dhipayalife.co.th

Dhipaya Life Assurance Public Company Limited

The Company was registered as juristic person under the Public Limited Company Act on 9 January 2013. Registration No. 0107556000051.
The Company has a registered capital of 1,741,587,300.00 Baht, including 17,415,873 ordinary shares at 100 Baht par value. Paid-up
capital is 1,741,587,300.00 Baht.

Its head office is located at 75/72-75 Ocean Tower 2 Building, 30th Floor, Soi Sukhumvit 19 (Wattana), Sukhumvit Road, Khlong Toei
Nuea, Wattana, Bangkok 10110.

Tel. 0-2118-5555

Fax. 0-2260-5601, 0-2260-5561

Website: www.dhipayalife.co.th

TAuaaanuIEn, fevudiudiasas 10 YulU vesdnnuiuidvheliudmaun o Jufl 31 Sunau 2557
The entities in which the Company holds more than 10% of the offered shares as of 31 December 2014

Fousem Uszam 1UIUY gaf’hﬁuﬁ q‘i'lmuﬁ:uﬁ ans1ns | vlnves
Company 3309 Wavian anld | viEwa die | feviu
Type of Total Par Value | Shares held %
Business shares by the
Company
U3Hn Aineuseiudy d1in Useiufe 1,000,000 16,000 fiu 100,000  10% Viuanslay
ﬁagﬂi Wil 23 auuden Thunusauou Insurance (LAK) Ordinary
Wedlwlannn wvaauAsuataiesduny shares

ansasguszsulneysznvuan
InsANW +856 21 445101-6

In3ans +856 21 455107

DHIPAYA INSURANCE CO., LTD.

23 Singha Road, Nongbone Village,

Saysettha District, Vientiane Laos
Tel. +856 21 445101-6
Fax. +856 21 455107
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2014 Operating Performance
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Wesusiuduiuty 4,039 d1uum vise Windusesar 6 Weaifisuiurinseiiuresdnew awngideuseiudesuiuduludns
anandeWeuiulneuntn Weswinaudssiiunisdesnislulsena Jadmansenudeanu@eliuvesuilaa uladendn
biuslnavzasnisdnduladensusssivsyMudin azuldanduaunsvenefmaasygisvesdsandlnefisnniinisaansal usegisls
finy vsEmdnalileyseiudesuiuauludnsfiganinisveiedmaasygialagson

< swliniduamu

¥ 2557 vsEnilnglaannisasmugrsuszneume aenilesu Rulusa Mlsannsmendanning uwasdilsannisusuyaan
a v v oA v @ o a v a = v = a v
gAssIHvRmanINd e LWudiulu 398 sruum Wiulaaind 2556 Jeway 136 laslnanouwnuannsasuadesiulszauiosay
6 sio¥ M3l e nnseuulevIenIsamuULANNEAEudonARBIfUANTUNTIMUATESNA UsEnauiunagnsnisusmsnudssainns
aamuilivszansnn witezdeundyiuanuduriurewainndnninglutievasl vidnndiasausasneseliduamulduinni
Wwnenasld

< anlganglunissuusziune
vsniianldanelunisuuseiuse Tud 2557 Wusiuaudu 4,050 ruum Winduand 2556 Seay 5 Fwonadaiusgldan
euseiufotuswidulnty (fuduiesas 6) axfeuliifiurmnuanunsalunsusmsaldssvessildedaiiussansam Tnaawe
flfnesenisddey sl
o RudrsesUseAufe uanUneuvt 1ud 2557 Sdudseaiandusuiuty 1,921 dwum Wutuand 2556 Sosay 8
\esnnuigniulsunelumsiuussiulneddafanssgnituannsusssiussAudoduddny viondnfe vismiune
nandueTsyuTAndidostdudsedussiuiivmnyay

a 1 F 7] s 1 a v o L2 1 = = 1 a 1 v (%
o andulnunaununazAtldelunisionts anasedsiudAy nande Tul 2557 adulnumaunuazaildanelunsinnis

a

FulvamaunududiuiuEu 92 8 uum anasant 2556 Seay 65 axTaul AU USEANT AN WaTANNEILITOIINITUSING

o o

IAN15N1SUUSEAUNY

o mldelunsiudsziunedu anasesnslitedAny nanare Tl 2557 faldarglunssulseiudedulusuautu 418 duum
anasnd 2556 Sesay 34 axvieulifiutaUseAnsnn uarauansalunsuSmsanlddnevesusom

nnlsans
lsgn

.
R <4

Do
=)

Tl 2557 Us¥ndimlsgs 404 ruum WnAunY 2556 Sesay 326 WRRINUTENINAENSNIIAIAIRENgNAR N AN
fuaniunisel wazdiuleuigaivuenlddneniiuszdansaim Useneuiuselaannisamuingnindwane dewalvuseniinlsiuay
agaiideddty Inedvendilsavausin 122 duumn Welileuiul 2556 Nusenilsenuiavuayay 282 auum



PAGE

Income

<+ Premium income

The Company’s gross premium revenue has been growing continuously. In 2014, premium totaled 4,290 million Baht, an
increase of 6% compared to 4,039 million baht in 2013. The growth rate was lower than the previous year because of domestic
political situation that affected consumers’ confidence and thus delayed decision on insurance purchase. This is backed by the
national economic growth which turned out below the forecast. However, the Company’s premiums growth remained higher than

the overall economic growth rate.

<+ Investment income

Net investment income in 2014 was 398 million Baht, comprising interest received, dividend, profit from assets sales and
profit from adjustment of trading stock fair value. This represented 136% growth over 2013. Average return on investment (ROI) is
approximately 6% per year thanks to the flexible investment policy that supports economic environment and risk management
through effective investment. Although the stock market was highly fluctuating at the end of the year, the Company retained

investment income at a higher rate than target.

Expenses
<+ Total underwriting expenses

In 2014, total underwriting expenses were 4,050 million Baht, an increase of 5% over 2013, in accordance with the increasing

premium (+6%). This clearly reflects the Company’s ability to keep expense under control. Major expenses are as follows:

e Insurance policy reserve: in 2014, total reserve increased to 1,921 million Baht, 8% increase from 2013 as a result
of the Company’s policy to consider insurance policy obligation and focus on insurance policy that requires
appropriate level of reserves.

e Lower expenses on claims and claim management: In 2014, total claims and claims management was 92 million
Baht, a 65% reduction from 2013, reflecting the Company’s management efficiency.

e Other underwriting expenses have significantly decreased. In 2014, other insurance expenses were 418 million Baht,

349% decrease from 2013, reflecting the Company’s operational expense management efficiency.

Net Profit
<= In 2014, The Company’s net profit was 404 million Baht, a significant increase of 326% compared to 2013. This is a result

of the right marketing strategy that best addressed current situation and effective expense control. In addition, above-the-target
investment income has resulted in significantly high profit. Accumulated profit for the year 2014 was 122 million Baht, compared
to accumulated loss of 282 million Baht in 2013.
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PUIY: a1UUI/Unit: Million Baht

FUENRY W.A. 2555 N.A. 2556 W.A. 2557
Financial Position 2012 2013 2014
s18lAanNNITaIUENS
} o 55.63 143.73 283.58
Net income on investments
WNud1589UsEAUTIm
o _ 1,256.77 3,034.56 4,955.51
Life insurance policy reserves
CAR ratio 665% 392% 352%*
HUNBINY
- 1,056.79 1,960.29 2,836.80
Capital fund
Funsndaanu
! 2,447.27 5,025.50 7,821.78
Investment assets
Funsndsay
2,731.51 5,646.41 8,480.11
Total assets
UIUY (@1UTY)
' ' o 9.68 14.77 17.42
Number of shares (million shares)
Mls (@1Anw) ans
o -58.55 94.90 404.25
Net profit (Loss)
s (@A) desfutuiiugiu (Um)
! ! - -1.57 7.71 24.41

Basic earnings (Loss) per share (Baht)

* | JuAUseananis (estimated value)

91138 a1uu1n/Unit: Million Baht

WeUsziunazdrsasuseiuse W.A. 2555 W.A. 2556 W.A. 2557

Premium Performance and Life 2012 2013 2014

Policy Reserve

FUIURUIUTTAUTIRINaTIAY

107.39 224.88 259.86
Total liabilities for policies in force
Srunudevssiulusn @vdidevindsiu)
First year premiums (Net off premium cancelled 1,399.86 3,370.79 3,135.30
and refund)
Sunudeussiusunn @usdevindsiu)
Total written premiums (Net off premium cancelled il 53l 0] 4,038.74 4,290.65
and refund)
RudrsesUszuiiaiia (@) 1nTiou

722.01 1,777.78 1,920.95

Life policies reserve increased



Aunindamu (Fruum)
Investment assets (Million Bath)

9,000
6000 7,821.78
7,000
6,000 /
<000 5,025.50
4,000 /
3,000
2,447.27 ./
2,000
1,000
W.A. 2555 W.A. 2556 WA, 2557
2012 2013 2014
o ﬂ’l L v 12
MUIULTIUTEAUAYTUTIN (A1UUIN)
Total written premiums (Million Bath)
200 4,290.65
4,038.74 ®
4,000 /(
3,500
3,000 /
2,500 /
2,000 /
1500 153104 /
1,000
W.A. 2555 W.A. 2556 W.A. 2557
2012 2013 2014
Rudrseslsziudiaiuaindney (@1uun)
Life policies reserve increased (Million Bath)
2,500
1,920.95
2,000
1,777.78 ¢
1,500
» /
722.01 /
500
0
W.A. 2555 W.A. 2556 W.A. 2557

2012 2013 2014
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2014 Investment Performance

SsNINISaINUVaIUSEN

Uit IdAatiufannuddnyuesgsiomsamu Sudugsianddsensiiiunuuayausiunmesuitnt Inslannzetsdmaneuuny
nmsasuiufeindunglivdnvesuitnusyiu fduannssunisuions Wenuddasenstmusileuisnisanu ulsunenisuivig
audsdlas i Tufdamumuaumsamu ieliulahuidiimsdiunisesnamngaumaloune Wulumunginasiiifedes s
feaenadeafunszyniuiiiregnAnunsuss RS AUTIn

Ustmmseviindemnuidssannmsdidunsamu Seimusliinsuimsanudssinnsamuiifinssuiuns szy mugu danisuas
posfamuAIdsINsasulnemdsiemufuazauuuss ilusserduuarszerenn Wil WeankansEnuaINAEUHIWYSE
anudssanmsasluduningineg aetannudssiaiunain fuashn waznansegnivesnisamuynyszny

wan1sAItuIUAIUNISadnud 2557

o Al 2557 USEAunSwEAsuTTaRY 8,409.00 S Wity 3,052.81 dwuw deifleutu u dul 2556 Faliduning
A9MUTI 5,356.28 A1uun viieriintudenas 56.99 lnefFuningussiananaisvienvuuardgiamin Anduyadi 4,106.11
duuwm vieAndufesay 48.83 nnansvifimusyiulaeiguiadnduuai 2,986.26 &uum Andufesay 35.51 mireamuAnduyas
713.14 duum vseRadudesar 8.48 RurhnantunsiuAnduyaan 548.59 duum viseAndusesay 6.52 Bubigsududuiu
48.03 dhuum viseAnludesaz 0.57 uaz asasvuanduyac 6.96 duum wiedndusosas 0.08

Tud 2557 UEnisnglasuann1samuavsviadn 397.91 &1uuv WLTY 203.18 a1uum Weilsudu a dul 2556 Fadiselasiuain
nsasu 168.73 duum nglul 2557 uidnildnsranauunuainmsamuadeifesas 5.78 Weuiu Sevay 4.33 Tul 2556

Investment

Investment is considered to be crucial to the Company’s operations and stability as returns on investment is a major income
in life insurance business. The Board of Directors, therefore gives high importance to the formulation of investment strategy and
risk management policies. Investment is closely monitored and controlled to ensure that appropriate actions have been taken in

accordance with the policy, related rules and regulations and obligations towards the insured according to insurance policy.

According to risk-and-return consideration, the Company has ensured effective risk management. Such measures include
appropriate process, identification, control, management and monitoring of investment risks based on frequency and level of
short and long term impact. This is to minimize the impact from fluctuation or risks related investment in various assets. Risks are

measured in multi-dimensions, such as marketing, credit and concentration of investment.

Investment Performance in 2014

At the end of 2014, the Company’s total investment assets is 8,409.09 million Baht, an increase of 3,052.81 million Baht
compared to 5,356.28 million Baht at the end of 2013, or and increase of 56.99%. Debt instruments issued by private
sector and state enterprises valued 4,106.11 million Baht, accounting for 48.83% of the total investment; debt instruments
guaranteed by the government valued 2,986.26 million Baht, or 35.51% of the total investment; unit-trust valued 713.14 million
Baht, or 8.48%; deposits in financial institutions valued 548.59 million Baht, representing 6.52%; loans valued 48.03 million Baht,
or 0.57% and equity instruments worth 6.96 million Baht or 0.08%.

In 2014, the Company’s net income from investment is 397.91 million Baht, increasing by 203.18 million Baht compared to

168.73 million Baht in 2013. Returns on investment for the year 2014 are approximately 6% on average, compared to 4.33% in 2013



Uszinndunswe
Assets

yaA1naia (Auuan)
Market value (Million Baht)

mswmshﬁtanzjuua:s‘ﬁmhﬁ’a
Debt instruments issued
by private sector and state enterprises

4,106.11

mswmsnﬁr‘iﬁwds:ﬁufnas“ﬁma
Debt instruments guaranteed by the government

2,986.26

35.51%

Kuowanu/ Unit-trust

713.14

8.48%

Judhnauaoigunisiu
Deposits in financial institutions

548.59

6.52%

OutAndu/ Loans

48.03

0.57%

Kuaoy/ Ordinary shares

6.96

0.08%

saudunswdainu/ Total investment assets

8,409.09

100.00%

dunSwgadnu (&1uunn)/ Investment Assets (Million Baht)

U/Year 9

2555/2012 |G

2556/2013 5,356.28

2557/2014 8,409.09

s1lnsouvINNISasnu (@uun)/ Net Investment Income (Million Baht)

U/Year é

2555/2012

2556/2013 ﬂ

2557/2014
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Corporate Strategy
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Corporate policies

1. Product design and development

Insurance policies have been carefully designed and developed in order to better address different needs in different stage of life,
with the insured and our trade partners (sellers) at the center. Product design and development are under supervision of related
units and with close supervision of executives so that they are compliant to the Company’s policies and the Office of Insurance
Commission’s regulations. This enhances the Company’s long-term business operations. With commitment to developing products
that maximize on market opportunities, the Company has a wide range of products that serve customers’ needs in different situations,
such as changes in interest rates, cost of living, economic development and social issues like ageing society, and the products that
have wider reach that enables the Company to utilize new marketing channels, including direct and digital marketing.

2. Premiums rates

The Company bases its calculations on statistics and ensures that the internal and external factors are considered in

determining the insurance premium rates.
3. Underwriting

The Company adheres to the industry standard practice in accepting insurance with consideration on frequency fluctuation,
seriousness and the time that risks are exposed, as well as is compliant to anti money laundering and related laws.

4. Indemnity

The Company pays correct and fair indemnity to the insured in accordance with the conditions stated in insurance policy and
within the timeframe set by the Office of Insurance Commission.

5. Reinsurance
The Company is emphasizing to diversify its risk to reinsurance firms with strong reputation complied with OIC’s regulations.
6. Sufficient capitalization for insurance business expansion

The Company plans to expand its business with focus on rapidly growing premiums in parallel to CAR management to maintain
CAR at higher level than required by the Registrar and to ensure sufficient capital to support long-term insurance obligations.

7. Information technology and database development

The improvement of information technology and database about the insured have been improved to increase efficiency in
policy design process, insurance acceptance, indemnity management and reinsurance. In addition, advanced IT and software have

been deployed to support business operations.
8. Human resource management

The Company has in place human resource development plan to help its employees improve necessary skills and knowledge
in order to maintain professionalism. Enhanced employees’ capability and competency are crucial to increase the Company’s
competitiveness. A strong corporate culture, shared values, good attitude, proactive operations, performance management and
fair and competitive remuneration, innovation promotion and continuous efficiency improvement are key areas that promote
employees’ career success and the highest possible effectiveness the Company expected.

9. Investment

The Company is committed to making investment that supports insurance business operations according to the asset and
liability management principle. Liquidity is maintained at the appropriate level to support the Company’s ability to pay indemnity
and responsibility for all expenses.
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Industry Outlook
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Life insurance industry outlook

Life insurance industry is expected to show favourable trend in 2015 with strong erowth continued. Total premiums is
expected to increase by at least 10 - 15%. Competition is a major factor that may influence the industry trend and business growth.

However, consumers will receive more benefits from such competition.

Total premiums (2010-2015%*f)

2010 296,241 14.31%
2011 328,597 10.92%
2012 391,358 19.10%
2013 442,496 13.07%
2014 503,850 13.87%
2015*f 554,235 - 579,427 10 - 15%

Factors influencing the life insurance industry’s growth trend

e The government’s economic stimulation measures, rules and regulations provide for preferable environment for the life
insurance industry growth. Supporting measures and regulations include inheritance tax, deposit protection act which will reduce
protection ceiling down to 25 million Baht per person and further down to 1 million Baht per person by 2016, and deductible tax

on insurance premium whose ceiling is 300,000 Baht.

e The private sector proposed to the National Council for Peace and Order (NCPO) on tax deduction on health insurance
in order to increase access to health security for the public at large. The proposal remains under the NCPO’s consideration and
will later be passed to the Office of Insurance Commission (OIC) for further consideration and action. In principle, the OIC agreed
with such proposal. The issue will have to be passed on to the National Legislative Assembly for consideration, especially on the

importance and necessity of such benefit because higher tax deduction means the government’s less income.

e Thailand is becoming an ageing society. The number of ageing citizens is increasing in the same direction other countries
are experiencing. At present there are almost nine million ageing citizens, representing 14% of the total population. The United
Nations Population Fund (UNFPA) forecasts that by the year 2025, Thailand will have approximately 13 million people, or 20%
of the total population, and 20 million people, or 30% of the total population, within the next 36 years. This shows that people
will take good care of themselves and pay more attention to maintain good health. In addition, advanced medical development
plays a key role in promoting longevity.

e Consumers become more aware of the importance of having insurance coverage. Insurance companies, meanwhile, have
been educating the public and trying to make people realize the risk of not having adequate insurance protection. The rising

medical cost trend also encourages consumers to buy more health insurance in addition to life insurance.

e Alarge number of consumers, especially in the rural area, has no insurance coverage and have insufficient protection. The increasing

public awareness on the importance of insurance has been increasing because the people have more access to information.
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e The ASEAN Economic Community (AEC) integration will increase the number of target customers and bring about more
opportunity to reach new customers overseas, such as those in Cambodia, Laos, Myanmar and Vietnam (CLMV), by providing
cross-border services.

e Positive home loan expansion trend driven by a growing number of housing units, especially condominium, being added
to the market. At the same time, some consumers have higher purchase power as the overall economy recovers well. In addition,
the progress of transport network in Bangkok and the suburban areas and high competition among commercial banks in attracting

new customers through pricing promotion have all contributed to the growing home loan trend.

Market expansion trend

1. 2014 Performance

Dhipaya Life Assurance Public Company Limited posted 4,290.58 million Baht total premiums, making it the 12" largest
in the industry with 0.85% share in the market. Its insurance premiums from new businesses valued 3,135.27 million Baht,

also ranked 12™ in the market, with 1.84% share in the market.

) Market share

Unit: Million Baht

2014 Industry - Total premiums receivable

Insurance premiums 1,382.33 2,906.45 4,290.58
Growth 41.82% 0.00 -5.09% 5.3% 6.24%
Market share (by type of insurance) 0.32% 0.00 5.14% 0.03% 0.85%

Source: Thailand Insurance Association (www.tlaa.org)

2. 3-year premiums target

The Company has in place the three year insurance business expansion strategy for 2015-2017. Target premiums receivable,

by type of insurance policy, is as follows:

Unit: Million Baht

2014 2015 % Growth 2016 % Growth 2017 % Growth
Premiums Actual Target in 2015 Target in 2016 Target in 2017
premiums

Total premium receivable 4,290 5,500 28% 6,325 15% 7,274 15%
- Ordinary 1,382 1,946 2,625 3,419
- Group Term Life 340 250 250 250
- Group Mortgage 2,568 3,304 3,450 3,605

3. Target market

The Company has in place the three year insurance business expansion strategy for 2015-2017 with different target market,

categorized by types of insurance as follows:
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3.1 Premiums Income - Ordinary Insurance

3.1.1 Source of premium income

»

»

»

»

»

»

Nationwide road shows

Focus on annuity insurance, whole life insurance and additional contract
New premiums from new agents

Marketable new product design

Training center construction to enhance agents’ capability

Development of agents to become financial advisors

3.1.2 Products

»

»

»

»

»

Savings

Pension

Whole life

Ageing customers

Rider

3.1.3 Marketing channels

»

»

Agents

Others, e.g. brokers, Bancassurance and website

3.1.4 Target customers

»

»

»

Bangkok and suburban areas: Focusing on middle to hi-end customers, office people, government officials,

state enterprise employees, executives, SMEs, business owners and manufacturers
Provinces: Targeting medium to grass root market

Ageing citizens who will become the majority of the population as the society is growing towards

ageing society

3.1.5 Plans to achieve 2015 target

»

»

»

»

»

»

»

Opening 22 new agent offices in all regions nationwide from currently 20 offices. By the end of 2015,

the Company will have a total of 42 nationwide agent offices.

Recruiting 1,500 new agents, from currently 1,500, totaling 3,000 by the end of 2015.
Opening a new hub in Chonburi

Opening new sales channels through brokers, Bancassurance and website

Increasing product variety to become more competitive and better address target customers
Increasing payment channels that are comprehensive, clear and accurate

Expanding services for the insured through various channels for greater convenience

3.2 Total Premiums - Group Insurance

3.2.1 Products

»

Group Term Life Insurance

Group and Institution Insurance Division plans to increase product line to better support customers’

demand and enhance competitiveness as follows:
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+ Group insurance package for corporate customers

» Products for SMEs

Group mortgage
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Group and Institution Insurance Division plans to increase group mortgage insurance by growing product

line to better address customers’ need and increase competitiveness as follows:

 Fixed capital group mortgage

+ Takaful insurance - fixed or reduced capital

 Ordinary group mortgage insurance

« Design new mortgage insurance products by adding protection variety, more incentives for customers

and adding value to the products

3.2.2 Marketing channels and target customers

Sales Channels Target Customers

Group Term Life .

Group Mortgage .

Broker

Agent

Bancassurance
Broker

Cooperatives

3.2.3 Plans to achieve 2015 target

Group and Institution Insurance Division has a marketing plan to achieve sales target as follows:

»

»

»

»

»

»

»

»

»

»

Managing existing sales channels and expanding other sales channels through trade partners, etc.

Maintaining quality customers

Increasing packaged products which are easy to sell and can better meet group customers’ needs

Corporate
Cooperatives
Government

State enterprises
Education institutes

Industrial estates
Customers of partnering
bank and financial

institutions

Cooperatives

Developing new products to better address customers’ need and policy on channels, partners and

trade partners

Designing the right promotion campaign that best address demand of sales and sales representative

to increase motivation and drive sales

Working with partners in expanding mortgage insurance market by customizing conditions depending

on each market segment

Improving work process to increase speed and reduces redundancy

Improving reporting system to support sales activities for customers and sales teams

Working with branch office, sales teams and brokers to provide the right skill trainings, advice, assistance

to boost sales and CRM activities

Preparing customer survey on customers and sales team to collect feedback for further product

improvement so as to provide the most comprehensive protection and to better serve customers’ needs
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Major Shareholders

snearjfiorulnny mun:ziToutifioru ru SUR 31 SuonAU 2557
Major Shareholders as of 31 December 2014

s18¥aNeU 10 duAULIN U $98AZUDIIUIUAUTIINNA

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

1. sUIANSoONdAY 3,657,113 21.00%

Government Savings Bank

2. USEN AneUsznune 9700 (W) 3,483,078 20.00%

Dhipaya Insurance Public Company Limited

3. newulalneninu 2 2,140,694 12.29%
Thailand Prosperity Fund 2

4. usannaeglndu Weshgsuun 1,027,200 5.90%

Ms.Ploypailin  Kiatsuranont

5. USEM W ety aAe 988,642 5.68%
Phayachingchai Co.,Ltd.

6. Wwedualdy Lownsena 942,118 5.41%
Mr.Sanchai Engtrakul

7. USEM WSuuAUIa 9109 870,415 5.00%
Prompibarn Co.,Ltd.

8. wwilsadisy dundana 628,079 3.61%
Mrs.Piengpen Siebthavilkul

9. WUl WdvTY 580,491 3.33%

Mr.Natee Panichewa

10. W18ASA WIRYTIY 580,491 3.33%

Mr Kerati Panichewa
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Report on Director’s Shareholding in Dhipaya Life Assurance Public Company Limited

a1 Jufl 31 SuanAu 2557 / as at 31 December 2014

N33UNTT

Director’s Name

31 5.ma. 2557
Dec. 31, 2014

(M3 : YU / Unit : Share)

wWasuwdas (WWu/an)

31 5.A. 2556

1. UIPUTING NIEND9
Mr.Banphot Hongthong

2. wgauns duadana
Mr.Somporn Suebthawilkul

3. waeninud m3ylng
General.Niphon Pharunnit

a.  wwdnAang lnsgny
Mr.Sakthip Krairiksh

5. WIHUTANT Lav8IUUN
Mr.Norapat Lekhyananda

6. UggnnL d13UgU
Mr.Uttama Savanayana

7. wgyeu Wwudeunng
Mr.Boonson Jenchaimahakoon

8. wWEuUN wilvday
Mr.Natee Panichewa

9. wengual FEUUN
Mr.Kris Vasinondha

10. WN9ENINTUTTAL ’J\‘i‘l;ll\'iﬂa
Ms.Kornpranom Wongmongkol

11, YNaNYIAU ILATEY
Ms.Tassana Vichachareon

12, WNWIAae NARRYING
Mrs.Nuanlaor Kittipitak

13, wwAsud audnsysn
Mr.Saran Limhiranrak

14. waiisaiiey duaiana
Mrs.Piengpen Siebthavilkul

15, wgunns yayanlan
Mr.Nopporn Boonlapo

580,491

462,416

628,079

No. of Shares Changed

580,491

233,495

98,451

Dec. 31, 2013

228,921

529,628
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Board of Directors

UNPUTING NIEND
Mr.Banphot Hongthong

Wgauns Juniana
Mr.Somporn Suebthawilkul

waniinus nsgyting

General Niphon Pharunnit

wednanng lnsgnd
Mr.Sakthip Krairiksh

WPUTANT  Lav8UUN
Mr.Norapat Lekhyananda

UYRRFAN  d1IUIYU

Mr.Uttama Savanayana

WPYAY ludeunna

Mr.Boonson Jenchaimahakoon
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Mr.Natee Panichewa
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UWEJﬂZ]‘UEu AFUUN
Mr.Kris Vasinondha

UAINTUTE UL 291939

Ms.Kornpranom Wongmongkol

UNEWIAUT FUATEY

Ms.Tassana Vichachareon

12.

13.

14.

15.

YNUIAADD NHRNING
Mrs.Nuanlaor Kittipitak
wersud dudisaysny
Mr.Saran Limhiranrak

widfieadiey dualana
Mrs.Piengpen Siebthavilkul

WIPUNNT Yoyl
Mr.Nopporn Boonlapo
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YNBUTING  NIENDY

918 68 U

Mr.Banphot Hongthong
AGE 68 Years

ALALS
e UEFIUNIIUNIT
e USEIUNTTUNITUIMNS

A15ANEN

«  U3galn MA. (Economic
Development), Northeastern
University, U.S.A.

o USgay1w3 B.A. (Economics),
Northeastern University,
U.S.A.

A158USY

e Director Accreditation Program
(DAP 104/2013) gunaugaasuaavu
nSUASUSENINY

«  VENENIHUIMTIEAVES
an1duiveInIseaaYL Jui 9

° ' ¢

AunusluaeAnsau

o UsEsunsIuns usem nlufia i
100 (LAU)

o NSIUNNSDATT FUIAITALAUASA
¥swasa (ne) 31in @)

e NSIUNISDEATY NTTUNNTHTIVEABU
LATUTEEIUNTTUNNTATIULALAUA
ANNBULNY
VSN NSUAATLLA LAUA 37179
(19°91)

o ASIUANS USHW LBasn3unda 311n

o IUSnw USEM gﬁﬂ@%m 100 (UAIV)

o TIUSN® USHY LUTULULA 1BS
FAnany 00 (URIYU)

o iUSnw USEm BaU Tnavuea
(WUsznelng) 3110n

e WNENENIAN TNV IULUAALAL
wisUszmelne lunsgususgudus

«  Usesmuyaildvsieulny

o PUSAWIAULATIUNISUSTSUAY
ifugualasanssneionssul
YDILNUAY

o AUSNwIUAANTENTINEASHAYEUNTO]

o PUSAWINSANTUNUVBINTUNRIUINAY

o ASTUASANUMINYSDANS WD
=l t % a o

nstevuluuiEn

o laid]

POSITION

e Chairman

e Chairman of the Executive Board
of Directors

EDUCATION

e M.A. (Economic Development),
Northeastern University, U.S.A.

e B.A. (Economics), Northeastern
University, U.S.A.

TRAINING

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

o Capital Market Academy, Program
executives (CMA 9)

OTHER POSITION

e Chairman, Exotic Food Pcl.

e Independent Director, Standard
Chartered Bank (Thai) Pcl.

e Independent Director, Audit
Committee Member and Chairman
of the Nomination and
Remuneration Committee,

Grand Canal Land Pcl.

e Board member, Evergreen Plus
Co., Ltd.

e Advisor, Unicord Pcl.

e Advisor, National Power Supply Pcl.

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

e President, The Royal Automobile
Association of Thailand under Royal
Patronage

e Chairman of Sericulture Foundation

e Advisor to The Executive Board of
Water Conservation for Her Majesty
the Queen

e Advisor to The Permanent Secretary,
Ministry of Agriculture and
Cooperatives

e Advisor to The Administration of The
Land Development Department

e Committee of Eastern Asia University
Council

SHAREHOLDINGS IN THE COMPANY
e None
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o ATIUNITUTNNT

. ATIUMIUIMSAILELS
s ATTUNTAINUY

nsANEN

«  USyayen SgUseAaumansa el Uadie
UPINYIAYIIUANLY

o USgayln Sgenansumdaudin
URINGNUSIIUAERS

o USeyns dReansUudie
IR ATUYY

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

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

A159UTY

e Director Certification Program (DCP
67/2005) dANELESUNTTUNTUSEN N

e Finance for Non-Finance Directors
(FND 20/2005) @11AuaaiaIungsunig
usunlng

¢ Role of the Compensation Committee
(RCC 10/2010) a@uANaa3unIsung
usunlng

e Successful Formulation & Execution
of Strategy (SFE 8/2010)
gunANduEsSINTIHNISUS TN lne

¢ Understanding the Fundamental of
Financial Statement (UFS 1/2006)
gunANduEsSINTIHNISUS TN lne

o MNGATANTUIMNILATYINIAG T
dmutinuimsseiugesui 6 (Ura.6)
aodunszunngn

o vaNgaTHRNAUTUSTEAULUITINS
Suil 14 (Wa.14) veanasvinun

e Business Creativity & Product Innovation
antuddelelnianaand

o 1ATINIIRUTUNIHINGUAMTU
ThngnessfUiimsenzynei 7 ved
AU IAMEANT UMNINYITUSITUANERS

«  TQA Seminar 2006 \A3esiiausms
Fansiiieasdnsduida vesaatu
\RUNANAALIATR

«  Mini MBA IMDP $ufl 3 Arugynilugeans
URINGNUTITUAERS

¢ General Insurance Management for
Overseas, Bowring, UK

e Motor Insurance Executives Seminar,
Australia

POSITION

e Deputy Chairman

e Executive Director

e Member of Risk Management
Committee

e Member of Investment Committee

EDUCATION

e Ph.D. Public Administration,
Ramkhamhaeng University

o Master of Art Public Administration,
Thammasat University

e Bachelor of Law, Sripratum University

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

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

TRAINING

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

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

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

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

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

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

e Executive Relationship Development
by Royal Thai Army

e Business Creativity & Product
Innovation by Omega World Class

e English Language Training for
Executive Program for Lawyer By
Law, Thammasat University

e TQA Seminar 2006 by Thailand
Productivity Institute

e Mini MBA : IMDP By Faculty of
Commerce, Thammasat University

e General Insurance Management for
Overseas, Bowring, UK

¢ Motor Insurance Executives Seminar,
Australia
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The power ¢ beside you.

wgdINs dunlana

918 53 U

Mr.Somporn Suebthawilkul
AGE 53 Years

e Risk Management, India Insurance
Institute, Puna, India

. wdngnsnuImstugs nsensenseds

. Mﬁﬂqm Problems Solving and
Decision Making In® Kepner & Tregoe

funisluasdnsdy

«  n3sUMSEIRNTSivg
UM AingUsenuny 310e (Wnvw)

o UI¥BIUNTIUNS
UM AineUsenude 91 (@ud.an)

nsaevuluuien

o Taifl

e Risk Management, India Insurance
Institute, Puna, India

e Advance Executive Program by
Ministry of Finance

e Problems Solving and Decision
Making By Kepner & Tregoe

OTHER POSITION
e Managing Director, Dhipaya Insurance
Pcl.

e Chairman, Dhipaya Insurance Co., Ltd
(Lao People’s Democratic Republic)

SHAREHOLDINGS IN THE COMPANY
¢ None
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General Niphon Pharunnit
AGE 73 Years
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POSITION
e Independent Director

e Chairman of the Audit Committee

e Member of the Nomination and
Remuneration Committee

EDUCATION

e Bachelor of Science, Chulachomklao
Royal Military Academy

TRAINING

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

OTHER POSITION

e Advisor, Royal Development Projects

e Director, The Royal Project
Foundation

e Specialized Committee Member,
Highland Research and Development
Institute (Public Organization)

e Advisor, Internal Security Operations
Command

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

SHAREHOLDINGS IN THE COMPANY

¢ None
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POSITION

Independent Director
Member of the Audit Committee

Member of Risk Management
Committee

EDUCATION

The Honorary Award, Soka
University, Japan

Doctor of Public Administration
(candidate), Bangkokthonburi
University

Master of Public Administration,
Bangkokthonburi University
Bachelor of Political Science, Boston
University, U.S.A

Webb School of California,
Claremont, California, U.S.A

TRAINING

Director Accreditation Program
(DAP24/2004), Thai Institute of
Directors Association

Director Certification Program
(DCP79/2006), Thai Institute of
Directors Association

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

OTHER POSITION

President of the University Council,
Rajamangala University of
Technology Krungthep

Chairman, Saengsawang Foundation
under the Royal Patronage of HRH
Princess Soamsavali

Chairman, Natural Park Public
Company Limited

Executive Board, Prince Mahidol
Award Foundation under the Royal
Patronage

Director, Eye Bank, The Thai Red
Cross Society

Independent Director, Thai Beverage

Pcl.

Independent Director, Siam Steel
International Pcl.

SHAREHOLDINGS IN THE COMPANY

None

o a

UIBANANN

918 68 U
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e Master of Business Administration,
Chapman University, Ca., U.S.A.

e Bachelor of Science (Business
Management) Waynesburg College,
Pa., US.A
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POSITION

e Independent Director

e Member of the Audit Committee

e Member of Investment Committee
EDUCATION

o Master of Business Administration
Chapman University, Ca., U.S.A

e Bachelor of Science (Business
Management), Waynesburg College,
Pa., US.A

TRAINING
e Advanced Audit Committee Program

(AACP 18/2015) Thai Institute of
Directors Association

e Director Certification Program
(DCP193/2014), Thai Institute of
Directors Association

SHAREHOLDINGS IN THE COMPANY
e None
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POSITION
e Director

o Chairman of Investment Committee

EDUCATION

e Ph.D., Finance, School of
Management, University of
Massachusetts-Amherst, U.S.A.

e M.B.A, Finance & International
Business, Kellogg School of
Management, Northwestern
University, U.S.A.

e B.Sc, Electrical Engineering, Brown
University, U.S.A.

TRAINING

e Director Accreditation Program
(DAP 60/2006), Thai Institute of
Directors Association

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

e Senior Vice President and Executive
Board Member, Bangkok University

e Executive Chairman of Bangkok
University International College,
Bangkok University

e Executive Director of Bangkok
University School of Entrepreneurship
and Management- BUSEM, Bangkok
University

e Independent Director and
Compensation Committee Member,
KT Zmico Securities Co.,Ltd.

e Risk Management Committee
Member, National Science and
Technology Development Agency

e Independent Director, Chairman of
Audit Committee and Good Corporate
Governance Committee Member,

Big C Supercenter Pcl.

e Executive Director, Thailand Future
Foundation

SHAREHOLDINGS IN THE COMPANY
« None
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POSITION

e Director

e Chairman of Risk Management
Committee

e Executive Director

EDUCATION

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

e Bachelor of Science (Mathematics),
Kasetsart University

TRAINING

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

OTHER POSITION

e Senior Executive Vice President,
Information Technology Group,
Government Savings Bank

SHAREHOLDINGS IN THE COMPANY

e None
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POSITION
e Director

e Member of Risk Management
Committee

e Member of Investment Committee

EDUCATION
e MBA, Tarleton State University part
of Texas A&M University, U.S.A

e BA, Economics,
Chulalongkorn University

TRAINING

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

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

e Diploma, National Defence College
(Class 50)

e Top Executive Program, Capital
Market Academy (Class 10)

OTHER POSITION
e Chairman, 365 Commmunication Co., Ltd

e Chairman, Unique Engineering &
Construction Pcl.

e Chairman, Pantip Park Co., Ltd.

e Chairman, Paragon Car Rental Co., Ltd.
e Chairman, Quality Rent A Car Co., Ltd.
e Chairman, Cathay Lease Plan Pcl.

e Chairman, Sima Thani Hotel

e Chairman, Naporn Co., Ltd.

e Chairman, Sathorn 7 Co., Ltd.

o Chief Executive Officer, Thaisri
Insurance., Pcl.

e Managing Director, Phaibul Business
Co., Ltd.

e Managing Director, Pailuck Co., Ltd.
e Director, Thai Refined Salt Co., Ltd.

e Director, Bangkok Glass Marketing
Co.,, Ltd.

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

e Director, Chiangrai Hill Resort Co., Ltd.

SHAREHOLDINGS IN THE COMPANY
e 580,491 Shares (3.33%)
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POSITION

e Director

e Member of Risk Management
Committee

e Member of the Nomination and
Remuneration Committee

EDUCATION

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

e Advanced Degree of Public Law,
University of Paris Il

e Higher Diploma of Administrative
Law, University of Paris I

¢ Bachelor of Laws, Chulalongkorn
University

TRAINING

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

OTHER POSITION

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

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

e Drector, Prompibarn Co., Ltd.

e Director and Legal Advisor,
Phai Bulya Sombati Co.,Ltd.

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

e Lecturer, Master of Laws Program,
Sripatum University

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

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

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

e Part-time Lecturer, Faculty of Law,
Dhurakij Pundit University

SHAREHOLDINGS IN THE COMPANY
e None
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POSITION

e Director

e Chairman of the Nomination and
Remuneration Committee

e Member of Investment Committee

EDUCATION

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

e Master of Arts (In Education
Management) Southeast Missouri
State University, U.S.A

e Bachelor of Education,
Chulalongkorn University

o Certificates Credit Risk Analysis: ABN
AMRO Academy, Singapore

e Certificate Moody’s Institution :
Certificates of Credit Lending Program

TRAINING

e Director Certification Program

(DCP 85/2007), Thai Institute of
Directors Association

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

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

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

e Capital Market Academy, Program
executives (CMA 3)

OTHER POSITION

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

e Director, Planning and Strategy
Committee, Eastern Institute of
Vocational Technology

e Director, Bangkok Commercial Asset
Management Co., Ltd.
e Director, The Market Organization

under the Ministry of Interior

SHAREHOLDINGS IN THE COMPANY
¢ None
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POSITION
e Director

e Executive Director

EDUCATION

e Bachelor of Business Administration,
University of the Thai Chamber of
Commerce

TRAINING

e Advanced Audit Committee Program
(AACP 17/2014), Thai Institute of
Directors Association

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

SHAREHOLDINGS IN THE COMPANY

e 1 Share (10.00001%)
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POSITION

e Director

EDUCATION

e Bachelor of Accounting,
Chulalongkorn University

TRAINING

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

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

SHAREHOLDINGS IN THE COMPANY

¢ None
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POSITION
e Director
e President

EDUCATION

e Between Ph.D. Political Science,
UMDC University

e Master of Political Science,
Ramkhamhaeng University

e Bachelor of Business Administration,
Dhurakij Pundit University

TRAINING

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

e Thailand Insurance Leadership
Program Class 2, OIC Advanced
Insurance Institute

OTHER POSITION

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

SHAREHOLDINGS IN THE COMPANY

e 462,416 Shares (2.66%)
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POSITION

e Director

e Member of Risk Management
Committee

e Member of Investment Committee

EDUCATION

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

TRAINING

e Advanced Audit Committee Program

(AACP 17/2014), Thai Institute of
Directors Association

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

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

e Mini MBA IMDP by Faculty of
Commerce, Thammasat University

SHAREHOLDINGS IN THE COMPANY
e 628,079 Shares (3.61%)
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POSITION

e Director

e Executive Director

e Chief Executive Officer
EDUCATION

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

TRAINING

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

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

e Advanced Security Management
Program (Class 4), National Defence
College

SHAREHOLDINGS IN THE COMPANY

e None
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Chief Investment Officer

394n351N1 3N Tne

A1897UN1 Uy
Chief Accounting Officer

394n351N13IAN 5 Tney

A189UVTUITNITEY
Chief Cash Management
Officer

E8219LAU9ANS
B Corporate Planning
Department

Heanu
Investment Department

depdinAansuseiuny
Actuarial Department

B“’]EJVI%IWEI'lﬂiyﬂﬂaLLaS
usmsnaly
Human Resources
and Administration
Department

e sy
Accounting Department

feusn1sn1sEuY
Financial Management
Department
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IAsyasnisInnis

u Jufl 31 fureu 2557 Tassadnen1sdnnisresuiv UsznaudennenssunsuisnuasanenssinssgesTiaan 5 9 liud
ANZNITUNTUTING AIENTTUNIATIVADU AAEATINNITUINIANLIEL ALLNTTINITATL LA ANENTTUATATIMUALIMUARMBULNY
ABIZNIIUNTINe vasuTnilsasBendeellil

Management Structure

On December 31%, 2014 the management structure of Dhipaya Life Assurance Public Company Limited, comprised of the
Board of Directors, and other five sub-committees, including the Executive Board of Directors, the Audit Committee, the Investment
Committee, the Risk Management Committee and the Nomination & Remuneration Committee, detailed as follows :

ACU:NSSUNISUSUN
The Board of Directors

AN
Title

1. UIPUIINA N9 U5e51UNITUAT
Mr.Banphot Hongthong Chairman

2. wwawlailn lowmsena fiUsnwAnignsINNNg
Mr.Somchainuk Engtrakul Board Advisor

3. Wgauns Jundana 399UIEEIUNTIUNT
Mr.Somporn Suebthawilkul Deputy Chairman

4. waeninus n1seylng NIIUNITDATE
General Niphon Pharunnit Independent Director

5. wednafing lnsgnt NIIUNTDATE
Mr.Sakthip Krairiksh Independent Director

6. UIBUIINT LAV UUN ATIUNTDATY
Mr.Norapat Lekhyananda Independent Director

1. WgaRAd d1IUEU N3NNI
Mr.Uttama Savanayana Director

8. UIYeYelud LQU%‘EJJJWQ@ N3IIUNT
Mr.Boonson Jenchaimahakoon Director

9. Weun Wyt NITUNT
Mr.Natee Panichewa Director

10. wiengual HEUUN N3NNI
Mr.Kris Vasinondha Director

11. WIENINTUTTAN 29839Aa NITUNTT
Ms.Kornpranom Wongmongkol Director

12. UNEANYIAUY I3y N33UNT
Ms.Tassana Vichachareon Director

13. WNWIAAD NRANYING N3IUAT
Mrs.Nuanlaor Kittipitak Director

14. weAsae Aulisying N3IUNIT
Mr.Saran Limhiranrak Director

15. wdieayy dundana N35UNTS
Mrs.Piengpen Siebthavilkul Director

16. UIYUNNT qmwaﬂﬂ NITUNTLASEATVIUNTT

Mr.Nopporn Boonlapo Director/Secretary
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nm:nssumsqmsjaa
Subcommittee

1. AMNZASIUNITUINUNS
Executive Board of Directors
a UR 31 SwnAy 2557 AENSSUNISUSMISUSENaUAIY

As of December 31, 2014 the Executive Board of Directors consists of:

IR
Title
1. UIBUTINA 99199 UEEIUNTIUNTUING
Mr.Banphot Hongthong Chairman
2. Wgauns duniana NITUNITUIMS
Mr.Somporn Suebthawilkul Member
3. WYY udeuvng NITUNITUIMS
Mr.Boonson Jenchaimahakoon Member
4. UWENNAUY I NATEY NIIUAITUITNNS
Ms.Tassana Vichachareon Member
5. UNLUNNT qmawiﬂ ﬂiﬁﬂﬂ?ﬁU%MﬂiLLﬁSLasﬂ’]k{ﬂ’ﬁ
Mr.Noppomn Boonlapo Member/Secretary

2. AMZNIIUNITUSWISAMULES
Risk Management Committee
Ul 31 SwaAN 2557 AMENIIUNITUIHISAULEDS Usynausig

As of December 31, 2014 the Risk Management Committee consists of:

AN
Title
1. wgygau wudeunng UFEHIUNTTUNITUIMITANEES
Mr.Boonson Jenchaimahakoon Chairman
2. WgAUNT dundana NITUNITUIMITAIIALEE
Mr.Somporn Suebthawilkul Member
3. wednaning lnsgny NITUNTUIMIANULEES
Mr.Sakthip Krairiksh Member
4. Wy wWlvdng NIIUNITUIMTANUEE
Mr.Natee Panichewa Member
5 wiengual HEUUN NIIUNITUTMTANULEEA
Mr.Kris Vasinondha Member
6. wafisafiey duadana NITUNTUIMIANEES
Mrs.Piengpen Siebthavilkul Member

Tnefluneind gamvnan seanssunisgannsingaenulseiuandys Jduavymsaaznssunmsuimsanubes
Secretary to the Risk Management Committee: Mr.Kitti Chunhachavanwong, Chief Agency and Marketing Officer
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3. AENITUNITNTIVADU
Audit Committee
a Ut 31 SumAy 2557 aanssun1ssIvdeulsEnaumY
As of December 31, 2014 the Audit Committee consists of:

318%D AN
Name Title
1. WaLeNanus A1seyling U5251UNITUNIINTIVEDU
General Niphon Pharunnit Chairman
2. wednaning lnsgny NITUNITIATIAEADY
Mr.Sakthip Krairiksh Member
3. UIBUIANT 1aVEIUUN AFIUNIIATIEDU
Mr.Norapat Lekhyananda Member

Toedl uaManiyy Aviwulya ;:Iﬁmwmimammaaumﬂu LﬂuLﬁmmﬁﬂmzmimﬁmmaa‘u
Secretary to the Audit Committee: Ms.Janunya Siriwattanachok, Vice President of Internal Audit Department

4. ﬂm%ﬂiﬁ&lﬂ’]iﬁﬂ‘i{!‘u
Investment Committee
a4 Uit 31 Sunau 2557 ARIZNITUNITANU Usznaume
As of December 31, 2014 the Investment Committee consists of:

318%9 AU
Name Title
1. WYaRAN  d1IUBU ﬂﬁ%ﬁWUﬂ‘ﬁ‘imﬂ’ﬁaﬁ‘VJu
Mr.Uttama Savanayana Chairman
2. Wgguns dundana NITUNTAINU
Mr.Somporn Suebthawilkul Member
3. WIBUIANT 1aVEIUUN NIIUNTINY
Mr. Norapat Lekhyananda Member
4. wgun Wiy NITUNTAIMNU
Mr.Natee Panichewa Member
5. UNNANINTUTT UL ’3\‘1@%%@6 NIIUNTIAINU
Ms.Kornpranom Wongmongkol Member
a 3 =] a
6. UNWEILNEY  dUnIana NITUNITAINU
Mrs.Piengpen Siebthavilkul Member

TnefiunefGe uygns seanssunsidanisivgansnunsamu duavynmsaaenssunsamu
Secretary to the Investment Committee: Mr.Nitid Manoonporn, Chief Investment Officer
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5. AMZATIUNISATIUILALANMNUAAINDULNY
Nomination and Remuneration Committee
a0 Ut 31 Sumau 2557 AaenssunsasIILasfunAIRaULNUUsSENe UMY
As of December 31, 2014 the Nomination and Remuneration Committee consists of:

318%9 FIAUS
Name Title
1. UNANINTUTE UL 'N‘l‘;llﬂﬂa UIE5IUATTUATETINUAZANUAAINBULNY
Ms.Kornpranom Wongmongkol Chairman
2. watondwus nsling NIINNITATIAUALANUAAINDULNY
General Niphon Pharunnit Member
3. wiengual AEuUN NITUNTATINILALINUAAINDULNY
Mr.Kris Vasinondha Member

£ v

Tnedl wed@ndnd ananidan {Yienssunisgdnnisivg drdnauamgnssunisuisn Juavmsaugnssunisassmuagiimug
ANRBULNIY

Secretary to the Nomination and Remuneration Committee: Mr.Cherdsak Sakultaweewat, Senior Vice President of the Company
Secretary Department

lavaunisusen

TunsUszauanznssumIussn asafl 1/2556 e tufl 23 unsiaw 2556 IdTuRusiais wedadni anan i fuaenssunisdanislug)
driinauangnssunsuismduavymsuien WeufoRvihdmungrnefivuslumsisriuaziiuinuienans enii nedeunssunis
wilsdodaUssguanenssuNs senunsUssgunaznssuns stenudssdlvesuitn midednussyugievu sienunsusyudnodiu
wazdnAUs T sumsTiduldidedinemilsensumsuas gffuivns Bnvasuiiunstug mufinagnssunsuisueumane

Company Secretary

At the Board of Directors’ meeting No. 1/2013 dated January 23rd, 2013, Mr. Cherdsak Sakultaweewat, Senior Vice President,
Company Secretary Department, was appointed the Company Secretary. Responsibility required by law is preparing and keeping
document, such as Directors’ Registration Book, meeting invitations, Board of Directors’ meeting minutes, annual report, shareholders
meeting invitation, shareholders meeting report, and keep the conflict of interest report prepared by directors and executives,
and performing other duties as assigned by the Company’s directors.
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Executive Officers

WIHUNNT Ygyala
Mr.Nopporn Boonlapo

WLANR  YUNYINAI
Mr.Kitti Chunhachavanwong

wiaiiesiey dundana
Mrs.Piengpen Siebthavilkul

ANy 9FANIFANT
Mr.Suphachai Jongsuphavisarnkit

UNNEANIEUNA NIATTIARIY
Ms.Somphit Phongtharaphat

uwawﬂizﬁ B3I

Mr.Somboon Tharasuwan
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The power ¢ beside you.

7. weddA uygns 10.  wedndng ananiianl
Mr.Nitid Manoonporn Mr.Cherdsak Sakultaweewat

8. wNaMaNaY ANNIAA 11, weaudnd sulwenaana
Ms.Sukanya Suphamongkhon Mr.Somsak Dhanapaisarnsakul

9. wwillsivs vsysng

Mr.Nithiwat Thaveevaranrust
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UIPUNNT Ygyanln
Mr.Nopporn Boonlapo

91¢ 48 U | Age 48 Years
fuviislagdu | Position
« N33UNIHIANTIVe

Chief Executive Officer
A1sANY | Education
o USeuayeis Usmsgsiadaudin anmsiansialy
unIngdegsiatging
\¢ . - Bachelor of Business Administration
> % z : (General Management), Dhurakij Pundit University
A . Uszaun15aivinenu | Experience
* {BMEMIAUIveNETINA USEM IneUseiudy 11 (i)
Director, Dhipaya Insurance Pcl.
« {3AN5 avuengd UTEn inguseiudy e i)
Branch Manager, Dhipaya Insurance Pcl.

Sz (T
\ _/
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The power ¢ beside you.

WIENAR YUNYIA waiieangy duadana

Mr.Kitti Chunhachavanwong Mrs.Piengpen Siebthavilkul

81¢ 42 U | Age 42 Years 91¢) 58 U | Age 58 Years

duvslagdu | Position fuviislagdu | Position

« 503N53UNSHIANT I aneuUseiuadyuazn1snain * 39NTIUNITHIANITINEGY ABIUUTNITNITRY
Chief Agency and Marketing Officer Chief Cash Management Officer

A15ANY | Education A1sANY | Education

« USygy1e3 UImsgsnadoudia (Nesideududu 2) - %1éngn3 Mini MBA IMDP Jufl 3 Aaizyndlverans
UNTINEIRENNITANY warN1SUYT WM INEIRESIINAERS
Bachelor of Business Administration Mini MBA IMDP by Faculty of Commerce
(Second Class Honors), The University of the and Accountancy, Thammasat University
Thai Chamber of Commerce o USeuayeis USmsgsnadaudin a1vn1sikunissunnng

Uszaun15aivinenu | Experience UPINYIFYTINANA

« {INN13NIABTLE UTEN o1AgUsyiuTin 311 (W) Bachelor of Business Administration
Senior District Manager, South East Life Pcl. (Finance and Banking), Ramkhamhaeng University

* 0B IUILNT UTEN 8F0UT By5en Useiudin 911n Uszaun13aiviney | Experience
(v * 59NIUNTHIANITINEGY ABUUTNITNITRY
Deputy Vice President, Allianz Ayudhya Assurance Pcl. VSN AineUsziutin 91dn (L)

« femnemsenlarheiunulseiuiie Chief Cash Management Officer, Dhipaya Life
Usm letoud Usziudin $1in Assurance Pcl.

Senior Vice President of Agent, ING Life Assurance
(Thailand) Co.,Ltd
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WEANTY ANIANANY
Mr.Suphachai Jongsuphavisarnkit

81¢ 42 U | Age 42 Years

fuvelagiu | Position

« 503N53UNTHIANIT NG aneuUseiunguuazanItuy
Chief Group and Marketing Officer

A15ANY | Education

« VENENINITRAUIRUTINTEATAL Mini MBA,
a19171599n15 dnvutudiaNauuImIAans
Mini MBA, General Management, National Institute
of Development Administration

o USeuageis N13AnnsUaudin umIngnaensamm
Bachelor of Management, Bangkok University

Uszaun15aivin9u | Experience

« #91WLN15EY UIEN 91AdUsiudin 91in (W)
Vice President, South East Life Pcl.

o {BMeMIY VSN surndseiudin 9 @)
Vice President, Thanachart Life Assurance Pcl.

o Wnthitonla Ui¥n Ineusziudin drita Gnaw
Senior Officer, Thai Life Assurance Pcl.

UNNEIFUNA WIAsTINL
Ms.Somphit Phongtharaphat

91¢ 51 U | Age 51 Years
fuviislagdu | Position

59N55UNSHIANTIVG angauUfunnag
Chief Operation Officer

A1sANY | Education

USgayn enmansumdudio avalulag
NI (MIS) Aaugwalvemansiagn1suad
PHANTUNING IR

Master of Science (MIS), Faculty of Commerce and
Accountancy, Chulalongkorn University

VS es IMeIAEnsUdn @111ann AugIneIAans
UAINYIRYVDULAU

Bachelor of Science (Statistic), Faculty of Science,

Khon Kaen University

Uszaun15ai%in9u | Experience

H81U38N15 AenuUURNT St Ineanse
Useiuddn 9110 (Wnww)

Chief Operation Officer, Thai Cardif Life Assurance Pcl.
AIANTENENTRULAZNTAMU UTHN sUBR 93
Useu@in $1im (Uagtudswdu vidh suwe
Useiudin 9119 (Wnvw))

Manager, Finance and Investment Department.
Zurich National Life Assurance Co.,Ltd.

(Currently known as Thanachart Life Assurance Pcl.)
Hinn15e1qla fhemalulagasauna
UTNNSNNINEsUTIR 9110

Senior Manager, Information Technology Department,
Thanachart Securities Pcl.
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weaNysal 59163550 UNBUSA UYEYNT
Mr.Somboon Tharasuwan Mr.Nitid Manoonporn
918 59 U | Age 59 Years 01¢ 54 U | Age 54 Years
fuvelagiu | Position Aundedagdu | Position
* F0INTIUNITHIANITING ABUUTIT UWagNRIUIGSAT * 59INTTUNTHIANT NG aneauau
Chief Administrative and Development Officer Chief Investment Officer
n13Ane | Education n13Ane | Education
o YSyaln Spuseanaumansumdadgin @a1v1n1s3nnis « USyaynly Usmnsgsiaumdadin a1wn1sRunnssunang
nasguazionty aotulndiaimuusmsamans PRINITUU N
Master of Public Administration (Public and Private Master of Business Administration (Banking and
Management), National Institute of Development Finance), Chulalongkorn University
Administration « USyyns Uyaidaudin anvmgufnsUn
o whtdialng drineusufnwinguune wisufvndineant PHNTAUUMINGE
Barrister at Law, The Thai Bar Under The Royal Patronage Bachelor of Accounting (Accounting Theory),
o Usyaues dRA1ansUadin umInenaesssumans Chulalongkorn University
Bachelor of Law, Thammasat University Uszaun1saivinau | Experience
o USyey193 UIM55Inatnudin AnInendesuAILmg * {S118MT dUNNUUIUATIEN
Bachelor of Business Administration, Ramkhamhaeng Chief Executive Officer, Office of the Government Pawnshop
University « {3nN13Neavu nawuUsEiuIuAY
Uszaunisaivinau | Experience Fund Manager, General Insurance Fund
« {91WENTUTTAIUNUNIATT USENAY Inies * {HIUNTINNTHIANT aa1nduANYRsEImTNWssEmAlng
Sumodiutunua shim Assistant Chief Executive Officer, The Agricultural
Government Liaison Director, King Power International Futures Exchange of Thailand
Co., Ltd.

. fSnuIFILRSIIMINTENTINYASLAYaVnTa]
ﬁizmwmwmazawmzﬂ
Advisor to the Minister of Agriculture and Cooperatives,
Minister of Agriculture and Cooperatives

. ﬁlﬂgﬂ@”\ﬂg@ﬁﬁgmﬁﬁﬂLﬁH@ﬁLLﬁ%ﬁVﬂﬁﬁj ATENTINENTRNT
uazannTed
Advisor to the Permanent Secretary Minister of Agriculture
and Cooperatives, Minister of Agriculture and Cooperatives




UNEETAYT ANU9AA
Ms.Sukanya Suphamongkhon

01¢ 46 U | Age 46 Years
fuvelagiu | Position
o fYienssumMgIanisivg aneudssiunquuazanidu
Senior Vice President, Group and Marketing Division
A15ANY | Education
o USeuayeis USmsgsiadaudin anvnnismana
UNTINEIRENNITANY
Bachelor of Business Administration, The University
of the Thai Chamber of Commerce
Uszaun15alvingu | Experience
« {INN15817E UTEN sumUsEiuTin A1in (umww)
Senior Manager, Thanachart Life Assurance Pcl.
. {3nns U3 wuluesd Ysedude (Insuaud)

o

A (U1Yw)
Manager, Generali Insurance (Thailand) Pcl.

« HUILEIANTT UTEN suegsa Useiudin 9110
Assistant Manager, Thanachart Zurich Life Assurance
Co,, Ltd

welisdvs nITeysng
Mr.Nithiwat Thaveevaranrust

91¢) 38 U | Age 38 Years
fuviislagdu | Position
« fYienssumgInnising aenulsyivandyuwaznisnain
Senior Vice President, Agency and Marketing Division
A1sANY | Education
o USeuayeis USmsgsiadadin a1vnnsdnnisiayan
WINYRYDFFNTEY
Bachelor of Business Administration
(Advertising Management), Assumption University
Uszaun15aivinenu | Experience
o fYeEdnenseuy USEn ofdud 3.9, Useiudy 91in
(W)
Assistant Vice President - Sales Department,
Allianz C.P. General Insurance Pcl.
o fRregdnnensdievis usen lewdud Useiudia 4
(W)
Assistant Vice President - Sales Department,
ING Life Assurance Pcl.



wedndng ananddmd
Mr.Cherdsak Sakultaweewat

81¢ 40 U | Age 40 Years

fuviistagdy | Position

. BYVMSUTEW/RENTIUNIHTANT NG
FELEUIYNTUTIN
Company Secretary/Senior Vice President,

Company Secretary Department

A13Ane | Education

« Uyl Lasugenansumdndio
anTududinnauuInsmans
Master of Economics (Business Economics),

National Institute of Development Administration

« USgayes AauA1@nsUadin UnINeasinensAans
Bachelor of Arts, Kasetsart University

Uszaun13alyinenu | Experience

« {SeMs dvasu uTEn ineuseiudin 910 (mww)
Director, Investment Department, Dhipaya Life
Assurance Pcl.

« fAnn1saenla UsEn ineUseiudy 31An (W)
Senior Manager, Dhipaya Insurance Pcl.

« HIRNITEUAMU USEN nanAuATeUTEaUSBaInTe 9110
Investment Manager, Road Accident Victims Protection
Co., Ltd.

. Wnthiinmsmannasu U3em vdnnindyled s1ia mnvw)
Investment Officer, UOB Securities Pcl.

wwandnd sulwanaana
Mr.Somsak Dhanapaisarnsakul

01¢ 42 U | Age 42 Years

dunsdagiu | Position

« fYenssumgInnisive aenudyd
Senior Vice President - Accounting Department

n13An® | Education

o Usgaln Ueydumvaudio inivenaesssuaans
Master of Accounting, Thammasat University

o USeuayeis US3gsna anvdy® anndumaluladsivusea
Bachelor of Accounting, Rajamangala University of
Technology

Uszaun13alyinenu | Experience

« Yudaoulnyd uem Uale 911in
International Liaison Partner and Technical Audit Partner,
BDO Advisory Limited

* {81185 USHW Bauiisulndwes nU 910 (umww)
Director Eastern Polymer Group Pcl.
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S19IUNISIVIUSBUVOINSSUNIS
Directors’ Meeting Attendance

s8%0
AMUSNITUNITUSEN
Name of Director

LUGUTING N9
Mr.Banphot Hongthong

2. n8auns duniana
Mr.Somporn
Suebthawilkul

3 walondnus n1sgying
General Niphon
Pharunnit

aanednaing lnsgns
Mr.Sakthip Krairiksh

5.118USANT LaveUun”
Mr.Norapat Lekhyananda

6.14’18@9]9]&] 17U U
Mr.Uttama Savanayana

7.8 YaYEY RUTBNNg
Mr.Boonson
Jenchaimahakoon

8.UNgUN MLV
Mr.Natee Panichewa

AL
Position

U’i%ﬁ?‘uﬂSﬁllﬂ’l5/Ui$ﬁ?ﬂﬂi’§llﬂ’]’i°1ﬁ‘1ﬁ§
Chairman/Chairman of the Executive Board of
Directors

i@ﬂﬂi?ﬁ?ﬂﬂﬁﬁﬂﬁ’]i/ﬂiimﬂ?i‘U%‘Vﬂi/ﬂiiQJﬂ’ﬁ‘U%‘Vi’]i
ﬁ’J’]&JL%EN/ﬂ‘i‘ﬁJﬂ’ﬁaW!u

Deputy Chairman/Executive Director/Member of
Risk Management Committee/Member of
Investment Committee

N37UN199a52/UTE51UNTINNITATIAEDU/NITUNT
ATTNBLNUUAAINDULNY

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

ﬂiillﬂl’liaﬁiz/ﬂiﬁmﬂ’]i(ﬂi?%ﬁ@ﬂ/ﬁiimﬂ’]ﬁ‘U%‘Vﬁi
ANULES

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

ﬂiiiifﬂi’aﬁig/ﬂﬁﬁmﬂ?ﬁ@i?ﬂﬁ@‘U/ﬂﬁﬁNﬂ?iﬁW}M
Independent Director/Member of the Audit
Committee/Member of Investment Committee

ﬂiimﬂ?i/ﬂﬁ%ﬁWUﬂiilﬂﬂWiﬁQV’I‘u
Chairman of Investment Committee/Director

ﬂ‘i'ﬁJﬂ’ﬁ/’d’i%S’]Uﬂ’i’iﬁJﬂ’l’i‘U%Wﬁﬂ’J’lﬂJL%Elﬁ/ﬂ‘i‘ﬁimiu%ﬁmi
Chairman of Risk Management Committee/
Director/Executive Director

ﬂﬁmmi/ﬂiimmiﬁmimmL?&d/ﬂiimmiﬁmu
Director/Member Of Risk Management
Committee/Member Of Investment Committee

a o
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Board of Director Meeting
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9.ueNguYal 1EUUN ATUAIS/NTIUNITUSIITANUEDY/NATIUNNTATINN 8/8 9/10 12/12
Mr.Kris Vasinondha LazAUUAAINDULNU
Director/Member Of Risk Management
Committee/Member Of The Nomination And
Remuneration Committee
10.11981N5UTT UL AFTUNIT/UTLFTIUNTIUNTATINN 8/8 11/12  12/12
299ana® WAZMVUARIABULNU/NTTUNNTAYY
Ms.Kornpranom Director/Chairman Of The Nomination And
Wongmongkol Remuneration Committee/Member Of
Investment Committee
11.U198191AYY 391135 NTIUNII/NTIUNITUINS 6/8  11/12
Ms.Tassana Director/Executive Director
Vichachareon
1249178800 NARNTING  NIINNT 6/8
Ms.Nuanlaor Kittipitak ~ Director
13.neasng audnsysne  nIsuMI/NTIUNIHEWIENNT 8/8
Mr.Saran Limhiranrak Director/President
1anafisadisy duadana  NITUNMT/NITUNITUSNIAMUEDY/NTIUNTAY 8/8 10/10  12/12
Mrs.Piengpen Director/Member Of Risk Management
Siebthavilkul Committee/Member Of Investment Committee
15.W8UnNs yggaln  NITUAIY/NTINNISUSMI/NTINNSHIANS Ve 8/8  12/12

Mr.Nopporn Boonlapo

UBAR ©

Director/Executive Director/
Chief Executive Officer

(1) wieusins wvenuu Iisusrstadunssunisasisaeuunuunendees WIATIZR NTTUNIATITADY fil¥aneenaindumisnssunis mwaﬁﬂism
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Mr.Norapat Lekhyananda was appointed as a member of the Audit Committee replacing Mr. Kanissorn Navanukroh, former Audit Committee member who
resigned from director post according to the Board of Directors’ Meeting Resolution No 7/2014 on November 12, 2014, effective from November 16", 2014.
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Ms.Kornpranom Wongmongkol was appointed as the Chairperson of the Nomination and Remuneration Commission replacing Mr. Kanissorn Navanukroh,
the former Chairman of the Nomination and Remuneration Commission who resigned from director post according to the Board of Directors’ Meeting

Resolution No 7/2014 on November 127, 2014, effective from November 16", 2014.
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Report of the Risk Management Committee 2014
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The Risk Management Committee has the authority, duty and responsibility towards the Company as stated in the Risk

Committee Charter in accordance with the good corporate governance principle and international practice. The main objective is

to ensure that the operations and risk management is in line with the risk management framework set by the Office of Insurance

Commission so as to ensure risk management continuity and timeliness.

In 2014, the Risk Management held 10 meetings and its key activities are as follows:

1.

2.

Approved the Risk Management Charter of the Risk Management Committee
Approved the Company’s 2014 Risk Management Plan

Monitored and acknowledged the progress of management of risk factors that the Company should monitor and
ensured that it is compliant to the risk management policy as well as provided recommendation on risk management
system improvement

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

Approved the 2015 risk management policy for review and approval by the Board of Directors before it is submitted to
the Office of Insurance Commission
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Mr. Boonson Jenchaimahakul

Chairman of the Risk Management Committee
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Risk factors affecting insurance industry that the Company considers highly important are as follows:

1. Strategic Risk

Strategic risks occur when strategic planning, operations and implementation are not on track or not suitable with internal factors

and external environment. This may have negative impact on revenue, capital, corporate image and stability of the Company.

Risk Management

»

»

Monthly corporate operations monitoring and review

Operation plan review is implemented when external environment changes, such as changes in economy and industry growth

2. Insurance Risk

Insurance risks are those related to insurance business, such as natural disaster, premium setting, risk concentration,

allocation of reserves for premiums and indemnity, changes of policyholders’ behavior and new product development that may

affect the value of claim and expected cash flow.

Risk Management

»

»

»

»

Ensuring standard and effective record of insurance underwriting for used in decision making

Implementing effective reserves forecast using the right insurance mathematic methods, having in place regular report
and setting appropriate risk appetite

Formulating the right premiums that best reflect current economic situation with consideration of the fluctuation rate
of frequency and severity

In terms of claim, clear guideline was set on authority to approve claim payment and on claim management process,

including service and the use of independent experts for claim appraisal

3. Liquidity Risk

Liquidity risk occurs when the Company is unable to pay for liabilities and commitment on time as the shortage of cash or

sufficient capital or cost of capital is unacceptably high.

Risk Management

»

»

»

»

Cash flow forecast to update cash status in each month or quarter
Close cash flow monitoring during business changes or events that affect the organization
Reviewing and ensuring sufficient current assets and preparing an emergency plan to ensure sufficient capital

Ensuring that investment asset matches well with liabilities with consideration to the liability commitment, payment
period according to policy conditions and returns on repayment of insurance liability in order that the Company
maintains sufficient liquidity and can generate appropriate returns that best matches the Company’s debt payment
obligation.
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4. Credit Risk

Credit risk refers to the risk which occurs when the party to the contract, such as debt instrument issuers, the insured, business
partners and the reinsurers, becomes unable to fulfill the obligation under the terms of the contract as agreed with the Company.

Risk Management

The Company has to audit its trade partners, including those related to claims received from reinsurers, to have strict control

of broker and agent application approval and to report on outsiders’ account balance on monthly basis.

5. Market Risk

Market risks occur when market conditions change, such as changes to interest rates, foreign exchange rate, derivative prices,
asset price, property price and consumer goods prices. Such changes may have impact on the Company’s income, assets and

liabilities as well as its capital fund.
Risk management

»  Establishing the Investment Committee that regularly reports to the Board of Directors and deciding on the risk appetite

to support risk assessment
»  Reviewing operations when there are strategic changes, such as development of investment model
»  Regular auditing business partners’ confidence
»  Regularly monitoring investment portfolio and comparing them with the preset ceiling
»  Preparing a contingency plan to prepare for such event like stock value dropped more than the acceptable level

»  Implementing information technology in monitoring, analysis and creation of investment models

6. Operational risk

Operational risk is defined as insufficient or lack of corporate governance or control on internal operational process,
personnel, operating system and external factors, which affect the Company’s income and fund. Such risks are, for example lack
of knowledge, expertise and skills among employees, complicated work process, the right to access information and information
security, updated information, distribution of authority, duties and responsibility and performance appraisal relevance.

Risk management

»  Quarterly audit of its work process in six major business activities and internal audit, which enable the Company to see

the impact on the work process, including personnel, information system, internal work process and external factors

»  Clearly setting guidelines for people development, personnel work process and individual operations, as well as

appraisal method and practice

7. Concentration Risk

Concentration risk occurs when the Company invests too much in one particular organization or group or assets and without
investment distribution. When there is an unexpected negative event on the organization, group or assets, very high negative

impact will be felt by the Company.
Risk management

The Company has widely diversify its investment across various asset classes and industry secters by considering to the

regulations related to risks issued by regulators.



8. AOWIFBIANUAIUADITIoIVOISSAD

Wumnuidsssuidesannisiiesdnsdoandayivaniunisal viommnsaliineliiAseademeunuiom wu mmgaviaues
STUUATOUNEADUNLADS STUUADANT NT0lATIA 19N mu’LumsmLuumumumm nsneIuAfy wazdeRURnee Wudu

WU IUNSUSHISAULE S

fimsdnnsuauaniduiny IT waednlilssuuaeuiiunesd1sesuanainsingudneuiumesuan Wellivanisaliilianunsaufjifau
Iemuund

9.  AWIFBIFIUNNHLNY VOUIAU

Jupnudessduiieaninnsiesdnsldaunsaufifaunguune viendninasidedsruiignimuarisanaeluesdng vseniienu
#1199 Aiguaniiun1susznaugsianifesdes Feenavsihlviiinanudemeseveldewetesins MudwfuImsuazednsetagnadive
MIUNIUAZDIRY

wuamelun1susmsaudes

fnsuuRmungmsng ngseileu naninuan tedsdunieg Nnetesunisaiiugsia meldesdnsmiuguasiieg

10. AgWIFsaREoAuNMslouua:UstuUsumswonua:nMsaduauuninMsRulinsnons$e

Lﬁu@??llLgEN514L‘Ij’e]\'i"0’1ﬂﬂ’]‘iﬁENﬁﬂ'ﬂliiWEJ\ﬂUﬂTiﬁ’Wﬁ'iﬂiiiJLLﬁ“%’ﬂLﬁﬁlﬂ%\‘iLﬁEJ’Jﬁ‘Uﬂ’liﬁ']ﬁiﬂ'ﬁllﬁl'HJG;JJ’E]ﬁ?ﬂu@ﬁﬂmﬂ’]’lﬁﬂu%li”i'm‘gmﬂa
Uaeiuuazusiuusunsneniduy ﬁ’)llﬂﬂﬂ{]ﬂi“"l’li’NLLa“ﬂ{]WN’]U%LﬂEJ’J‘U’eNﬂUﬂ’ﬁW@ﬂL&‘LI i’Jlmﬂ‘Vm’WlLLﬁ‘”ﬁ’ﬁ‘UQ‘UGWJEN‘Uﬂﬁ’]ﬂi‘Uaﬂaﬂﬂﬂi
111LUUIUG]’]JJW?]{]W?J’WEJW]UWW‘VIU@ ﬁ\‘iNaﬂﬁ”VlUG]E]ﬂ’J’]ﬂJﬂ?JWHﬁVl@G]E]aﬂﬂ’l Vlﬂvll,ﬂ(ﬂ‘ﬂmﬂﬂﬂ'mmu’lLﬂ]’@ﬂ’@"ﬂ@\?@x‘iﬂﬂ'ﬁ

LL‘U?‘VH\?OI‘Uﬂ’ﬁ‘U%WWiﬂT]NLaEN

a ° a wa ~ v v 1) a o a
fimsfmuawwinidtunsuf i welidulumungrunedvnenislesiusasusuusunisnenidy wagnsatuayuninisiiu
LANSNBNNSINY A9t

1. nsfindnugniuaznsiaaeuiiionsiuteiiaaiaieaiugndi
©  MISHAAIMUYBIGNA
© ﬂ'1'ﬁﬁﬁnim'ma'mmwﬁaiuﬂﬁsﬁﬁsLﬁaﬂﬁsﬁ’uﬁwaqqﬂﬁw
o msuszdlumnuidsiwesgnin

2. MInaugInTiTgSumsasdy

3. WawssuunuiingateslunssuiunsufUiRnu



PAGE

o077

8. Business Continuity Risk

Business continuity risk refers to when the Company faces an event or situation that cause damages, such as computer

network communication or other infrastructure collapse, sabotage and disasters.
Risk Management

The Company has prepared IT emergency plan, established a reserve computer system out of the main computer center

which will be deployed when the operation cannot be established.

9. Compliance Risk

Compliance risk occurs when an organization cannot comply with the law or related regulations formulated within
organization or by related regulatory organizations, which may tarnish the Company’s reputation and hold the executives liable

for punishment under criminal and civil laws.
Risk management

Strict compliance to laws, rules and regulations related to its business and issued by regulatory organizations is ensured.

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

This risk occurs when an organization fails to report transactions and fact about transactions as required by the Anti-Money
Laundering and Combating the Financing of Terrorism Act. This also includes failure of the organization’s employees to perform
duties and responsibility as required by laws, which affects the relationship between the Company and its customers and thus

affects corporate reputation.
Risk management

The Company has clearly set a practice guideline to comply with the Anti-Money Laundering and Combating the Financing

of Terrorism Act as follows:
1. Know Your Customer and Customer Due Diligence
©  Customers’ identity
©  Consideration on the customers’ ability to pay premiums
©  Risk assessment of the customers
2. Reporting of suspicious transaction

3. Developing related system related to the work process.
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The Board of Directors is responsible for the financial statements of Dhipaya Life Assurance Public Company Limited

and financial information appearing in the Annual Report. The financial statements were compiled according to the accepted
accounting standards in Thailand, with selection of appropriate accounting policies and consistently applied. Reasonable care
was taken into account when compiling the financial statements, and significant information was sufficiently and transparently

disclosed in the accompanying notes for the best benefits of shareholders and investors.

The Board of Directors has ensured the implementation of good corporate governance and that risk management and internal
control are sufficiently applied. Accounting information record is correct, timely and sufficient to maintain the Company’s assets

and to prevent corruption or significant irregularities.

The Board of Directors has appointed an Audit Committee consisting of members who are independent directors to be
in charge of the quality of the financial statements and efficiency of the internal control system. The opinions of the Audit
Committee on such issues are included in the Audit Committee’s report published in the Annual Report.

The Board of Directors is of the opinion that the Company’s internal control and internal audit systems can provide
confidence that the financial reports of Dhipaya Life Assurance Public Company Limited for the accounting period ending
December 31%, 2014, correctly and appropriately reflected its financial status and operating performance and included all significant
information required by the generally accepted accounting principles. The Company’s auditors have also audited and provided
their opinions in this Annual Report.

e T

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

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

The Audit Committee of Dhipaya Life Assurance Public Company Limited comprises three Independent Directors. From January -
November 2014, Gen. Niphon Pharunnit chaired the committee with Mr. Sakthip Kririksh and Mr. Kanissorn Nawanukroh as the
committee member. In December 2014, Gen. Niphon Pharunnit was the chairman of the Audit Committee with Mr. Sakthip Kririksh
and Mr. Noraphat Lekhyananda serving as the Audit Committee members.

The Audit Committee has the authority, duty and responsibility towards the Board of Directors as stated in the Audit
Committee’s Charter and the Announcement of the Office of Insurance Commission.

In 2014, the Audit Committee convened 11 times with internal auditors. In some meetings, external auditors, the Company’s

executives and representatives from related organizations attend the meeting to exchange and provide opinions and

recommendations. The Audit Committee has audited the Company’s operations and has the opinions as follows:

1.

Financial statements: The Audit Committee has reviewed the quarterly and 2014 annual financial statements as well
as disclosure of information in the notes to the financial statements which had been reviewed and audited by the auditors.
The Committee also discussed with the Management and the auditors on significant accounting policies to ensure that the
financial statements are correct and sufficient.

Internal control and internal audit activities: the Audit Committee reviewed and closely supervised the operations
on internal audit and the internal governing units. The supervision covers operation plan approval and assessment and
ensuring independent operations, sufficient resources to support efficient operations and compliance with rules and
regulations of the regulators.

Compliance: The Audit Committee reviewed and ensured that the Company fully complies with related laws, rules and
regulations set by the Office of Insurance Commission. In case the Company failed to comply in any area, the Audit
Committee would monitor and ensure that correction has been properly made.

External auditors: The Audit Committee selected external auditors by considering the knowledge, expertise and
independence. The Committee also proposed to the Board of Directors to seek approval from the shareholders’ meeting
to appoint Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd. as the 2014 auditor for the Company and for reviewing
the capital adequacy according to corporate risk level. The Committee also sought approval on the audit fee for its
financial statements and the capital adequacy report from the Board of Directors before seeking the shareholders’
meeting approval.

Connected transactions: The Audit Committee reviewed the disclosure of transactions of related parties and items
that may involve conflict of interest through the Audit Department’s report. The review has been implemented to
ensure that the Company fully complied with the rules and regulations, sufficiently disclosed information and complied
with the related regulations by the Office of Insurance Commission.

The Audit Committee considered that in 2014, the Company prepared the financial statements and disclosed sufficient,
complete and reliable information in accordance with the financial report standards. The Board of Directors, the Executive Board

and the Company’s management have demonstrated their commitment to efficiently performing duties and achieved the preset

target. They also gave high importance to the efficient, effective and transparent operations in order to ensure that the Company
has appropriate and sufficient risk management and internal control systems.

General LY

(Niphon Pharunnit)
Audit Committee Chairman
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11,365,799,922
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6. HudnAIa:=s1IvNISINYUININUER

RUFALALSIENTHIUWINREUER g TUN 31 SUIAN 2557 way 2556 Usenausig
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Ruanluile 1,708,916 420,480
Safitsmmuagiszuadalduinin 5,186,673 13,287,030
Ruehnaanvunistulsenniinvunszeznananedu 117,853,679 251,545,873
GurhnantunsiiudssiandeRudlodummunssezna 430,769,000 372,663,750
TURUEALAZ RUNINANITUNTIRY 555,518,268 637,917,133
#n Rudnaaiunistuiififvungiefuiuni 3 deu
uussuiildan (guanewede 9.3) (263,779,000) (311,503,750)
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Astnslaitiu 30 Ju - 87,605,726 87,605,726
ANTI5E 30 - 60 Tu - 772,609 772,609
A9915 60 - 90 Ju - - -
ANTI5E 90 U - 1 U - 309,378 309,378
ANTIIEIAUAI 1 T - - -
Lﬁﬂﬂizﬁuﬁﬂﬁﬁﬁu - 93,581,382 93,581,382
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o Fuil 31 FuaaAu 2556
Alsiidla Wayuid Souavvasiuayu
I T . S
3R Lifaduase  Lilieduase  yadigAsssn  Tundnning
UM UM UM UM slofunIngsau
579,275 4,975 = 584,250 0.01
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712,121,779 3,129 (5,136,887) 706,988,021 8.34
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3,039,251,030  3,184,151,042 35.84 93,462,708 97,426,518 1.66
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9.5 FTYZIAIANADVDINT AU

a1 Sufi 31 §uanau 2557

a1 Sufi 31 uanau 2556

ATUNAUA ATUNIAUA
19 1-51 Wiy 5T s7u 11 1-59 Wiy 51 s
Ruawmuiiiewns
nannswdsguna
Ao
Wustnssgualve - - 712,019,339 712,019,339 - - 919,772,006 919,772,006
NUSURTOIANTT
nsesFIAMND - - - - 41,095,554 182,800,153 283,529,827 507,425,534
uj - 102,440 - 102,440 - 247,469,142 774,296,027  1,021,765,169
fils (WAnu)
figelahintuas - 3,129 (5,136,887) (5,133,758) 92,411 689,769 (23,707,790) (22,925,610)
71 - 105,569 706,882,452 706,988,021 41,187,965 430,959,064  1,953,890,070  2,426,037,099
wannSwdenyu
uith} - - - - - 268,075,268  964,323519  1,232,398,787
mls (vavw)
fidliintuase - - - - - 440,723 (3,132,630) (2,691,907)
T - - - = - 268515991 961,190,889  1,229,706,880
iuuﬁuamwﬁama - 105,569 706,882,452 706,988,021 41,187,965 699,475,055 2,915,080,959  3,655,743,979
wannindiide
AUATUAINUA
AANNINESFUIA
gS59aun
Wuslnssguialne 144,944,127 - 1,931,995,345  2,076,939,472 5,390,417 - - 5,390,417
NUTUNTBIANT
VR RGAVOR 22,024,486 50,600,924 124,502,687 197,128,097 20,000,000 93,129,212 35,000,000 148,129,212
g 10,000,000 258,309,913 505,598,788 773,908,701 10,000,000 63,000,000 30,387,850 103,387,850
571 176,968,613 308,910,837  2,562,096,820  3,047,976,270 35,390,417 156,129,212 65,387,850 256,907,479
MANNINELDATU
g 38,052,485 223,238,344  2,779,960,196  3,039,251,030 15,000,000 53,462,708 25,000,000 93,462,708
T 38,052,485 223,238,344  2,779,960,196  3,039,251,030 15,000,000 53,462,708 25,000,000 93,462,708
SImEnNSNETiTe
UATUAINUA 215,021,098 532,149,181  5342,057,016  6,087,227,300 50,390,417 209,591,920 90,387,850 350,370,187
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a v dﬂl a v d’l a v ﬂy
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L. As5u As5u A95U
S2YLANANNTITE
UM UM UM UM UM UM
gelafsmununtnge 43,688,628 7,466,871 - - 43,688,628 7,466,871
A Uhl 31 SunAN 2556
a Y Y g % [
Rulidduuazaanilefneiy
nsusssiUseiusedudseiu due 524
o~ 3 ~ X 0 x
RuAu faNLUY HuUAUY faNLUY RuAu aaNLUY
L. As5u As5u A95U
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UM UM UM UM UM UM
gelaifsrmuntnse 41,936,217 7,302,756 - - 41,936,217 7,302,756
aonieAssunanssilinieldvide “seldnnisamuanssu” lusuuanigiugnisiiu
11. gUnsnu
gunsal Usenausie
o Sudl 31 §uanaw 2557
1ANY Andeusaazau aunsal - gns
gandul R e seavanel  seadud  Audlewsian  swie  seavaned fud Yanedl
Lﬂ%aﬂ’ﬁﬁ’}ﬁﬂq’]u 4,323,454 1,504,575 (74,051) 5,753,978 (2,795,772) (501,439) 73,687 (3,223,524) 1,527,682 2,530,454
ﬂauﬁ’gma% 10,376,739 15,572,886 - 25,949,625 (5,807,844) (1,686,300) = (7,494,144) 4,568,895 18,455,481
YIUNINUS 1,599,200 - (1,599,200) = (1,342,451) (256,748) 1,599,199 - 256,749 -
UTERIN
ARGEAN B 1,000,000 . 1,000,000 . . . . . 1,000,000
16,299,393 18,077,461 (1,673,251) 32,703,603 (9,946,067) (2,444,487) 1,672,886 (10,717,668) 6,353,326 21,985,935
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319U Andousanazan aunsal - g
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pSedlddinan 4,855,684 655,198  (1,187,428) 4323454 (3,561,153) 421,652) 1,187,033  (2,795772) 1,294,531 1,527,682
ARLALADS 6,198332 4765499  (587,092) 10,376,739  (5,497,293) (892,614) 582,063  (5807,844) 701,039 4,568,895
YU 1,599,200 . . 1,599,200  (1,022,612) (319,839) - (1,342,451) 576,588 256,749
12,653,216  5420,697  (1,774,520) 16,299,393 (10,081,058)  (1,634,105) 1,769,096  (9,946,067) 2,572,158 6,353,326
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TUsunsumauRIAes 10,354,256 15,732,905 26,087,161 (7,542,442) (2,559,746)  (10,102,188) 2,811,814 15,984,973
TUsunsupauines
ﬁzw’j'lﬂaﬂ(%ﬂ - 2,009,725 2,009,725 - - - - 2,009,725
10,354,256 17,742,630 28,096,886  (7,542,442) (2,559,746)  (10,102,188) 2,811,814 17,994,698
o Jufl 31 $uanau 2556
319U ARV Rz AN Auniwdluidicany - qus
gandul Ry ganUanel gondul  AlAndnvute  eaauanad Autl Yanedl
TUsunsumauRInes 8,093,525 2,260,731 10,354,256  (5,682,005) (1,860,437) (7,542,442) 2,411,520 2,811,814
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UM um
18,847,069 29,356,015
46,441 995
FAnTulusErined Sl
CRELMVED Fen15TTUS ey veanamde
o Fuil lurils Turinls o Fuil
1 uns1AY viaUAYU (¥11ANw) 31 Su2Ay
2557 \aaSady 2557
UM UM UM UM
16,342,129 (5,232,193) . 11,109,936
760,215 (165,371) - 594,844
1,290,721 454,492 = 1,745,213
10,962,950 = (6,350,403) 4,612,547
= = 784,529 784,529
29,356,015 (4,943,072) (5,565,874) 18,847,069
995 45,446 = 46,441
995 45,446 = 46,441
CRELMVED 8157503 Mensiful  sanAuvide
o Fuil lurls Turnls o Fuil
1 uns1AY #30U1AYU (v1avu) 31 fuAu
2556 \aa3edu 2556
um UM UM um
1,276,669 15,065,460 = 16,342,129
223,869 536,346 = 760,215
883,662 407,059 = 1,290,721
= = 10,962,950 10,962,950
39,509,904 (39,509,904) - -
41,894,104 (23,501,039) 10,962,950 29,356,015
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A a -

ﬂﬁﬂ%”mgamqmﬁﬁmmNuammwaﬁw 1,843,157 (1,842,162) - 995
ﬂﬁU%’U;&amqﬁﬁsimaqL“quamulﬁama 3,137,159 - (3,137,159) -
334 4,980,316 (1,842,162) (3,137,159) 995
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a o

AlgIenERuladrsulauaniun 31 Suau 2557 wag 2556 Usenaunie

q

2557 2556
UM UM
AldTenBRulidmivnntagiu 95,774,358 2,000,146
emsUusmEiulilunategiu firaanadtulilunaiey 40,871 -
AltTen18RulAsoRn Uy 4,988,518 21,658,877
AldTen1BRuldnusuilsvanu 100,803,747 23,659,023
ANINTENVEDAMDISAIINBTUTaSS
2557 2556
ansINNE IUIUNY ansINe IUIURY
Sovaz UM Sovaz UM
milsnauAldaneniStula 505,051,323 118,559,836
FnuMSmusnnBRuld 20.00 101,010,264 20.00 23,711,967
AlIBFaIIINNIN1E (0.04) (247,388) (0.04) (52,944)
mETreuiituiingsld 0.01 40,871 - -
RIERY 19.97 100,803,747 19.96 23,659,023

aamsETenguinmatiuil 555 wa. 2555 sananuaululszinaiuginyindhensandngfugng Foinatsiulifuniud 27 funey
2555 SnsnSRuldiAynnalianasainfesay 30 Wufesay 23 vesrtilsans Wune 1 seusseznatndisiluniendeiud
1 3n51A% 2555 WagFoway 20 vesilsans iuan 2 souszoznand@nGulunievdaiui 1 unsian 2556 uaznsyswnguinialud
577 .. 2557 eoneuanilulsznaduginyidiensansaniuging ulinadeiulddaud il 11 ngadnieu 2557 SamnSduls
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FUNSNGDU ol TN 31 SwNAY 2557 wag 2556 Usenaunie

2557 2556
UM UM
Al seRngIMUNY - 21,238,936
Ruglnan 4,782,587 6,161,427
Su'f} 7,151,479 15,275,907
iRty 11,934,066 42,676,270
15. 19MUSENUs:AUNEsio
Bniiussnuseiudosio o Sufl 31 Surau 2557 wae 2556 Usznaude
2557 2556
UM UM
ouseiusesediemne 68,449,877 13,351,997
334 68,449,877 13,351,997
16. d150uUs:NUBIM
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Report of the Independent Certified Public Accountants

To the Shareholders And Board of Directors
Dhipaya Life Assurance Public Company Limited

We have audited the financial statements of Dhipaya Life Assurance Public Company Limited, which comprise the statement
of financial position as at December 31, 2014, and the statement of comprehensive income, statement of changes in owners’
equity and statement of cash flows for the year then ended, and notes, comprising a summary of significant accounting policies
and other explanatory information.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

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

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

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

Opinion
In our opinion, the aforementioned financial statements present fairly, in all material respects, the financial position of Dhipaya

Life Assurance Public Company Limited as at December 31, 2014, and its financial performance and its cash flows for the year
then ended in accordance with Thai Financial Reporting Standards.

Other Matter

The financial statements of Dhipaya Life Assurance Public Company Limited for the year ended December 31, 2013 were audited
by another auditor whose report thereon dated February 28, 2014 expressed as unmodified opinion with emphasis of matter
regarding change in accounting policies.

. \da\/\/:/’—-;
Niti Jungnitnirundr
Certified Public Accountant (Thailand)
Bangkok Registration No. 3809
February 25, 2015 Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd.
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Statement of Financial Position

Dhipaya Life Assurance Public Company Limited

As at December 31, 2014

291,739,268
59,336,120
93,581,382

142,906,250

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

6,958,500

Unit : Baht

326,413,383
46,460,022
53,812,363

113,033,432

584,250
4,320,543,465
661,873,937
558,500

7,778,092,824

4,983,560,152

Notes
Assets
Cash and cash equivalents 6
Accrued investment income
Premium receivables 7
Reinsurance assets 8
Investment assets
Investments in securities 9
Held-for-trading investments
Available-for-sale investments
Held-to-maturity investments
General investments
Total investments in securities
Loans 10
Equipment 11
Intangible assets 12
Deferred income tax assets 13
Other assets 14

43,688,628
21,985,935
17,994,698
18,847,069
11,934,066

41,936,217
6,353,326
2,811,814

29,356,015

42,676,270

Total Assets

8,480,106,240

5,646,412,994

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



Statement of Financial Position (Continued)

Dhipaya Life Assurance Public Company Limited

As at December 31, 2014

Liabilities and Owners’ Equity
Liabilities
Income tax payable
Due to reinsures
Insurance contract liabilities
Policy reserve
Unpaid policy benefits
Loss reserves and outstanding claims
Premium reserve
Other insurance liabilities
Employee benefit obligation
Deferred income tax liabilities
Other liabilities

Total Liabilities

Notes

15

16
17
18
19
20
21
13
22

72,433,446
68,449,877

4,955,510,416
26,796,903
101,938,812
105,807,631
43,194,478
8,726,063
46,441
260,397,628

PAGE

Unit : Baht

195,316
13,351,997

3,034,557,575
14,483,671
157,257,902
227,306,225
18,975,806
6,453,603

995
213,535,951

5,643,301,695

3,686,119,041

Notes to the financial statements form an integral part of these statements
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Statement of Financial Position (Continued)

Dhipaya Life Assurance Public Company Limited

As at December 31, 2014 Unit : Baht

Notes

Liabilities and Owners’ Equity (Continued)

Owners’ Equity

Share Capital 24
Authorized share capital

17,415,873 ordinary shares of Baht 100 each 1,741,587,300

14,768,817 ordinary shares of Baht 100 each 1,476,881,700

Issued and paid-up share capital

17,415,873 ordinary shares of Baht 100 each,

fully paid 1,741,587,300
14,768,817 ordinary shares of Baht 100 each,
fully paid 1,476,881,700
Premium on Ordinary Share Capital 994,411,110 809,117,190

Retained Earnings (Deficit)
Appropriated - Legal reserve 25 6,119,722 -
Unappropriated 116,274,719 (281,853,135)

Other Components of Equity

Deficit on revaluation of investment (18,450,189) (43,851,802)
Deficit on reclassification of investment (3,138,117) -
Total Owners’ Equity 2,836,804,545 1,960,293,953
Total Liabilities and Owners’ Equity 8,480,106,240 5,646,412,994

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



Statement of Comprehensive Income

Dhipaya Life Assurance Public Company Limited

For the Year Ended December 31, 2014

Revenues

Net premium written
Fee and commission income
Net income on investments

Total Revenues

Expenses

Underwriting
Life policies reserve increased from prior year
Benefits payment to life policies

Insurance claims and loss adjustment

expenses
Commissions and brokerages
Other underwriting expenses
Operating expenses

Total Underwriting Expenses

Profit on underwriting

Gain on investment

Fair value loss

Other income

Profit on operating

Contribution to the Office of Insurance

Commission
Contribution to life guarantee fund
Profit before income tax expense
Income tax expense

Net profit

Notes

28
28

28

26

33

13

4,167,045,820
6,913,489
283,576,253

PAGE

Unit : Baht

3,820,480,342
7,983,924
143,732,110

4,457,535,562

3,972,196,376

1,920,952,841

1,777,783,766

386,065,095 262,683,417
91,980,661 261,890,542
970,944,802 702,543,750
418,242,836 631,098,304
261,915,967 222,226,637
4,050,102,202 3,858,226,416
407,433,360 113,969,960
114,340,198 24,993,580
(6,285,765) (9,210,813)
1,140,377 181,406
516,628,170 129,934,133
(7,286,194) (7,335,559)
(4,290,653) (4,038,738)
505,051,323 118,559,836
(100,803,747) (23,659,023)
404,247,576 94,900,813
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Statement of Comprehensive Income (Continued)

Dhipaya Life Assurance Public Company Limited

For the Year Ended December 31, 2014

Unit : Baht
Notes
Other comprehensive income (loss) 5 and 30
Surplus (deficit) on revaluation of
investment 31,752,016 (70,500,547)
Income tax - surplus (deficit) on
revaluation of investment (6,350,403) 14,100,109
Deficit on reclassification of investment (3,922,646) -
Income tax - deficit on
reclassification of investment 784,529 -
Other comprehensive income (loss)
for the period - net of tax 22,263,496 (56,400,438)
Total Comprehensive Income for the Year 426,511,072 38,500,375
Basic Earnings Per Share 31 Baht 24.41 7.71
Weighted Average Number of Ordinary Shares 31 Shares 16,560,112 12,315,312

Notes to the financial statements form an integral part of these statements
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Statement of Cash Flows

Dhipaya Life Assurance Public Company Limited

For the Year Ended December 31, 2014

Cash Flows from Operating Activities
Net premium written
Net income on investments
Other incomes
Benefits payments under life policies
Dividends to policy holders
Commissions and brokerages
Other underwriting expenses
Operating expenses
Income tax

Net cash provided by operating activities

Cash Flows from Investing Activities
Cash flows provided by
Investments in securities
Deposit at financial institutions
Loans
Equipment
Net cash flows provided by investing activities
Cash flows used in
Investments in securities
Deposit at financial institutions
Loans
Equipment
Intangible assets
Net cash flows used in investing activities

Net cash used in investing activities

4,098,484,281
260,785,966
638,440
(545,210,261)
(33,322)
(927,040,225)
(468,947,170)
(193,204,772)
(23,577,099)

Unit : Baht

3,959,916,860
143,664,748
155,280
(535,323,696)
(17,108)
(700,727,535)
(639,133,757)
(223,435,128)
(1,804,830)

2,201,895,838

2,003,294,834

8,669,861,916

3,922,181,207

202,774,750 419,370,017
1,598,094 7,984,731
502,300 31,550
8,874,737,060 4,349,567,505

(11,365,799,922)

(6,411,993,027)

(155,050,000) (582,273,767)
(4,636,520) (6,583,228)
(18,077,461) (5,420,697)
(17,742,630) (2,260,731)
(11,561,306,533) (7,008,531,450)
(2,686,569,473) (2,658,963,945)




Statement of Cash Flows (Continued)

Dhipaya Life Assurance Public Company Limited

For the Year Ended December 31, 2014

PAGE

Unit : Baht
Notes

Cash Flows from Financing Activities
Cash proceeds from increase in share capital 449,999,520 864,999,780
Net cash provided by financing activities 449,999,520 864,999,780
Net increase in cash and cash equivalents (34,674,115) 209,330,669
Cash and cash equivalents at the beginning of the years 326,413,383 117,082,714
Cash and cash equivalents at the end of the years 6 291,739,268 326,413,383

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

Dhipaya Life Assurance Public Company Limited

For the Year Ended December 31, 2014

General Information and Operations of the Company

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

As at December 31, 2014, the Company’s major shareholders are the Government Savings Bank and Dhipaya Insurance Public

Company Limited, juristic persons incorporated in Thailand, holding 21% and 20% of the Company’s share capital, respectively.

As at December 31, 2013, the Company’s major shareholders are the Government Saving Bank and Dhipaya Insurance Public

Company Limited, juristic persons incorporated in Thailand, holding 20% and 19% of the Company’s share capital, respectively.

The Company has extensive transactions and relationships with related companies. Accordingly, the financial statements may
not necessarily be indicative of the conditions that would have existed or the results of operations that would have occurred

if the Company had operated without such affiliation.

Basis for Preparation and Presentation of the Financial Statements

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

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

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

The Federation of Accounting Professions has issued the Notifications regarding Thai Financial Reporting Standards

(TFRSs), which are effective for the accounting periods beginning on or after January 1, 2015 onwards as follows:

Thai Accounting Standards (“TAS™)

TAS 1 (Revised 2014) Presentation of Financial Statements

TAS 2 (Revised 2014) Inventories

TAS 7 (Revised 2014) Statement of Cash Flows

TAS 8 (Revised 2014) Accounting Policies, Changes in Accounting Estimates and Errors
TAS 10 (Revised 2014) Events after the Reporting Period

TAS 11 (Revised 2014) Construction Contracts

TAS 12 (Revised 2014) Income Taxes

TAS 16 (Revised 2014) Property, Plant and Equipment

TAS 17 (Revised 2014) Leases

TAS 18 (Revised 2014) Revenue



TAS 19 (Revised 2014)
TAS 20 (Revised 2014)
TAS 21 (Revised 2014)
TAS 23 (Revised 2014)
TAS 24 (Revised 2014)
TAS 26 (Revised 2014)
TAS 27 (Revised 2014)
TAS 28 (Revised 2014)
TAS 29 (Revised 2014)
TAS 33 (Revised 2014)
TAS 34 (Revised 2014)
TAS 36 (Revised 2014)
TAS 37 (Revised 2014)
TAS 38 (Revised 2014)
TAS 40 (Revised 2014)

Employee Benefits

Accounting for Government Grants and Disclosure of Government Assistance

The Effects of Changes in Foreign Exchange Rate

Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Separate Financial Statements

Investments in Associates and Joint Ventures

Financial Reporting in Hyperinflationary Economies

Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets

Intangible assets

Investment Property

Thai Financial Reporting Standards (“TFRS”)

TFRS 2 (Revised 2014)
TFRS 3 (Revised 2014)
TFRS 5 (Revised 2014)
TFRS 6 (Revised 2014)
TFRS 8 (Revised 2014)
TFRS 10
TFRS 11
TFRS 12
TFRS 13

Thai Accounting Standards Interpretations (“TSIC”)

TSIC 10 (Revised 2014)
TSIC 15 (Revised 2014)
TSIC 25 (Revised 2014)
TSIC 27 (Revised 2014)
TSIC 29 (Revised 2014)
TSIC 31 ( )
TSIC 32 (Revised 2014)

Revised 2014

Thai Financial Reporting Standard Interpretations (“TFRIC”)

TFRIC 1 (Revised 2014)
TFRIC 4 (Revised 2014)
TFRIC 5 (Revised 2014)

Share - Based Payment

Business Combinations

Non-current Assets Held for Sale and Discontinued Operations

Exploration for and Evaluation of Mineral Assets

Operating Segments

Consolidated Financial Statements

Joint Arrangements

Disclosure of Interests in Other Entities

Fair Value Measurement

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

Income Taxes - Change in the Tax Status of an Enterprise or Its Shareholders
Evaluating the Substance of Transactions in the Legal Form of a Lease
Disclosure - Service Concession Arrangements

Revenue - Barter Transactions Involving Advertising Services

Intangible Assets - Web Site Costs

Changes in Existing Decommissioning, Restoration and Similar Liabilities

Determining whether an Arrangement contains a Lease

PAGE

Rights to Interests arising from Decommissioning, Restoration and Environmental

Rehabilitation Funds
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TFRIC 7 (Revised 2014) Applying the Restatement Approach under IAS 29 Financial Reporting in Hyperinflationary
Economies
TFRIC 10 (Revised 2014) Interim Financial Reporting and Impairment

TFRIC 12 (Revised 2014) Service Concession Arrangements
TFRIC 13 (Revised 2014) Customer Loyalty Programmes

TFRIC 14 TAS 19 (Revised 2014) - The Limit on a Defined Benefit Asset, Minimum Funding Requirements
and their Interaction

TFRIC 15 (Revised 2014) Agreements for the Construction of Real Estate

TFRIC 17 (Revised 2014) Distributions of Non-cash Assets to Owners

TFRIC 18 (Revised 2014) Transfers of Assets from Customers

TFRIC 20 Stripping Costs in the Production Phase of a Surface Mine

The Federation of Accounting Professions has issued the Notification regarding Thai Financial Reporting Standard (TFRS),
which is effective for the accounting period beginning on or after January 1, 2016 onwards as follow:

Thai Financial Reporting Standards (“TFRS”)
TFRS 4 (Revised 2014) Insurance Contracts

The Company’s management will adopt the above TFRSs relevant to the Company in the preparation of the Company’s
financial statements when they become effective. However, the Company’s management is in the process to assess
the impact of these TFRSs on the financial statements of the Company in the period of initial application.

Adoption of New and Revised Thai Financial Reporting Standards

Since January 1, 2014, the Company had adopted the new and revised Thai Financial Reporting Standards (TFRSs) issued by

the Federation of Accounting Professions, which are effective for the financial statements for the accounting periods beginning

on or after January 1, 2014. Such TFRSs have no significant impact on the Company’s financial statements.

In addition, the Federation of Accounting Professions issued the Notification regarding the Conceptual Framework for Financial

Reporting (Revised 2014), which was announced in the Royal Gazette and effective from October 15, 2014 onwards to replace

the Accounting Framework (Revised 2009). Such Conceptual Framework for Financial Reporting has no material impact on

these financial statements.

Significant Accounting Policies

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

4.1

4.2

The financial statements have been prepared based on the basis, accounting policies and method of computation
consistent with those used in the financial statements for the year ended December 31, 2013, except adoption of new
and revised TFRSs as described in Note 3.

Recognition of revenues
4.2.1 Premium written

Premium income consists of direct premium less premiums ceded to reinsurers, premium of the canceled policy

and premium refunded to the policy holders. Direct premium income is recognized on the following date:
Group premium
The first year premium - When the insurance policy becomes effective.

The renewal insurance policies - When the renewal insurance policy becomes effective.



4.3

4.4

4.5

PAGE

Ordinary premium

The first year premium - When premium is received and the insurance
application is approved.

The renewal insurance policies - When premium is received or due and only on the
policy that is still in force at the end of reporting period.

Group premium mortgage - When premium is received and the insurance

application is approved.
4.2.2 Commission and brokerage fee income

Commission and brokerage fees from ceded premium are based on contractual fee arrangements and recognized

as income when the service has been provided.
4.2.3 Net income on investments

Net income on investments consists of interest income and dividend income. Interest income is recognized
as income on an accrual basis based on the effective interest rate. Dividends income are recognized as income

when such dividend is declared and to be have the right to receive the dividend.
4.2.4 Gains (losses) on investments

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

Recognition of expenses
4.3.1 Premiums ceded to reinsurers

Premiums ceded to reinsurers are recognized as expenses when the insurance risk is transferred to reinsurers.
4.3.2 Benefit payments under life policies

Benefit payments under life policies are recorded when notices of claims have been received or when conditions

in policies are met.
4.3.3 Insurance claims and losses adjustment expenses

Insurance claims and losses adjustment expenses consist of claims and losses adjustment expenses of direct

insurance less claims refundable from reinsurers.

Insurance claims and loss adjustment expenses are charged to income as incurred upon the receipt of the

claims advice from the insured.
4.3.4 Commission and brokerages

Commission and brokerage fees are expensed when incurred.
4.3.5 Other expenses

Other expenses are recognised on accrual basis.

Cash and cash equivalents

Cash and cash equivalents consist of cash and deposits at financial institutions and all highly liquid investments with

an original maturity of three months or less and not subject to withdrawal restrictions.

Premium receivables and allowance for doubtful debt

Premium receivable is stated at the net realisable value. The Company sets up allowance for doubtful accounts based
on the estimated loss that may incur in collection of the premium due, on the basis of collection experiences and

a review of current status of the premium receivables as at the end of reporting period.
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4.6

4.7

Reinsurance assets and due to reinsurers
4.6.1 Reinsurance assets

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

reserves refundable from reinsurers.

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

receivables from reinsurers as at the end of the reporting period.

Insurance reserves refundable from reinsurers are estimated, based on the related reinsurance contracts,

on loss reserve and outstanding claims in accordance with the law regarding insurance reserve calculation.
4.6.2 Due to reinsurers

Due to reinsurers are stated at the amounts payable to reinsurers, which consist of reinsurance premiums and

other items payable to reinsurers, excluding claims.

The Company presents net of reinsurance to the same entity (reinsurance assets or amounts due to reinsurers)

when the following criteria for offsetting are met.
(1) The Company has a legal right to offset amounts presented in the statements of financial position, and

2) The Company intends to receive or pay the net amount recognized in the statements of financial position,

or to realise the assets at the same time as it pays the liability.

Investments in securities

Investments in securities held for trading are determined at fair value. Gains or losses arising from changes in value

of securities are included in the statement of comprehensive income.

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

Investments in held-to-maturity are determined at amortized cost net allowance for impairment (if any).

Investments in non-marketable equity securities, which the Company holds as other investment, are valued at cost net

allowance for impairment (if any).

Fair value of marketable securities is based on the latest bid price of the year quoted on the Stock Exchange of
Thailand. Fair value of bonds and debentures is based on the price quoted by the Thai Bond Dealing Center. Fair value
of unit trusts is valued at net asset value.

Loss on impairment of investments in available-for-sale securities, held-to-maturity and general investments is included

in the statement of comprehensive income when the carrying amount exceeds its recoverable amount.

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

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

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

aging and the appraisal value of the collateral of each debt.

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

Depreciation of equipment are calculated by reference to their costs on a straight-line basis over the following

estimated useful lives of assets as follows:

Office equipment 5 years
Computer 5 years
Motor vehicles 5 years

Depreciation is included in the statement of comprehensive income.
No depreciation is provided for construction in process.

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

derecognized.

Intangible assets and amortization

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

5 years.

Life policy reserve

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

and administrative expenses, mortality and morbidity rates, discount rates and non-guaranteed dividend rates.

Unpaid policy benefits

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

Loss reserves and outstanding claims

Outstanding claims are recorded at the amount to be actually paid. Loss reserve is provided upon receipt of claim
advices from the insured based on the claims notified by the insured, and estimates made by the Company’s management.

The maximum value of claim estimated does, however, not exceed the sum insured under the relevant policy.

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.
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4.14

4.15

4.16

Differences between the estimated costs of claims and the amount actually paid are included in the statement of

comprehensive income in the year they are paid.

Premium reserves
4.14.1 Unearned premium reserves

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

4.14.2 Unexpired risk reserve

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

as the unexpired risk reserve exceeds the unearned premium reserve.

Employment benefits

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

4.15.2 Post-employment benefit obligation
The Company has obligations in respect of the severance payments to employees upon retirement under
labor law. The Company treats these severance payment obligations as a defined benefit plan.
The obligation under the defined benefit plan is determined by using the projected unit credit method which
was evaluated the obligation by the independent professional in accordance with actuarial techniques.
Such determination is made based on various assumptions, including discount rate, future salary increase rate,
staff turnover rate, mortality rate, and inflation rates.
The Company recognizes the provision for defined benefit plans in the statement of financial position with the
present value of defined benefits obligations. The expense for defined benefit plans is recognized as personnel
expenses in the statement of comprehensive income.
Since 2011, the Company opted to recognize the past service costs of this liability as an expense on the
straight-line method within 5 years, in accordance with the transitional provisions of TAS 19.

Lease agreements
Operating leases

Leases of assets under which all the risks and rewards of ownership of assets effectively retained by the lessors, are
classified under the operating leases. Lease payments under operating leases are recognized as expenses in the

statement of comprehensive income on a straight-line basis over the lease term.

When an operating lease is terminated before the lease period expired, any payment required to be made to the

lessor by way of penalty is recognized as an expense in the period in which termination takes place.
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Income tax
Income tax expenses represent the sum of corporate income taxes currently payable and deferred income taxes.

Current income taxes are provided in the accounts at the amount expected to be paid to the taxation authorities,

based on taxable profits determined in accordance with tax legislation.

Deferred income taxes are provided on temporary differences between the tax bases of assets and liabilities and
their carrying amounts at the end of each reporting period, using the tax rates enacted at the end of the reporting periods.

The Company recognizes deferred tax liabilities for all taxable temporary differences while it recognizes deferred tax
assets for all deductible temporary differences to the extent that it is probable that future taxable profit will be

available against which such deductible temporary differences can be utilized.

At each reporting date, the Company reviews and reduces the carrying amount of deferred tax assets to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax
asset to be utilized.

The Company records deferred income taxes directly to owners’ equity if the taxes relate to items that are recorded

directly to owners’ equity.

Impairment of assets

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

Basic earnings per share

Basic earnings per share as presented in the statement of comprehensive income is determined by dividing the net

profit by the weighted average number of paid-up ordinary shares during the year.

Significant use of accounting judgments and estimations

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

4.20.1 Policy reserve

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

expectations. As such the liabilities represent the amounts will be paid for future life policyholders’ benefits.
4.20.2 Loss reserves and outstanding claims

The Company is required to estimate loss reserves and outstanding claims that arise from the Company’s insurance

products. These reserves represent the expected cost to settle claims occurring prior to, but still outstanding as
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of, the reporting date. The Company establishes its reserves by product line and extent of coverage. The reserves

consist of reserves for reported losses and reserves for incurred but not reported (IBNR) losses.

The Company’s reserves for reported losses are based on estimates of future payments to settle reported

insurance claims with an undiscounted basis. IBNR reserves are established to recognize by sing historical

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

5. Supplementary Disclosures of Cash Flow Information

5.1

5.2

Non-cash items

For the years ended December 31, 2014 and 2013, change in surplus (deficit) of investments which is presented in

other components of equity were shown net of deferred tax as follows:

Surplus (deficit) on revaluation of investments

Income tax - surplus (deficit) on revaluation of investments
Deficit on reclassification of investments

Income tax (deficit) on reclassification of investments

Increase (decrease) in surplus (deficit) on revaluation
and reclassification of investments - net of tax

Cash proceed (paid) for sales and purchase of investment in securities for the years ended December 31, 2014 and

2013 are as follows:

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

Sales of investment in securities

Less Cash proceeds from sales of investment in securities

Receivable from sales of investment - ending

Cash proceeds from purchases of investment in securities
Payable from purchase of investment - beginning

Purchase of investment in securities

Less Cash paid for purchase of investment in securities

Payable from purchase of investments - ending

2014 2013
Baht Baht
31,752,016 (70,500,547)
(6,350,403) 14,100,109
(3,922,646) >
784,529 -
22,263,496 (56,400,438)

2014 2013

Baht Baht

9,774,618 -
8,660,087,298 3,931,955,825

8,669,861,916
(8,669,861,916)

3,931,955,825
(3,922,181,207)

- 9,774,618
996,597 -
11,364,803,325 6,995,263,391
11,365,799,922 6,995,263,391
11,365,799,922 6,994,266,794

= 996,597




Cash and Cash Equivalents

Cash and cash equivalents as at December 31, 2014 and 2013 consist of following:

Cash on hand

Cheques received but not yet deposited

Deposit at financial institutions without fixed maturity date

Deposit at financial institutions with fixed maturity date
Total cash and deposits at financial institutions

Less Deposit at financial institutions with original

maturity more than 3 months (see Note 9)

Cash and cash equivalents

Premium Receivables

Premium receivables as at December 31, 2014 and 2013 consist of following:

Not yet due

Not over due 30 days
Over due 30 - 60 days
Over due 60 - 90 days
Over due 90 days - 1 year

Over due 1 year

Premium receivables

Not yet due

Not over due 30 days
Over due 30 - 60 days
Over due 60 - 90 days
Over due 90 days - 1 year

Over due 1 year

Premium receivables

2014 2013
Baht Baht
1,708,916 420,480
5,186,673 13,287,030
117,853,679 251,545,873
430,769,000 372,663,750
555,518,268 637,917,133
(263,779,000) (311,503,750)
291,739,268 326,413,383
2014
Due from Due from Total
insured insurance agents
and brokers
Baht Baht Baht
- 4,893,669 4,893,669
= 87,605,726 87,605,726
- 772,609 772,609
- 309,378 309,378
= 93,581,382 93,581,382
2013
Due from Due from Total
insured insurance agents
and brokers
Baht Baht Baht
= 8,460,862 8,460,862
250,000 39,988,074 40,238,074
- 89,083 89,083
- 2,770,750 2,770,750
- 2,034,757 2,034,757
- 218,837 218,837
250,000 53,562,363 53,812,363
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8. Reinsurance Assets

Reinsurance assets as at December 31, 2014 and 2013 consist of following:

2014 2013

Baht Baht
Insurance reserve refundable from reinsurer 135,970,493 112,513,432
Due from reinsurers 6,935,757 520,000
Reinsurance assets 142,906,250 113,033,432

As at December 31, 2014 and 2013, the outstanding balances of amounts due from reinsurers, classified by overdue period,

are as follows:

2014 2013

Baht Baht
Not yet due 6,935,757 520,000
Reinsurance assets 6,935,757 520,000

9. Investments in Securities
Investments in securities consist of following:
9.1 Held-for-trading investments

As at December 31, 2014

Cost Unrealised Unrealised Fair Value Percentage of
gain loss Total assets
Baht Baht Baht Baht
Private Enterprise Securities
Investment unit trusts 205,600,285 232,205 - 205,832,490 243
Total held-for-trading investments 205,600,285 232,205 - 205,832,490 2.43

As at December 31, 2013

Cost Unrealised Unrealised Fair Value Percentage of
gain loss Total assets
Baht Baht Baht Baht

Private Enterprise Securities
Equity securities 579,275 4975 - 584,250 0.01
Total held-for-trading investments 579,275 4,975 - 584,250 0.01




9.2

Available-for-sale investments

Government and state

nterpri riti
Thai Government bonds

Debentures

Less: Allowance for
impairment
Total

Priv: Enterpri riti
Investment unit trusts

Less: Allowance for
impairment

Total

Total available-for-sale
investments

Government and state

enterprise securities
Thai Government bonds

State enterprise bonds

Debentures

Less: Allowance for
impairment
Total

Priv: Enterpri riti

Debentures
Equity securities

Investment unit trusts

Less: Allowance for
impairment

Total

Total available-for-sale

investments

As at December 31, 2014

Cost Unrealised Unrealised Fair Value Percentage of
gain loss Total assets
Baht Baht Baht Baht
712,019,339 - (5,136,887) 706,882,452 8.34
102,440 3,129 - 105,569 =
712,121,779 3,129 (5,136,887) 706,988,021 8.34
712,121,779 3,129 (5,136,887) 706,988,021 8.34
525,236,491 - (17,928,978) 507,307,513 5.98
525,236,491 - (17,928,978) 507,307,513 5.98
525,236,491 - (17,928,978) 507,307,513 5.98
1,237,358,270 3,129 (23,065,865)  1,214,295,534 14.32

As at December 31, 2013

Cost Unrealised Unrealised Fair Value Percentage of
gain loss Total assets

Baht Baht Baht Baht
919,772,006 = (12,156,348) 907,615,658 16.07
507,425,534 - (1,151,731) 506,273,803 8.97
1,021,765,169 - (9,617,531)  1,012,147,638 17.93
2,448,962,709 - (22,925,610)  2,426,037,099 42.97
2,448,962,709 - (22,925,610)  2,426,037,099 42.97
1,232,398,787 - (2,691,907)  1,229,706,880 21.78
65,399,636 - (12,726,869) 52,672,767 0.93
628,597,085 = (16,470,366) 612,126,719 10.84
1,926,395,508 = (31,889,142)  1,894,506,366 33.55
1,926,395,508 = (31,889,142)  1,894,506,366 33.55
4,375,358,217 - (54,814,752)  4,320,543,465 76.52
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9.3

9.4

Held-to-maturity investments

As at December 31, 2014

As at December 31, 2013

Cost/ Fair value Percentage of Cost/ Fair value Percentage of
Amortised Total Amortised Total
cost assets cost assets
Baht Baht Baht Baht
Government and state
nterpri riti
Thai Government bonds 2,076,939,472  2,179,646,477 24.49 5,390,417 5,424,869 0.10
State Enterprise bonds 197,128,097 210,873,189 232 148,129,212 152,230,686 2.62
Debentures 773,908,701 810,708,861 9.13 103,387,850 109,232,670 1.83
3,047,976,270  3,201,228,527 3594 256,907,479 266,888,225 4.55
Less: Allowance for
impairment = = = = = =
Total 3,047,976,270  3,201,228,527 3594 256,907,479 266,888,225 4.55
Private enterprise securities
Debentures 3,039,251,030  3,184,151,042 35.84 93,462,708 97,426,518 1.66
Less: Allowance for
impairment = = = = = =
Total 3,039,251,030  3,184,151,042 35.84 93,462,708 97,426,518 1.66
Deposit at financial institutions
with maturity period
more than 3 months
Deposit at bank 263,779,000 263,779,000 3.11 311,503,750 311,503,750 5.52
Less: Allowance for
impairment = = = = = =
Total 263,779,000 263,779,000 311 311,503,750 311,503,750 552
Total held-to-maturity
investments 6,351,006,300  6,649,158,569 74.89 661,873,937 675,818,493 11.73

During the year ended December 31, 2014, the Company had transferred investment in Government and State Enterprise

securities and Private Enterprises debt securities of Baht 1,533.94 million and Baht 1,874.12 million, respectively, from

available-for-sale investments to held-to-maturity investments. The Company has recognized the unrealized loss on

reclassification of investments (net of tax) of Baht 3.14 million in other components of equity as at December 31, 2014.

As at December 31, 2014 and 2013, the Company’s debt securities such as bond and debenture at amortized cost of

Baht 1,030 million and Baht 260 million, respectively, have been pledged and been use for assets reserved with the

Registrar in accordance with the Life Assurance Act (see Note 32).

General investments

As at December 31, 2014

As at December 31, 2013

Investment in non-marketable securities

Domestic
Overseas
Total

Cost Percentage of Cost Percentage of

Baht Total assets Baht Total assets

558,500 = 558,500 0.01
6,400,000 = =
6,958,500 - 558,500 0.01




9.5  The remaining maturity of debt securities

Available-for-sale
investments

Government and
nterpri
riti
Thai Government
bonds
State enterprise
bonds
Debentures
Unrealized gain

(loss)

Total

Private enterprise
securities

Debentures
Unrealized gain
(loss)
Total
Total available-

for-sale
investments

Held-to-maturity
investments

Government and
nterpri

riti

Thai Government

bonds

State enterprise
bonds

Debentures

Total

Private enterprise
riti
Debentures

Total
Total held-to-

maturity
investments

As at December 31, 2014

As at December 31, 2013

Period to maturity

Period to maturity

Within 1-5 Over 5 Total Within 1-5 Over 5 Total
1 year years years 1 year years years

= = 712,019,339 712,019,339 = = 919,772,006 919,772,006
= = = = 41,095,554 182,800,153 283,529,827 507,425,534
= 102,440 = 102,440 = 247,469,142 774,296,027 1,021,765,169
= 3,129 (5,136,887) (5,133,758) 92,411 689,769 (23,707,790) (22,925,610)
= 105,569 706,882,452 706,988,021 41,187,965 430,959,064  1,953,890,070 2,426,037,099
= = = = = 268,075,268 964,323,519 1,232,398,787
= = = = = 440,723 (3,132,630) (2,691,907)
= = = = = 268,515,991 961,190,889 1,229,706,880
= 105,569 706,882,452 706,988,021 41,187,965 699,475,055  2,915,080,959 3,655,743,979
144,944,127 = 1,931,995,345 2,076,939,472 5,390,417 = = 5,390,417
22,024,486 50,600,924 124,502,687 197,128,097 20,000,000 93,129,212 35,000,000 148,129,212
10,000,000 258,309,913 505,598,788 773,908,701 10,000,000 63,000,000 30,387,850 103,387,850
176,968,613 308,910,837 2,562,096,820 3,047,976,270 35,390,417 156,129,212 65,387,850 256,907,479
38,052,485 223,238,344 2,779,960,196 3,039,251,030 15,000,000 53,462,708 25,000,000 93,462,708
38,052,485 223,238,344 2,779,960,196 3,039,251,030 15,000,000 53,462,708 25,000,000 93,462,708
215,021,098 532,149,181 5,342,057,016 6,087,227,300 50,390,417 209,591,920 90,387,850 350,370,187
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10. Loans and Accrued Interest Income

Loans and accrued interest income consist of following:

As at December 31, 2014

Loans and accrued interest

Policy loans Other loans Total
Principal Accrued Principal Accrued Principal Accrued
Outstanding period interest income interest income interest income
Baht Baht Baht Baht Baht Baht
Not yet due 43,688,628 7,466,871 - = 43,688,628 7,466,871

As at December 31, 2014

Loans and accrued interest

Policy loans Other loans Total
Principal Accrued Principal Accrued Principal Accrued
Outstanding period interest income interest income interest income
Baht Baht Baht Baht Baht Baht
Not yet due 41,936,217 7,302,756 - - 41,936,217 7,302,756

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

11. Equipment

Equipment consists of following:

Balance as at December 31, 2014

Cost Accumulated depreciation Equipment - net

Beginning  Additions Disposals End of the  Beginning of  Additions Disposals End of the Beginning  End of the

of the year year the year year of the year year
Office equipment 4,323,454 1,504,575 (74,051) 5,753,978 (2,795,772) (501,439) 73,687 (3,223,524) 1,527,682 2,530,454
Computers 10,376,739 15,572,886 - 25,949,625 (5,807,844) (1,686,300) = (7,494,144) 4,568,895 18,455,481
Motor vehicles 1,599,200 = (1,599,200) - (1,342,451) (256,748) 1,599,199 - 256,749 -
Construction in
process = 1,000,000 = 1,000,000 = = = = = 1,000,000

16,299,393 18,077,461  (1,673,251) 32,703,603 (9,946,067) (2,444,487) 1,672,886  (10,717,668) 6,353,326 21,985,935




Balance as at December 31, 2013

Cost Accumulated depreciation Equipment - net
Beginning  Additions Disposals End of Beginning of  Additions Disposals End of Beginning  End of the
of the year the year the year the year of the year year

Office equipment 4,855,684 655,198  (1,187,428) 4,323,454  (3,561,153) (421,652) 1,187,033 (2,795,772) 1,294,531 1,527,682
Computers 6,198,332 4,765,499 (587,092) 10,376,739 (5,497,293) (892,614) 582,063 (5,807,844) 701,039 4,568,895

Motor vehicles 1,599,200 = = 1,599,200  (1,022,612) (319,839) = (1,342,451) 576,588 256,749

12,653,216 5,420,697  (1,774,520) 16,299,393  (10,081,058) (1,634,105) 1,769,096 (9,946,067) 2,572,158 6,353,326

Depreciation for the years ended December 31, 2014 and 2013 amounting to Baht 2.44 million and Baht 1.63 million, respectively,
were included in operating expenses.

As at December 31, 2014 and 2013, the gross carrying amount of the fully depreciated equipment at still in use are Baht
6.58 million and Baht 6.28 million, respectively.

12. Intangible Assets

Intangible assets consist of following:

Balance as at December 31, 2014

Cost Accumulated amortization Total intangible assets
Beginning of  Additions End of Beginning of  Additions End of Beginning of End of
the year the year the year the year the year the year
Computer Software 10,354,256 15,732,905 26,087,161  (7,542,442) (2,559,746)  (10,102,188) 2,811,814 15,984,973
Software under
installation - 2,009,725 2,009,725 - - - - 2,009,725

10,354,256 17,742,630 28,096,886  (7,542,442) (2,559,746)  (10,102,188) 2,811,814 17,994,698

Balance as at December 31, 2013

Cost Accumulated amortization Total intangible assets
Beginning of  Additions End of Beginning of  Additions End of Beginning of End of
the year the year the year the year the year the year
Computer Software 8,093,525 2,260,731 10,354,256  (5,682,005) (1,860,437) (7,542,442) 2,411,520 2,811,814

8,093,525 2,260,731 10,354,256  (5,682,005) (1,860,437) (7,542,442) 2,411,520 2,811,814

Amortization for the years ended December 31, 2014 and 2013 amounting to Baht 2.56 million and Baht 1.86 million, respectively,
were included in operating expenses.

As at December 31, 2014 and 2013, the gross carrying amount of the fully amortized computer software but still in use are Baht
6.73 million and Baht 6.67 million, respectively.
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13. Deferred Tax Assets (Liabilities) and Income Tax Expense

Deferred tax assets (liabilities) as at December 31, 2014 and 2013 consist of the following:

Deferred tax assets
Deferred tax liabilities

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

Deferred tax assets

Provision for losses incurred
but not reported claims (IBNR)

Provision for unallocated loss
adjustment expenses (ULAE)

Post-employment benefit

Revaluation on fair value of
available-for-sales investment

Reclassification on fair value of investment
Total
Deferred tax liabilities

Revaluation on fair value of
held-for-trading investment

Total

Deferred tax assets

Provision for losses incurred
but not reported claims (IBNR)

Provision for unallocated loss
adjustment expenses (ULAE)

Post-employment benefit

Revaluation on fair value of
available-for-sales investment

Tax loss benefit

Total

Balances at

2014 2013
Baht Baht
18,847,069 29,356,015
46,441 995
Items as Items as Balances at

January 1,  recognized into recognized into December 31,

2014 profit or loss other 2014

comprehensive
income (loss)

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

Balances at ltems as Items as Balances at

January 1, recognized into recognized into December 31,
2013 profit or loss other 2013
comprehensive
income (loss)
Baht Baht Baht Baht
1,276,669 15,065,460 - 16,342,129
223,869 536,346 = 760,215
883,662 407,059 - 1,290,721
- - 10,962,950 10,962,950
39,509,904 (39,509,904) = =
41,894,104 (23,501,039) 10,962,950 29,356,015




Deferred tax liabilities
Revaluation on fair value of
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held-for-trading investment 1,843,157 (1,842,162) = 995
Revaluation on fair value of
available-for-sales investment 3,137,159 - (3,137,159) =
Total 4,980,316 (1,842,162) (3,137,159) 995
Income tax expenses for the years ended December 31, 2014 and 2013 are as follows:
2014 2013
Baht Baht
Current tax 95,774,358 2,000,146
Adjustments of income tax in the current year
in relation to income tax of prior year 40,871 -
Deferred tax expense 4,988,518 21,658,877
Income tax expense per the statements of
comprehensive income 100,803,747 23,659,023
Reconciliation of effective tax rate
2014 2013
Tax Rate Amount Tax Rate Amount
(%) (Baht) (%) (Baht)
Profit before income tax expense 505,051,323 118,559,836
Income tax using the corporation tax rate 20.00 101,010,264 20.00 23,711,967
Expenses not deductible for tax purposes (0.04) (247,388) (0.04) (52,944)
Tax on over provided in prior year 0.01 40,871 - -
Total 19.97 100,803,747 19.96 23,659,023

According to the Royal Decree No. 530 B.E. 2555 issued under the Revenue Code regarding the corporate income tax rate reduction

effective on December 27, 2012, the corporate income tax rates were reduced from 30% to 23% of net income for an accounting

period beginning on or after January 1, 2012 and 20% of net income for two consecutive accounting period beginning on or after

January 1, 2013 and according to the Royal Decree No. 577 B.E. 2557 issued under the Revenue Code regarding the corporate

income tax rate reduction effective on November 11, 2014, the corporate income tax rates were reduced from 30% to 20%

of net income for an accounting period beginning on or after January 1, 2015, up to December 31, 2015.

The Company used tax rate of 20% for the corporate income tax calculation for the years ended December 31, 2014 and

2013 to conform to such tax rate change.

The Company used the rate of 20% for calculation of deferred tax for the years ended December 31, 2014 and 2013.
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14. Other Assets
Other assets as at December 31, 2014 and 2013 consist of following:

Prepaid commission and brokerages
Deposit
Others

Total

15. Due to Reinsurers

Due to reinsures as at December 31, 2014 and 2013 consist of following:

Outward premium payable

Total

16. Policy Reserve

Policy reserve as at December 31, 2014 and 2013 consists of following:

Balances at beginning of the years

Policy reserve for the years

Policy benefits payment for death, maturity,
surrender, benefits and other claims

Balances at end of the years

17. Unpaid Policy Benefits

Unpaid policy benefits as at December 31, 2014 and 2013 consist of following:

Death
Experience
Surrender
Maturity
Dividend
Others
Total

2014 2013
Baht Baht
- 21,238,936
4,782,587 6,161,427
7,151,479 15,275,907
11,934,066 42,676,270
2014 2013
Baht Baht
68,449,877 13,351,997
68,449,877 13,351,997
2014 2013
Baht Baht
3,034,557,575  1,256,773,809
2,254,273,453  1,902,951,301
(333,320,612)  (125,167,535)
4,955,510,416  3,034,557,575
2014 2013
Baht Baht
17,937,903 3,939,895
6,037,347 9,294,382
597,904 71,945
32,542 53,250
3,467 3,196
2,187,740 1,121,003
26,796,903 14,483,671
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18. Loss Reserves and Outstanding Claims

Loss reserves and outstanding claims during as at December 31, 2014 and 2013 were as follows:

2014 2013
Baht Baht
Balances at beginning of the years 157,257,902 35,025,940
Claims and loss adjustment expenses incurred
during the years 307,651,026 497,059,652
Claims and loss adjustment expenses paid
during the years (362,970,116)  (374,827,690)
Balances at end of the years 101,938,812 157,257,902
19. Premium Reserve
Premium reserve information as at December 31, 2014 and 2013 are as follows:
19.1 Unearned premium reserve
2014 2013
Baht Baht
Unearned premium reserve
Balances at beginning of the years 227,306,225 116,682,019
Premium written for the years 355,995,642 553,576,834
Earned premium written for the years (477,494,236)  (442,952,628)
Balances at end of the years 105,807,631 227,306,225
19.2 Unexpired risk reserve
2014 2013
Baht Baht
Balances at beginning of the years 183,824,258 56,229,770
Unexpired risk reserve for the years (89,401,248) 127,594,488
Balances at end of the years 94,423,010 183,824,258

As at December 31, 2014 and 2013, no reserve for unexpired risk reserve has been established as the unexpired risk
reserve is lower than the unearned premium reserve.

20. Other Insurance Liabilities

Other insurance liabilities as at December 31, 2014 and 2013 consist of following:

2014 2013
Baht Baht
Deposit for the premium settlement
Balances at beginning of the years 18,975,806 19,566,413
Deposit (withdrawn) during the years 24,218,672 (590,607)

Balances at end of the years 43,194,478 18,975,806
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21. Employee Benefit Obligations

Employment benefit expenses for the years ended December 31, 2014 and 2013 are as follows:

2014 2013
Baht Baht
Contribution for provident fund 3,936,141 3,178,560
Post-employment benefit obligations 2,272,459 2,035,290
6,208,600 5,213,850
Employee benefit obligations as at December 31, 2014 and 2013 are as follows:
2014 2013
Baht Baht
Present value of benefit obligations
Post-employment benefit obligations 8,726,063 6,453,603
Total employee benefit obligations 8,726,063 6,453,603
Movement of net present value of obligation for the years ended December 31, 2014 and 2013 are as follows:
2014 2013
Baht Baht
Employee benefit obligations as at January 1 6,453,603 4,418,314
Current service costs 2,172,407 1,848,365
Past service costs 1,043,673 1,043,673
Interest costs 320,049 269,472
Benefit paid during the years (1,263,669) (1,226,221)
Employee benefit obligations as at December 31 8,726,063 6,453,603
Principle assumptions at the valuation dates were as follows:
2014 2013

(% per annum)

(% per annum)

Discount rates 2.46 3.90
Future salary incremental rates 5.00 5.00
Staff turnover rates 20.00 20.00
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22. Other Liabilities
Other liabilities as at December 31, 2014 and 2013 consist of following:

2014 2013
Baht Baht
Accrued commission 125,256,424 109,344,557
Accrued promotion expenses 31,355,442 14,622,651
Other payables 40,677,110 15,656,129
Accrued expenses 19,100,458 2,614,902
Accrued other underwriting expenses 14,518,414 122,678
Guarantee deposit from agent 10,806,513 7,541,185
Accrued bonus 7,500,000 -
Accrued personal income tax 7,086,447 4,800,075
Accrued insurance fee - 56,446,987
Others 4,096,820 2,386,787
Total 260,397,628 213,535,951

23. Capital Management

24.

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, 2014 and 2013, the Company’s capital level is maintained according such notifications.

Share Capital

24.1

24.2

According to the Extra Ordinary Shareholders’ Meeting No. 1/2013 on June 19, 2013, the shareholders had a special resolution
to increase the registered share capital from Baht 968.06 million (9.68 million shares of Baht 100 each) to Baht 1,476.88
million (14.77 million shares of Baht 100 each), by offering such new shares at Baht 170 per share. The Company
registered the increase in share capital with the Ministry of Commerce on June 26, 2013.

As at December 31, 2013, the Company had completely received share subscription from shareholders amounting to
Baht 865 million, therefore, the Company had the registered and paid-up share capital amounting to Baht 1,476.88
million and premium on ordinary share capital amounting to Baht 809.12 million.

According to the Annual General Shareholders’ Meeting held on April 24, 2014, the shareholders had a resolution to
increase the registered share capital from Baht 1,476.88 million (14.77 million shares of Baht 100 each) to Baht 1,741.59
million (17.42 million shares of Baht 100 each), by offering such new shares at Baht 170 per share. The Company
registered the increase in share capital with the Ministry of Commerce on May 2, 2014.

As at December 31, 2014, the Company had completely received share subscription from shareholders amounting
to Baht 450.00 million, therefore, the Company had the registered and paid-up share capital amounting to Baht
1,741.59 million and premium on ordinary share capital amounting to Baht 994.41 million.

25. 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.
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26.

27.

Operating Expenses
Operating expenses for the years ended December 31, 2014 and 2013 consist of following:

2014 2013

Baht Baht
Personnel expenses, which are not expenses for underwriting and claims 117,480,282 82,917,569
Premises and equipment expenses not related to underwriting 33,337,031 28,620,923
Directors and management’s remuneration (consisting of salary and meeting allowance) 12,251,667 7,525,000
Taxes and duties 1,320 343,722
Other operating expenses 98,845,667 102,819,423
Total 261,915,967 222,226,637

Transactions with Related Parties

The Company has transactions with its related parties which have the same group of shareholders and directors. Those

transactions occurred in the normal course of business based on the basis determined by the Company and its related parties.
Nature of relationship with the related party having transactions during the years.
Related party Type of business Relationship
The Government Savings Bank Banking Shareholding and related by way of common 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,

2014 2013 Pricing Policy
Baht Baht
Interest income 3,456,477 1,444,334 Same rates as those charged by financial institutions to
general customer.
Commissions and brokerages 653,375,275 - At a mutually agreed percentage of premium written
Administration fee - 325,299,038 Same rates as those charged by financial institutions to

general customer.

Balances with the related party as at December 31, 2014 and 2013 consist of:

2014 2013
Baht Baht
Assets
Cash and cash equivalents
Deposit at financial institutions without fixed maturity date 11,503,592 23,355,163
Accrued investment income
Accrued interest income 487,945 662,466
Held-to-maturity financial assets
Deposit at financial institutions with
original maturity more than 3 months 100,000,000 100,000,000
Liabilities
Accrued commission and brokerage 48,961,563

Accrued insurance fee - 56,446,987



28. Segment Information
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The Company’s business operations involve a provision of life insurance, and are carried on in the single geographic area of

Thailand. The information on operation of business segment classified by type of insurance policies and is consistent with

the internal reports that are regularly reviewed by the Chief Operating Decision Maker. The Chief Operating Decision Maker
has been identified as the Chief Executive Officer.

For the years ended December 31, 2014 and 2013, the Company has no major customer with revenue of 10 percent or more

of an entity’s revenues.

Reporting information classified by type of underwriting are as follows:

Underwriting income
Premium written

Less Premium ceded
Premium written - net

Add (loss) Unearned premium

reserve
Add Fee and commission income

Total underwriting income

Underwriting expenses
Life policies reserve increase
Benefits payment to life policies

Losses and losses adjustment

expenses
Commissions and brokerages

Other underwriting expenses

Operating expenses

Total underwriting expenses

For the year ended December 31, 2014

Conventional Annuity in Other - non- Personal Total
life - non- payment - non- participating accident
participating participating products
products products
Baht Baht Baht Baht Baht
3,432,764,808 171,019,861 685,075,354 1,793,074  4,290,653,097
67,785,813 - 177,136,722 183,336 245,105,871
3,364,978,995 171,019,861 507,938,632 1,609,738  4,045,547,226
- - 121,642,182 (143,588) 121,498,594
4,758,195 - 2,155,294 = 6,913,489
3,369,737,190 171,019,861 631,736,108 1,466,150  4,173,959,309
1,808,909,066 112,043,775 - - 1,920,952,841
281,075,679 - 104,989,416 - 386,065,095
5,810,394 - 85,059,557 1,110,710 91,980,661
842,977,208 16,008,831 111,659,736 299,027 970,944,802
362,330,256 - 55,912,580 - 418,242,836
3,301,102,603 128,052,606 357,621,289 1,409,737  3,788,186,235

261,915,967

4,050,102,202
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Underwriting income
Premium written

Less Premium ceded
Premium written - net

Add (loss) Unearned premium
reserve

Add Fee and commission

income

Total underwriting income

Underwriting expenses
Life policies reserve increase
Benefits payment to life policies

Losses and losses adjustment

expenses
Commissions and brokerages

Other underwriting expenses

Operating expenses

Total underwriting expenses

For the year ended December 31, 2013

Conventional Annuity in Other - non- Personal Total
life - non- payment - participating accident
participating Loy products
products participating
products
Baht Baht Baht Baht Baht
3,052,034,393 110,803,397 874,195,499 1,704,201  4,038,737,490
37,390,255 - 65,868,349 128,881 103,387,485
3,014,644,138 110,803,397 808,327,150 1,575,320 3,935,350,005
. = (114,015,065) (854,598)  (114,869,663)
6,174,777 = 1,809,147 = 7,983,924
3,020,818,915 110,803,397 696,121,232 720,723 3,828,464,266
1,731,777,684 46,006,082 = = 1,777,783,766
146,794,411 - 115,889,006 - 262,683,417
2,753,161 - 259,069,153 68,228 261,890,542
577,832,834 12,625,662 111,791,823 293,431 702,543,750
626,650,571 = 4,447,733 = 631,098,304
3,085,808,661 58,631,744 491,197,715 361,659  3,635,999,779
222,226,637

3,858,226,416
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29. Personal Expenses

Personal expenses for the years end December 31, 2014 and 2013 consist of the followings:

2014 2013

Baht Baht
Management
Salary 23,149,548 19,206,148
Bonus 4,964,088 =
Social Security Fund 72,000 52,800
Contribution to defined employee benefit 1,117,477 900,307
Other benefits 2,067,639 1,376,581
Total 31,370,752 21,535,836
Employee
Salary 71,302,726 54,531,423
Bonus 17,149,994 7,763,116
Social Security Fund 1,141,700 748,490
Contribution to defined employee benefit 2,818,664 2,279,843
Other benefits 6,548,912 7,480,151
Total 98,961,996 72,809,023
Total personal expenses 130,332,748 94,344,859

30. Effect from Other Comprehensive Income
2014 2013
Before tax Income tax Net of tax  Before tax Income tax  Net of tax
- surplus - surplus
(deficit) (deficit)
Baht Baht Baht Baht Baht Baht

Revaluation on fair value of
available-for-sales investment 31,752,016  (6,350,403) 25,401,613 (70,500,547) 14,100,109  (56,400,438)

Reclassification on fair value
of investment (3,922,646) 784,529 (3,138,117) - - -

Total 27,829,370  (5,565,874) 22,263,496  (70,500,547) 14,100,109  (56,400,438)
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31. Earnings Per Share

Earnings per share for the years end December 31, 2014 and 2013 are as follows:

2557 2556

Baht Baht
Net profit for the year 404,247,576 94,900,813
Weighted average number of ordinary shares
Number of ordinary shares outstanding - beginning 14,768,817 9,680,583
Add Weighted average number of additional ordinary shares issued during the year 1,791,295 2,634,729
Weighted average number of ordinary shares outstanding - ending 16,560,112 12,315,312
Basic earnings per share 24.41 7.71

32. Securities Pledged and Assets Reserved with Registrar
Investments in debt securities were pledged and used for assets reserved with the Registrar in accordance with the Life

Assurance Act as at December 31, 2014 and 2013 are as follows:

2014 2013
Baht Baht
Investment in securities used to secure the facilities
collateral with the Office of Insurance Commission
Securities pledged with registrar
Bonds 21,408,730 21,290,847
Assets reserved with registrar
Bonds 965,699,334 185,712,189
Debentures 43,000,000 53,000,000

1,008,699,334 238,712,189
1,030,108,064 260,003,036

33. Contribution to Life Guarantee Fund

Contribution to life guarantee fund for the years ended December 31, 2014 and 2013 consist of:

2014 2013
Baht Baht
Contribution to life guarantee fund 4,290,653 4,038,738

34. Commitment and Contingent Liabilities

The Company entered into lease agreements for office building, warehouse, car and other service. The future minimum lease

payments under non-cancelable operating lease as at December 31, 2014 and 2013 are as follows:
2014 2013

Million Baht Million Baht

Maturi hedul
Within 1 year 8.60 4.29

Within 2 - 5 years a.17 6.00
Total 12.77 10.29
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35. Financial Instruments

35.1

35.2

B55

354

35.5

Accounting policies

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

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

speculation or commercial use.

Liquidity risk
Liquidity risk arises from the problem in raising funds adequately and in time to meet commitments as indicated in
the financial statements. Based on the assessment of the Company’s current financial position and results of operations,

the Company does not face liquidity risk.

Foreign currency risk

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

changes in foreign exchange rates.

Credit risk

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

the Company.

The Company is exposed to credit risk primarily with respect to concentrations of premium receivable which are in
signification due to the large number of customers comprising the customer base and their dispersion across different

industries and geographic regions in Thailand.

The maximum exposure to credit risk is the carrying amount 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, 2014 and 2013
are as follows:



(Unit : Baht)

2014
Fixed interest rates Average
Within Over Over Floating Non- Total interest
1 year 1- 5 years 5 years interest interest rates
rates bearing (% p.a.)
Financial assets
Cash and cash
equivalents - - - 284,843,680 6,895,588 291,739,268 0.75 - 3.65
Investments in
securities
Held for trading
investment - - - - 205,832,490 205,832,490 -
Available-for-sale
investment - 105,569 706,882,452 - 507,307,513 1,214,295,534  4.675 - 4.850
Held-to-maturity
financial assets 215,021,097 532,149,186  5,340,057,017 263,779,000 - 6,351,006,300 1.50 - 7.50
General investment = = - - 6,958,500 6,958,500 =
Loans 43,688,628 - - - - 43,688,628 4.00 - 8.00
Total 258,709,725 532,254,755  6,046,939,469 548,622,680 726,994,091 8,113,520,720
(Unit : Baht)
2013
Fixed interest rates Average
Within Over Over Floating Non- Total interest
1 year 1- 5 years 5 years interest interest rates
rates bearing (% pa)
Financial assets
Cash and cash
equivalents - - - 193,608,852 13,707,510 207,316,362 0.75 - 3.65
Investments in
securities
Held for trading
investment - - - - 584,250 584,250 -
Available-for-sale
investment - - - 3,655,743,979 664,799,486  4,320,543,465 3.17 - 6.93
Held-to-maturity
financial assets 361,894,167 209,591,920 90,387,850 - - 661,873,937 2.00 - 7.50
General investment = = - - 558,500 558,500 -
Loans 41,938,217 - - - - 41,938,217 4.00 - 8.00
Total 403,810,384 209,591,920 90,387,850  3,849,352,831 679,649,746  5,232,812,731

35.6 Fair value of financial instruments

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



36.

37.

38.
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Investments in securities: the fair value of listed securities is based on their quoted market prices. The fair value of general
investments are determined based on their book value cannot be properly calculated, and therefore, no disclosure is made.

Cash and cash equivalents and investment in securities: the aggregate carrying values are insignificantly different from
their aggregate fair values because these financial assets have floating interest rates or fixed interest rates, which
approximate market rates.

As at December 31, 2014 and 2013, the aggregate carrying values of the Company’s financial instruments are insignificantly
different from their ageregate fair values.

Reclassification

Certain transactions in the statement of financial position as at December 31, 2013 and the statements of comprehensive
income and statement of cash flows for the year ended December 31, 2013 has been reclassified to conform to the classification
used in the statements of comprehensive income and statement of cash flows for the year ended December 31, 2014 as follows:
Account Amount Previous presentation Current presentation
Baht

Statement of financial position

Deposit at financial institutions 119,097,021 Other assets Cash and cash equivalent

As at January 1, 2013, the Company has no outstanding balance of the deposit at financial institutions which was presented as
other assets. Therefore, the Company has not presented the statement of financial position as at such beginning period for comparison.
Account Amount Previous presentation Current presentation
Baht

Statement of comprehensive income
Unearned Premium Reserve 29,280,350 Life policies reserve increase Net premium written
from prior period

Statement of cash flows

Benefits payment to life policies (261,047,909) Benefits payment to life Benefits payments under
policies the policies
Insurance claims and adjustment (274,275,787) Benefits payment to life Benefits payments under
expenses policies the policies

Event after Reporting Period
The Board of Directors’ meeting which was held on February 25, 2015 had resolved to propose the following significant

agendas to Shareholders’ meeting for consideration and approval:

1. To change par value of the Company’s ordinary share from Baht 100 (one hundred Baht) to Baht 1 (one Baht) each, in order
to support for listing the Company’s ordinary shares into the Stock Exchange of Thailand. The number of the Company’s
ordinary share will be increased from 17,415,873 shares to 1,741,587,300 shares, in accordingly, and to amend the Memorandum
of Association to be in line with the proposed changing to par value of share.

2. Toincrease the Company’s share capital from Baht 1,741,587,300 (Baht one billion seven hundred and forty-one million
five hundred and eighty-seven thousand three hundred) to Baht 2,525,000,000 (Baht two billion five hundred and
twenty-five million) by issuance of 783,412,700 new ordinary shares with a par value of Baht 1 each (one Baht), and to
amend the Memorandum of Association to be in line with the proposed share capital increment.

3. To allot such increase ordinary shares capital to specified individuals (private placement) for 126,250,000 shares, Directors
and employees for 25,250,000 shares and public for 631,912,700 shares.

4. To proceed for listing the Company’s ordinary shares into the Stock Exchange of Thailand.

Approval of Financial Statements

The financial statements were approved for issue by the Company’s Board of Directors on February 25, 2015.
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sowunle dnends 2557/ Fight against drought 2014
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FadanTgyauys

Mr.Natee Panichewa, Dhipaya Life Assurance Public Company
Limited Director, led a team of executives and employees to participate
in the “Fight against drought 2014” held by The National Broadcasting
Services of Thailand. Under this project, food, sports equipment,
medicine and consumer products were given to children and people
living in remote villages in Thoong Yai Naresuan area. The event was held
at Ban Koh Saderng School and the Soontornvej Border Patrol Police

School in Laiwo, Sangkhlaburi, Kanchanaburi.
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soutnle fiuaukung 2557/ Fight against coldness 2014

AMUNWNS Ytyala n3sun1sHAnNTsing USEm ineuseiudin 3aia (Wnvw) wisume Aauil wilvdae nssunsusem ihfiumidnau
W3lAsang “saunla druaamiung 25577 dunaaniingnsviaduissemealne Tunsusanadivie 91iveanseddd wazueununsinm
Tifuwnuazienvu lsuSeudiuah duamelds sunevsinde Jarinuiu Weyainueinaiuinvestssansueniiiasiandeslona

Mr.Nopporn Boonlapo, Dhipaya Life Assurance Public Company Limited CEO, and Mr.Natee Panichewa, Director, lead a team of
employees to donate blankets, consumer goods and scholarship to children at Ban Sawa School, Huay Pong, Bo Kluea, Nan. The

“Fight against coldness 2014” was held by The National Broadcasting Services of Thailand.
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Susnuda “gushsikgU CEO THAILAND AWARDS 2014”
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Mr.Nopporn Boonlapo, Dhipaya Life Assurance Public Company Limited
CEO, and Mr.Natee Panichewa, Director, received the CEO THAILAND AWARDS
2014 held by the Broadcaster and Journalist’s Assembly of Thailand to promote
successful executives who make significant contribution to the country’s

economic, social and cultural development. The award presentation ceremony

was held at the Convention Center, Chulabhorn Research Institute.
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Limited Calendar wins award
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Susnuda “upnanrunwinl 2014”
“Quality Persons of the Year 2014
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Mr.Nopporn Boonlapo, Dhipaya Life Assurance Public
Company Limited CEO, received the Quality Persons
of the Year 2014 Award held by the Foundation of Science
and Technology Council of Thailand in recognition of successful
people who made contribution to the society and nation. The

award presentation ceremony was held at the Convention Center,

Chulabhorn Research Institute.

Dhipaya Life Assurance
Public Company Limited
desk calendar themed
“The King of Hearts” won
the second prize at the

34" Suriyasasithorn
Award 2014 event held
by Thailand Public
Relations Association
at the Public Relations
Department Auditorium
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Blood Donation on 15" National Insurance Day
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Dhipaya Life Assurance Public Company Limited executive
and employees donated blood on the 15" National Life Insurance
Day at the Blood Center, Thai Red Cross Society. The event is
held every year by the Thai Life Assurance Association to show
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“i-Sabai 789 for 5 Elderly Clubs”

Dhipaya Life Assurance Public Company Limited, introduced
the “i-Sabai 789 for 5 Elderly Clubs” under which 789 baht
from every “i-Sabai 789 for 5 Elderly Clubs” policy issued
during 15 September 2014 - 31 December 2015 was donated
to the 5 leading elderly clubs namely Priest Hospital, Department
of Medical Service, Ministry of Public Health Social Welfare
Development Center Elderly Pathumthani and Ban Bang Lamung,
Chon Buri Metta Pracharak (Wat Rai Khing) Hospital, Department
of Medical Service, Ministry of Public Health and Nakorn

_ o , , . Ping Hospital (Critically Patients, Pediatrics and Gerontology
nweaUs:NuBda Bouluddu WUIASINIS “UUNTY  pepartment)
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Dhipaya Life Assurance Public Company Limited signed a Memorandum of Understanding on establishing safe driving culture
within an organization program held by the Office of Insurance Commission. The campaign is aimed at raising public awareness on
safe driving during long-holiday, especially New Year holiday. The event was held at the headquarters of the Office of Insurance
Commission.
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Increase Efficiency and Human Resources Development

1. duuuwuviuds:=9U 2557 “lindgAnagvasnweaus:NuEomn”
2014 Plan Seminar: “Dhipaya Life Assurance Public Company Limited Golden Period”
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Mr.Nopporn Boonlapo, Dhipaya Life Assurance Public Company Limited CEO and top executives from all business
units participated in the 2014 Plan Seminar held to cascade annual plan and ensure that all business units’ plan
are integrated. This is to help Dhipaya Life Assurance Public Company Limited achieve its goal to “become Thailand’s leading
insurance company with the strongest financial security and sustainable growth”. The event was held on March 1%, 2014,
at the Emerald Hotel Bangkok.
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2. AWEUSAUEIN FNFUUUNBIASNEASSANSAUIUNNUASIY 2557
Dhipaya Life Assurance Public Company Limited Creative Workshop
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Mr.Nopporn Boonlapo, Dhipaya Life Assurance Public Company Limited CEO, and top

executives from all business units participated in the creative workshop held on half
year plan which is a significant part in driving Dhipaya Life Assurance Public Company

Limited to “become Thailand’s leading Life insurance company with the strongest
financial security and sustainable growth”. The workshop was held on 23 - 24"
August 2014, at the Way Hotel Pattaya, Chon Buri.
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Conflict Management Training
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Dhipaya Life Assurance Public Company Limited held the Conflict Management Training
for its leadership team. The participants were guided through guideline on how to
analyze situation and conflict factors and how to solve conflict or turn such conflict the
best benefits for individuals and organization. The workshop was held on November
7" 2014, at Windsor Suites Bangkok Hotel.

4. dusuduuunangnsnisusuusanulriids:ansnaw

Work Improvement Training
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Dhipaya Life Assurance Public Company Limited held the Work Improvement Training
to help its employees improve work efficiency and understand the importance,
framework and process of performance improvement. The training was aimed at
enabling its employees to apply such framework into their routine for enhanced
success that will lead to organization’s success and improved capability. The training
was held on November 19" - 20", 2014 at the Windsor Suites Bangkok Hotel.
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Increase Efficiency and Agent Development

1. v7U Productivity Kick Off nanssuiwuwawan
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Mr.Kitti Chunhachavanwong, Chief Agency and Marketing Officer, chaired the monthly
Kick Off event to allow agents and the Company’s executives to exchange informa-

tion, opinions and knowledge in order to inspire and boost productivity.

2. JU Fast Track Business IWoBnsoulla:asaaainulkiu
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Mr Kitti Chunhachavanwong, Chief Agency and Marketing Officer, chaired the monthly
Fast Track Business workshop to provide information and knowledge on financial
planning and inspire interested persons to join Dhipaya Life Assurance Public Company

Limited and take the fast track to success.

3. 07U Fast Start Camp 9R9USUIWUWUANENIWAdINUTHL
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Mr.Kitti Chunhachavanwong, Chief Agency and Marketing Officer, chaired the quarterly
Fast Start Camp, the training for new recruits to enhance their skills and capability.

4. 41U SOUWAAURWE 0aadASUSaU 3 U dnausuiioivuwu
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Dhipaya Life Assurance Public Company Limited 3" Anniversary
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Mr.Kitti Chunhachavanwong, Chief Agency and Marketing Officer, hosted the “Dhipaya
Agents’ Power” workshop in celebration of the Company’s 3 Anniversary. The
event is aimed at enhancing the capability of Dhipaya’s agents and executives and
strengthening relationship among its agents at all level. The event was held on
September 13" - 14" 2014.
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