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REPORT OF THE BOARD OF DIRECTORS

2009 was another outstanding year for Siam Commercial New York Life and the best year the company has achieved since New York Life
International entered the Thai market ten years ago. Despite the world financial crisis and the sluggish economy, the company achieved
total annualized first year sales of Baht 8.639 billion from all distribution channels, an increase of 28% over 2008. This great effort resulted

in Siam Commercial New York Life outperforming the Thai life insurance industry for the ninth consecutive year.

The quality of our business remains strong as proven by a 31% surge of our renewal premiums to Baht 11.846 billion. SCNYL generated
total premiums of Baht 19.486 billion, an increase of 29% over 2008. On the financial side, Siam Commercial New York Life earned a net
profit of Baht 1.582 billion for the year ended December 31, 2009 as a result of the strong growth in revenue and tight expense controls.
Total assets attained Baht 50.006 billion while total invested assets reached Baht 49,001 billion, both reflecting increases of over 33 %

from 2008 figures.

These impressive results have solidified Siam Commercial New York Life’s status as one of the top life insurance companies in the Thai
life insurance industry and the company continues to be among the top players in the industry in terms of total premiums. This has been
accomplished by successfully leveraging our multi-distribution channel strategy to reach the different social economic groups of Thai
consumers. Our continued success in our Bancassurance distribution channel, along with a determined effort to drive more new business

from non-bank channels, has yielded outstanding results.

PERFORMANCE BY DISTRIBUTION CHANNEL

Our Bancassurance distribution channel (SCB Business Group) remains the strength behind Siam Commercial New York Life’s robust
growth. This channel achieved total annualized first year sales of Baht 7.126 billion, up 34% over 2008. Individual Life sold through Siam

Commercial Bank also showed a spectacular growth of 61%.

Agency reported annualized first year premium Baht 972 million, up 10% from 2008 results. During the past 3 years, Agency distribution
has recorded annual growth of 33% in 2007, 40% in 2008 and 10% in 2009 despite the fragile economy and intense competition in this

channel.

Special Markets, which comprises Civil Service (Worksite Marketing), Credit Life, Affinity Marketing and Group Life, also reported annualized
first year premium Baht 541 million. We especially pleased with the results of our Civil Service distribution channel that grew by 24% over

2008 to Baht 234 million.

2010 STRATEGIC DIRECTION

2010 is expected to be yet another exciting year for SCNYL. We plan on continuing to gain solid market share and project that our total
premiums will grow by more than 15%, with new business premiums rising by 10% over 2009. In order to achieve these goals, there

would be 4 key strategies we will employ for 2010.
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1. Distribution Excellence

Our multi-distribution channel strategy has proven to be successful for Siam Commercial New York Life. By leveraging all of our
distribution capabilities, the company has built a solid foundation and delivered consistent and rapid growth during the past nine years.
We will focus on continuing to penetrate new market opportunities and enhance superior quality business in both Bancassurance and
non-bank channels. We will be especially aggressive in recruiting new agents for the Agency distribution channel to become part of the

future success of Siam Commercial New York Life.

2. Product Excellence

Our commitment to offer superior products to meet the real and changing needs of all customer segments remains our top priority. Our
agents and sale forces are trained to offer customers a “need-base” sales approach rather than “product-base” sales approach. As a

result, our field forces continue to excel in developing the best products for our customers.

3. Customer Focus and Support

Our customers are the focus of everything we do. We are committed to developing and enhancing our agent training programs while
delivering the best quality products to our customers in Thailand. In light of these difficult and volatile times, we understand how important
service is to our policyholders and we will strive to offer top-quality professional service. Our agents must be ready to show why we are

the best choice to support each customer segment as we offer solutions to overcome their financial burdens..

As part of the 10" anniversary celebration this year, we have developed an array of sales and customer relationship campaigns to extend
our gratitude and enhance customer loyalty. We want our customers to know that we realize they have a choice when it comes to buying

life insurance and we appreciate the fact that they made SCNYL their life insurance company.

4. Prudent Investment Strategy

A conservative and prudent investment strategy to maintain financial strength has been a mainstay of New York Life for over 160 years.
The importance of this has never been more evident than during this global recession and our investment practices carry over to New

York Life International, including Thailand.

To protect long-term benefits of our policyholders in this highly volatile market, our investment strategy remains conservative and

disciplined.

SUMMARY

With a strong foundation, a well-planned strategy, and an ongoing commitment to drive even higher levels of quality financial planning
for Thai consumers, we are optimistic that 2010 will be another great year for Siam Commercial New York Life. The Board of Directors
would like to thank our shareholders, our policyholders, our Sales Forces in every distribution channel, our business partners and our

staff for their continued strong support. We are very excited about our opportunities and look forward to another successful year in 2010.
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Khunying Jada Wattanasiritham

Chairperson of the Board of Directors/

Chairperson of the Executive Board/Independent Director
Independent Director/Member of the Executive Director and
Member of the Corporate Social Responsibility Commitiee
Siam Commercial Bank PCL.
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Mr. C. Donald Carden

Director/Executive Director/Management Committee/
Investment Committee/Risk Management Committee
President and Chief Executive Officer,

Siam Commercial New York Life Insurance PCL.
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Director

Executive Vice President of Chief Operating Officer
(EVP & COO)
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Audit Committee’s Annual Report

During 2009, Audit Committee held a total of 6 joint meetings in accordance with stipulated agendas with the company management,

the internal and external auditors including one private meeting with external auditors without the presence of company management.

The Chairman of the Audit Committee, during every Board of Directors Meeting, presented the important issues and submitted the

minutes of the Audit Committee Meetings to the Board of Directors.

The Audit Committee, under the Board of Directors’ delegation of responsibility, fulfills its role in monitoring all important areas of

company’s 2009 business activities which are categorically reported as follows:

Financial reporting: The Audit Committee, after the review of financial statements and a discussion with the Chief Financial Officer and
external auditor, believed that Company Financial Statements were fairly stated and is in compliant with generally accepted accounting

principle.

Internal control system: Based on the three separate reports submitted by company Internal Audit unit, the external auditors, and
auditors from Office of Insurance Commission (OIC), the Audit Committee concurred with the reports that company had a sound

internal control system and the internal audit unit is independently adequate to perform their task and make comment as assigned.

Compliance with relevant laws and regulations: The auditing practice under relevant laws and regulations is part of auditing
process conducted by company’s internal audit unit and the auditors from Office of Insurance Commission (OIC). The OIC, after visiting
Company, issued a clean report without any issue for improvement. The Audit Committee concurred with OIC that company had

properly complied with the relevant laws and regulations.

External auditors: The Audit Committee proposed to the Board of Directors the nomination of PricewaterhouseCoopers ABAS
Limited as external auditor to certify the company financial statements. And, as a requirement of OIC, the Audit Committee appointed
Sam Nak - Ngan A.M.C. Co. Ltd. the company’s external auditor to review and report finding of the efficiency of internal control and
Investment systems. The Audit Committee reviewed the scope of works, approaches, and audit plans provided by both external

auditors and offered additional advices to ensure that they are capable of achieving the requirements.

Connected transactions: The company values the importance of any connected transactions that may lead to a conflict of interest
situation. The management had properly and correctly disclosed all connected transactions according to the guidelines of The Stock
Exchange of Thailand and consistent to generally accepted accounting principal. The Audit Committee upon reviewing the disclosure

statement of these transactions agreed that the transactions were conducted under company’s normal business policy and procedures.

P, Chede”

(Professor Dr. Pornchai Chunhachinda)

Chairman of the Audit Committee

February 2010

Audit Committee

1.

2
3.
4
5

Mr. Athorn Tittiranonda Chairman of the Audit Committee (Resignation - effective on June 1, 2009)
Prof. Dr. Pornchai Chunhachinda Chairman of the Audit Committee (Appointment - effective on June 1, 2009)
Mr. Suvit Duangpichakul Member of the Audit Committee

Mr. Wirutt Ruttanaporn Member of the Audit Committee

Miss Pakaporn Thongkrachangenetr Secretary of the Audit Committee
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The Management Committee

une B. lauoad msau
nssuMswoanmsihnd

Mr. C. Donald Carden

President and Chief Executive Officer (CEO)

UNEWUSWS NWw:SOd
soonssuMswoamsikndongla (areoudjudnisnany)
Mr. Phanporn Dabbaransi

Senior Executive Vice President & Deputy CEO
(Corporate Administration Group)

U8IPWWSe woa Uouu
soonssuMswoamsikndongla (aeoiumsiou)

Mr. Jeffrey Paul Newnam

Senior Executive Vice President & Chief Financial Officer
(Finance Group)

uaununa Rauounan
soonssumswoamsinedongla

Mr. Bundit Jiamanukoonkit

Senior Executive Vice President & Chief Distribution Officer

welnan ASIWoowWo

sovnssuMswoamsined (angouls:nUBIOSSADIW:)
Mr. Kaida Srifuengfung

Executive Vice President

(Special Market Group)

10.

neeogns au
soonssuMswoamsihnd (eneouliuamsus:AuBsa)
Mr. Yongyouth Lim

Executive Vice President
(Life Insurance Administration Group)

uesIsWUS NU:AS

soonssuMmswoamsihnd (eneouinAlulagdansauine)
Mr. Tareepan Teepasiri

Executive Vice President

(Information Technology Group)

uasolsou  AdenuMw
soonssuMswoaMsihnd (enaoucioinuds:AuB3a)
Mr. Roongroj Kitiyanupap

Executive Vice President (Agency Group)

welsa 1o uosisa

soonssuMswoaMmsihnd (eneoucioinuds:AuB3a)
Mr. Thomas A. Morel

Executive Vice President (Agency Distribution)

uwdsianund aasga

sovnssuMswoamsihnd (eneoiumsaana llia:aluauuniuse)

Ms. Jiraluck Chatthiti
Executive Vice President (Marketing & Sales Support Group)
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Key Results of Operation in 5 Years

dunsweisou
Total Assets

2005 \NRININNINND 7433

2006 [NNIARNNNRNNRNY 2042

2007 \NRNRRNHRRNNRNHRRNIN] 28052

2008 NRTEARERRNARRNARRNRRRERRNIRN) 57420

2000 (I 50,006
———————

&uum (Million Baht)

PuasooUs:NuBda
Life insurance policy reserves

2005 ([TRINIINRN] 22227

2006 |[NANHRNNRNRNININI 1834

2007 [RANHARNRNRNHRNNNIRNINN 22854

2008 [ NINNRAREARERNARNARURNANIRNN) 52750

I - 43,
2009 43667

&uum (Million Baht)

dunsweiaonu
Investment Assets

2005 |NNNINININN) r2e07

2006 || NINIRIRIRIRIRINNNN 20032

2007 | TNRIRRERREREANNNNNY] 27577

2008 [TNNRERAERARARTRNRIRHANRNRNONN 3646

2000 | 49,001

uum (Million Baht)

s (vnanu) cioru
Earning per share

2005 ([IININN 444

2006 |[HNNRNINIANY 775

2007 [ RHANERNARHRNANHRNHRNAN r200

2008 [NINREARIANARNERNANERVARNARERINN) 1756

2000 | 23.79

1M (Baht)

HANTIAULITY . 2005 / 2548 2006 / 2549 2007 / 2550 2008 / 2551 2009 / 2552
Result of Operation

’iamﬂﬂ\lﬁmﬂmiamu

Total investment income 532 858 1,219 1,625 2,086
Wus13o9UTeiudin

Life insurance policy reserves 12,817 18,364 24,834 32,750 43,667
RKunasu

Capital fund 740 1,209 2,009 3,132 4,571
funiwdamu

Investment assets 13,811 20,032 27377 36,646 49,001
gunswiau

Total assets 14,338 20,642 28,052 37,420 50,006
KU (A1)

Number of shares (million shares) 66.5 66.5 66.5 66.5 66.5
mls (@anu) ans

Net earnings 290 478 798 1,195 1,582
Mls (@enu) devfu (Um)

Earning per share (baht) 4.64 7.19 12.00 17.98 23.79

0|

¥iY28 : §1UVIN / Unit : Million Baht



Puoulaus:nllisn (ansonieUs:NUBIOsNIENIA:AAL)
First year premiums (net off premium cancelled and refunded)

2005 | THRNIAREARHANHRRTARHANIRNINY 4722

2006 ANNRRNARNRRNARNURNNRNINN] 4386

2007 | ARARNARNRRNEARHANHRRNHRNARNY 57
2008 [NNARARENARNARNHRRUANINRNHRNHRRIY] so25

2000 | — 7,640
———————————————————————————————————

duum (Million Baht)

DusuBUIDUSAUBIOCTWAUDAU
Sum assured in force

2005 ATIRRTARNRNRNARNRIRIRIAN 222

2006 NNNANREARERIRRRRNERTARERNNNY) 275

el T R

ol 1T (e

2000 (I 398

Wuduum (Billion Baht)

wan1ssulsEiuny
Results of insurance operation

2005 / 2548

2006 / 2549

Tnowimdsdiososalawuds:muBda

Puoules:AUSU (gnsoniCeus:AUBIaeniEnIa:aoAU)
Total written premiums (net off premium cancelled and refunded)

2005 (TRANIRERRIRIANAN) o750

o T e

2007 [ RRARNARNRNERENURNNRHRNHRA 12734

el 1T e

2000 (I — 19.470
——————————————————————————————

&uum (Million Baht)

PushamunsusssUUs:NUBA
Benefits payment to life policy

2005 |NNNRRNNANIN] 72

2006 |ERNNARHRRNARRNHNRNINRN) 1505

el [T el

ool (T L ] R

2000 (I 2,766
————————————————————————————————

2009 / 2552

fuum (Million Baht)

2007 / 2550 2008 / 2551

UUSUDYTzAMUEIndnatvAy
(WURIULIN)

Sum assured in force (billion baht) 223

275

306 350 398

uddsziuduan
@niandeysziudineniinuazdenu)
First year premiums

(net off premium cancelled and refunded) 4,722

4,386

5,381 6,025 7,640

uddsziusy
@nsandeysziudinenidnuazdenu)
Total written premiums

(net off premium cancelled and refunded) 8,730

9,996

12,134 15,081 19,470

Nusvavdasiudiaiuaininau
Life policy reserve increase

from previous year 5,399

5,546

6,470 7,916 10,918

WudemunINsIsaUseiudina

Benefits payment to life policy 784

1,515

1,781 2,542 2,766

U8 © R1UUM / Unit : Million Baht
BEIN
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Top Agent 2009

auan 1dowus
Agent of the Year
Rl e TR IR ¥l

as9oc auwus
Top Leader (Career Shop)
Fpoudunulssiugin

nsscuMs MduNid
Agent of the Year
ﬂqﬂ\ﬁ']uﬂ']iﬂa']ﬂﬁtﬁﬂ

amws aogauns
Agent of the Year
sz iudiangy

aaoadfiiiuan nagIfasing 1 samrtegsianisliuiniamenisidu uay
nsasnulalianusida uazjumninenslumsuSunagnisng 4 e
Wasnsodily  uasfdmanwansznuzesinginsdulanfiingu
Tl 2551 Foiuidugranaiiimedgaluseunanenarsssanls Tos
Tutae 2552 TdEuddyanainisiinnizirssgiaialanmeasysy
fadtu warfuualifunsfiudmetdeia

wihamsmeaasegialneeglunnzaaney  fuslaadessinssfolu
YRR waznsidane wivuidufivindudetnedeiiinewdizdduesa
lafdseduddn  amsasnemadvlnldededaias  wazadrowa
Uszneunsiiveaideniigalusey 10 9 sesnisrodondim  uasiadu
wilslugihmaausziuinlneldetafinnagi

o

m'md’wL%ﬁ]ﬁﬁﬂmﬁffﬁnutﬁmmnmmLLﬁdLm‘s’o AWM AN
Auwiaselumsddadmmadisaruduntds  2eendedpaafioandn
BILTINNAUIINYNEENIU Folgun mﬂmuﬁjﬁ%mmﬂmmtﬁmﬁ
speufunuUsziuEin wazaeeulsziudingsiaens Seseney
fae  ngupeulsEiuiianiinsnis  nguzsisaumInaIaiias
nguzsudsziudiangy  nITiuwasTsiiEntInIe Vil
Tnawdizdiisesalad Wulneteiuae Wifundadesdne uazadne
AU UAIMIINTIS w%au@u,aLLa:U%msﬁaﬂammﬁamﬂﬁw uiu

#ilinslawasgnénanaan

2 |

$ysUun tunworinAu
Top Leader (Base Shop)
aeuiunudseiugin

adrd wshuBs:Ns
Agent of the Year
aeulssiudindisnsns

NSWBSAJU dossruUs:aug
Top Specialist
fe9gsiasuIAs newdsd

basg looUs:1asg
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1. JoyanolJuoousun

11 dayaves usEm Tnawdisdiaasalafiuseiudin s1ia (unnsw)
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FouiEn : 5 newndlzdineesalatussudin 9100 @rnvw)

Anedineulng 2?1060 81A13 1 surAsinewadlsd dadm (wrnwY)
OUUINDITLS AR upITNNEEY 1IATIBINT NTIMNAIUAT

http://www.scnyl.com

Yszingsia ¢ Uaeiudin

s idauuiEg 0107537000696
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1.3  dayavasynnasnedy
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UZIARBILAL LIAARBIIAY NTINWNNIUAT 10110
Tnsdwif 0-2229-2800 Tnsa15 0-2359-1259

@  dunudondnning : Taidl
() Napuliyd UNgUINT WAz neidoulaain 3257 uay

wisyaad nuazunna nebsuani 5339

v3En Indmewesindguesa wedioes din

Fu 15 finuenendd aafi 179/74-80 auusssld NIMWATIUAT 10120
Tnsdwyl 02-286-9999 Insans 02-286-5050
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2. Joyamomsidulagasy

asUansEwMIeNSEY Financial ratios

518019 FATNNTATUIN e Pyl 2551 2550 | 2549 | 2548

Description Formula Unit 2009 2008 2007 2006 2005

1. damlagns = hlsgnd / eldsm % | 739| 721| 604 | 447 | 317
Net profit (loss) ratio = Net profit / Total income

2. dRTWARBUUNUETDYU = rﬁl,sqw% / fuzaagiiaviu (0d) % | 4108 | 4651 | 4962 | 49.09 | 55.70
Return on shareholders’ equity (ROE) = Net profit / Shareholders’ equity (average)

3. PRTWARAULNUIINAUNTNG = ﬁ”ﬂféf\!ﬂ% / funiniis (ade) % 3.62 3.65 3.28 274 254
Return on assets (ROA) = Net profit / Total assets (average)

4. yarmaudydseviu = duzesiliofu / uuruise UM | 6874 | 4709 | 3021 | 1818 | 11.13

WnyaAudaed

Book value per share = Shareholders’ equity / Number of

fully paid share at year end

5. flsgnisieu = mlsgn3 / Swfusiiydiede um | 2379 | 1798 | 1200 | 719 | 464

Earning per share = Net profit / Weighted average number of

g minlusenined

ordinary share issued during the year

6. Wuiluwaraviu = Quilunadne / wuifuiise UM 3.60 - - - -
WnyaAudIaed
Dividend per share = Dividend paid / Number of fully paid

share at year end

3. anunu:NsUs:noussno

3.1 Uszinlawday

{ 2519

) 2531

{) 2533

{) 2537

{) 2543

{) 2544

dotuil 24 fiquisu 2519 Tdeansifsudadousimdoyuasmzidou 100 Fwum Tuuw “V39m avuesdssiudin
1n”

s nemdad S1ia o) dninounsndfusiunszamndnid uaznguuisnluesaldsmiafulnglunium
wazlgvimawasudevssndu “visn newdsdUseiudin 9107 wazuimlddndusnndnlunaandnniwdure
Uszindlng

u%ﬁwlﬁﬁm;uwwuﬁﬂuﬁn 200 &mwwm silivsEniiyuaansideunasyuitssudufuyadisiuag 300 §uum Wio
3993UNN58AINT

vismldeansidoundsanmwiiuvismamsuinge wWetuil 1 fuien 2537 wansidouil vaa. 316 Taelddedn “usdn
Tnewdisduseiudin 9179 (vnvu)”

sunans Inewadlsd 9 (uvipu) wazuisv dawesalad dwees whuuus Hed wisanszawinm ldsamasunaly
Fyanswmuly vsm Inewidsfseiudia e @mow) Wessnugsiadseiudiaveswisnlidulafmigssdu
mmgmmnaLLa:LﬂuU%ﬁwﬁu’uﬁﬁﬁﬁ@mmw wazldvimssanzidsuwdsudanismdu “vism Inewrdsidasasalad
Useiudin s ie (wnnow)” detud 9 ARAN 2543

Wauil 20 wwBy 2544 u‘%ﬁ*n‘tﬁLﬁunuaﬂw:Lﬂﬂuﬁﬂ 200 &wum vildvsEniinuasmsideuuasyuiissudy Wudu
FIuu 500 §wum Watiasuinesguiunewulisesiunsteegsiaeuism
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{) 2548 Wouil 31 flunen 2548 U%ﬁwlﬁl,ﬁ'm!uwwuﬁﬂuﬁn 300 §UVN vi’ﬂﬁu%ﬁ’wﬁv;uaﬂmﬂﬂul,ﬂu 800 S UL LAY

Nutrszudd Wulduduau 665 duum wsrszuiazesgudunswulisesiuniszeegsiaveuium

{) 2549 UiEndinswasunlasaensidsuni i mmhzmﬂnsuﬁmmq‘aﬁamsﬁq NTENTNWIEBT 20 “uNe. 3167 Ul

13 vian Ap 0107537000696

3.2 ﬂ']Wi’JNﬂ"IS‘]J‘SZﬂﬂ‘iJﬁﬁﬁQ

vignlsznavugshalszimlseiudin laedswldnanunangafaseiudin uazgshaaemu dwmsvugsiedseiudiaudsenndu 4 s
wandunvan Ap Usziudina iy dssdudindrsnsnis vseiudiangy uazdssiudingsnasandiu

3.3 Tasva¥1eseldvasussn

il 2552

AR % P2551 |  dadwu % ¥ 2550 | qndu %
swlfiangsiedssiudin (Lﬁwizﬁ’uﬁ’ﬂ%’quﬁ)
- daziuFinandoy 17.314.77 80.9% 12,431.50 75.0% 9,458.30 715%
- Usziudindrnonns 546.2 2.6% 499.92 3.0% 43024 3.3%
- daziuFiangu 347.07 1.6% 407.55 25% 420.62 32%
- Useiudingsiamaniiu 1,090.00 51% 1,590.36 9.6% 1,689.76 12.8%
ﬂmﬁyﬂsxﬁuﬁﬁnqm%‘ 19,298.04 90.2% 14,929.33 90.1% | 11,998.92 90.8%
‘sw‘lﬁmnmimvgu
aonidsuaziuiluna 2,122.29 9.9% 1.621.88 9.8% 1217.66 9.2%
mlsannsenannind 1.07 0.0% 2.94 0.0% 1.37 0.0%
2IANUINNNTRAYRADDINANNTIE -37.8 -0.2% 0 0.0% 0 0.0%
sauudenanilsannisasnuluuisnion 0 0.0% 0 0.0% 0 0.0%
ﬂmw‘lﬁmnmsmv‘lu 2,085.56 9.7% 1,624.82 9.8% 1,219.03 9.2%
Aldanalunisaemu 8.86 0.0% 578 0.0% 15.16 0.0%
eldRnnasugns 2,076.70 9.7% 1.619.04 9.8% 1,203.87 9.2%
eledu 23.8 0.1% 21.34 0.1% 17.28 0.0%
sl 21,398.52 100% 16,569.71 100% | 13,220.07 100%

3.4 msﬂs:nanqsﬁwmLwia::mﬂwfimﬁ'm’ﬁ

ANBAUSHANAUN

1. Yseiudidaaalay (Ordinary Life Insurance)

VY - 1M

Lﬂumsﬂs:ﬁuﬁ‘iquﬂﬂa I UL T AUAY s:ﬂ:nm@jmim LLa:‘ﬁﬁ:Lﬁ'mJi:ﬁuﬁaﬁuagﬁﬁ’umwﬁmmwaoLwia:qﬂﬂa

uazszpza lunstrasisdssiudsdusgivuuurssnisvssiuudazuuy wu 5 9 10 ¥ 15 I visaufiondsziudeionyasy

maﬂﬂmqwﬁ\aﬁri’muoﬂﬁw%aLﬂumiﬁﬁmaaﬂﬁwrﬂéﬁ Tasdvrianistssdeysefudomdused 98 6 Wau 57 3 whsu w3s

v
o A

Iunaudld lasfdnsausuuuyseiudadl

1.1 wwuaaaadw (Whole Life Insurance)
vinefe  wudseiudiedidmuadeulanmssrs@uiendseiudeliiugSudsslvn  dedeseiudoiedindalafinm
Iﬂﬂﬁ“’ﬂﬂﬁmummqgaqm 90 T w%aﬁwQLmU‘s:ﬁuﬁﬂﬁﬁ"imagTui’uﬁnsuﬁﬁﬁmuﬁmumﬁzyzyﬁ U3HNeIukUUTE ULy
T¥an ’T;Gﬂﬂiﬂi:ﬁuﬁaﬁLLUUﬁl‘l@]’%'Uﬂ'ﬁWmu’ﬁﬁﬁgﬂLL‘]JiJﬂ’]iﬁuLaui:ﬂ’j’]\ﬁfﬁyfy’ma’lﬂﬁﬂ’lﬂ wasidunuuildsuanadonuin

Ysznnvnile

Taemlunsuseiudinuuunanatn aziinuanistiseslsefudonanadn wAUNLULD19sans e IaE1Tedelseiu

Auasiiialdmainsaniuanudoiniszegndt wu $rszde 15 20 § wis auiiveny 60 I
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1.2 u,imﬁ"’;izﬂ:nm (Term Insurance)
vefs wulsziudiedivuadoulamsswduendssiudsiiuigiusslomd Wefosziusnfedianeluszozim
irmualilunsusssdussiudy Tmnﬁalﬂﬁswznmﬁumm vio ognwsssl 50 100 15T 201 V30T IAGIUA
sz ufienseiudefiongasy 60 u,uuﬂszﬁu%‘imﬁnumzﬁﬁamLﬁuﬁé’mmﬁﬂﬂi:ﬁuﬁﬂﬁﬂ wanzifunuuyseiu
Fndususdmiugisoinsadmanysziulituasauasilaslinuninden

1.3 wuudzanniwgd (Endowment Insurance)
Vi RERN Lmuﬂi:ﬁuﬁ"imﬁﬁmuﬂLﬁau\lﬁmif«ha|,3uLmﬁizﬁuﬁﬂﬁuﬁsﬁ%’uﬂiﬂwﬁ LﬁaQLmﬂi:ﬁuﬁﬂLﬁﬂﬁimmﬂuizﬂ:nm
Afmunlunsusssd warseduenseiudslituionseiudy Wefonseiudviidinegauasudyasefudy deo1adl
msﬂ%’uﬂmﬂLmﬂﬁﬁmi“ﬁﬁzLﬁﬂﬂi:ﬁuﬁﬁuﬂiﬁzﬂ:nmLmﬂszﬁuﬁﬂ viomnnsAudunadsslemilnsqdedu pHIGDT
ﬁﬂ%’uﬂqoiﬁa’[ﬁaaﬂﬂﬁmﬁugﬂLmummﬁaamimao@,nﬁwﬁLmnshoﬁ”u 51} msaamﬁ'amiﬁnmmaoqm Pt
MIRINU mMydensndau nienavisadien Wi

2. nﬁﬂszﬁ'uﬁ"iﬂqﬁmwnﬁu (Industrial Life Insurance)
Wunsuseiuddaitrssdeyss fusodusodou Tﬂﬂﬁa\lﬂazﬁuuﬂazﬁ’uﬁslsigammﬁn ﬁaﬁgﬁuu%ﬁwlﬁtauanﬁuﬁﬁﬂmm:Lmu
Usziudindrsiwns deesnuuulasnsunmsdseiudy (#fn) lasdvaguszaedialidrsmonmsssnsoiianuduasestilaolisy
sasudefignnitnsussaiszindu q Tasvily ngugnéiivdsmyeniuldun $131mnssedn was Wndiisgiamia

3. msUsziusiiangu (Group Life Insurance)
Lﬂuniuﬁiiﬁﬂi:ﬁuﬁﬁmmqﬂﬂaﬁu’du,ﬁi 10 auduly Tunsussssiaruideam LﬁaLﬂuai’aﬁmiLLriwﬁnmuﬁ%a@,nﬁN (Employee
Benets Plans) laganadinads:lsmiiindauannileainnisusziudin wu nmsusziunsnwmanm dsziugaaiw mssniiu
aURAme 18 LLUUﬂitﬁu‘ﬁ’iﬂﬂEﬂ:N?t‘ﬁ’ﬁtLﬁﬂﬂitﬁuﬁﬂiﬂﬂuﬂﬂﬁﬂdﬂ%aﬁﬂiti"mﬁuitﬁ’h\iuﬁEJ‘%"NLLNtQﬂ%’N risgniwanvaziiug
Franidoies Tmﬂﬁnﬁniuﬁsiﬁﬂitﬁuﬁﬁmmjm:Lfluﬁzyzyﬂsiaﬂ %aﬁamﬁmﬁannﬂ s funInsIsifisenuuuRiasfeetatisnds
iinsafoifivanannszoznaduasosild

4. msdsziuliingsiasaniu
Wunsuseiuidanusimldwannguidunisanis Lﬁa'lﬁmiu%msLm'ﬂmﬂumiLﬁuw%aaaﬁnsLﬁa"a’mqﬂszﬂoﬁ‘[umiﬁumaommLﬁm
’ﬂaaLﬁuﬁiﬁﬁﬁuTunirﬁgﬁ,maﬁl,ﬁﬂ%“mw%avgwwamw (Credit Life Insurance) 15U N335330LUUANATEINIHIIUBY (Mortgage Insurance)

NMISYaOMWAaONUnSousSMs

o o

iuyFEninsusssimasuuumaindndieiu ersusussaniasnszesgnémiadszng Tasfluuamnsimnuunyss iy
il

e

wananmeluuisn Tasanwsindedufunuandiedunuy uazuisniisanigsia

AnudoyangAngsnesgnan LAzAIA Lﬁaﬁ’ﬁumwﬁmﬁmﬁﬁmm:auﬁ’uamqmmﬂﬁa'«gﬂ’u

Wuwudsziudy vissluuudgauiadseesiseialad Swmafiuduuua SeuszauanudnSaludsemadu 4 sndsuygeli
Wz aNiuEnIwaaIn wazaNFaanszasgndludssindlng

4. mywawszuulefiliiuasis LﬁuﬂizﬁwEmmzunmsﬂg‘jﬁﬁmiﬂi:ﬁ’uﬁ‘imLﬁaaﬁuagumiﬁﬂmumamﬂ"ﬁ'mmﬁﬁimL%ﬁu melé
Ta9n13 iVision iipsnszduMI3MIgnétiddetu Seldalissulmidluudrdmiugems sunasinewiisd (Bancassurance)

Fevsraunasnsaduntned uaruSemldwdoudaldscuulnid fudesmedug Tudrenasdelulusuansulngil

W N 2D

nsaalaia:Mo: Misigoduiut 2552

Tul 2552 gafiadsrmudinflidesusan 259.2 Wudwum Wiulaindu 16.8% a0l 2551 Taadudesuusn 1w 57.0 Wudum
Wulaingu 27.5% Wesudasly 91uau 171.3 Wudwum wulaiindu 11.8% uadidnI1ANAIBLIBINTNGTIN (Persistency) 87%
WaduINDNHUNNNNERTIANNAYREDBINTNETIN 84% dminidetiszaTasied (Single Premium) d91u3u 30.7 suduum wule

[ ¥

vindu 282% ndeyaiwdiunuingsinssiuiinaunsasnedildmilsanuenaning uilifitadoievyuannsiinandys:Tomd
nwnBuasidesiiafinsUssmaliamsdedssiudinfssesaioafiaansaaandeundld  Tasfinadmiunsussasdivimaean
Fuil 1 unT1AN 2552 PBINTNATINING m‘sLﬁﬂmaoqiﬁaﬂﬁ:ﬁ’wﬁ%mmEﬂﬁmwgﬁamsﬂuﬂﬁzmﬂm“aoLwﬁzyamuminiﬁwmﬂmnf‘mqﬁ
nsdulandngnznsitudn Saflunsasiioufisenaudeiudegsiaseiuiiauasnsiuifvmnuddyesnsdssiudinvesiuslng

suidusnguddydmsunaiviazesgsialusuian

% |
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LLuuﬂs:ﬁu"EﬁmﬂﬂqﬂﬂaETom’ﬂmmﬁh\lﬁﬁmwﬁmm\iﬁaLmuLLa:’ﬁmm\iﬁmmi LLuuﬂizﬁ’uimqﬂﬂaﬂizmwﬁwamﬁm%&ﬁmﬁé’mw
madulasasfisadniiasainnissiiassesnanssmisuazaadnssmiiesiaduidssnnisesussndss fudinauialngy
dmsuuuulsziuguasssduidadiaadulaldaanissssdizasninedamdaningaunisiiuivsiasugiauasnnanssqudis
WRINTVNRAVEDUMS LLmJﬁuﬂiaaz‘iuﬁﬂﬂﬂmwmmaoﬁ”’oqiﬁaﬁé’mﬂmﬂﬁﬂmLﬁuﬁuaﬂﬂmmiwﬁammu%ﬁmﬂizﬁ’u’ﬁﬁmﬁ’uamﬁu

a . a A - . .
nmsdulunsuassfudiagrdietinu (Credit Life)

ﬂi‘fﬁwﬁnmuﬂm:niiumiﬁﬂﬁuLLam\aLa%umiﬂiznauqiﬁaﬂi:ﬁ’uﬁa (An.) ‘lﬁagﬁﬁiﬁﬁﬁ’wﬂs:ﬁu‘ﬁ‘imaﬁ’mmﬂﬁuﬁﬂmumiamu
Uz nfed (Unit Link) auaﬂ’ﬁmiwﬁﬂmm‘lwa uazdszmanszeydfndninaurinsifanuduseuuuuuasdaninunsusssed
Yseiudy uardhsndoyseiusy gmsunTdssiudinuuuyiuig w.a. 2552 Foduludil FeddudvszinngiindeAuazinngynia
wannuii ldszmagminnefuadsusnlugss malne

aus M

¥
v o @

hEDLMEH ﬁuﬁimLﬂuwﬁd‘luﬂmﬁumiL\mmwuﬂnﬂlwmmmﬂcymmumsaaml,a nIasuuanwiiannsdseiuiin delunnsudedu

ﬁmﬂ‘sa‘umNmamuumimuua msamnuﬂi L.ﬂ‘V]E]‘Ll‘[ fe fatu E]G]T]NEWIE]ULW]HV]\‘]EW]?’W]E]ﬂL'UEJLGuN’m fdaanananniwg was

o a

FATWARBUUNUIINNTRIULTEANEY amﬂuﬁawmﬂzymgnmmwaﬁmmunaumimﬂﬁusiwaﬂiynummaogmim Uazan
s lifndaeendududnoessuiasmdsdteades q Usuanas delu daseendedudinssyzdusnssuinswalsdss
Fonamseia luznzfidameenidedudinszezsniysuigeunnnisudeiussandudinzeasaatunsiuiasiusinsiuia @ msy

Tduissiuindmlngludeyulddaseendeluntsduineglugie 35%-5% sl

AIUNISUSNS

nsuinsgieniseiulugsinyssiudinddanlngdunsuivupssunmelussdnsisnsusulgeuasimunludumalulad duszoy
mMIufifin1s  swmdnsiaiyaainsuazaunmimwulifianeianusmnsaludunslivinsuas duusiunigiondss fudy
warAunulseiudin ﬁu’\aﬁLﬁaLflumif»j’wmﬂmwa:mn’[ﬁﬁ’u@lmﬂi:ﬁ’uﬁaLLa:ﬁaLquﬂi:ﬁuﬁﬁmTﬁmmm%uu%ms‘lﬁimL%anﬁaa
fatu Tmﬂﬁﬁ:umauﬁaLmasﬁ,’ﬁw‘lﬂlﬁunﬁﬁmﬁmmimugnﬁﬁmﬂ'aﬂuwnﬁu wagunsiuiniseennausssd  naTneiuzae
fulvamauny Tudumswusnnssunu ﬁmitﬁuamuﬁ‘iﬁu?msﬂnamuLﬁaLm%EJummw%auﬁm%’ummau‘lumgnpméﬁLmu niou
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AUNDNSSUEDIASUNISUNE

Aanssudaaiunssminedmiugshiassiudiafiulddaeuludd Taud mdasandwdensiaiidoisusnandusiss fudin
wialiguslneanansnansiasuassuuureswanduilddiedy  Fondnfusiigminauaiudolnaiml ldud  Rudwinansamu
minesusalad) vssfudinussimazsamindilianuduasasdoudusniin Ussiugifimaauyana wazanuduasadlsniiens
Dudu wenanmilzwanmedsfewdnsusiudrdedlasaninendrfernuiuas uaznsliusnsfinannaisseeeednsdis s msy
79919192 BHIUsUIANTENNTYIAINTTIN NN IR A aRaLES NN I ERARS T U T T uF AR lunSanAUNARS uTinan TS udstIam
Bu q 1p9sUIAT U MITMieRARTUTTTEAuE IR URARA TS uRn s sz lae iR s TusniamRegelaguilag vie
mirﬁwumLﬁﬂﬂizﬁuw%nuﬂi:ﬁ’uﬁﬁmLﬂud’ﬁﬁuﬁ”’uLﬁaLLaﬂ%’uﬁmmw%aﬁmﬁwﬂ’a Tapfanssumandandnsaniueiuaaonindusimig
N3 fmsuRanssudu ¢ wiu AanTsuiadeay Sersalunisedwsaiiasaniiiniuan Wasnsnmwdnsaizesasdng i
drunileosgupuiaiidndeuslnannnguatitsindde

QAuAdINuU

Tul) 2552 Fdwaudunulseiudin 289,983 Au anas 13% Wawiauiud 2551 AflTuauiun 333,468 Suiugatasseuluaywn
faunu 143231 AU anad 32% wazduiudasulusyaaiiudiuiu 72,082 au aaad 26% nIanavzaeswIuiunuiiiluaygn
Winannsdsuudasnginasimazesuuaznasslusyaadunuszuuinisansssiydindssfudin @iuil 2) wa. 2551

7|



s1gviIuUs:91U 2552

ﬁﬁmuﬂ‘[ﬁﬁaLmuLLa:mﬂﬁﬁmszﬁuﬁ%w%ﬂmnma%ﬁaomumsamummnﬁngmﬁld’ﬂﬂ’nmuﬂm:nﬁumiﬁﬁuLLam'oLa%umi
Usznaugsiadseiudy (aun) fmusenidaitliinisimualy vihlinszuunseanlusyanaiunusinesnliuazmsdaseuluayan
ligansuiuanudesn1slun1sndn uiiusmuiunasanasludidunuandninasididnoedwinliedniunuiinsiau sy
ﬁﬁmwuﬁﬁ@mmmﬁwﬁu oﬁ”\aa:LﬁulﬁaﬂnnﬁiLﬁuTmmaaLﬁﬂﬂizﬁuﬁ‘imﬁmmﬂﬁﬂ@a
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UM % UM %

Wy

- JuaaLazSuHINsUIAT 1,003,574,951.37 2.09 637,964,922.48 1.78
Ruasnulunanning

- WusTRs 38,787,688,816.80 80.94 29,006,015,432.91 80.77

- Hunu 69,109,366.17 0.14 46,609,841.28 0.13

- ﬁuﬁ 3,103,055,441.77 6.48 2,520,242,072.96 7.02

- Mdwan Sy - - - -

- AILANWU - - - -

- UasSunIn - - - -

- AU 232,250,934.09 0.48 292,169,218.63 0.81
smduaanulunanning 42,192,104,558.83 88.04 31,865,036,565.78 88.73
Qulviia

- Wulwan 3,967,000,000.00 8.28 2,846,000,000.00 7.93

- Teadfinsusssidudseiu 759,386,975.83 1.58 560,160,260.55 1.56

- nSnSRUIUDY 2,113,171.16 0.01 2,224,953.14 0.01

- wilnuAdseiu - - - -
smduldifia 4,728,500,146.99 9.87 3.408,385.213.69 9.50
59% 47,924,179,657.19 100.00 35,911,386,701.95 100.00
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dunswei (EQBIVT W.A. 2552 W.f. 2551
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WUFALASWUNINTFITUNITNEU 1,003,574,951 637,964,922
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Wasefudpdesy 10 417,410,293 333,970,014
wldinmaasmuuazsSuliiindedy 1,077.319,133 735,280,532
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Aldawannissudseudin

21,398,536,122

16,569,707,131

Busspsdssiudiadinanineu 10,917.,838,837 7.915,:831,187
WuseaNnInss1ddseiudin 2,766,260,362 2,541,750,614
AdvuazAumile 3,672,285,097 3,062,812,505
Aldaneanmssulseiuding 32,525,789 21,755,566
sauA [F9elun1ssudseiudin 17,388,910,085 13,542,149,872
Aldareannsadueu
AldaneAsITunIneu 761,350,101 577,125,890
Anldamiieaiuenans saui uazgunsal 265,914,615 223,119,045
ANEaINg 65,363,089 50,720,919
Andonisduazgay 1,663,934 4717277
ANMDULNUNTINNNT 3,545,000 1,700,000
Aldaneannsaiueudu
Alfanslunisansuaznisnaia 354,083,569 263,851,738
514 i 292,416,770 229,004,683

samA [F38ann1sanLinenu

1,744,337,078

1,350,239,552

flsnauns 2,265,288,959 1,677,317,707
miduldaayaea 683,207,239 481,879,982
i lsagnadmsud 1,582,081,720 1,195,437,725
ilssavfuduiugu

i lsanadmsud 23.79 17.98
wnumgUsznausunsuiudunilsseseunisiduid WUaE ;UM
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mls@anw)idalitia mls@anu)
NMIABLLUa figlaiiinann
gaﬁhqﬁﬁﬁmm n3wasuudag
nuﬁaamm: 1999 ATETOYAUS YDIYAAD
Bontiszudr  mungriang Mlaazau LR MIREISI Buamu 7
ganRILADALL
i’uﬁ 1 4N91AN W.A. 2552 665,000,000 66,500,000 2,410,561,623 (3,463,775) (6,826,082) 3,131,771,766
mlsgnidmiud - - 1582,081,720 - - 1582081720
mMseduiuna (vunumade 16) - - (239,400,000) - - (239,400,000)
mls@aw)idalitiaainnis
Lﬂﬁﬂmmmgamqﬁﬁﬁu
PBIATIATOYRUTNNTITY - - - 13,427,095 - 13,427,095
mls@aw)idalitiaainnis
Lﬂﬁﬂmmmmaay‘amﬁuamu - - - - 83,614,180 83,614,180
ganndaalaedl
Yudt 31 5UNAN W.A. 2552 665,000,000 66,500,000 3,753,243,343 9,963,320 76,788,098 4,571,494,761
ganndLraafUl
’i'u‘ﬁ' 1 4n91AN W.A. 2551 665,000,000 66,500,000 1,215,123,898 5,081,252 57,095,484 2,008,800,634
mlsgniamsud - - 1195437725 - - 1,195437,725
mmv;uﬁé’o‘lmﬁmmnmi
wasuuayargfssw
PBIATIATBURUFNNITITY - - - (8,545,027) - (8,545,027)
mmv;uﬁé’o‘lmﬁmmnmi
w4 BuLlasnavy aﬂ'nﬁumnu - - - - (63.921,566) (63.921,566)
ganmdraalanadl
’i'u‘ﬁ' 31 SuUMAN W.A. 2551 665,000,000 66,500,000 2,410,561,623 (3,463,775) (6,826,082) 3,131,771,766
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nszuasusaldun(fly)enianssudiiivey
Weyseiuinsugns 19,166.780,276 14,895,752,359
swldfannsaeugns 1,841,556,631 1,394,065,720
Telddu 16,995,753 12,939,191
WudneaunsnsIsiUseiudin (2,760,528,476) (2,486,000,600)
A9z A we (3,590,167,925) (3,024,952,382)
Anldelunssudssiudindu (32,525,789) (21,755,566)
AlgaeTunsandneu (1,495,529,663) (1,128,042,583)
ApNdBIY (93,112) (22,384)
m#dulddfyana (632,678,012) (418,277,302)
Wuaaldan(Fl)anfanssuanineu 12,513,809,683 9,223,706,453
nszuadusaldan((Fl)anfanssuaamu
nITuAduaAlEaN
Wuawulunanning 6.444.667.736 6.077.059.433
fidu 21A1suazgUnsal 842,980 1,562,005
Wuaaldunanfianssuamu 6.445,510,716 6.078,621,438
nTuaduan Y
Laumv;uluwﬁnm“wa’ (16,814,084,626) (14,040,061,890)
lﬁu’[ﬁfj Py (1,320,114,933) (1,265,216,444)
fifu 21A1suazgUnsal (97.997.,342) (82,530,635)
TUsunsumanfiames (122,113,469) (62,245,085)
JuaalFlylufanssnamu (18,354,310,370) (15,450,054,054)
Wuaagnslaun(gl)tufanssuamu (11.908,799,654) (9.371.432,616)
nszuasusaldur(fly)anianssudianibu
nITuaduaa Ll

199N UTURS (239,400,000) -
WuaalFlulufanssudardu (239,400,000) -
WUaALazsIENISHiBY Lviﬁtﬁuamﬁuﬁu(aﬂm)qwﬁ 365,610,029 (147,726,163)
WusaALazIeMIfsuvin N usafud 587,964,922 735,691,085
Wudauazsensiisuwintusndaisd 953,574,951 587,964,922
VimﬂmqﬂizﬂamumiLﬁuLﬂudauwﬁdmawumiLGuﬁ BUE VN
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3. Us:nrumsmoUnyBREIANY Joauuasiu la:msiBaaswio

madszinanis deansigi uaznisldgaeiialdinisvssiiunumusdvdeidssuazeguuiugusssssaunsallusinuaziiade
8u 9 Sermivnsmanisaifsmanisailueunanfidoifingualuanunisaionziy

- o

31  81A15 LLaxqunsn‘i wasFunswilidsau

v'hEm%vmL'fluQﬂi:mmmimmmqm{l‘ﬁmuLLazs;ljamﬁmfpi’m%’ummma:aqﬂmai wazRunsndlidfnurasusem laerisusunsas
fimmumuandensaifisetgnisldvuuszyadmniianauandslusnnstszananslueedeu viednsdadmireRunindi
Wananmnsa lildldeulasnisanevsadnld
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visniideyndalunslivslemiuaminaundanseuesy U%ﬁw%'uiyjamﬁﬁﬁummwﬁﬁuwaﬂaﬂwﬁwﬁnmu’luw@ﬂﬂﬂmsﬁwmm
fvaSadnmanilssfusvanmanausigiu sundgwililunsysadualinemaysslomiminnugnilssannldsaidnnaiuan
§rsn1si Nt uzesduiiounineu uasdasinsuwisuuladlusuauntneu auuﬁgmmmﬁa:gnwumuLfluﬂ‘sz'av"ﬁmuﬂ‘smumini
finuanuazanunsaiifagiuuasmswidsuuadlusasumandfnadoussanunsanldisiiidsrdostunaystTosdmineugns
é’mwdauaﬂ%m:ﬁauﬁa5ﬁmﬂanLﬁ'"ﬂﬁmiﬁﬂm‘[‘ﬁ’[umsﬁwmmyjamﬂﬂﬁuqwﬁmmﬂi:LLaLGuamﬁiﬂﬂTuauﬂﬂmﬁmmdw:ﬁaﬂm’lﬁﬁu

winewgnuszidulasnisiarsananwansuunuiagiuzesnsasmuluunsndaunwizesuisnludszmalng

4. msvamsnowIdevlugouvoonu

v
VK7

Tagusravdzasuisnlunisuimanuossuismiuiisssel ieanaamnsalunisdilunustwdeiisssswisniaauwanauunu
soddoduuaziiudsclemidedifidwlfifodu uaziadslifelassadvoseuilminsandsandununionisiuzessmu
Tunradselinieusulaseasiesemu vismersdsuulevismadeduiiunaliiugiovu nesfunuliudgfiedu nseendulni wie
nIenindiuiaannnsenil

5. msdausinnsieMmsinu

emilunsnsmalsznousunsudmiudaugaiuil 31 sunan wa. 2551 ldinmsdadszimaemslmidisldsenadesiuns

LLam'ﬁﬂmﬂuwmﬂmqﬂﬁzﬂamumsﬁudmé’uﬂ5uqﬂ'§uﬁ 31 SUMAN W.A. 2552 G191l
- MUY 91U 235,169,219 UM ﬁnmﬁuLﬂmma;ﬁulﬁuamuiw:ma ‘lﬁgnﬁﬂﬂLLNmswﬂnwﬂul,'iuawluiw:&’u
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6. Buavnulukrannswei

w.A. 2552
Lﬁumvgu'[uwé'nw%'wﬁﬂiznauﬁ"w WusUng unu viug ipaImu T
EAGRERESIGT T NET) 29,006,015,433 46,609,841  2,520,242,073 292,169,219 31,865,036,566
’ﬁm@uamu 15,208,686,225 - 600,398,400 1,005,000,000 16,814,084,625
Fmieduau (5,335,500,000) - (19,288,.986)  (1,089,948,071) | (6,444,737,057)
MIAsuLlayaA IS uamu (19,848,483) - 3,532,807 - (16,315,676)
nmawasuwdasnails@anu)fidalsiindu
mnmiLﬂﬁﬂuuﬂa\ﬁgamﬁuamu (4,800,757) 22,499,525 (863,628) 25,029,786 41,864,926
nM3AsuulasdLiiansdeuAadd U - - 1,135,443 - 1,135,443
mMIfaduLiunIadumyar I uamu (66,863,601) - (2,100,667) - (68,964,268)
‘S'Iﬁ'lﬁ’luﬁ'm_'fma'lﬂﬂ (qwﬁ) 38,787,688,817 69,109,366 3,103,055,442 232,250,934 42,192,104,559
U U
ANNNSWE ATIENTNTITAE
Wep1e  G99UATUAUA ERFY
Lﬁuﬂmuszﬂzaxu
nsa15Hil 399,886,200 241,070,211 640,956,411
nmsasuudadluyadduamu 7,225 - 7,225
399,893,425 241,070,211 640,963,636
AFTITNU 150,051,929 - 150,051,929
m‘sLﬂﬁﬂuuﬂm‘[ugamﬁuamu 199,005 - 199,005
150,250,934 - 150,250,934
sam@uamuiwzﬁ"’u 550,144,359 241,070,211 791,214,570
Suasmuszaze
ASIHHUL 511,205,072 41,371,982,020 41,883,187,092
MIRsuudasyaAIduamu 7,557,167 - 7,557,167
518,762,239 41,371,982,020 41,890,744,259
¥in frufidenvuaniely 1 9 (399,893,425) (241,070,211) (640,963,636)
118,868,814 41,130,911,809 41,249,780,623
AFTITNU 135,576,592 - 135,576,592
MIAsuLlayaAISuamu 55,771,374 - 55,771,374
191,347,966 - 191,347,966
#n ALHDADYAN (40,238,600) - (40,238,600)
151,109,366 - 151,109,366
‘nm@uawguszﬂzm'a 269,978,180 41,130,911,809 41,400,889,989
swduasulunanniwg 820,122,539  41,371,982,020 | 42,192,104,559

——. fermuatisznely @)
1 2-5 N1 6 | enewdydans YaA1yAsITN
wannsndiidons 399,893,425 32,115,075 86,753,738 518,762,238 518,762,238
ananniliazisauasuimun 241,070,211 3,559,652,085  37,571,259,724 41,371,982,020  42,690,802,364
3 640,963,636 3,591,767,160 37,658,013,462 41,890,744,258  43,209,564,602
e - um

55|
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2552

w.A. 2551
Lﬁumv'lu'[uwé'nw%'wﬁﬂiznaué‘hﬂ Nusins Viunu viug ipaImu T
enudoddul (gn) 21693911259 74588003 2122672353 90,000,000 23,981,171,615
*’Em@uamu 13,288,301,371 - 406,760,518 345,000,000 14,040,061,889
T duau (5,958,000,000) (349,970) (8,229,598) (110,000,000) | (6,076,579,568)
nawasuulasyadusu 26,081,000 (27.628,192) 1,155,500 (32,830,781) (33,222,473)
MIWRBULURINAD AN U FalaiiAinduann
mimﬁﬂuuﬂaagamﬁuamu (2,641,380) - (821,212) - (3,462,592)
mM3AsuulasdLiiansdeuAaId U - - 1,032,274 - 1,032,274
mMafaduiunIaduyarduamu (41,636,817) - (2,327.762) - (43,964,579)
‘i'lﬁ'lﬁ’mﬁm»fiﬂa’]ﬂﬂ (Q“nﬁ) 29,006,015,433 46,609,841 2,520,242,073 292,169,219 31,865,036,566
YiuaE UM
winmiwg  asanviiiezie
WWap1e UATUNINUA 39
I,Guamuszﬂzaxu
nsa1Hil 591,181,542 55,748,318 646,929,860
nswasuudadluyadduamu 2,271,997 - 2,271,997
593,453,539 55,748,318 649,201,857
ﬁi'\ﬁ’li?!‘u 235,000,000 - 235,000,000
m‘sLﬂﬁﬂuuﬂaﬂugam@uamu 169,219 - 169,219
235,169,219 - 235,169,219
ﬂm@uamu‘szﬂzﬁ"'u 828,622,758 55,748,318 884,371,076
SuasmusEaza
As1a15Hil 622,844,001 30,898,605,593 31,521,449,594
MIAsuulasyaAIduaImu 4,807,912 - 4,807,912
627,651,913 30,898,605,593 31,526,257,506
¥in faufidenvuaniely 1 9 (593,453,539) (55,748,318) (649,201,857)
34,198,374 30,842,857,275 30,877,055,649
AFTITNU 135,576,592 - 135,576,592
mMIAsuulasyaAIduamu (30,728,151) - (30,728,151)
104,848,441 - 104,848,441
#n ALHDADYAN (1,238,600) - (1,238,600)
103,609,841 - 108,609,841
‘nm@uamuszﬂzma 137,808,215 30,842,857,275 30,980,665,490
‘samﬁuaavgu’[uwﬁ'nw%'wﬁ 966,430,973  30,898,605,593 | 31,865,036,566

forimuathseaelu @)

AT . oo A
1 2-5 41NN 6 AN E]&lﬁq‘ﬂﬁ Hﬁﬂ’]qﬁlﬁ‘ﬁ&l
nannsuiLiiany 593,453,539 34,198,374 - 627,651,913 627,651,913
1NN AT DAIUATUANUA 55,748,318  2,540,213,199  28,302,644,076 30,898,605,593  37,045,849,052
et 649,201,857 2,574,411,573 28,302,644,076 31,526,257,506 37,673,500,965
e UM
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7. BUldidu (ans)

o

vanainferasduliidulasusnongaududuniansndefidretiszuancldeil

SulviBaidnansssd Sulidaind

Useiudodussiu nannIwdidunseiu WuliiBadu T

W.A. 2552 Uiy aanide Ry aaniiy Rudiu aaniiy RHudiu aaniiy

folsifarinunzige 759,386976 55317445 936,239 - | 3.967,000000 404,142,603 | 4,727,323215 459,460,048
WUNIMRUaTITE

Taiviu 3 1hau - - - - - - - -

3 -6 fau - - - - - - - -

6 - 12 lipu - - - - - - - -

A3 12 weuduly - - 1,487,064 92,180 - - 1,487,064 92,180

EIoPY 759,386976 55317445 2423303 92,180 | 3,967,000,000 404,142,603 | 4728810279 459,552,228

fin Adenilasdbar gy - - (310,132) (59.855) - - (310,132) (59.855)

LGuTﬁﬁﬁu (an3) 759,386,976 55,317,445 2,113,171 32,325 | 3,967,000,000 404,142,603 | 4,728,500,147 459,492,373

e UM

BuliBaidnsusssd Sulsiuid

Useiunedudseiu wannswdduyseiu LGuTﬁfjﬁuSu TRty

W.A. 2551 WSudu anniy Wudiu aanidy Wudiu annidy WSudu annidy

falsfarinuntige 560,160,261  45404,013 1,048,021 - | 2,846,000,000 206309213 | 3407208282 251,713226
AUNINAAUATITE

TadiAiu 3 ou - . . - - - . .

3 -6 Hau - - - - - - - -

6 - 12 iU - - - - - - - -

41NN 12 weuduly - - 1,487,064 92,180 - - 1,487,064 92,180

T 560,160,261 45,404,013 2,535,085 92,180 | 2,846,000,000 206,309.213 | 3408695346 251,805,406

fin Aieniasdbazgoy - - (310,132) (59.855) - - (310,132) (59.855)

LGu'lﬁﬁﬁu (an3) 560,160,261 45,404,013 2,224,953 32,325 | 2,846,000,000 206,309,213 | 3,408,385,214 251,745,551

e UM

wannindiHdudsemuduliginsulnagssneudeifuuasdsgnade Madszifiuosamanndng o Tufl 31 5unau wa. 2552

o

AFduyseiudelssfinlasuseni RANLIZNU 5.4 AL (31 5UNAN WA, 2551 1 5.4 d1Uum)
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8. puaalna:vuwinanmuuNiSidou

W.A. 2552 W.A. 2551

Suanluile 4,033,765 147, 516
Surinsuimsssmliivuassasiaanefiu 949,541,186 587,817,406
Rurnsuasdszinnaneauds§umnuassazian 50,000,000 50,000,000
FINNUNALALNUNINTUIATT 1,003,574,951 637,964,922
i Wudnsuias wasaatun1Ttudundssesnatasuivuaiundt 3 au (50,000,000) (50,000,000)
RUFALAZIIENSHBUWINESUSR 953,574,951 587,964,922
e TR TRl

o

o Uil 31 sunewn wa. 2552 viEmldiasdudniiudpdiusunaslidusuauiedu 102 &uum (31 SunAN WA, 2551 : 31UIU
10.2 &1UuN)

9. Aidu emsia:oUunsnd (an3d)

ppARUIIA o Yudl poAUaBeIn o udl
1 UNIIAN e 31 5unAN
TAMU .6, 2552 Fafunsng funswg Tau 0.6, 2552
ﬁﬁu 5,120,000 - - - 5,120,000
81ANT 3,776,000 - - - 3,776,000
LASDIANWAILAZ ARG 242,305,645 46,859,457 8,208,191 18,836,762 299,793,673
qﬂﬂﬁﬂjﬁﬂﬁﬂdﬁu 165,365,243 29,539,810 3,434,918 8,908,941 200,379,076
SnEUR 48,582,398 5,460,500 1,820,040 - 52,222,858
Funsndszninefineg 6,409,476 16,137,574 6,955 (20,882,337) 1,657,758
EietY 471,558,762 97,997,341 13,470,104 6,863,366 562,949,365
U UM
BpARUIIA o ufi paaUaBeIn o udl
1 1N31AN DRIl 31 fulnAN 31ANAN
ANTDNIIN RN W.A. 2552 ANADNTIAN funing Tou W.A. 2552 Yodgnd
Aifu - - - - - 5,120,000
91ANT 1,797,057 188,800 - - 1,985,857 1,790,143
LAIDIANUAILAZ ARG 154,099,387 34,883,991 8,139,134 - 180,844,244 118,949,429
qﬂﬂmiﬁﬂﬁ’nmu 101,757,932 33,123,866 3,427,610 - 131,454,188 68,924,888
SOUUR 24,749,882 8,959,975 1,820,038 - 31,889,819 20,333,039
Funsndszninefinna - - - - - 1,657,758
EietY 282,404,258 77,156,632 13,386,782 - 346,174,108 216,775,257

i UM



HAAAUNIA Ul TUN

Tnowimdsdiososalawuds:muBda

paAUa189In o Uil

1 1N31AN MUY 31 fuAN
A MU W.A. 2551 FaRunswg Funsweg Tou W.A. 2551
fifiu 5,120,000 - - - 5,120,000
91ANT 3,776,000 - - - 3,776,000
LA BIANLLAILAZ ARG 221,460,065 23,840,519 22,720,972 19,726,033 242,305,645
gunsaldinau 144,394,801 20,335,733 2,083,853 2,718,562 165,365,243
SOEUR 44,286,253 11,321,000 7,024,855 - 48,582,398
Funsniseninfinge 1,820,688 27,092,233 - (22,503,445) 6,409,476
TouluRunswdau - - - 58,850 -
et 420,857,807 82,589,485 31,829,680 - 471,558,762
MU UIN
ppARUIIA o YUl poAUaeIn o Yufl
1 ANI1AN MUY 31 fulnAN 371A10N
AnFaNTIAazaN W.A. 2551 ALdaNTIA funswd Tou W.A. 2551 Toyfiand
fifiu - - - - - 5,120,000
91ANT 1,608,257 188,800 - - 1,797,057 1,978,943
LA DIANLLEANLAZAARY 146,481,407 30,093,560 22,475,580 - 154,099,387 88,206,258
qﬂns:ﬁsﬁﬁ'ﬂmu 73,980,157 29,853,324 2,075,549 - 101,757,932 63,607,311
SOEUR 22,439,144 9,047,665 6,736,927 - 24,749,882 23,832,516
Funsndszninefinea - - - - - 6,409,476
TouluRunsnwdau - - - - - -
et 244,508,965 69,183,349 31,288,056 - 282,404,258 189,154,504
MU ;U

yaddunuisnuInzesRuniwdndnAndonsnanasuIuIu o ui 31 funeu
(31 SuAN WA 2551 : 121 &1ULN)

WA, 2552 winsndeldoeusgduag 152 &uum

10. iJaUs:AufaAmOSU

A & YV VY] & v o &
YOAAILARDYUBUTENUNDANITY HENATNBILNU LLN@\‘JIGW’]\‘JH

o

W.A. 2552 W.A. 2551

Fesuliiiusres nasouiumuidoulananssailssfudin 417,410,293 323,563,816
FrosuiuszeznaauiumuSaulensnssilseiudin - 10,406,198
Weyseiudodnesy 417,410,293 333,970,014
U UM

sruznawauuandoulansnsssiUsiudin

o o

A9 30 U UUIIMNIUATUN

MUATITE
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11. dunswsidu

FUNSWIdu u ui 31 Funen Usznaudiuseaziduasdaluil

W.A. 2552 W.A. 2551
Tdsunsupeuiimes (@nd) 250,444,424 148,995,440
NudssiunazBulaan 18,415,562 12,680,268
nSwdRusenisee 3,647,708 3,647,708
B q 15,859,749 16,038,280
aRuniwiau 288,367,443 181,361,696
Tdsunsupauimasiul (awd) 148,995,440 92,273,335
N 120,576,319 63,385,012
ANFATIUNY (11,889,469) (6,176,035)
Towiflugunsnidineu (6,863,366) -
Touduenldane (374.,500) (486.,872)
Tusunsupanianesaull (gm5) 250,444,424 148,995,440
WU UM
Uszimnswifusanisang .A. 2552 W.A. 2551
ganful W MUY yanaull yoARUY WNTy MUY vanaull
niwSAudldannstrsend
- aRevn3unswg 3,647,708 - - 3647708 | 3,647,708 - - 3,647,708
FAINSNIRUTDNTIE 3,647,708 - - 3,647,708 | 3,647,708 - - 3,647,708
$in Aniafase - - - - - - - -
saunswdfusanisune (gn3) 3,647,708 - - 3,647,708 | 3,647,708 - - 3,647,708
“UW UM

12. hannswgoous:nuldnuunen:adauds:AuBia

o a

viEmldnendnnind S idududsestseiudiaduuensidougseiudinauning 20 wazu1nsn 24 wiswsesatiyafyseiudin

@URt 2) we. 2551 sespludl

.A. 2552 W.A. 2551
MUsTRTIFUIaLRLIFIE MmN 8,071,721,822 6,138,329,241
e UM
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13. NoVNUASODIAEDBW

u‘%ﬁwLLa:wﬁﬂmu\lﬁiquﬁ’uﬁmﬁv’anaov;uafﬂiaaLﬁwmﬁwms\lws:iwﬁ wzﬁ“namuz&’ﬁamgmﬁw W.A. 2530 FeUsznaudie Wuiwineu
JwazanuazBuitvisnisaumulinosudiseadssdn nasqudisesdssiwiuimAnssunarsinewidied Sidn @mzu) uazazans
Tﬁwﬁnmu’lumzﬁﬁaanmmmumm:Lﬂﬂmﬁﬁaﬂﬂamummu’%ﬂ’w Tuﬂﬂﬂﬁuu%ﬁm‘lﬁdwLiiummmﬁﬁﬂawluLﬂm"ﬂmu@u 26 §7UUM
(31 5UNAN W.A. 2551 1 22 RIUUN)

14. dsovmunnrig

WA, 2552 WA, 2551

yonfiull 66,500,000 66,500,000
Ol EEPAT ORI - -
onaull 66,500,000 66,500,000
BU UM

wva a o °

punsrvyafviEnamaudata wa. 2535 uSEnardesdassstlsgnivsrdddunidsliidunudisesaungrainelitesndn

%aEJa:ﬁwmﬁﬂsqw%ﬁi:ﬁﬂﬂﬁnﬁuﬂmﬂvgua:auﬂnm (6id) aundmud’ﬁaaﬁa:ﬁﬂi’ﬁmu\la\iﬁaﬂndﬂ%aﬂa:ﬁmamuaﬂwuﬁﬂu 1909
mungraneRIna1 LbisansndaassiiasnoSuiiung

15. miscioRuduWUZU

& % @ ¥ [

ﬁﬂ‘hﬁiaﬁuﬁuﬁugmﬁﬂmmiﬂﬂmimiﬁﬂ\liqw’ﬁﬁLﬂummﬁﬁawum BT UED Tydaddaivtinlusenined

U q

WA 2552 WA, 2551
mlsgndiidumssifiovusin wm) 1,582,081,720 1,195,437,725
Fwafuslyfedsiielasyaraneusnszning () 66.500,000 66.500,000
ﬁﬂwiaﬁ:u%uﬁuim () 23.79 17.98

16. vuduwa

vignIeduiiunazesseudind wa. 2551 91u7u 3.60 U mABYU (IUUBUNIAU 239.4 dupm) WaTUN 20 WauAAN W.A. 2552

Tifuunsnaedifialasyapanisusn

17. stemsnuuanala:nomshingodoonu

u%ﬁwa;i’lumjmmﬁmm{lwijmimﬁ A (W¥1U) wae New York Life International, LLC. &@%338LN3nn ﬁaﬁaﬁu‘[uu?ﬁmﬁmﬂu
Fuudouar 47.33 uariosar 23.89 mwady lussninduidndsenisgsfandayiunguuisn desalydl



s1gviIuUs:91U 2552

171 5wl
.6, 2552 W.A. 2551
Welseiudasuan
viEngfioriu - swinslnewidsd S1ia o) 86,622,561 69.792.270
viEnlunguiieaiu 7,310,093 12,576,652
93,932,654 82,368,922
AU UM
& v o o o P a @ a
Welseiudpsuanasiunudaulauazsaandsswdinisduni
17.2  msd¥auinns
.. 2552 W.A. 2551
nMsldusn1Tan
V3miiaviu
- suasnemdlsd 90 (ernw)
AN5IINBNEUIANS 99,572,112 74,391,817
Asssudlannmsiiushemannswg 7,658,075 6,803,782
A9 28,946,600 29,408,498
Aldanelunssudseiu 2,898,056,140 2,279,149,453
Fldaedu q 7,539,973 7,994,758
- New York Life International, LLC.
Aldiapdu q 4,633,242 4,154,643
uSEnlungadieaiu
fnlFanelunssudseiu - 6,696,200
3,046,406,142 2,408,599,151
MU UM

° o
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N3%pU3NN1391NUSEN New York Life International, LLC. fun1sfsudmaiaiunissidvayuldusisniimsufifeuidusina
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A533LlBNNSIHLUSN1591NU5EM New York Life International, LLC. AAAINERATIMINNSHAUNGA anUszinnuasySunauuniusnig
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WA, 2552 W.A. 2551
anviluSEmgnaviu
- suasnewidlsd 900 (ernz) 15,765 5,897
15,765 5,897
L%'mﬁu%ﬁ'wﬁﬁaﬁu
Vasmiiioviu
- suAsewndlng 1R () 348,869,047 259,452,201
- New York Life International, LLC. 50,061,629 2,139,291
viEnlunguiieniu 7,538 -
398,938,214 261,591,492
BU UM
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suAIewidlsd $980 (Mrn) 921,367,677 563,036,416
Ui UM

WurnsuIAsiaNEaulanaslsewmdinnsdrdmsull
Mduanseddyansuiasinemdisd $100 (rpu)

17.5 LGuaavguTuu%ﬁ'm"m wazusENAnedaeny

UFATUA 31 SUMAN WA

9

aifufansiieadoeniu

2552 way w.A. 2551 ussmliiaanidosuaiuau

Twazifunzesduaeuluuiimion uazuisnilieadoeiu Adssialuil
qasudu
Quasulunsissmu dsziangsia  yudseudd  aau Sesar SIAMUAN  YRA1EASIIN Suiluna
uSEmgdaviu
sUNANS INENNEYES 9100 (NrBu)
W.A. 2552 SUIATT 33,991 0.06 20.9 49.3 1.1
W.A. 2551 DUIANT 33,991 0.06 209 274 11

17.6  AIABULNUNTINNNG

Amauununssnnsilidunaysclonines
waunaswalselominifuadasnasWitunssunisusnig

18. msiUawadoyadnsuindoolonomsidu

¥ uAnTsNNSTRILSEMY MNN1AS1 90 TaswIEIBvualAvs

o

visnbifuluuefiazdsznougsnssunnasmnmaduuensugafidunsaseyiusiionmaiieilsnianisd

¥i9E ¢ AULIMN

NuvzuIie laslisinsu



s1gviIuUs:91U 2552

181  amdpedunisiwdwds (Credit risk)
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18.2 aNuRBeAUdRsIAanLde (Interest rate risk)
W.A. 2552 favmendUsuiuasmudasnaia snsmenioasi
WuAINEaTUN1T8Y 808,861,841 50,000,000
Wuasmulunanning (gn3)
WusnT - 38,787,688,817
g - 3,103,055,442
KMGHEN - 4,728,500,147
808,861,841 46,669,244,406
yiaE UM
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AUDITOR’S REPORT

To the Shareholders of Siam Commercial New York Life Insurance
Public Company Limited

| have audited the accompanying balance sheets as at 31" December 2009 and 2008, and the related statements of income, changes in
shareholders’ equity, and cash flows for the years then ended of Siam Commercial New York Life Insurance Public Company Limited. The
Company’s management is responsible for the correctness and completeness of information in these financial statements. My responsibility

is to express an opinion on these financial statements based on my audits.

| conducted my audits in accordance with generally accepted auditing standards. Those standards require that | plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statements

presentation. | believe that my audits provide a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position as at 31" December
2009 and 2008, and the results of operations, and cash flows for the years then ended of the Company in accordance with generally

accepted accounting principles.

Certified Public Accountant (Thailand) No. 3257

PricewaterhouseCoopers ABAS Limited

Bangkok
19 February 2010



s1gviIuUs:91U 2552

BALANCE SHEETS

As at 31" December 2009 and 2008

ASSETS Notes m 2008
Investments in securities 6

Bonds 38,787,688,817 29,006,015,433

Stocks 69,109,366 46,609,841

Debentures 3,103,055,442 2,520,242,073

Units trusts 232,250,934 292,169,219

Total investments in securities

42,192,104,559

31,865,036,566

Loans (net) 7
Policy loans 759,386,976 560,160,261
Security guaranteed loans 2,423,303 2,535,085
Other loans 3,967,000,000 2,846,000,000
Total loans 4,728,810,279 3,408,695,346
ess Allowance for doubtful accounts (310,132) (310,132)
Total loans (net) 4,728,500,147 3,408,385,214
Cash and deposits at financial institutions 1,003,574,951 637,964,922
Land, premises and equipment (net) 216,775,257 189,154,504
Due from reinsurers 12,122,340 963,294
Premium due and uncollected 10 417,410,293 333,970,014
Accrued income on investments and loans 1,077,319,133 735,280,532
Prepaid expenses 51,729,745 44,305,938
Other receivables (net) 17,846,843 23,967,965
Other assets 11 288,367,443 181,361,696
Total assets 50,005,750,711 37,420,390,645
The notes to the financial statements form an integral part of the financial statements. Unit : Baht



LIABILITIES AND SHAREHOLDERS" EQUITY

Liabilities

Tnowimdsdiososalawuds:muBda

2008

Life policy reserve 43,667,370,341 32,749,531,504
Unpaid benefits to life policies 195,508,127 189,776,242
Amounts withheld on reinsurance treaties 165,059 213,407
Due to reinsurers 85,179 34,150,746
Premium received in advance 19,855,956 22,403,484
Accrued expenses 828,723,032 640,222,732
Corporate taxes payable 299,768,574 249,239,346
Other liabilities 422,779,682 403,081,418
Total liabilities 45,434,255,950 34,288,618,879
Shareholders’ equity
Share capital

Authorised share capital

80,000,000 ordinary shares of Baht 10 each 800,000,000 800,000,000
Issued and paid-up share capital
66,500,000 ordinary shares of Baht 10 each 665,000,000 665,000,000

Retained earnings

Appropriated - legal reserve 14 66,500,000 66,500,000

Unappropriated 3,753,243,343 2,410,561,623
Unrealised gain (loss) on the change in fair value

of derivative financial instruments 18.4 9,963,320 (3,463,775)
Unrealised gain (loss) on the change in value of investments 76,788,098 (6,826,082)
Total shareholders’ equity 4,571,494,761 3,131,771,766
Total liabilities and shareholders’ equity 50,005,750,711 37,420,390,645
Off-balance sheet items - Total commitments
Operating lease commitments (Million Baht) 191 123.90 167.48
The notes to the financial statements form an integral part of the financial statements. Unit : Baht
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STATEMENTS OF INCOME

For the years ended 31" December 2009 and 2008

Revenues
Net insurance premium revenue 19,298,041,044 14,929,328,065
Net investment income 2,113,433,355 1,616,094,155
Gain (Loss) on investments in securities (36,734,349) 2,945,365
Other operating revenues 23,796,072 21,339,546
Total revenues 21,398,536,122 16,569,707,131
Expenses
Underwriting expenses
Life policy reserve increase from previous year 10,917,838,837 7,915,831,187
Benefits payment to life policies 2,766,260,362 2,541,750,614
Commissions and brokerages 3,672,285,097 3,062,812,505
Other underwriting expenses 32,525,789 21,755,566
Total underwriting expenses 17,388,910,085 13,542,149,872
Operating expenses
Personnel expenses 761,350,101 577,125,890
Premises and equipment expenses 265,914,615 223,119,045
Taxes and duties 65,363,089 50,720,919
Bad debt and doubtful expense 1,663,934 4717277
Directors’ remuneration 17.6 3,545,000 1,700,000
Other operating expenses
Sales and marketing expenses 354,083,569 263,851,738
Others 292,416,770 229,004,683
Total operating expenses 1,744,337,078 1,350,239,552
Profit before income tax 2,265,288,959 1,677,317,707
Income tax 683,207,239 481,879,982
Net profit for the year 1,582,081,720 1,195,437,725
Basic earnings per share 15
Net profit for the year 23.79 17.98
The notes to the financial statements form an integral part of the financial statements. Unit : Baht
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STATEMENTS OF CHANGES
IN SHAREHOLDERS® EQUITY

For the years ended 31" December 2009 and 2008

Unrealised gain (loss)

on the change in fair

value of derivative

Unrealised
gain (loss)

on the change

Issued and paid up Legal Retained financial in value of
share capital reserve earnings instruments investments Total

Beginning balance as at

1% January 2009 665,000,000 66,500,000 2,410,561,623 (8,463,775) (6,826,082)  3,131,771,766
Net profit for the year - - 1,582,081,720 - - 1,582,081,720
Dividend paid (Note 16) - - (239,400,000) - - (239,400,000)
Unrealised gain (loss) on the change

in fair value of derivative

financial instruments - - - 13,427,095 - 13,427,095
Unrealised gain (loss) on the change

in value of investments - - - - 83,614,180 83,614,180
Ending balance as at

31" December 2009 665,000,000 66,500,000 3,753,243,343 9,963,320 76,788,098  4,571,494,761
Beginning balance as at

1% January 2008 665,000,000 66,500,000 1,215,123,898 5,081,252 57,095,484  2,008,800,634
Net profit for the year - - 1,195,437,725 - - 1,195,437,725
Unrealised loss on the change

in fair value of derivative

financial instruments - - - (8,545,027) - (8,545,027)
Unrealised loss on the change

in value of investments - - - - (63,921,566) (63,921,566)
Ending balance as at

31" December 2008 665,000,000 66,500,000 2,410,561,623 (3,463,775) (6,826,082)  3,131,771,766

The notes to the financial statements form an integral part of the financial statements.

Unit : Baht
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STATEMENTS OF CASH FLOWS

For the years ended 31" December 2009 and 2008

Cash flows from (used in) operating activities
Net premium written

Net income on investments

Other revenues

Benefits payment to life policies

Commissions and brokerages

Other underwriting expenses

Operating expenses

Interest expenses

Corporated tax

Net cash from (used in) operating activities

Cash flows from (used in) investing activities
Cash inflows
Investments in securities

Land, premises and equipment

Cash from investing activities

Cash outflows

Investments in securities

Loans

Land, premises and equipment
Computer software

Cash used in investing activities

Net cash from (used in) investing activities

Cash flows from (used in) financing activities

Cash outflows

2008
19,166,780,276 14,895,752,359
1,841,556,631 1,394,065,720
16,995,753 12,939,191
(2,760,528,476) (2.486.,000,600)
(3,590,167,925) (3.024,952,382)
(32,525,789) (21,755.,566)
(1,495,529,663) (1,128,042,583)
(93,112) (22,384)
(632,678,012) (418,277,302)
12,513,809,683 9,223,706.453
6.444,667.736 6,077,059,433
842,980 1,562,005
6,445,510,716 6.078,621,438
(16,814,084,626) (14,040,061,890)
(1,320,114,933) (1,265,216,444)
(97,997,342) (82,530,635)
(122,113,469) (62,245,085)
(18,354,310,370) (15,450,054,054)
) )

(11,908,799,654

(9.371,432,616

Dividend (239,400,000) -
Cash used in financing activities (239,400,000) -
Net increase (decrease) in cash and cash equivalents 365,610,029 (147,726,163)
Cash and cash equivalents at beginning of the year 587,964,922 735,691,085
Cash and cash equivalents at end of the year 953,574,951 587,964,922
The notes to the financial statements form an integral part of the financial statements. Unit : Baht

72
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NOTES TO THE FINANCIAL STATEMENTS

1. General information

Siam Commercial New York Life Insurance Public Company Limited (the “Company”) is a public company incorporated and
domiciled in Thailand. The Company is listed on the Stock Exchange of Thailand. The address of its registered office is as
follows:

1060 Petchburi Road Rajthevee Bangkok 10400.

The principal business operations of the Company is a life insurance underwriter.

These financial statements have been approved by the Board of Directors on 19 February 2010.

2. Significant accounting policies

The principal accounting policies adopted in the preparation of these financial statements are set out below:

2.1 Basis of preparation

The financial statements have been prepared in accordance with Thai Generally Accepted Accounting Principles under the
Accounting Act B.E. 2543, being those Thai Accounting Standards issued under the Accounting Profession Act B.E. 2547, and
the financial reporting requirements of the Securities and Exchange Commission under the Securities and Exchange Act B.E.
2535. The format of financial statements has been specically presented in accordance with the instruction of the Registrar of the
Office of Insurance Commission No. 9/2545 dated 6 March 2002. The Company has applied partial of the Statement of Financial
Accounting Standard No. 115 “Accounting for Certain Investments in Debt and Equity Securities” issued under the framework of
United States Accounting Standards, as explained in note to financial statements no. 2.7, because the Thai Accounting Standard

no. 40 “Accounting for Investment in Debt and Equity Securities” does not apply to life insurance business.
The financial statements are prepared under the historical cost convention except as disclosed in the accounting policies below.

The preparation of financial statements in conformity with Thai generally accepted accounting principles requires management
to make 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 amounts of revenues and expenses in the reported period.
Although these estimates are based on management’s best knowledge of current events and actions, actual results may differ

from those estimates.

An English version of the financial statements have been prepared from the statutory financial statements that are in the Thai
language. In the event of a conflict or a difference in interpretation between the two languages, the Thai language statutory

financial statements shall prevail.

2.2 New accounting standard, new financial reporting standards and amendments to accounting standards

Thai Accounting Standards were renumbered with an effect on 26" June 2009 following an announcement by the Federation

of Accounting Professions in order to conform with the number used in the International Financial Reporting Standards.

Revised standards that are effective for the period beginning on or after 1% January 2009 and revised accounting framework.
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TAS 36 (revised 2007) Impairment of Assets
TFRS 5 (revised 2007) Non-current Assets Held for Sale and Discontinued Operations (formerly TAS 54)
Accounting Framework (revised 2007) (effective 26 June 2009)

Those two standards and accounting framework do not have a material impact on the financial statements being presented.

The revised accounting standards and new accounting standards which are effective for the period beginning on or after 1%

January 2011 and 1* January 2012 and which were not early adopted by the Company are as follows:

Effective for the period beginning on or after 1% January 2011
TAS 24 (revised 2007) Related Party Disclosure (formerly TAS 47)
TAS 40 Investment Property

Effective for the period beginning on or after 1% January 2012

TAS 20 Accounting for Government Grants and Disclosure for Government Assistance

The Company’s management has determined that the revised standard and the new standards will not significantly impact the
financial statements being presented.
2.3 Recognition of revenues and expenses

Revenues

Premium income is recognised as revenue when premium is received and on the effective date of the insurance policies for the first
year premium. For the renewal insurance policies, premium income is recognised as revenue when premium is received. Premium

due and uncollected is additionally recognised as revenue when the policy is still in force and in the process of collection.

Expenses

Benefits to life policies are set up when notices of claims have been received or when policies reach maturity.
Expenses relating to the sale of life insurance policies e.g. commissions and brokerages are recognised when incurred.
Interest income is recognised on an accrual basis. Dividends on securities are recognised on the dividend declaration date.

Interest income on loans is recognised over the term of the loans based on the amount of principal outstanding. No accrual

is made for loans with interest default over six consecutive months.

2.4 Cash and deposits at financial institutions

Cash and cash equivalents comprise cash on hand, deposits held at call visit banks and other short-term highly liquid

investments, with maturities of three months or less from the date of acquisition.

2.5 Premium due and uncollected

Premium due and uncollected are carried at anticipated realisable value. An estimate is made for doubtful receivables based

on a review of all outstanding amounts at the year end. Bad debts are written off during the year when they are identified.

2.6 Reinsurance transactions

Reinsurance transactions are recorded based on estimates of the amounts to be received from or paid to reinsurers.

N
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2.7 Investments in securities

Basis of investment classification

Investments other than investments in associates are classified into the following categories: trading, held-to-maturity, and
available-for-sale investments. Investments that are acquired principally for the purpose of generating a profit from short-term
fluctuations in price are classified as trading investments. Investments in debt securities with fixed maturity that the
management has the intent and ability to hold to maturity are classified as held-to-maturity. Investments intended to be held
for an indefinite period of time, which may be sold in response to liquidity needs or changes in interest rates, are classied as
available-for-sale. Management determines the appropriate classification of its investments at the time of the purchase and

re-evaluates such designation on a regular basis.

Carrying value of investments

Debt securities and marketable equity securities classified as available-for-sale securities are carried at fair values. Fair value
of debt securities is calculated by referencing to a risk-free yield curve adjusted by an appropriate risk premium. Fair value
of marketable equity securities is calculated by referencing to Stock Exchange quoted bid prices at the close of business on

the balance sheet date.

Unrealised gains or losses resulting from changes in the fair value of available-for-sale securities are reported as a net amount
in a separate component of shareholders’ equity, except in the case when the securities are sold out or when securities are

impaired, then the realised gain or losses will be recognised in the income statement.
Investment in debt securities classified as held-to-maturity securities are carried at amortised cost.

A test for impairment is carried out when there is a factor indicating that such investment might be impaired. If the carrying

value of the investment is greater than its recoverable amount, impairment loss is charged to the income statement.

On disposal of an investment, the difference between the net disposal proceeds and the carrying amount is charged or credited

to the income statement.

When disposing of part of the Company’s holding of a particular investment in debt or equity securities, the carrying amount

of the disposed part is determined from the first-in first-out basis.

2.8 Land, premises and equipment

All land, premises and equipment are initially recorded at cost. Cost is measured by the cash or cash equivalent price of
obtaining the asset and bringing it to the location and condition necessary for its intended use. All assets except for land are

stated at cost less accumulated depreciation.

Depreciation is calculated on the straight line basis to write off the cost of each asset except for land as it is deemed to have

an indenite life, to their residual values over their estimated useful lives as follows:

Buildings 20 years

Leasehold rights Over the period of lease
Furniture and fixtures 5 - 6 years

Motor vehicles 5 years

Office equipment 3, 5 years

Gains and losses on disposal of premises and equipment are determined by referencing to their carrying amount and are taken

into account in determining operating profit.
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Repairs and maintenance are charged to the income statement during the financial period in which they are incurred. The
cost of major renovations is included in the carrying amount of the asset when it is probable that future economic benefits in
excess of the originally assessed standard of performance of the existing asset will flow to the Company. Major renovations

are depreciated over the remaining useful life of the related assets.

2.9 Accounting for leases - where the Company is the lessee

Leases not transferring a significant portion of the risks and rewards of ownership to the lessee are classified as operating
leases. Payments made under operating leases (net of any incentives received from the lessor) are charged to the statement

of income on a straight-line basis over the period of the lease.

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

way of penalty is recognised as an expense in the period in which termination takes place.

2.10 Life policy reserves

Life insurance policy reserves

Life insurance policy reserves represent the accumulated total liability for the life insurance policies in force on the balance
sheet date. Such reserves are established to meet the estimated future obligations of all the life insurance policies in force. The
reserves are calculated using actuarial methods as required by the related regulations of the Office of Insurance Commission,

Ministry of Finance.

Unearned premium reserve

Unearned premium reserve for group insurance and short-term riders are calculated on a pro-rata basis i.e. incorporating the

outstanding duration of each policy.

2.11 Unpaid benefits to life policies

A provision is made for the estimated cost of all claims notied but not settled at the date of the balance sheet less reinsurance
recoveries, using the information available at the time. Provision is also made for the cost of claims incurred but not reported
as at the balance sheet date based on the Company’s experience and historical data. Differences between the provision for
outstanding claims at the balance sheet date and subsequent revisions and settlements are included in the statement of income

in later years.

2.12 Employee benefits

The Company operates a provident fund, being a defined contribution plan, the plan assets are held in a separate trustee-administered

fund. The provident fund is funded by payments from employees and the Company.
The Company’s contributions to the provident fund are charged to the income statement in the year to which they relate.

The Company provides for post employment benefits, payable to employees under the Thai Labour Law. The amounts payable
in the future depend on the salary and years of service of the respective employees. The liability arising as a result of such
regulation is recorded as the present value of estimated future cash outows using interest rates which have terms to maturities

approximating the terms of the related liabilities.
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2.13 Provisions

In addition to employee benefits, provision are recognised when the Company has a present legal or constructive obligation
as a result of past events, it is probable that an outflow of resources will be required to settle the obligation, and a reliable
estimate of the amount can be made. Where the Company expects a provision to be reimbursed, the reimbursement is

recognised as a separate asset but only when the reimbursement is virtually certain.

2.14 Foreign currencies translation

Foreign currency transactions are accounted for at the exchange rates prevailing at the date of the transactions. Monetary
assets and liabilities denominated in foreign currencies at the balance sheet date are translated into Baht at the exchange rates
ruling on that date. Gains and losses resulting from the settlement of such transactions and from the translation of monetary

assets and liabilities denominated in foreign currencies are recognised in the income statement as incurred.

2.15 Basic earnings per share

Basic earnings per share is calculated by dividing the net income attributable to shareholders by the weighted average number

of ordinary shares in issue during the year.

2.16 Related parties

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are controlled by, or are
under common control with, the Company, including holding companies, subsidiaries and fellow subsidiaries are related parties of
the Company. Associates and individuals owning, directly or indirectly, an interest in the voting power of the Company that gives
them significant infiuence over the enterprise, key management personnel, including directors and officers of the Company and

close members of the family of these individuals and companies associated with these individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of the relationship, and not merely

the legal form.

2.17 Financial instruments

Financial assets carried on the balance sheet include cash and bank balances, investments, loans, premium due and uncollected,
accrued income on investments and certain balances of other assets. Financial liabilities carried on the balance sheet include
unpaid benefits to life policies, amount withheld on reinsurance treaties, due to reinsurance, accrued commission and certain
balances of other liabilities. The particular recognition methods adopted are disclosed in the individual policy statements

associated with each item.

The Company is a party to derivative financial instruments, which are currency swap contracts. Such instruments are recognised

in the financial statements on inception.

Currency swap contracts protect the Company from movements in exchange rates by establishing the rate at which a foreign
currency asset will be realised or a foreign currency liability settled. Any increase or decrease in the amount required to realise
the asset or settle the liability is offset by a corresponding movement in the value of the currency swap contract. The gains
and losses on the derivative instruments and the underlying nancial asset or liability are therefore offset for nancial reporting

purposes and presented in statements of income.

The fair value of currency swap contracts is determined using market rates at the balance sheet date. Unrealised gain or loss

on the change in fair value is presented in the shareholders’ equity.
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3. Critical accounting estimates, assumptions and judgements

Estimates, assumptions and judgements are continually evaluated and are based on historical experience and other factors,

including expectations of future events that are believed to be reasonable under the circumstances.

3.1 Premises and equipment and intangible assets

Management determines the estimated useful lives and residual values for the Company’s premises, equipment and intangible
assets. Management will revise the depreciation charge where useful lives and residual values are different to previously

estimated, or it will write off or write down technically obsolete assets that have been abandoned or sold.

3.2 Employee benefits

The Company has commitments on post-retirement benefits to employees on reaching retirement age. The present value of
employee benefit liabilities recognised in the balance sheet is determined on an actuarial basis utilizing various assumptions.
The assumptions used in determining the net period cost for employee benefits include the discount rate, the rate of salary
inflation and employee turnover. These assumptions are frequently reviewed in the light of recent experience and current
conditions, and any changes in these assumptions will impact the net periodic cost recorded for employee benefits. The
discount rate, which represents the interest rate that should be used to determine the present value of future cash ows
currently expected to be required to settle the employee benefits, is determined by considering current yields on high quality

fixed-income investments in Thailand.

4. Capital risk management

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a going concern in
order to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure to

reduce the cost of capital.

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders,

return capital to shareholders, issue new shares or sell assets to reduce debt.

5. Reclassification

Reclassification has been made to the notes to financial statements for the year ended 31" December 2008 to conform to the

presentation of the notes to financial statements for the year ended 31" December 2009 in that below.

e Unit trust of Baht 235,169,219, which was previously included in long-term investment, is presented in short-term

investments.
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6. Investments in securities

2009
Investments in securities comprise: Bonds Stocks Debentures Units trusts Total
Opening net book amount 29,006,015,433 46,609,841 2,520,242,073 292,169,219 31.,865,036,566
Acquisitions 15,208,686,225 - 600,398,400 1,005,000,000 16,814,084,625
Disposals (5,335,500,000) - (19,288,986) (1,089,948,071) (6,444,737,057)
Changes in fair value of investments (19,848,483) - 3,532,807 - (16,315,676)
Changes in unrealised gain (loss) on the
changes in value of investments (4,800,757) 22,499,525 (863,628) 25,029,786 41,864,926
Changes in allowance for impairment charge - - 1,135,443 - 1,135,443
Amortisation of premium or discount on investments (66,863,601) - (2,100,667) - (68,964,268)
Closing net book amount 38,787,688,817 69,109,366  3,103,055,442 232,250,934 42,192,104,559
unit : Baht
Available-for-sale  Held-to-maturity Total
Short-term investments
Debt securities 399,886,200 241,070,211 640,956,411
Change in value of investments 7,225 - 7,225
399,893,425 241,070,211 640,963,636
Equity securities 150,051,929 - 150,051,929
Change in value of investments 199,005 - 199,005
150,250,934 - 150,250,934
Total short-term investments 550,144,359 241,070,211 791,214,570
Long-term investments
Debt securities 511,205,072 41,371,982,020 41,883,187,092
Change in value of investments 7,557,167 - 7,557,167
518,762,239 41,371,982,020 41,890,744,259
Less Current portion (399,893,425) (241,070,211) (640,963,636)
118,868,814 41,130,911,809 41,249,780,623
Equity securities 135,576,592 - 135,576,592
Changes in value of investments 55,771,374 - 55,771,374
191,347,966 - 191,347,966
Less Impairment charge (40,238,600) - (40,238,600)
151,109,366 - 151,109,366
Total long-term investments 269,978,180 41,130,911,809 41,400,889,989
Total investments in securities 820,122,539 41,371,982,020 42,192,104,559

Debt securities

Maturing within (years)

1 2-5 Over 6 Carrying value Fair value

Available for sale 399,893,425 32,115,075 86,753,738 518,762,238 518,762,238
Held-to-maturity 241,070,211 3,5659,652,085 37,571,259,724 41,371,982,020  42,690,802,364
Total investments in securities 640,963,636  3,591,767,160 37,658,013,462 41,890,744,258 43,209,564,602
unit : Baht

7
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2008
Investments in securities comprise: Bonds Stocks Debentures Units trusts Total
Opening net book amount 21,693,911,259 74,588,003  2,122,672,353 90,000,000 23,981,171,615
Acquisitions 13,288,301,371 - 406,760,518 345,000,000 14,040,061,889
Disposals (5,958,000,000) (349,970) (8,229,598) (110,000,000) (6,076,579,568)
Changes in fair value of investments 26,081,000 (27,628,192) 1,155,500 (32,830,781) (33,222,473)
Changes in unrealised loss on the
changes in value of investments (2,641,380) - (821,212) - (3,462,592)
Changes in allowance for impairment charge - - 1,032,274 - 1,032,274
Amortisation of premium or discount
on investments (41,636,817) - (2,327,762) - (43,964,579)
Closing net book amount 29,006,015,433 46,609,841 2,520,242,073 292,169,219 31,865,036,566
unit : Baht
Available-for-sale  Held-to-maturity Total
Short-term investments
Debt securities 591,181,542 55,748,318 646,929,860
Change in value of investments 2,271,997 - 2,271,997
593,453,539 55,748,318 649,201,857
Equity securities 235,000,000 - 235,000,000
Change in value of investments 169,219 - 169,219
235,169,219 - 235,169,219
Total short-term investments 828,622,758 55,748,318 884,371,076
Long-term investments
Debt securities 622,844,001 30,898,605,593 31,521,449,594
Change in value of investments 4,807,912 - 4,807,912
627,651,913 30,898,605,593 31,526,257,506
Less Current portion (593,453,539) (55,748,318) (649,201,857)
34,198,374 30,842,857,275 30,877,055,649
Equity securities 135,576,592 - 135,576,592
Changes in value of investments (30,728,151) - (30,728,151)
104,848,441 - 104,848,441
Less Impairment charge (1,238,600) - (1,238,600)
103,609,841 - 103,609,841
Total long-term investments 137,808,215 30,842,857,275 30,980,665,490
Total investments in securities 966,430,973 30,898,605,593 31,865,036,566

Debt securities

Maturing within (years)

1 2-5 Over 6 Carrying value Fair value

Available for sale 593,453,539 34,198,374 - 627,651,913 627,651,913
Held-to-maturity 55,748,318  2,540,213,199  28,302,644,076 30,898,605,593  37,045,849,052
Total investments in securities 649,201,857 2,574,411,573 28,302,644,076 31,526,257,506 37,673,500,965
unit : Baht
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7. Loans (net)

The balances of loans and accrued interest are aged as follows:

Policy loans Secured loans Other loans Total
2009 Principal Interest Principal Interest Principal Interest Principal Interest
Current 759,386,976 55,317,445 936,239 - | 3,967,000,000 404,142,603 | 4,727,323215 459,460,048
Overdue:
Less than 3 months - - - - - - - -
3 - 6 months - - - - - - - -
6 - 12 months - - - - - - - -
More than 12 months - - 1,487,064 92,180 - - 1,487,064 92,180
Total 759,386,976 55,317,445 2,423,303 92,180 | 3,967,000,000 404,142,603 | 4,728,810279 459,552,228
Less Allowance for
doubtful accounts (310.132)) (59.855) (310,132) (59.855)
Loans (net) 759,386,976 55,317,445 2,113,171 32,325 | 3,967,000,000 404,142,603 | 4,728,500,147 459,492,373
Policy loans Secured loans Other loans Total
2008 Principal Interest Principal Interest Principal Interest Principal Interest
Current 560,160,261 45,404,013 1,048,021 - | 2,846,000,000 206,309,213 | 3,407,208,282 251,713,226
Overdue:
Less than 3 months - - - - - - - -
3 - 6 months - - - - - - - -
6 - 12 months - - - - - - - -
More than 12 months - - 1,487,064 92,180 - - 1,487,064 92,180
Total 560,160,261 45,404,013 2,535,085 92,180 | 2,846,000,000 206,309,213 | 3,408,695,346 251,805,406
Less Allowance for
doubtful accounts - - (310,132) (59,855) - - (810,132) (59,855)
Loans (net) 560,160,261 45,404,013 2,224,953 32,325 | 2,846,000,000 206,309,213 | 3,408,385,214 251,745,551
unit : Baht

Assets used as collateral for secured loans mainly comprise land and buildings. The value of these assets at 31" December

2009, as appraised by the Company. is approximately Baht 5.4 million (31" December 2008: Baht 5.4 million).

8. Cash and deposits at financial institutions

2009 2008

Cash on hand 4,033,765 147,516
Deposits held at call with banks 949,541,186 587,817,406
Fixed deposits 50,000,000 50,000,000
Total cash on hand and at banks 1,003,574,951 637,964,922
Less Deposits at banks with maturity over 3 months (50,000,000) (50,000,000)
Cash and cash equivalents 953,574,951 587,964,922
unit : Baht

As at 31" December 2009, the Company had overdraft facilities with banks amounting to Baht 10.2 million (31" December

2008: Baht 10.2 million).
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9. Land, premises and equipment (net)

Opening
balance at 1

Closing
balance at 31"

Cost January 2009 Additions Disposals Transfers December 2009
Land 5,120,000 - - - 5,120,000
Buildings 3,776,000 - - - 3,776,000
Furniture and fixtures 242,305,645 46,859,457 8,208,191 18,836,762 299,793,673
Office equipment 165,365,243 29,539,810 3,434,918 8,908,941 200,379,076
Vehicles 48,582,398 5,460,500 1,820,040 - 52,222,858
Assets in progress 6,409,476 16,137,574 6,955 (20,882,337) 1,657,758
Total 471,558,762 97,997,341 13,470,104 6,863,366 562,949,365
Unit : baht
Opening Closing
balance at 1* Depreciation balance at 31" Net book
Accumulated depreciation January 2009 charge Disposals Transfers December 2009 amount
Land - - - - - 5,120,000
Buildings 1,797,057 188,800 - - 1,985,857 1,790,143
Furniture and fixtures 154,099,387 34,883,991 8,139,134 - 180,844,244 118,949,429
Office equipment 101,757,932 33,123,866 3,427,610 - 131,454,188 68,924,888
Vehicles 24,749,882 8,959,975 1,820,038 - 31,889,819 20,333,039
Assets in progress - - - - - 1,657,758
Total 282,404,258 77,156,632 13,386,782 - 346,174,108 216,775,257
Unit : baht
Opening Closing
balance at 1% balance at 31"
Cost January 2008 Additions Disposals Transfers December 2008
Land 5,120,000 - - - 5,120,000
Buildings 3,776,000 - - - 3,776,000
Furniture and fixtures 221,460,065 23,840,519 22,720,972 19,726,033 242,305,645
Office equipment 144,394,801 20,335,733 2,083,853 2,718,562 165,365,243
Vehicles 44,286,253 11,321,000 7,024,855 - 48,582,398
Assets in progress 1,820,688 27,092,233 - (22,503,445) 6,409,476
Transfer to other asset - - - 58,850 -
Total 420,857,807 82,589,485 31,829,680 - 471,558,762
Unit : baht
Opening Closing
balance at 1° Depreciation balance at 31" Net book
Accumulated depreciation January 2009 charge Disposals Transfers December 2009 amount
Land - - - - - 5,120,000
Buildings 1,608,257 188,800 - - 1,797,057 1,978,943
Furniture and fixtures 146,481,407 30,093,560 22,475,580 - 154,099,387 88,206,258
Office equipment 73,980,157 29,853,324 2,075,549 - 101,757,932 63,607,311
Vehicles 22,439,144 9,047,665 6,736,927 - 24,749,882 23,832,516
Assets in progress - - - - - 6,409,476
Transfer to other asset - - - - - -
Total 244,508,965 69,183,349 31,288,056 - 282,404,258 189,154,504
Unit : baht

Initial cost of asset, which has already fully depreciated as at 31" December 2009, but the Company still used such assets are
Baht 152 million (31™ December 2008: Baht 121 million).

e |
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10. Premium due and uncollected

The balances of premium due and uncollected were aged as follows:

2009 2008
Overdue within the allowable extension period as indicated in life insurance policies 417,410,293 323,563,816
Overdue over the allowable extension period as indicated in life insurance policies - 10,406,198
Premium due and uncollected 417,410,293 333,970,014
Unit : Baht
The allowable extension period in life insurance policies is 30 days after the due date.
11. Other assets
Other assets as at 31" December comprises:
2009 2008
Computer software (net) 250,444,424 148,995,440
Security and deposits 18,415,562 12,680,268
Foreclosed property 3,647,708 3,647,708
Others 15,859,749 16,038,280
Total other assets 288,367,443 181,361,696
Computer software beginning balance (net) 148,995,440 92,273,335
Additions 120,576,319 63,385,012
Amortisation charge (11,889,469) (6,176,035)
Transfer to equipment (6,863,366) -
Transfer to expense (374,500) (486,872)
Computer software ending balance (net) 250,444,424 148,995,440
Unit : Baht
Foreclosed property 2009 2008
Beginning Ending | Beginning Ending
balance  Additions  Disposals balance balance Additions  Disposals balance
Foreclosed property from
- Immovable assets 3,647,708 - - 3,647,708 | 3,647,708 - - 3,647,708
Total foreclosed property 3,647,708 - - 3,647,708 | 3,647,708 3,647,708
Less Impairment charge - - - - - - - -
Foreclosed property (net) 3,647,708 - - 3,647,708 | 3,647,708 - - 3,647,708
Unit : Baht

12. Deposits with registrar

The following assets had been pledged as life assurance policy reserve with the Life Assurance Registrar in accordance with
Sections 20 and 24 of the Life Assurance Act (No. 2) B.E. 2551:

2009

2008

Government and State - Enterprise bonds

8,071,721,822

6,138,329,241
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13. Provident fund

The Company and its employees have jointly established a provident fund scheme under the Provident Fund Act B.E. 2530 whereby
contributions are made by both employees and the Company. The fund is managed by Siam Commercial Bank Public Company
Limited and will be paid to the employees upon retirement or cessation of employment in accordance with the rules of the fund.

During the current year, Baht 26 million (31 December 2008: Baht 22 million) was contributed to the fund by the Company.

14. Legal reserve

2009 2008

Opening balance 66,500,000 66,500,000
Appropriation during the year - -
Closing balance 66,500,000 66,500,000
Unit : Baht

Under the Public Companies Act B.E. 2535, the Company is required to set aside a statutory reserve at least 5% of its net

profit after accumulated deficit brought forward (if any) until the reserve is not less than 10% of the registered share capital.

The legal reserve is not distributable as dividends.

15. Basic earnings per share

Basic earnings per share is calculated by dividing the net profit attributable to shareholders by the weighted average number

of ordinary shares in issue during the year.

2009

2008

Net profit attributable to shareholders (Baht)
Weighted average number of ordinary shares in issue (Shares)

Basic earnings per share (Baht)

1,582,081,720
66,500,000

23.79

1,195,437,725
66,500,000

17.98

16. Dividend

A dividend in respect of 2008 of Baht 3.60 per share (amounting to a total of Baht 239.4 million) was paid on 20" May 2009

to all shares outstanding.

17. Related party transactions

The Company is in the groups of Siam Commercial Bank Public Company Limited and New York Life International, LLC., USA,
owning 47.33% and 23.89% of the Company’s shares, respectively. During the year, the Company had significant business

transactions with its group companies as follows:
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2009 2008
Premium received from:
Shareholding Company
- Siam Commercial Bank Pcl. 86,622,561 69,792,270
Fellow subsidiaries 7,310,093 12,576,652
93,932,654 82,368,922
Unit : Baht
Premium received were carried out on ordinary commercial terms and prices.
17.2 Purchases of services
2009 2008
Purchase of services from shareholding
Shareholding companies
- Siam Commercial Bank Pcl.
Bank fees 99,572,112 74,391,817
Custodian fees 7,658,075 6,803,782
Rental expenses 28,946,600 29,408,498
Underwriting expenses 2,898,056,140 2,279,149,453
Other expenses 7,539,973 7,994,758
- New York Life International, LLC.
Other expenses 4,633,242 4,154,643
Fellow subsidiaries
Underwriting expenses - 6,696,200
3,046,406,142 2,408,599,151
Unit : Baht

Purchases of services were carried out on ordinary commercial terms and prices.

Underwriting expenses mainly represent commissions and brokerages payable to Siam Commercial Bank Pcl. under a servicing

cooperation agreement relating to Bancassurance distribution channel.

In 2009, the premium generated from Bancassurance distribution channel represented approximately 78% of total net premium

written (2008: 70%).

The purchases of services from New York Life International, LLC. relate to the supports of implementation and maintenance

of the internationally accepted practices including information technology systems, financial reporting systems, life insurance

distribution development programs and other life insurance services for the internal development of the life insurance business

in Thailand.

All fees from New York Life International, LLC. are charged at commercial rates applicable to each type and the amount of

services rendered.
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17.3 Outstanding balances arising from sales/purchases of services

2009 2008
Receivables from shareholding companies
- Siam Commercial Bank Pcl. 15,765 5,897
15,765 5,897
Payables to Shareholding companies
- Siam Commercial Bank Pcl. 348,869,047 259,452,201
- New York Life International, LLC. 50,061,629 2,139,291
Fellow subsidiaries 7,538 -
398,938,214 261,591,492
Unit : Baht
17.4 Cash at bank
2009 2008
Siam Commercial Bank Pcl. 921,367,677 563,036,416
Unit : Baht

Cash at bank is placed on commercial terms and conditions. There was no significant interest income from the bank which

is related party for the years ended 31" December 2009 and 2008.

17.5 Investments in associate and related companies

Details of investments in associate and related companies are as follows:

Paid-up Ownership Cost value
Investments in equity securities Business capital interest % Fair value Dividend
Shareholding company
Siam Commercial Bank Pcl.
2009 Bank 33,991 0.06 209 493 1.1
2008 Bank 33,991 0.06 209 27.4 1.1

Unit : Baht

17.6 Directors’ remuneration

Directors’ remuneration represents the benefits paid to the Company’s directors in accordance with Section 90 of the Public

Limited Companies Act, exclusive of salaries and related benefits payable to executive directors.

18. Disclosure of financial instruments

The Company does not speculate or engage in trading of any derivative financial instruments.

18.1 Credit risk

Concentrations of the credit risk with respect to loans, and premium due and uncollected are insignificant since the borrowers

and the insured are dispersed across different industries and geographic regions in Thailand.

There is insignificant risk from policy loans since the sum that the Company has lent to insured parties is less than cash value
of their policies with the Company. The maximum value of the risk arising from secured loans is the amount of the loan less

the value which the Company is able to derive from the assets pledged as security.

s |
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18.2 Interest rate risk

2009 Floating interest rate Fixed interest rate
Deposits at financial institutions 808,861,841 50,000,000
Investments in securities (net)
Bonds - 38,787,688,817
Debentures - 3,103,055,442
Loans - 4,728,500,147
808,861,841 46,669,244,406
Unit : Baht

The financial instruments carrying interest at fixed rates are classified below, for the periods from the balance sheet date of

to the contractual date of repricing, or to maturity date (whichever is earlier).

Average
2009 Within 1 year 1 -5 years Over 5 years Total interest %
Deposits at financial institutions 50,000,000 - - 50,000,000 2.79
Investments in securities (net)
Bonds 640,963,637 3,353,255,094 34,793,470,086  38,787,688,817 5.03
Debentures - 346,123,999 2,756,931,443 3,103,055,442 5.69
Loans (net) 2,426,386,976 460,936,239 1,841,176,932 4,728,500,147 5.76
Total 3,117,350,613 4,160,315,332 39,391,578,461 46,669,244,406
Unit : Baht

18.3 Liquidity risk

Liquidity risk, or funding risk, is the risk that the Company encounters difficulty in raising funds to meet commitments associated

with financial instruments. Liquidity risk may result from an inability to sell a financial asset quickly at close to its fair value.

The Company’s financial assets mainly comprises of cash and deposits at financial institutions and investments in securities

which are highly liquid and are able to be sold quickly at close to their fair value when the Company wishes to raise fund.

18.4 Currency risk

Cross currency swap contract

As at 31" December 2009, the Company is a party to cross currency swap contract for hedging its investments denominated
in US Dollar. The Company will receive a total amount of Thai Baht 432.90 million and pay a total amount of US Dollar 13.10

million at the end of the currency rate swap contract.

Under the contract, the Company also agrees with the counterparty to receive fixed interest at rate of 5.67-6.15% per annum

and pay fixed interest at rate of 5.38-5.75% per annum.

The fair value of cross currency swap contract has been calculated using rates quoted by the Company’s bankers based on
the assumption that the contracts were terminated on 31" December 2009. Fair values have been recognised in the financial

statements under shareholders’ equity.
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As at 31" December 2009, the fair value of the contracts, which was more than the value of contract as of transaction date
amounting Baht 9,963,320 was presented and included in other assets. (31" December 2008: balance of fair value less than

the value of transaction date amounting to Baht 3,463,775).

18.5 Fair value

The following methods and assumptions were used by the Company in estimating fair value of financial assets and liabilities:

- The carrying amounts at the balance sheet date of cash and deposits at financial institutions, loans, premium due and
uncollected, due from reinsurers, accrued income on investments, other financial assets, unpaid benefits to life policies,
amount withheld on reinsurance treaties, due to reinsurers, commission payable and other financial liabilities approximate

to their fair values.

- The fair values of marketable securities are based on market prices. The fair value of non-marketable debt securities is

determined by the Risk Free Yield Curve adjusted by an appropriate risk factor.
- The fair value of policy loans is based on the principal plus accrued interest.

- The fair value of fixed interest rate secured loans is estimated using a discounted cash ow analysis based on the current

interest rate.

19. Commitments and contingent liabilities

1) There were outstanding commitments in respect of office rental agreement for the Company’s branches and head office

as outlined below:

2009 2008

Not later than 1 year 73,295,877 68,996,128
Later than 1 year but not later than 5 years 50,607,817 98,483,345
123,903,694 167,479,473

Unit : Baht

2) As at 31" December 2009 and 2008, the Company had outstanding court cases as the defendant. The management

believes the chances of an unfavorable outcome are remote. Accordingly, no provision has been made for these cases.

3) The Company has commitments to invest in several series of bills of exchange and promissory notes issued by various
banks, with a combined total of Baht 5,070 million. These investments extend until 2012, and repayments from these
investments will extend until 2021. As of 31" December 2009, Baht 3,967 million had already been invested. These bills
of exchange and promissory notes are presented for accounting purposes as loans, in accordance with the paragraphs
covering the classification of financial instruments of International Accounting Standard 39 Financial Instruments: Recogni-
tion and Measurement (31" December 2008: Baht 2,846 million).

4) The Company committed US dollars 2.95 million for investment in an operating system, of which US dollars 0.342 million
remains outstanding as of 31" December 2009 (31" December 2008: US dollars 2.05 million).
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20. Information on quality of assets

The quality of assets classified in accordance with the guidelines of the Securities and Exchange Commission and the Stock

Exchange of Thailand are as follows:

Investments in debt securities 2009 2008

Market Market
Number Cost value Allowance Number Cost value Allowance

1. Financial institutions
whose operations have
been closed down - - - - - - - -

2. Companies which
have defaulted on
interest payment - - - - - - - -

3. Companies which
have defaulted on
principal payment 1 19,947,081 - (19,947,081) 1 19,947,081 - (19,947,081)

4. Companies which
have defaulted on both
principal and
interest payment 1 10,000,000 - (10,000,000) 1 10,000,000 - (10,000,000)

5. Companies which are
at the stage of
implementing their
debt restructuring plan 3 6,469,176

(6,469,176) 3 7,604,618 - (7,604,618)

5 36,416,257

(36,416,257) 5 37,551,699 - (37,551,699)

21. Business/geographical segment information

The Company’s operation involves a single business segment in life insurance business and in a single geographical area in

Thailand accordingly, no business/geographical area segmental information has been presented.
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