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THAIRE LIFE

MILESTONE

nn:0eunomaidu

usEn Tnesus:NuBdn 911R
1Uodun 5 uNs1AU 2543
THREL was established

o SET

W19an:10sulunatnnannsweikads:inAlng
fognuaAN:Iduu 600 duun a:Iuarinas

Bovngdunsniudun 9 nanAu 2556

Listed on the Stock Exchange of Thailand
with paid-up capital Baht 600 Million

and began its first trading day on
October 9, 2013.

SISUNSWAIUNSSARIUUIBISNINENSSoU
Waunwannurinunisus:nugvnaw
AuuSBNUs:NUBIN

Start non-conventional strategy to
tailor-made developing health insurance
products with new partners.

§15UnagnsnIsaIuuUNIdeN
NiaagrnlonianiussnomosnIsassh
Wusimslrlna:n1svengssne
TUgumarmsnuds:inA

The Company initiate alternative
marketing strategy to explore business
opportunity with non insurance partners
and expand marketing to oversea.
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USBNVEIENISWAIUIAIIUSIUTONWSSAIUGIWUSTNSAINY
T ungntinds=Nugan usenywiuuAInatwnwosu usBn
an$ndw na:usends:=Aunesio IWoaslonassnosounu
The Company expand the business collaboration strategy

to several partners such as Broker, Digital platform, Start-up,
Reinsurer to create new business opportunity.

usBnisuvessivlUTuIBe AosuSNsSUUS:NUNBFoIUU
1QW1:818

The Company expand the business in Asia with facultative
reassurance service.
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iBusItussAvSuUSNUADRO |
FUBINBIDUIWEIHUOBNUKTY
Tuuséninasuds:nunusio

Start operating life reinsurance
business (unit of Thai Reinsurance
Company).

USBNWNUIAIWSIUITON 1SS
Tumstniauswannruriuiuéo
InsAruna: Zoauwuw Inoninis
vaguulnsAwn

Collaborate with partners to
develop.Direct Marketing solutions
offering various new products on
off-line media (TV and Prints), selling
though telemarketing channel.

usBNnlAsuNsIATINEU SET 100 Index
nanvlirutivnsgovigegubaniwagoy
na:dyaAinusIAINaIANgd

The Company was entered SET100 indices
representing a highly liquidity trading
with high Market Capitalization.

» SET100

ISuAnItugsRioUs=NUBIAIUUS:INAAD
InglAasnuiuussn AiAle Us:Augdn 911n

Trsusovmsidulduaudnlnsinisiuosou
Jpumavasniaensulnglunissofiunasn

Start expanding business to Laos PDR by

investing in TKI Life Insurance Company Limited.

The Company Certified of Thailand’s Private Sector
Collective Action Coalition Against Corruption.

USBNWAIUNIAIWSIUITONISSNY
Tumunswrunwannrurius:Nugan
AUUSENUs:AUnNgsalusds:INA
The Company start business
collaboration with reinsurers in
term of product development.



IngsUs:nugdnUuiduwusinsiunisiiusnisSuds:AungmonUTIN WSoUWIUN
aswassAwannurina:usnas NaswatuAlrnu anAn IAsyINNa:duAogIENEU

We aim to be the partner of choice that provide life reinsurance solutions and
develop valuable products and services for clients to develop economic and
social sustainability

£ 1STIlUWAIUNESNESSAWANATUTIIAzUSNMSSUUS:AUNEROAUTINA0AIUIBEOBNY
MIVUINSYIUEINA
We aim to create and develop insurance products and services with our international
standard approach.

£ 1S15NUYIS:AUAIIUITUAYNIINISNUWSDUES WWaNaUIINUDEWENEUINWHDAU o
We continue to maintain our financial strength and create sustainable return to our
shareholders.

¥ 1sjgluwunAngniwynansiiwsounanisidagundasiumngg vodssne
We aim to optimize our resources and platforms to cope with business environment
changes.



wads:naunis
Operating Result

(MU2y: druunn)
(unit : THB Million)

dmsnsilasundag Sova:)
Change (Percent)

2562 2563 2564 2563/2562 2564/2563
2019 2020 2021 2020/2019 2021/2020

iDeUs:Auiurosu 2,340 2,339 2,913 -0.0 24.6

Gross Written Premiums

|ﬁUUs:ﬁuﬁaﬁa§uqn§ 2,324 2,319 2,891 -0.2 24.6

Net Written Premiums

nlsnoun1@iiula 232 143 113 -38.4 -20.7

Profit Before Tax

nnlsans 194 121 98 -37.6 -18.9

Net Profit

nnlsanssioru (Un) 0.32 0.20 0.16 -37.5 -18.9

Earnings Per Share

|G"ULJs:ﬁuﬁur;ia§uqn§ (&wuunn) fnlsgns (duunn)
Net Written Premium (THB Million) Net profit (THB Million)
2,891
2,381 436
2,324 2,319
2,137
22 194
121 08

2560 2561 2562 2563 2564 2560 2561 2562 2563 2564
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021

n at the End of Year

(KUog: druu1n)
(unit : THB Million)

amsnsilasunad Sova:)
Change (Percent)

2562 2563 2564 2563/2562 2564/2563
2019 2020 2021 2020/2019 2021/2020

AunSweisou 2,426 2,700 2,798 11.3
Total Assets
hUAUSOU 968 1,276 1,328 31.8 4.1
Total Liabilities
nUISENES:189 600 600 600 - -
Paid-Up Capital
NunavnursadouvaduiioRu 1,459 1,424 1,469 -2.4 3.2
Capital Funds (Shareholders’ Equity)
yaAIRunIUUNYE (UINFBAU) 2.43 2.37 2.45 -2.5 3.2
Book Value per Share (Baht)
wuduwa (UNsarU) 0.26 0.14 0.12 -46.2 -14.3
Dividend per Share (Baht)
AunSwesou (auunn) douvayyfioru (Euun)
Total Assets (THB Million) Shareholders’ Equity (THB Million)
2,700 BLEE 1,543
2397 935y 2426 1,459 1,469
ge 1,424
2560 2561 2562 2563 2564 2560 2561 2562 2563 2564
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021

Thaire Life Assurance PLC ’



swIanrkinawE1S9 / Awards and Recognition

THAILAND SUSTAINABILITY INVESTMENT

=
ETHREL o
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TnesTawTisumsAmidonifotiusnedo “AUiNEiL” no Thailand
Sustainability Investment (THSI) Us=91U 2564 Tungussnanis
HU 9INRaKannweikaUszinATne Guidu 1 Tu 146 USGNATE
sunsAniFoniull nanvliIRuiunsAitussivoguddiu
miiufiuauondou TnowsuiinsourediAy 1a:0nsusSHIsIU
MIUKanuUssBnNnuUla

FINANCIAL STRENGTH RATING

financlal Strength Rating,

(& BEST )

A- Excellent

TnesTaw TasunisIndunuAdWIINSIATUNISIIUlUS:=AU
Best's Financial Rating : A-(Excellent), Bvogluincuriniinou
UuAvA InsanitudndununduuNBoiio AM Best

The Company obtained financial strength rating of Best's
Financial Rating: A-(Excellent), awarded on the International
Credit Rating by The AM Best

ANNUAL GENERAL MEETING CHECKLIST SCORE

PIRIRIRIR

InesTawInsSunsus:idunrunwnisdnnisus:guandnyunoRu
Us:=91U 2564 (AGM Checklist) Ingaunauduiasugainulng
dauAy UsBnanAN:Idou Na:d10ndauntu=NssuNISAINUKAN
ndwe Ila:nannnanndwe Us:91U 2564 16 100 Aziuu geogiiu
S:AU "RIGoU”

Thaire Life obtained the quality assessment of the 2021
Annual General Meeting of Shareholders (AGM Checklist)
by the Thai Investors Association. Association of listed
companies and the Office of the Securities and Exchange
Commission for the year 2021 with 100 points, which is in
the level of "Excellent”

° Form 56-1 One Report 2021

Thaire Life was recognized by Thailand Sustainability
Investment (THSI) 2021 in financial sector from the Stock
Exchange of Thailand, as 1 of 146 companies selected this
year represent operates sustainably with respect to
Environmental, Social and Governance factors.

CORPORATE GOVERNANCE REPORT

ALALAA

TnesTawInsuwanisus:iounisnnugiananNIsusBnaan:zIduu
(CGR) Us=91U 2564 s:AU “AIAF"

Thaire Life also received an “Excellent” rating for its 2021
assessment in Thailand’s Corporate Governance Report
(CGR).

COLLECTIVE ACTION AGAINST CORRUPTION

CAC

COLLECTIVE ACTION AGAINST
CORRUPTION

CAC

CERTIFIED

TnesTaw 10uaunBniuosaunontunassUduvadniInionsu
Tng

Thaire Life is a private sector member of Thai Private
Sector Collective Action Against Corruption (CAC).



ISeuU ghoRu

U 2564 n1siwss:unnvadlsalndn 19 N3AUSUISIN
anewusinad miktyandoidudruouuin nnsglunane
Us:inAgadlduinsnisdonaouinsilnnydnase Iwed1n
NSIWSs:UA Buduwans:nusonsiEsanvesgaulazrinti
AanssuNIAsYgRvVadUs:INARIIG Aolankyas:inwsou
fu ifAiAsygnvlnedvaglunio:s=aanolnevoyasnsuinis
irUszinAlngAAnisninisiaulniAsugiolul 2564 agh
Sova: 0.9

Augnannssuds=nunulisuwans:nuIBUAU ATUSSNY
Us=nudunAneRTAsuwans:=nun1sg1gANEUTrUNAINUDIN
Us=Aulasaidusuouunifundideus=AuneAlasy na=du
ssfioUs:=3anlASULANS:NUIINNISTIBAISNYIWEIUIAN
IWugsunusuougARBoRimuTU Tnoiawn:lunguandau
wanI1uUSBnRTASuasaRnIsUs=AUTIMIa:Us=AugvnIw
nlAnIwsouwanisAtuvIuvadanainnssuls:=nunel
AUEUWIUIdUDE1ILIN uonmnﬁs‘sﬁws:ﬁuz‘iﬁmﬁolwﬁry
fAuano=dnsineniGundus:vz10a1unusiaitiol wanauINu
NN1savnuanay dvwalhusends:NuddnfosdSuuloune
saonistiniauavigwanimurius:inna:aunswelneliy
Us:nuamav$osa: 3.4 9anUnou na:idunisuiniauavie
wannrurids:innaounisadnu na:Us:znugvniwinu lned
dnsmulnSova: 82 na:Sova: 13 mwainu Inusoussne
UideUs=AususouiAulndesa: 2.3 10udoUs=Aunssusol
AYAU 613,812 &7UUnn uan9NLEITTRsRRINe Tud9:10u
yuslnalninasdoanas nss:aomovesnsUadosaurdoriur
UuvedsunATs NSIDUAUNSUSSSU Nsveng1nandns:idy
Us:=AuBdn na:n1svinsioatgnsusssivadusinanlasu
wans:nuINIwWss:urnvallsalAdn 19 diwans:numAadnNsI
nsiaulnselboUs:AuBInselnuIa:ans1nUAIOL VoY
10uUs:AUBINTUr001g UoneNTissAvdufoalsUADINNS
Wagunlasgnunninaurisiaug Adnasus:n1AlEaInninsy
dNMoY oMU ws:swUrYryRAUASavvoyadouunna (PDPA)
na:uansgaunisus=nugvniwiuulny soufivnisinSsunis
S9ISULINSTIUNISSIBIUNWNISITUAUUR 17 180udryryn
Js:=nune

Dear Shareholders,

In 2021, the COVID-19 situation became much worse from
Delta causing the large number of infected people. The
lock-down measure of government sector in many
countries has impacted to living and the business activities.
Consequently, Thai economy is slowdown and from the
Bank of Thailand projected economic growth in 2021 at 0.9
percent.

The insurance industry was also affected from COVID-19.
The impacted on the non-life insurance business, the
payment of compensation from the COVID-19 insurance
much more than the premium received. And the life insurance
business, they affected by the raising medical expenses
as the number of infected people increases; especially
among factory workers and company employees who have
Life and Health insurance benefit. As a result, the overall
performance of the insurance industry is highly volatile.
In addition, the life insurance business faces a long-term
low interest rate impact which has forced life insurance
companies to revisit their business direction to offer
less saving products, with premium decreasing by 3.4
percent from the previous year and turn to focus on selling
investment linked product and health insurance instead
with growth rates of 82 percent and 13 percent,
respectively. The total written premium is positive
growth at 2.3 percent, amount to THB 613,812 million.
There are also challenging factors, whether consumers
have lower purchasing power, the slowdown in bank
mortgage lending policy, surrender or lapse the insurance
policy and extended the premium payment among insureds
owing to the COVID-19 situation. These effected on new
business premium and renewal premium growth rate.
Businesses will also have to adapt from various regulatory
changes enacted by the government, such as the Personal
Data Protection Act (PDPA) and new health insurance
standards, as well as preparations to cove with International
Financial Reporting Standards, IFRS 17 Insurance Contracts.

Thaire Life Assurance PLC °
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2564 USENTIDeUs:AUNEROSUTILUOU 2,913 druuin 1AUTR
$owa: 25 IRyUNUBOIIDAIRBINUVEIUAIED Baussaiinung
IfUN3IAUSENAIAKTS Taenuuiduibeus:Aunemasuain
nnsUs:AURgAoAIAL $9UoU 1,503 druun IWuTU9NTnou
Sowa: 25 Na:IVUSOUWAIUN 91UdU 1,411 d1UUIN IWUVU
Sova: 25 InuldndouIlous:AUNYFAaSUIVUAIIALNIA:IUU
SouwWrIUNagR 52:48 IndiAguAuaRdouTnou UUUDIANUU:
vouwanfrurius:AUg3n uSBnDIDuUsAUResodoulrnyuIIN
nauds:nugvnwiia:us:Aungusuou 1,807 auuin Anidu
dndousosa: 62 voulTaUs:AUSUNTHUA AULIGO8WERTTUT
Uszinnus=Aufissieadny wandouridsannds:Auduido na:
wannrurius:innauninpdouunna Inuiddndousosa: 17 Soe
a: 15 na:Sowa: 6 VoulDuUs:AUNUSUNIKUAMIUAIAU Fog
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aURAIMmdoUUAAa TansiAulnanasonUneutiosnnAau
fiounnsiazriadsevetjusinafianay

TudAWIuUI USENTKADUEIAYAULUINSNISUSHIS
AUIABIRIARINISATAIA FounisAnnUaNIUNTSIoE
naBm Us:10uwans:nusoniAsshvlia:aouvedusenioy Us:1ou
ArEUTHUNAINURITLTU FJldANTUNMSIWUdRZoURUd1SOY
AnaulkunaInu na:usunuanin1ssuls:Nunessialhiun
SANUBIVU USBNIAFNTUNLUSSARRLILUNISWIIUNWARTUZ
na:Iusn1sSuUs:NUNEFoRUBINIToNEUALDIAIFINS
voyanANduran na:usdniaonilon1an1ussnnouEoIN1g
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e TUURWAUUNUSENUSEnIGasunuAousoulionu “Pacific
Life Re” USBNSUUs:AUNERos1elrnaINansgoIusNT IWo
Wiuunwannnurina:Tlsasu iunnaidentkiug duillunisens:=au
fAnoniwonainnssuds:nusdnlng donsunuouloueasy
msiaulnegwdidulus:a:619 Tudinusielfionnnisasnuved
usBN IJe:lAsULaNsNUIINNNSIWSS=UNNEENHENIALJILTE
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nsadnulUlusinads:inAlaznisasnuludunsweilhia 1wy
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From our 2021 business results, the Company’s gross
written premiums (GWP) amounted to THB 2,913 million,
which increased by 25 percent from the previous year, which
exceed of company target. This could be broken down
into the GWP from conventional reinsurance business of
THB 1,503 million, increasing year-on-year by 25 percent,
and from non-conventional reinsurance business of THB
1,411 million, up by 25 percent. The ratio of premiums
from conventional reinsurance versus non-conventional
reinsurance stood at 52:48, closely the same as previous
year. Classified by type of products, the Company’s
premiums were mainly contributed by the health insurance
product either in individual insurance and group insurance
with GWP of THB 1,807 million, increasing 62 percent.
Followed by the ordinary life insurance, credit life insurance
and personal accident insurance at 17 percent, 15 percent
and 6 percent of portfolio, respectively. With the increasing
demand in the health-conscious market had resulted
health and group insurance product premium increasing
by 60 percent form previous year, while ordinary life
insurance, credit life insurance and personal accident
insurance premium decreasing due to lower demand
purchasing power of consumers.

Last year, the Company applied risk management
measures for COVID-19 by closely monitoring the situation
with insurance companies in both business sector and the
company itself. With quarterly monitoring, the Company
assess the increase in claims so the proportion of the claim
reserve has been increased. Moreover, the Company review
the direction and underwriting guidelines. However, the
Company remained steadfast in responding to customer
needs through both development of products, services and
seeking of business opportunities to build the exponential
sustainability growth by developing products, services,
new markets and adjusting the core businesses to respond
to the changes in the business environment, as well
as an exponential growth through various partners for
development product and digital platform to response
consumer needs in the New Normal era. The Company and
Pacific Life Re have signed a collaboration agreement to
provide sustainable life reinsurance solutions to
Thailand-based life insurance operators. In terms of the
Company’s investments income which has inevitably
affected by COVID-19 situation, the value of assets and
market interest rates have declined. The Company seeking
of investment opportunities in line with the rapidly changing
situation by expanding its investment to overseas and new
asset investment to build the long-term investment yield.



nulyurgvaguseniunisiinougrarynunisAItuiu
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Moreover, the Company gave priority to achieving
sustainable profits and, at the same time, creating a
balance between economy, society and environment
while upholding the good governance practices. In 2021,
therefore, the Company has been selected to be on the
list of 2021 Thailand sustainability Investment (THSI) by
The Stock Exchange of Thailand (SET) and the Company
achieved the CG scores of “Five Stars” or “Excellent” for
the fifth consecutive year from the Office of the Securities
and Exchange Commission (SEC) and the Thai Institute of
Directors Association (IOD).

With the support of shareholders, directors, business
partners, and hard-working employees at all levels, the
Company will continue to grow and maintain a strong
market position resulting in sustainable prosperity. | sincerely
thank you everyone for being a part of this special and
accomplishment operation. On behalf of everyone at Thaire
Life, we are excited for the future of the Company and all of
the possibilities it may hold.

s

(un8aNS sINSuassH)
nssunasiia:gousenisinn
(Mr.Sutti Rajitrangson)
Director and President

Thaire Life Assurance PLC °
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USGN TnedUs:AUZIM 1A (UKIBU) (“USEN”) THTRATTU
Vulul 2543 TnesuloussionisSuds:Nuneson1atuUs=AU
FamAunsweAuIa:UEURINEoVeIAUNIKUA AIRUAITGURINS
Tne USBNINESUUS:AUAUFD 91AR (UKIBU) (“THRE”) IWolk
1JulUmuws:snsUnyrgaus:nuddmnia:ws:=s1suryngads=nu
5unAfi W.A. 2535 Arrunlsioddnisionnisus:noussie
Us:NUBdmia:ssNaus:NUIUNANEo9NIINAU HAIINAUSSA9D
msiulnagnariaition usieUNTUAUN 9 nA1AL 2556 USBNIGIA
n=10gulunannanndweikads:inAlne InsuseningSuus:=nu
nesio 91NA (Unsu) IatnAUaIdyudouIduavIEnuUNadnu
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1.1.1 2&UNFAU (Vision)
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Wusfn (Mission)

. 1S v0UWRIUNES1IESSAWANATUZIIA:USNISSU
Us:AUAEFOAUBINGO8AMIZHIBIYAIILINSTIU
ana

« 1S15NUIS:AUAIIWTUAININISITUWS oUES WA
mouliNUEE W UNINGEoAU

. 1syviuWuunAneniIwynaInstKwsoumonns
IJagundavnumnee voussne
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1.1 Business Policy and Overview

Background

Thaire Life Assurance PCL. (“the Company” or “THREL”)
was established in 2000 by getting transferred the entire
life reinsurance business and related assets and liabilities
from Thai Reinsurance PCL. (“THRE”) to comply with the
Life Insurance Act and the Non-Life Insurance Act B.E. 2535
which requires the separation of life and non-life insurance
business. The Company has since maintained continuous
growth. On October 9, 2013, it was listed in the Stock
Exchange of Thailand, whereby THRE allocated a portion
of ordinary shares held in the Company for sales to public
investors to strengthen the Company’s stability for future
business expansion. This represents another major milestone
on a path towards sustainable growth.

Business Overview

Apart from the core business in providing all types of life
reinsurance, the Company sets aside part of the written
premiums as reserves and invests such amount to
generate returns to cover its contingent liabilities. Therefore,
investment also plays a crucial part in the Company’s core
activity.

The Company diversifies its investment in a variety of
short-term and long-term securities, both debt and equity
instruments, and complies with regulations under the OIC’s
Notification Re: Investment in Other Businesses of Life
Insurance Companies.

1.1 Vision, Mission and Business Directions
1.1.1 Vision

We aim to be the partner of choice that provide life
reinsurance solutions and develop valuable products
and services for clients to develop economic and social
sustainability.

Mission

 We aimto create and develop insurance products and
services with our international standard approach.

¢ We continue to maintain our financial strength and
create sustainable return to our shareholders.

 We aim to optimize our resources and platforms to
cope with business environment changes.
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1.1.2 Milestones of the Past Three Years

2019 The Company initiate alternative marketing
strategy to explore business opportunity with
non-insurance partners and expand marketing
to oversea.

2020 The Company start business collaboration with
reinsurers in term of product development.

2021 The Company obtained financial strength
rating of Best’s Financial Rating : A-(Excellent),
awarded on the International Credit Rating by
The AM Best

The Company and Pacific Life Re have signed
a collaboration agreement to provide sustainable
life reinsurance solutions to Thailand-based life
insurance operators.

The Company start business collaboration with
insurance broker, tech company and start-up
company in term of product development and
services solution.

The Company has successful in expand
business to Cambodia, Philippine and Taiwan
with product development strategy and
facultative reassurance service.

The Company has been selected to be on the
list “Thailand sustainability Investment (THIS)”
of 2021 by The Stock Exchange of Thailand
(SET)

1.1.3 Business Direction

The aspiration of being more than just a conventional
reinsurance provider, the Company deems to commit in
developing the organization to provide customers with
a comprehensive range of insurance services by
collaborating in business development, marketing
planning, product development, formulation of
underwriting and claim guidelines.

Thaire Life Assurance PLC °
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The Company’s reinsurance plan will be focusing on
coverage expansion of each product range as well
as maintaining its consistent growth. The guideline
for this is to effectively manage the incremental cost
from business expansion based on the principles of
Risk Based Capital and return on the use of capital
at an acceptable level of risk. Business development
will be aligned with changes in life insurance business
and consumer needs. Innovations will be explored for
further planning on marketing and product development
to fit with the diverse sales channels that could reach
all customer segments.

The Company has expanded its reinsurance service
and provided recommendations on new products and
additional underwriting guidelines. In addition, the
Company has continuously studied the trend of
consumer behaviors and market conditions in order
to develop products that respond to customers’ real
needs as well as select appropriate media, including
products that serve sales through Bancassurance and
Digital channel such as credit life insurance, ordinary
life and personal accident insurance, and health
insurance. For the past previous year, the Company has
cooperated with several life insurance companies
on Digital channel. Including, the Company has
successful in expand business to Cambodia
Philippine and Taiwan with product development
strategy and facultative reinsurance service.

For operation support plan, the Company has
invested in technological systems, i.e. reinsurance
and other services such as accounting and finance
system and investment system, to help increased
working efficiency and effectiveness. Besides, the
Company has organized a people development
program to enable the organization to enter into
innovative organization by preparing the employees
to be conscious of and ready for a rapid change on
insurance business and be able to cope with future
crisis. As such, the Company has also recruited
candidates with experiences and innovations to join
the Company in improving the business process and
developing a quality team in order to attain the goal of
sustainable business growth.
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1.2.1 Revenue Structure
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2021 2020 2019

1.2.1 Insvassgln

s19ln
Revenue from Sales

aauuin Sova: aauuin Sova: aauunn Sova:
Amount Percent Amount Percent Amount Percent

1DuUs:NunsosuRtiodusels
Net earned premium income

- msUs:AUBIAUSINNAVIAL 1,353.0 48.4 1,202.8 51.6 1,261.5 52.8
Conventional Reinsurance
- NsUs:NUBINUSINNSOUWSIU 1,372.1 49.1 1,088.4 46.7 1,020.0 42.7
Non-conventional Reinsurance
snelnnnisasnuans 65.0 2.3 31.4 1.4 100.1 4.2
Net investment income
sglpAgNazAuInG 4.0 0.2 2.4 0.1 1.7 0.1
Commission and brokerage income
sneldidu 1.0 0.0 5.5 0.2 5.6 0.2
Other income
Sou 2,795.1 100.0 2,331.0 100.0 2,388.9 100.0
Total

1.2.2 VoyaNuoNuwanmrur

(1) anunu:wannnurina:n1siAusnas na:n1swsun
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aURInndouyAAa la=aryryuIWUIRUAJOUAInANIA:US:AU
gunw B9usBnUs:NUZon9:AnIFoNUSBNSUUs:NUNBso

[nen1swastunn

. BoiFey an1uzNWNISIHU adudunduUEotiolu
(Credit Rating)

. oulvnissuUs:Auganse FudiouaruisnnouaUoy
AUADINISAIUUlEUNEVaIUSBNUS:NUBIAIA 15U NS
WaistuSuds:=nune sUuudryryads:nuneso dnsa
109Us=nungso soufivAuIKkG (Commission) IJuAu

. J99uMuusnisi1dq Aatuauulunasaitudnu
U IKAUSNUIAUWaRNTU AIUNISWY1STUISU
Js:=nune 10usu

. AoWWIWalNa:AUE:AONSOMISORTHSUIINNASTK
usns

1.2.2 Product and service

(1) Types of Business Solution

The Company’s core business is to provide reinsurance
service to support life insurance business for more than
20 years in aspect of risks transferred from life insurance
companies who share its associated risk by reinsuring
the sum assured that stated in the life insurance con-
tract. The products that could be reinsured varied from
ordinary life insurance, group insurance, credit and
mortgage term insurance, personal accident, health
and accidental riders etc. However; the life insurance
company will select a reinsurance service provider from
the following condition;

¢ Reputation, financial strength and credit rating of
“A” or higher

¢ Reinsurance terms and conditions advantages that
meet the life insurance companies’ requirements such
as underwriting guideline, reinsurance agreement,
reinsurance pricing and commission etc.

e Variety of services that support the business
operations such as product development and
underwriting consultation

¢ Deliver high standard and timely services that
respond to their satisfaction

Thaire Life Assurance PLC a
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-y

wsuds:Nunusio nso
usBnUs:=Nuneso (Reinsurer)

(2) Business Innovation development
Life insurance products & services development project

1. The Company and Pacific Life Re have signed a
collaboration agreement to provide sustainable
life reinsurance solutions to Thailand-based life
insurance operators.

2. The Company start business collaboration with
insurance broker, tech company and start-up
company in term of product development and
services solution.

(3) Characteristics of Reinsurance Business are
divided into 2 types following Marketing Policy

3.1 Conventional Reinsurance

Conventional reinsurance is the reinsurance service that
all arrangements are made by life insurance companies,
ranging from product development, marketing and sales
of products. Risks associated with the sum insured are
transferred to several reinsurers at home and overseas.
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The Company has developed the conventional
reinsurance business and maintained its growth by
rendering services in product advice, joint set up
additional underwriting guidelines, and the provision
of underwriting services as well as any other technical
knowledge in relation with life insurance business.

3.2 Non-conventional Reinsurance

Since domestic reinsurance market is an open market
where international reinsurers can enter at any time;
the Company therefore has proactively served as an
active reinsurer by participating in all activities with
life insurance companies, ranging from new product
development and launches to respond the market
demand, set up marketing activities as well as explore
new distribution channels. By doing so, the Company
can design appropriate policies and determine suitable
pricing as well as achieving a higher underwriting quota
sharing ratios than conventional reinsurance.

The Company has continuously implemented several
joint development projects by focusing on offering and
developing products through various channels that
respond to the end-user needs such as developing
products for senior age, health products that suits for
each different customer age.

1.2.3 Market Situation and Competition

(1) Life Insurance and Reinsurance Market Situation
in 2021

In 2021, the COVID-19 situation became much worse
due to the highly contagious Delta variant. As a
results in a large number of infections. The lock-down
measure of government sector in many countries has
impacted to people’s lives and the business activities.
And continually affecting the world in a condition of low
interest rates.

Thaire Life Assurance PLC @
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This affects the stability of the insurance industry,
both for the non-life insurance business that has been
affected, the payment of compensation from the
COVID-19 insurance over premium received and in the
life business part, affected by the increase in medical
expenses as the number of infected people increases.
Especially among factory workers, company employees
and those who have life and health insurance benefits.
As a result, the overall performance of the insurance
industry is highly volatile. In addition, the life insurance
business faces a prolonged period of low interest rate
impact which has forced life insurance companies
to revisit their business direction to offer less saving
products and turn to focus on selling investment linked
product and life protection and health insurance instead.
Nevertheless there are several regulations announced
by the Office of Insurance Commission (OIC) such as
the IFRS17, Personal Data Protection Act (PDPA) and
New health standard.

Despite that, OIC announced new regulations for
agency channel about rules for digital face to face
offering that sellers can offer using their voice or
sound and picture. In which it is treated as a customer
meeting for agents, brokers and banks. This method
could support the selling process during social
distancing for insurance companies and reinsurance
companies. The government sector’s stimulus
measures for personal income tax deduction for life
and health insurance premiums from THB 15,000 to THB
20,000. At the same time, companies in the business
sector had fine-tuned their selling policy to fit with the
prevailing circumstances, while also implementing
product development, increasing opportunities
through new sales channels, and employing
technology for service development and business
process improvement to align with the digital
economy and reach all target groups. As a result,
total life insurance premiums written is forecasted
approximately THB 613,812 million which inceasing
by 2.3 percent, and the number of in-force life
insurance policies at the end of 2021 forecasted
about 26.1 million policies, of which 2.9 million
were expected to be new policies taken out during
the year. The ratio of life insurance spending
to GDP expected slightly lower at 3.79 percent,
suggesting that Thai people spent only 3.79 percent
of their revenues on insurance premium and that there
is still room for life insurance growth in Thailand when
compared with 10 percent spent by people in other
countries that are more educated in life insurance.
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Life insurance business statistics data for 2017 - 2021
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Reinsurance Ceded Premium in Thailand 2017 - 2021
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Ausshous:Auniese Tullssious:Ausaninis Reinsurance ceded premium in 2021 is THB 21,319
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million at an annual growth rate of 21.8 percent, which
increasing by 21.8 percent from previous year. Most of
the reinsurance premiums stemmed from the ordinary
life and health insurance product. Reinsurance ceded
premium represent is 3.5% of gross written premiums.
Despite the marginal reinsurance ratio compared with
the overseas experience, reinsurance is a key strategy
adopted by life insurers in their insurance risk
management and, as such, reinsurance premium

F3nlun1susmisanisnouiFediugtunissuds:Aune
audu 1dossivUs=AuBandnusliuiaulmWuiu ssiv
Us:Aunesafunne:tnusltiviaulawuiuniullsios Tne
Tugou 5 U Aunkit) 2560-2564 10810MUsS:AUNSAOTSNS
nsiAulnimuiulngiodurolaufiusosa: 17.8

growth usually mirrors growth in the direct insurance
sector. Over the past 5 years (2017-2021), reinsurance
premiums have grown at an average annual rate of
17.8 percent.

asIteUs:Aufiesoluls:inAlnes:ngal 2562 - 2564
Reinsurance premiums during 2019 - 2021

2564 2563 2562
2021 2020 2019

awuuvn | 1nulm (Sova:)
Amount Growth
(percent)

awuun | 1nulm (Soua:)
Amount Growth
(percent)

awuun | 1nuln (Soga:)
Amount Growth
(percent)

IDeUs:Aufesy 613,812 2.3 -1.7 610,558 -2.7

Gross written premiums

|ﬁs|oﬂUs:ﬁuﬁUaia§sﬁo 21,319 21.8 17,510 18.2 14,810 14.5
Reinsurance ceded premiums

iDeUs:AufeRovoIuUsEn 2,913 25.0 2,339 0.0 2,340 -2.5
THREL’s gross written
premium

600,013

dounuin1smanAvadustn

(Sova:) 13.7 13.4 15.8
THREL’s market share from

reinsurance ceded premium
(percent)

nu1: drdnerunnu=nssuNIsitnuIazauiasunisus:naussnaus:nNune/auiauds:Augining la:n1sus:unnun1svagusen
Source: Office of Insurance Commission/The Thai Life Assurance Association and the Company’s forecasts
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15 10udUs=AUNEFoIILOU 436 S1UUIN IIA=WARATUT
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duunisnsidousosa: 5.7 13:991NaNUNISUNTSIWS
s:uravaulsalnda 19 USBNTEUINSNISUSHISADUIFEY
Inn1snuaUANYlny AoINISARMIVANIUNISNIDEY
ndsm Us:1duwans:nunoninssnala:gouvegustn
1oy UsziduAnaulsunainuniwuvuainisalnda uls
ATuUNIsIWUAndouludisavAdulrunaInu na:
Usunuonnuamssuls:aunossnelnuRsanuswu

nnusliuvadnaininousuulourgvednInsy
IBounsanrigounBiiulfiunnasssuANANIToUs:AU
avnaw na:n1shuuntdlegvniwvends:sasu Insussen
guavbulourenNsnalnnyaItiuwmUWaRATUTiNa:
USNISANC Fiaé'mlon'lan'ms‘sﬁo (Value Added Service)
1a:$ouIJuAAAUUSBNUS=ALBIMNNUSEN 1allauntuidu
WusnsAAITussAvlUfounu  Budoun1unissnLing
vaJusen :AnmalnunsInuNduanAIvadusSEBNAdUSEN
Us=nugdnnus:noussieluls:inAny 21 usen Ing9:
1399KINNNSSoUWIUNIIA:UNIdUDWARATUTIWUZD
fve 1U doulaud na:ninasvigwaulnsAwn folnu la:
anmUunisiu waninurieglunusltiuvednann Aoogny
IBuU wannnuridnSuyauany wannnuris:Aunuaunineg
nazUs=nugvnaw (Accident & Health insurance) [ngitiu
dniauslasunisiaugUiiuu N1sdiAszAnnlsvIAnuvoy
[asunis nisAnwannmuriihdonndavnunauidanuig
nstniauenaunnaad soufivgiialazriKuATUABUNIS
Fhlnewaniour IWelTMUuNeAnrUA uon9ntlu
||r;ia:eTrgty'1ﬁ'Iﬁslous‘uUs:ﬁuﬁ:imr;iaﬁuFjﬁ'l USBN:Sou
AlaushiswanisSuds:NuddnlAiinilsia:usnisdnnis
[nogngidus:=ansnaw LaitiunisnouAudnsiaouAlaulhu
nAINU (Loss Ratio) Tﬁofﬁummm’ﬁ'mm:au MAOUNIS
atuauulrrougmuinAadia IUONWNISWIStUISUUS:NU
nla:woisrunaulnunuanii

1.2.4 Thaire Life Assurance Company’s competition
in 2020

In 2021, THREL’s reinsurance gross written premiums
(GWP) totaled THB 2,913 million which increased by
25 percent from the previous year, which exceed of
company target and a market share of 13.7 percent.
The Company’s GWP were mainly contributed by the
health insurance product either in individual insurance
and group insurance, which was in line with the market
trend could generate premiums of THB 1,807 million,
soaring by 62 percent, up by 60 percent. Followed by
the ordinary life insurance at 17 percent of portfolio
with premiums of THB 504 million, and credit life
insurance shared 15 percent with premiums of THB
436 million. Lastly personal accident insurance
generated premiums of THB 166 million shared
5.7 percent. As a COVID 19, the Company uses risk
management measures for new emerging risk by
closely monitoring the situation and assess the
impact on the business sector and the Company
itself. The Company assess the increase in claims
from COVID-19 Therefore, the proportion of the claim
reserve has been increased. Moreover, adjusting
new business insurance guidelines to be more
cautious.

Spurred by positive market response to the
government’s policy on tax allowance for health
insurance premiums and the public’s greater health
consciousness, the Company still focused its
marketing policy on development of products and
value-added services and creation of business
partnership with all insurers to conduct business
together. As its distribution channel, the Company
transacted business directly with all 21 domestic
life insurance companies in Thailand so as to develop
and launch products through all types of media
such as on-line media, telemarketing, agents, and
financial institutions. Successful products include
Insurance Products for seniors and Accident & Health
Insurance plans aimed at specific target markets.
The Company’s reinsurance contracts signed with
insurance companies allow for an active role to be taken
to jointly manage underwriting and monitor claims to
strive for good underwriting results. The Company also
supportsthe technical considerations thataccompany the
acceptance and payment of claims.

Thaire Life Assurance PLC @
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In addition, the Company still maintains the strength
of the business by creating confidence and trust to
partners in terms of financial stability comply with all
regulatory requirements by Office of the Insurance
Commission(OIC), as well as other life insurance
companies with the same standard. The Company
has the stability of strong capital with a ratio of capital
adequacy (CAR or Capital Adequacy Ratio) as of
December 31, 2021 was approximately 338 percent,
considerable, exceeding 300 percent. Therefore,
the business partner who sends reinsurance to the
Company will be charged Credit risk from reinsurance
(Credit Risk Charge) at the lowest level, which is only
1.6 percent, equivalent to AAA rating for a foreign
reinsurer. In 2021, the Company obtained a financial
strength rating of A- (Excellent) from AM Best and has
been selected to be on the list “Thailand Sustainability
Investment (THSI)” for 2021 by The Stock Exchange of
Thailand (SET).

1.2.5 Life Insurance Business Trend in 2022

Life insurance business will likely continue to stable
from the previous year based on the following factors:

1. The new normal cause the change of people
lifestyle resulting in change of market practice of
communication, product offering including sales
processes and service providing to people in the
life insurance industry.

2. The global trend of aging society and the health
impact from the epidemic of COVID-19 will increase
the opportunity of life insurance products that cover
financial planning and health protection/medical
expenses.

3. The volatility of investment yield which currently
low yield. Consumer tremendously seeks for
higher yield like the past while life insurance
companies are facing the challenge of mismatching
of financial instruments and guarantee return of
insurance product.



4. mswruunagsoniSovavinalulag duwaliifinnis
WHIUNS:uUNISVIgIia:N1snaNn Ionauauadnisiy
FonludegUuveUs:snslugnndna INUADIUSONISO
a=nonaune Tunisthusnisiunng gaun1unisdkune
Js:=nuBdn

isoglsfiniu U 2565 Aguidedunfiinionoiu
awsnlunisAitiussnvagisunu 91 N1ss:UIAVaY
IsalAdn 19 aeviusTolAsou nasIVITURSUIISIVOY
Us=ugumw Ainouidedlunisvannu nsidasunag
KANINCUYIN1SS1BIUNINSIIUUIASZIUEINANRNAI9:
NWIAUTE IFRS17 na:nsiinglanAdnoanivulonna
Tun sUnAINGINSSAPBU WUIgssAaus=AuLINTU
soufiunisusSumalriinnuinaluladiriue IAunoan

9nnuslduna:Uedefnin1en1sAIiussio
UszAune usBnidnouduRv:ANItunagnsionou
Susionsilasunlashinavu soufuiaognlonnalunns
WrlUuIWannurina:usnis nainlkd na:wusionsirue
Woaswnisiaulnuuinons:Ian na:agwnsiaulnogng
gudiusiolu
1. WIARAUWAUNWARATUZIIA:USNISANEUAUSIAI
siounisfiuasunladiugnndnoala-aAuGaany fou
N1S9aNILUWANANITIASOUAQUAIIUADINSAIIAN
ANNAUAIUNAUDIYVOVLIDNUS:AUNY 1a:UDINIEDY
nwnsdndntnelusuiuulkug Iann gesntvesulau
UeNINTUSENGISOUUSISWaNIsSUUSAUTATINTs
Tus:oz610 Fosmswiuunindauliolun1sussdnnns
wosH IWodosusSsFMUdnsIANEUTHUNANINU I13:N"S
USHIsiiunaunu

2. Wivengpamindllganduds:inAioidun=3usanidey
16 BausBnifiBuANITUNSAIRT 2559 Tnousenls
sowadnuniou TKI Life Insurance Company Limited
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JszinAnuwsn nazuszinAlArdu uSENguAIR:=Wwnun
sshelunduds:inAnunanosanazigosniAmiunain
totiusioitiouluUntin

4. The disruption of technology leads to the change
of selling and marketing approach to digital/ online
marketing which company will adapt to match with
lifestyle in the digital era and provide quick and
easy services through all distribution channels for
life insurance.

In 2022, new wave of COVID-19 from Omicron variant
and tough competition in health insurance are still the
challenge for insurance industry which is exposed to
potential increase of loss. Moreover, the change of
International Financial Report Standards (IFRS17) and
the entrance into the digital world will induce reduction
of competitiveness of each players, greater number
of competitors to switch away from other businesses
to the insurance industry, and a timely adjustment to
modern technology.

In view of the challenges discussed above, the Company
seek for new business opportunities by explore more
in product innovation, services fulfillment, new markets
and new partners in order to build exponential growth
and sustainable growth in the long term.

1. The Company aim to initiate and develop new
products and services to response customer
needs among digital environment and aging
society which the product concepts include both
financial planning and health protection/medical
expenses and offering through new channels i.e.
Online channel. Nevertheless, the Company also
support the underwriting and claim consultant
along with portfolio management by monitoring
loss ratio and premium adequacy.

2. The Company aim to expand to new market to
Southeast Asia which in 2016, Company has joint
venture in TKI Life Insurance Company Limited,
established in Lao PDR to perform all types of
life insurance business. The Company continues
to seek opportunities in Vietham, Cambodia and
Taiwan which our implementation still in progress
and continue to seek partners in this market next
year.

Thaire Life Assurance PLC @
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3. The Company explore potential strategic business
partnerships to create total solutions to meet the
customer need for product development and
service. Currently, the Company have initiative
several deals with partnerships for example
International reinsurance company, International
brokers and Tech partner to develop a digital
platform including health service that respond to
the lifestyle of New Normal Era.

4. The Company places importance on caring for and
enhancing the quality of the environment and
society. Apart from the traditional role of financial
intermediaries to support economic growth and
stability, the Company has adopted the concept
of sustainability in its business operations by
establishing four sustainability guidelines:

) Caring for society and the environment
2) Conducting business with ethics
) Building business security

4) Caring for employees and creating customer
satisfaction. These guidelines are integrated
into the business strategies so that it can grow
steadily and sustainably while creating value for
all stakeholders.

1.2.6 Providing products and services
Source of funding

The Company’s sources of funds are: Shareholders’
equity, net premium income and net investment profit
as of December 31, 2021, the Company has total
shareholders’ equity of 1,469.1 million baht, reinsurance
premium earned as revenue of 2,725.1 million baht and
net investment income of 65.0 million baht.

In the future, the Company may have to do other
methods such as offering new shares to existing
shareholders (Rights Offering), offering new shares
to specific persons (Private Placement), and issuing
warrants to purchase securities. (Warrant), etc. However,
the Company has no policy to finance from borrowing
or from outside.
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1.2.7 Business Assets
(1) Fixed assets

As of December 31, 2021, the Company has fixed
assets of the type; property, plant and equipment. The
net book value total amount 54.4 million baht or 1.9%
of total assets as the following details

KUY : &1uUnn
Unit : THB Million

$19N1S anuru: Nssuans yanA1ans N1S:WNWU
item Ownership Net value Obligations
ARU 10on 63 MW 191voV 17.6 -Tuid -
Land 63 square meters owner - none -

. 01AsdlinIUEY 6 U AvegRlAsINSUSBIAOUIWANSG 5oy 25.0 -Tuid -
NUUSBANILN IVAKIYVI NSIINWY owner - none -
Building 6 storeys at Preecha Complex, Ratchadaphisek
Road, Huai Khwang District, Bangkok.

IndounniisiIa:IASedlEdrtniu 191Vou 2.8 - T -
Furniture, Fixture and equipment owner - none -
AOUWOINOS 19Vd 8.3 - T -
Computer owner - none -
aunsweansnnsid %1 0.7 0.7
Right-of-use assets lease

SouU 54.4

Total

(@) ulsurenisavnuluusensou

AruznssuNsuSBNIdugioulsAuluuteainuliuusen
SoU MUVBIAUDIU=VOIANU:NSSUNISaINU InenisAnaule
asnuna:warstuneudAstemsIAIdUIUmMUINCUARMKUA
[nedrUnuiu n.a.n. mararnannswaikuus:inAlng na:
dnunuiuntuzNssuN1sNIAUIa:auiasunisus:noussne
Js=nung

usgninalniunisninugian1sAItudIuVeIUSEN
sou TnenTsiisuMINSSUNTSIa: yusnasveuusEnluidu
nssuUNTSIla:GusMsVaIUSENsou InsunnanTAsUNSIIE
aulkidunssunisiia:GjusnisvauusBngoua:usBnsou
drthAmnugia AUAL ARMIUNSAITUNU WelKIAR
Us:Tgglinssionnussendue 1a:useniod

(2) Investment Policy in Associated Companies

The Board of Directors approves the investment
policy in associated companies. According to the
recommendation of the Investment Committee by
making investment decisions and approval of the
transaction in accordance with the criteria set by the
SEC Office, the Stock Exchange of Thailand and the
Office of Insurance Commission.

The Company has a mechanism to supervise the
operations of associated companies by appointing
directors and executives of the company to be directors
and executives of the associated company by persons
appointed as directors and executives of subsidiaries
and associated companies It is responsible for
supervising, controlling, and monitoring operations for
the benefit of the business for that company and the
company itself.

Thaire Life Assurance PLC Q
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(3) Property valuation

The Company has a policy to assess the price of
land and buildings used as a place of business for
business every 3 years with the objective of calculating
the company’s capital according to the principle of
capital maintenance according to the risk-based capital
(RBC), which It complies with two announcements of
the Insurance Commission as follows:

1. Subject: Valuation of Assets and Liabilities of
Life Insurance Companies B.E. 2011

2. Subject: Determination of Types and Types of
Capital Funds including the rules Methods and
Conditions for Calculating Capital Funds of Life
Insurance Companies B.E. 2019

In 2021, the Company hired an independent appraiser
to evaluate the land and building used as a business
place. However, the appraisal results as mentioned
above it will not affect accounting adjustments related
transactions and any business restructuring.

1.2.8 Investment
Investment Policy

According to nature of life insurance that we carry out
risks from the insured, responsibility to compensate
abide by policy and manage reserve to match with
liability, investment policy would be conservative by
focusing on consistent return, investment asset quality
and risk management control to minimize effect to
company performance and financial position.
Moreover, we manage capital by comply with Risk
Based Capital and OIC requirement. Investment
Policy would be review and adjust regularly.
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The Company concern about Investment Governance
Code (I Code) so the Company decide to follow |
Code of SEC and SET and set up Investment
Governance policy (I Policy) which is investment
guidance of global institution. The Company also
concentrate on social and environment responsibility
therefore the Company is one of thirty-two institution
who agree to conform with Negative List Guideline
that would not invest in misbehave listed company.

1.2.9 Loans

The Company set up an Emergency Loan, Mortgage
Loan and Vehicles Loan for assisting employee need.
Interest would be fixed or float rate.

1.2.10 Capital Management

The Company has a policy to maintain its capital on
the risk level (Risk Based Capital: RBC), which is
a criterion for overseeing the insurance business of
the OIC. according to international standards by any
ratio that the company considers that is important
to the position and stability of the company as well
the Company will maintain a high level such as the
capital adequacy ratio required by law as of December
31, 2021, the Company has total shareholders’
equity according to the separate financial statements
of 1,474.7 million baht and has capital that can be
used Total Capital Available: TCA in the amount of
1,162.0 million baht, with the company having a capital
adequacy ratio of 338 percent (under review by the
auditor), which is higher than the minimum threshold
of 120% by the Office of the OIC.

1.2.11 Liquidity Management Policy

In liquidity, the Company has a policy to maintain
liquidity at an appropriate rate by providing funding
sources, either from cash inflows or from liquid assets,
to meet the demand for money in all circumstances.

Thaire Life Assurance PLC @
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1.2.12 Outstanding of Undelivered Project

The Company has no undelivered work because it is
a reinsurance business.

1.3 Shareholding Structure of the Group of Companies

1.3.1 Shareholding Structure of the Group of
Companies

The Company has a clear shareholding structure and
there is no cross-shareholding or pyramid structure
in its group of companies, thus creating no conflict of
interest. Entering into related party transactions, the
Company has complied with the policy on interest and
conflict of interest and the measures or procedures for
approval of related party transactions.

The Company has one associated company, TKI Life
Insurance Company Limited, established in Lao PDR
in late 2016 to perform all types of life insurance
business. Its total paid-up registered capitals are
LAK 16,000 million or approximately THB 66 million of
which the Company holds 32.5 per cent shares.

1.3.2 Shareholding in the Associated Company by
Other Parties

Apart from the Company, other shareholders of TKI Life
Insurance Company Limited include Navakij Insurance
Public Company Limited., holding 32.5 percent and TK
Group Sole Company Limited., holding 35.0 percent.
None of those other shareholders of the associated
company are THREL's related parties.

1.3.3 Relationship with Major Shareholder’s Business
Group

The Company uses IT system services provided by

Thaire Services Co., Ltd. to ensure the most cost

efficient between Group of Companies.

1.4 Registered and Paid-up Capital

The Company registered capital totaled THB 600 Million
and Paid-up THB 600 Million, consisting of 600,000,000
common shares at THB 1 per share.

1.5 Issue of Other Securities

The Company has not issued any preferred shares, debt
securities or convertible securities that may affect rights of
the shareholders.
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1.6 Dividend Payment Policy

We have a policy to pay dividends at not less than 40
percent of net profit from the separate financial statement
after corporate income tax and all types of reserves as
required by law and as specified in the Company’s Articles
of Association. However, the dividend payment is subject to
change as deemed necessary and appropriate by the Board
of Directors. The Company’s dividend payment must be
approved by OIC pursuant to Section 32 of the Life Insurance
Act B.E. 2535 (and the subsequent amendments)

Thaire Life Assurance PLC @
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The Company give precedence to risk management for
long-term business growth and generate sustainable
returns to stakeholders. The Company has policy to maintain
Capital Adequacy Ratio (CAR) not lower than 300% to
represent financial strength, which is crucial factor for
reinsurer selection, and to keep competitive advantage
from reinsurance credit risk charge. OIC’ RBC framework
has defined the lowest 1.6% reinsurance credit risk charge
for domestic reinsurer who maintains Capital Adequacy
Ratio (CAR) not lower than 300%, which equal to AAA-rated
off-shore reinsurer. In addition, the Company have financial
strength rating of A- (Excellent) from AM Best which
considered as high among Thai companies.

Additionally, In 2021, the Company has listed as Thailand
sustainability Investment (THIS) of The Stock Exchange of
Thailand (SET), which company have developed business
strategies with sustainable operations, social responsibility
and corporate governance (Environmental, Social and
Governance or ESG).

2.1 Risk Management Policy and Risk Management
Guideline

The Company has provided risk management policy for
employee’s awareness of the objectives and guidelines
for risk management including understanding their roles
and duties in risk management process to ensure that
all risk types were identified, assessed, monitored and
controlled efficiently and effectively. Therefore, the Company
determines Risk Appetites which are;

e Financial stability - The Capital Adequacy Ratio (CAR)
must not lower than 300%

 Profit volatility - The chance of loss must lower than or
equal 1in 20 years

e Operational - Operational risk level not higher than
Middle-Low level

e Information technology - Recovery Point Objective
(RPO) and Recovery Time Objective (RTO) not over
24 hrs.

e Cybersecurity -The theft of customer business
information and the assured information is not
acceptable.
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Risk Governance Structure
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The Company has established Risk Governance structure according to 3 Lines of Defense Model.
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Business
Units

ARUZNSSUNISUSHISAOWIAEY
Enterprise Risk Management
Committee

theusmsnoIEeN
Enterprise Risk Manegement Ry 2
Department

ANU=NSSUNISNSOVEDU
Audit
Committee

thomsovadaunisiu
Internal Audit
Department
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« IFIAVATUINSSUNISUSHISAUIAEY lazaluayunis
AIGUIUVEIANINSSUNTSH lla=MAURIaUSENTUvaUIvA
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« S1IBIUWANISUSHISAOUIFEIAOAMU=NSSUNISUSEN

Board of Directors
e Establishing risk management framework, risk

management policy and risk appetites.

e Formulating company’s strategy and business plan in
accordance with risk management framework and risk
management policy.

e Appointing the Risk management committee and
supporting teams, including control and oversee
another scope in company to ensure its effectiveness.

Enterprise Risk Management Committee

¢ Suggesting, monitoring and evaluating of enterprise
risk management to control the risks to be under risk
appetites.

¢ Reporting the enterprise risk management results to
Board of Directors.
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Audit Committee

Evaluating the result of enterprise risk management,
suggesting to ensure risk management with efficiency
and effectiveness and reporting to Board of Directors.

Enterprise Risk Management Department

Supporting Enterprise Risk Management Committee
and providing risk management tools for business units
to manage these risks to be within risk appetites.

Monitoring risk status and reviewing risk management
measures which appropriate to the situation.

Preparing risk status report, the risk measure report and
incident reports to management and Enterprise Risk
Management committee.

Internal Audit Department

2.2

Assessing and reviewing risk management process
to ensure whether risk management process in
accordance with risk management framework and
risk management policy.

Prepare enterprise risk management report and
report to Audit Committee and Board of Directors.

Risk factor to business operation
2.2.1 Risk of business operation

The Company has assessed both of existing risks and
emerging risks over the next 3-5 years that may have
significant effect to the business operation, business
performance and financial stability to determine risk
management measures to reduce likelihood or impact
of these risks to be within risk appetites, in 2022 the
Company has considered key risk in to 4 groups as
follows;

1. Strategic Risk

Strategic risk is the risk that the business model and
company’s strategy are inconsistent with changing
of the disruption of technology, customer behavior
and demands. As a result, the Company cannot
keep competitive advantages affecting business
performance, financial stability also including the
company is downgraded.
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The Company have realized these risk factors,
therefore, the Company has formulated the new
business partners strategy such as, platforms,
brokers, international reinsurance and tech startup to
cooperate in ,for example, data analytic to develop
new product to serve the customer needs, alternative
reinsurance solution development, create new digital
sell channel to ensure that the Company can preserve
competitive advantages, business performance,
financial stability including, Capital adequacy ratio
higher than 300% and international credit rating at
A- level.

2. Performance Risk

Performance Risk is the risk that business result may
deviate from assumptions or business targets which the
most important risk factor is pandemic of COVID-19
that significantly impact to incurred claims amount
especially, health insurance. Moreover, Long COVID
may cause COVID-19 infected to have higher risk
than mortality/morbidity statistic before outbreak of
COVID-19 than been used for premium rate calculation.

However, the Company has various risk measures to
reduce impact of the risk by preparing retrocession for
health insurance, monitoring number of infected people
both of domestic and international as a key risk indicator
and performing stress scenario test.

In addition, the change of macro-economic such as
economic recession, increasing inflation rate and
household debt, pandemic and political conflict both
of domestic and international may affect company’s
investment income. The Company has monitoring
economic condition and performance of invested
stocks so that company could promptly response and
manage risk. Moreover company have determined
the Stop loss policy to limit potential from decreasing
investment asset price.
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3. Operational Risk

Operational risk is the risk that related to operation
components consist of employees, operating
processes and IT system. In 2021, the operational risk
that on rising trend is Cyber risk that the Company
may attacked from Malware/Ransomware caused
unauthorized access and encryption of data and leading
to ransom. Moreover, Work from home (WFH) may
leading to Session Hijacking and Man-in-the-Middle
Attacks if employee connect to WIFI outside the office.

The Company have Cybersecurity measures, for
example, updated antivirus software, vulnerability
assessment and patching, data backup according
to 24 hours Recovery Point Objective (RPO) and
cybersecurity knowledge sharing to employees.
In addition, the Company have outsourced external
IT auditor to ensure effectiveness of cyber risk
management.

4. Legal and compliance Risk

Legal and compliance Risk are the risk of changes in
law or regulation affecting business practices and the
risk that the company does not comply with the law
causing the company to be subject to legal penalties
or lose reputation.

In 2021, apart from the Personal Information
Protection Act (PDPA), the Company have prepared
for International Financial Reporting Standard
(IFRS17) to ensure the Company can comply with the
standard and keep business performance under this
standard.
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2.2.2 Risk to shareholder investment

Investment in the company stocks expose investors to
the risk that investment return may deviate from expected
return from both capital gain and dividend payments which
are dependent upon the company operating performance.

However, the Company have realized the risk to shareholder
investment and, therefore, have defined risk management
framework to control risks of business to be within risk
appetites. However, the company may incur risks other than
those defined and beyond company capable to control, for
example, economic factors and/or emerging risks, therein,
investor are urged to study all risk factors and cautiously
deliberate upon any investment before making a decision.
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The Board of Directors plays an important role in making
decisions for the best interests of the Company and its
stakeholders, both in corporate governance and social
and environmental responsibility. It governs sustainability
operations by approving vision, mission and framework
as the Director-General leads the way and drives the
organization with determination. Also, the Company has
engaged senior executives from the outset in order to
integrate the importance of sustainability alongside
operations and pass on support through the entire line
of work via a sustainability working group selected from
representatives of each line. These representatives jointly
study the international sustainability framework and
exchange ideas between the lines. They also focus on
internal communications seriously, whether about
transferring knowledge or examples of sustainability
management, in order to stimulate awareness and enhance
understanding so that employees can apply and integrate
the concept into everyday tasks. Everyone in the organization
is engaged in boosting and driving sustainable development
for the best interests of all stakeholders.

3.1 Sustainability Development Policy and Goals

The Company is confident that everyone in the organization
has a good understanding of life insurance business
according to international standards as well as the
requirements of Thai people regarding life insurance
products. It employs technical experts on product
development, research and planning, and risk management
with capability to manage and develop business efficiently.
Under the vision BEING UNIQUE LIFE REINSURANCE
SOLUTIONS PROVIDER “We aim to be the partner
of choice that provide life reinsurance solutions and
develop valuable products and services for clients
to develop economic and social sustainability”. The
Company has applied the economic, social and
environmental dimensions as part of the organization
development, which focuses on business development
with new partners, both directly related to life insurance
business and with connections to the value chain, in order
to increase the Company’s potentials as well as expand
its business to the CLMV region with a 5 year operating
period (2019 - 2023) so it can deliver value through
products and services to Thai customers and society.
Additionally, this can strengthen the Company in the midst
of arising challenges in order to favor and flourish with
stakeholders.



fosnouLITUTUNISWaIUAIa:ATUSSAv0EIEuEU
MIIFYNAU Nagnsvavustn NIAUNISAMKHUANSDUIUONTY
FUAIUEIEUVEIUSEN IWaUuATETuNIsAMKUAILONINAS
ANTUNSEUADUEIBUAL  FoTononudvBuRLTdoulsiEe
AoWEAY BunsounauUNIDRZIONOU &UAU I1A=8SSUN
fiuna Banlugnisiuindeun1sWAUNRSIEURIUIENAU
vauusBniia:gunouauasioldnrunglansinunIswuRgIEu
Sustainability Development Goals (SDGs) VoJ9JANIS
anUs:31573 97u0U 9 1UKUNY AU

DECENT WORK AND
ECONOMIC GROWTH

GOOD HEALTH QUALITY GENDER
AND WELL-BEING

EDUCATION

|

EQUALITY

v & | af

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

With a commitment to developing and conducting
sustainable business according to its vision and strategy, the
Company has established a framework for its sustainability
to be applied as guidelines for the sustainability practices
due to the topics emphasized by stakeholders, which cover
environmental, social and governance dimensions, that lead
to the driving of sustainable development in accordance
with the Company’s vision and respond to the 9 global goals
due to Sustainable Development Goals (SDGs) of the United
Nations as follows:
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3.2 Management of impacts to stakeholders in the
value chain

To ensure efficient sustainability operations, the Company
focuses on encouraging all lines of work to engage with
stakeholders throughout the value chain, which consists of
shareholders, employees, customers, society, environment
and regulatory authorities. By 2021 (B.E.2564), the
sustainability working group has reviewed significant
sustainability issues in order to bring about improvement
and development of the management approaches for both
positive and negative impacts on stakeholders and the
Company’s operations, which are both opportunities and
risks regarding the economy, society and environment, under
all 4 aspects of international standard principles of Global
Reporting Initiative (GRI) Standards.

Thaire Life Assurance PLC @



AIGUSENIAIUAILENISUSKISIANISWaNS:NUR oL T
douléidelurouldnrur BunseunaurodlBArUATVISSAY SOU
fiunsdiAsn:ra=nsiidousouveugiidoulmideiurouldnruan
voussiiv Tus1eununowdIdus:91U 2564 Hovio “nsushns
IanshouldAruAn” 1a:Aove “nuonwnasasunisiddousou
fiundugidoulAide”

3.3 n1sdAn1sAunWGIBUluTAIASUINY
3.3.1 ulguvrgna:znuodQUunmulIFsugng
TnesTawiduussniunaranannswedaytiou
douunidudinainusnegos MIRLIUNEINUSIU llazadnu
AOBAUIDY AOBKIIWanaUINUEENWNUAY dUnidualia:
898U Tneytioulinouns:niniunoudrAryvoussiv
Us=AUBIn319:0wansiIGuIUnG la:0waninurils:Au
gamnidugdountivvednisaliuauunrunwEdnvadUs=ssu
ogHIBU AuduUSENFusItuReNTsinetviivwaniils
9nssNoUs:AUBIMNIKUN=AU Na:iatiosniw nelfins
AtussnonounoulUsila 1dusssunurnannsiniu
QIANNISAR 13:N1SUSHISIANISADIUIFIRIKUN=EL
soufiuNIsSUSHISIANISAdIUaDANYVoVaISaUINANa:
Voyadouunna

3.3.2 wansAITUINUAUIASYIN

wanisANbuIuAUIAsEgNoNanulukove “Dn
IASYYND” VousI8uIuAUEIEUUS:91U 2564

@ Form 56-1 One Report 2021

The Company has disclosed its management for impact on
stakeholders in the value chain, which covers the value chain
of the business as well as the analysis and participation of
stakeholders in the value chain, in the 2021 Sustainability
Report, titled “Value Chain Management” and “Guidelines
for Engaging with Stakeholders”.

3.3 Economic Sustainability Management
3.3.1 Economic Policies and Guideline

Thaire Life is a stock exchange company with majority
shareholders as retail investors, both through mutual
funds and self-investing, who expect steady returns.
Shareholders realize the importance of life insurance
business with good performance and life insurance
products as a part of sustainably supporting the quality
of life of people. Therefore, the Company operates
with the consideration of proper and stable profitability
by managing costs according to the principles for
sustainable insurance, managing the reinsurance
portfolio, and continuously developing competitiveness
by networking with Business Partners, such as
brokerage groups, Tech Partner group and Start up
group, in order to jointly develop and conduct business
for sustainable growth together under the business
operation with transparency, fairness as of good
corporate governance principles and proper risk
management, including information security and
personal data management.

3.3.2 Economic Performance

The economic performance is disclosed in “Economic
Dimension” topic in the Sustainability Report 2021.
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3.4

3.5

Social Sustainability Management
3.4.1 Social Policies and Guideline

The Company operates business in conjunction with
encouraging people in society to have knowledge,
understanding and realization of the importance of life
and health insurance, which is an important mechanism
to help manage risks as well as provide Financial literacy
in order to alter the perspective of the Thai social sector,
which still has an incorrect understanding of the true
purpose of insurance, through various life insurance
products, innovation and technology management in
business operations, respect for human rights and the
development of personnel capacity to empower the
organization by developing it personnel based on
work-life balance. In addition, the Company has
participated in helping societies affected by
COVID-19 through contributions and support to
hospitals and foundations in order to enhance
business operations and all activities with social
responsibility.

3.4.2 Economic Performance

The social performance is disclosed in “Social
Dimension” topic in the Sustainability Report 2021.

Environmental Sustainability Management
3.5.1 Environmental Policies and Guideline

The Company operates business in conjunction with
environmental attention through various operations
by encouraging employees, customers, partners, and
shareholders to reduce paper use and switching to
electronic channels, as well as encouraging employees
to concern about the environment in the operating
process or daily routine through the Company’s projects
and activities in order to help reduce environmental
impacts. In 2021, the Company has studied and
prepared information on greenhouse gas emissions,
which is expected to be disclosed in the next year’s
report.

3.5.2 Environmental Performance

The environmental performance is disclosed in
“Environmental Dimension” topic in the Sustainability
Report 2021.
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Summary of Operation Overview

In 2020-2021, the Coronavirus 2019 (COVID-19) outbreak
caused unprecedented changes to Thai and global
economies in recent decades. There were a large number
of infected people. Several countries had to implement
lockdown measure to confine the pandemic, these
concurrently affected people’s lives and disrupt economic
activities of countries around the world and caused global
interest rates to be low.

During this difficult time, the Company provided supports to
customers through various assistance measures to alleviate
their suffering and closely monitored the situation. At the
same time, the Company managed the underwriting process
and risk management with caution and prudence, as well as
maintains a robust level of financial statement, liquidity and
capital in order to preserve financial stability.

This crisis has affected current behaviors and lifestyles
of people, e.g. consumers switching to online channels,
e-commerce growth, and cashless payments, which
correspond to the Company’s approach to developing
products and services for digital platforms. The Company
has cooperated with business partners, e.g. foreign
Reinsurer group, brokerage groups, and Tech Partner group,
to develop life insurance products and services that are
suitable and meet customer needs.

A significant leap during last year was the Company
executed collaboration with “Pacific Life Re”, a reinsurer
of the Pacific Life Group that is a major life and health
insurance corporate from U.S., in order to develop products
and solutions and add new options to enhance the potential
of the Thai life insurance industry and to align with the
long-term sustainable growth policy.

For the implementation of foreign business plans, the
Company continues to expand its business into the region
by aiming to expand new markets to Southeast Asian
countries, where it has started the operations since 2016.
The Company has jointly invested in the establishment of
TKI Life Insurance Company Limited that operates all types
of life insurance businesses in the Lao People’s Democratic
Republic, which has been generating revenue since 2020.
Also, from the implementation of the plan throughout 2021,
the Company has begun to execute reinsurance contracts
from Cambodia as well as performed market studies and
product development for Indonesia and Philippines. It aims
to generate revenue from these countries in 2022 and plans
to continuously expand further to other countries.



VuzIRgoAUUSENags:nINMsWunlAsIaswWUgIU
fuAINadInSUsSAIVEIUSEN IasousuMsIUasuIUadniu
nuoUfURNWUnYBRoonIngan1381 Wiy EAIULINSTIUNIS
S1E9UNWNASIIU AUURA 17 (dryryads:nunie) NANnsn9:dwa
UIAUTEIUU 2567 TnelulliTfdinnsanulugouved s=uusugu
UnAfinAEnsUS:AUAY S:uun1sSWansusuUs=Ausie Sanis
WiunMante:soaiwuinnouaiuisniunisikusnisidogng
Us:anSnw anfiunu lasivunoua:nonauneliinanan

wanasANtuwIu na:0edennalriinasiyasundasdnny

U 2564 UsBNnDIDuUs:NUABROSUSOU 2,913 d1UUIn
WuVu 575 duunentneu réoAmidusoua: 25 na:trnls
NN1sSuds:=Nu 47 auun snelneNnisasnu 66 awuuin
Iazrinlsgns 98 d&uunn 9ndeds Ml

1. nduwannurids:Augvniwia:us:nunau 1,807 awuuin
wuvuInUniou 678 duun Ineifinannisiinrindrynyn
ThAugnAAsludouvedunu Conventional lla:n1soen
wannurilrusounuanAn (Non-conventional) Us:nau
nunisiaulnvasnainds:=nugvniw Insusgndguauidu
NS=UOUNMSWRISUNSUUS:AUAEIA:USHISADIFIAOY
ADWS:IAS:NIIA:SOUADU IWOAOUALUANUNIWVOILIANTS
SuUs:=nunelogius=aunouIduIRsousuls

2. nauwannrurids:nusieadny anad 16 d1uun na:
nauwannruriUs:Auauido anay 74 &7Uun 9INEN1D:
IAsugNvNa:ansInonitunanal Inslawn:nauinuls=Au
FIRIVUAIIAL (Conventional)

3. Anlggelunmssuls:nAunusou 2,678 dUuin INUTU9INT
flou 492 druu1n n$oAnidu 23% [nernaninnan

n. uSEndnastunnA1dulrunmAInuaIN COVID-19
Us:untu 170 &1uunn IngsounaAnaulnunsundean
anfiIdd na:zus:unrunsienlsidudnseddrsunonuy
Aunsoulul 2564 AgdlilnsISonifu

V. ArdulrunainuiiazAtdiniovasnduuaniourius:nu
gunawna:zUs:Aunguimuvuniunisiaulnvainu
aglsiniu ANTEI1wAINaldns dounaulhy
(Loss ratio) AFNAUNGItios9 INan1uNISNi COVID
Aduwalimsiilgusnisiulsawenunagiosnisifudos
noluanay

At the same time, the Company is in the process of
developing a digital infrastructure for its business to support
changes in accounting practices according to the Financial
Reporting Standards No. 17 (Insurance Contract) issued
by the Federation of Accounting Professions, expectedly
effective in 2024. This year, there has been an investment in
Actuarial work system and underwriting system, where such
developments would increase service efficiently, reduce
costs and increase convenience for customers.

Operating Results and Factors for Key Changes

In 2021, the Company had a total premium of THB 2,913
million, increasing THB 575 million from the previous year,
or accounted for 25%, and profit from underwriting THB
47 million, investment income THB 66 million and net profit
THB 98 million due to the following factors:

1. Health insurance and group insurance products of THB
1,807 million, increasing from THB 678 million of last
year, is due to executing new contracts with customers
both conventional and the issuance of new products
with non-conventional with customers, along with the
growth of the health insurance market. However, the
Company continue to focus on underwriting and risk
management processes with caution and prudence in
order to control the quality of the underwriting result to
maintain the risk appetite.

2. Ordinary life insurance products decrease by THB 16
million, and, credit life insurance products decrease by
THB 74 million, due to economic conditions and lower
interest rates, especially in conventional product.

3. Total underwriting expenses are THB 2,678 million,
increasing from THB 492 million of last year or accounted
for 52%, which are due to:

a. The Company has recorded a claim arising from
COVID-19 of approximately THB 170 million,
including claims already notified by customers and
estimates losss reserves for coverage in 2021 that
have not yet been collected yet.

b. Claims and commission of health insurance and
group insurance products have increased due to
premium growth. However, such expenses have
loss ratio below normal due to COVID-19 situation
resulting in decrease in hospitalization with general
iliness.
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Underwritten & Operating Expenses

nnls (vaanu) 2ann1sSuds:nAuny

Earnings (Loss) on Underwriting
s18lavINnN1sadnuéns na:s1elndu

Net Investment Income and Other Income
nnlsnouAgdeniGula

Profit before Income Tax expenses
ArlgIenBula

Income Tax Expenses

nlsans

Net Profit

fu aumausumnu 2564 usBniidunNSwe 91UdU 2,798
&uunn 1WuUSoua: 3.6 9NAUU 2563 Ineudunsweaanu
soU 2,190 &uun Anidusova: 78 vesaunswesou duilu
mamnn'lsw_\im‘;uva\l|ﬁua\1r]uo'mmsﬁ'1|Uu\l'luvo\luéﬁn lia:
AnIdudnsiSoua: 191 MorlaudINdryryrus:=Ausie

USUHUHUHU 1,328 a'lumn IWU\IUO’]ﬂU 2563
Sova: 4.1 mmmhanmnmswuvuva\]huaumnaryry'lds nu
fgguou 285 d1uun nseAniJuSosa: 86 \IO\]HUHUSOU
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2,913 2,339 25%
2,725 2,291 19%
©6) 37 -116%

0 (10) 100%
1,913 1.460 31%
626 568 10%
145 130 12%
47 106 -55%

66 37 78%
113 143 -21%
15 21 -31%

98 121 -19%

As at December 31, 2021, the Company had assets
amounting to THB 2,798 million, increasing by 3.6% from
the end of 2020, with total investment assets of THB 2,190
million, accounted for 78% of total assets, resulting from
an increase in investments from the Company’s operations
and accounted for ratio of 191% per insurance contract
liabilities.

The Company had liabilities of THB 1,328 million, increasing
by 4.1% from 2020, primarily due to an increase in insurance
contract liabilities of THB 285 million, or accounted for 86%
of total liabilities.
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Tul 2564 U 2563 a:U 2562 usENUseli9INITy
Us=Auferontodusiels inadu 2,725.1 dauuan 2,291.2
duunn 1a: 2,281.5 duuinniuainu anldudnsinisiauin
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uamsm'\smuImoaU (CAGR) vouUs:nAlngs:rswd 2560 -
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soltioy duwarinliiul 2564 dnsnasiAUTVaIUSENIWUU
9 nUneugova: 25.0 BaunenmsiaulngnUs=Augvnw
i|Juran

For the Shareholders’ Equity as of December 31, 2021, the
Company possesses THB 1,469 million, increasing by 3.2%
from 2020, as a result of recognition of underwriting profit
and the Company has Capital Adequacy Ratio (CAR) as of
December 31, 2021, at 338%, decreasing from 2020 by
91 p,p., due to the impact of COVID-19 and interest rate
change. However the Company’s CAR remains above the
risk level set by the OIC at 120 which reflects sufficient
liquidity to support economic uncertainty.

Operating Performance
Income

The Company’s income is mainly derived from earned
premium, commission income and profits from investment
of its associated companies, net investment income, fair
value gain (loss) on investments as well as other incomes.
In 2021, 2020 and 2019, the Company’s total income was
recorded at THB 2,795.2 million, THB 2,331.0 million and
THB 2,388.9 million respectively, representing a growth rate
of 19.9 percent and 2.4 percent respectively. An increasing
in the Company’s total income mainly from the expansion of
health and group insurance products. Although the overall
domestic life insurance business has started to slow down
in the past 2 years which the significant details as follows:

Earned Premium

Earned premium is the amounted of total premiums
calculated from gross reinsurance premium written less
reinsurance premium ceded and change in unearned
premium reserves.

In 2021, 2020 and 2019, the Company’s income had gain
from earned premium of THB 2,725.1 million, THB 2,291.2
million and THB 2,281.5 million respectively, representing
a growth rate of 18.9 percent and 0.4 percent respectively.

In terms of reinsurance premiums for the life insurance
business in Thailand, the Compound Annual Growth Rate
(CAGR) between 2017 and 2021 was at 0.6 percent, while
the Company’s growth rate of CAGR in the same period
at 7.8 percent. In 2021, the rate of the growth of the life
insurance business in the country increased by about
2.3 percent from the previous year because people still
believed in life insurance, especially health insurance
with a critical illness that tends to grow continuously. As a
result, in 2021, the Company’s growth rate increased by
25.0% from the previous year, which was mainly driven by
health insurance growth.

Thaire Life Assurance PLC e
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Gross premium written in Thailand
During 2017 - 2021 (THB Million)

IDuUs:AUABSUVOIUSEN
s:n9wU 2560 - U 2564
THREL’s Gross premium written
During 2017 - 2021 (THB Million)

KUY : &1uunn

KUY : &1uunn

CAGR: CAGR:
0.6 % 7.8%
627,606
610,558 613,812
2,400
’ 2,340 2,339
600,303 600,013 2157 ;
2560 2561 2562 2563 2564 2560 2561 2562 2563 2564
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021

Au1: drdneruanuznssuNIsitnuazauiasunisus:naussnaus:nNuneg llazauiauds:nugdning

Source: OIC and the Thai Life Assurance Association

uan91nd Nsus:AuZInluls:INNSoUWsU (Non-
conventional Reinsurance) RUSBNIASoUARAUNIA:WIUN
fluUSENUs:NUBIMBUBITNISIAUINog TG dANYIUEoINN
FudAtun rlKEusENTESUdoUNUINIsSUUS:AUNUsoRLIN
ngnNssuUs=AufgsoIuUAUIAL

iUaUs:AuNesontoIdusials
Earned Premium

Another contributing factor was growth in non-
conventional reinsurance, which the Company has
innovated and developed in partnership with a life
insurance company, which it has grown remarkably over
the past ten years, resulting in a higher market share when
compared with the conventional reinsurance.

(KU2y: druu1n)
(Unit : THB Million)

U 2564 U 2563 U 2562
2021 2020 2019

ajuun Soga: ajuun Soga: ajuunn Sova:
Amount Percent Amount Percent mount Percent

1,353.0

MsUS:AUEINUSINNAIAL
Conventional Reinsurance
N1sUsS=NUBINUSINNSIUWRIU
Non-conventional Reinsurance

SOV
Total

1,372.1

2,725.1

s1elAvInn1savnudns

s1eln91Nn1sadnuans ﬁoswlﬁr‘ilﬁs‘umnnflsaurlu
Tuaundweiringg soufiunstANEUINU Buds:naunoy moNIty
Nuduwa nlsennasvigaunsweasnu nnlsviAnuaINNs
JSuyarngnsssu na:dounuvwanilsvaanuaniguadnulu
usEnsou 10usiu
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49.6 1,202.8 52.5 1,261.5 55.3
50.4 1,088.4 47.5 1,020.0 44.7
100.0 2,291.2 100.0 2,281.5 100.0

Net Investment Income

Net investment income was income derived from
investments in assets, including loans. It consists of
interest, dividend, gain on sales of investments, fair value
gains, share of gain (loss) from investment in an associate,
and so on.



TuU 2564 U 2563 11a:U 2562 usBniUs18lRINNISaINU
ansininu 65.0 a1uuan 31.9 d1auuan na: 100.1 a1uuin
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Soya: 213.8 muarnu Inusrelnvnnisasnuansmaunalonn
IJudnsrwanauinuIINNIsavnuInInusosa: 3.1 Seva: 1.7
na:8ova: 5.1 muaIAU

s1elnvNnisasnuansv:wundsiuniuanio:nisainu
Tunkia:u 15u @anwiAsygNe N12:9naIrNSsSUdnSINONIUY
21nms1ashl Ruduwane:ldsueInnisainunannswe
Tunatanannswe 10usiu Inelul 2564 snelfionnisadnu
gnsIWUTU 1au9INN19:nanTNISWUAIATU Funiong:i
nasuuninsignisneeAldunswdadnulindidssnuineu Iney
s181f 91nN1sadnuaNsAIRUTUTANIKAKANUI9INNAS
vigiduadnu uduwasuvniiuasnu na:nalsennisdsu
yargRsSSURINUTU

In 2021, 2020 and 2019, the Company generated net
investment income of THB 65.0 million, THB 31.9 million
and THB 100.1 million, respectively, which increased
1083.8 percent and decreased 213.8 percent respectively.
The rates of return on investment were 3.1 percent, 1.7
percent and 5.1 percent, respectively.

Net investment income will vary according to investment
situation each year; for example, economic conditions,
interest rate from debt securities or dividends from
securities investment in the stock market, etc. In 2021,
investment income increased mainly due to the market
condition has recovered. Even though the impairment of
investment assets was recorded close to the previous year.
The increase in net investment income was mainly due to
sale of investments, dividends income from investments and
increase in fair value gain on investments.

S19N1S 2564 2563 2562
Items 2021 2020 2019

OI;IS']UEWIOU"nUQ']ﬂl\]UH\]nU SOUa
Investment Yield” (percent)

NuaJdnu” @uunn)
Investment (THB Million)

" dMsTWandUINUIINITUAINUAIUINUIIN WasIUVaIsIEln
INN1sasnudns nlsenNnisvigaunsweadnu dounviwa
nlsvaAnuaINiRuavnuluusBnsou la:nlsvannuaNNIsUsSU
yargRAsssU KsHioaiiuadnu (1aae)

” Juagnuus:naunouiuaniiazs1enIsINnguInIluan uadnu
IWoA" NuadnuIiiovie Ruadnunv:fivauAsuNIKUA FUaINU
nolJ RulAEu na:Ruagnuiuusensou

2,357.8

1,979.4 1,995.6

" Investment Yield: Divide the summary of net investment
income, gain (losses) on investments, share of profit from
investment in an associate, and fair value gain (losses) by
the average investment assets.

" Investment assets consist of cash and cash equivalents,
trading investments, available-for-sale investments,
held-to-maturity investments, general investments, loans,
and investments in an associated.
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Notes to financial statements for the year ended December
31, 2021 and 2020 classified business lines into two lines as
conventional and non-conventional reinsurance as follows:

(KU2y: druu1n)
(Unit : THB Million)

2564 2563
2021 2020

N1sUs:=NuBIN

n1sUs:NUBI/
JszinNSouwmun
(@wuunn)
Non-Conventional
Reinsurance

n1sUs:AUBIR
JszinNSouwsmun
(@auunn)
Non-Conventional
Reinsurance

n1sUs:=NUBIN
Jszinnauiau
(@auunn)
Conventional
Reinsurance

1,372.1 1,202.8 1,088.4
1,293.8 1,094.9 997.6
78.4 107.9 90.8
5.7 9.0 8.3

In the above table, the underwriting profit margin from
conventional reinsurance decreased at higher rate due to
the fact that domestic life insurance market conditions,
while underwriting profit margin from non-conventional
reinsurance was more relatively stable because the
Company have capability to control the quality of reinsurance
underwriting.

Expenses

Two major expense categories for the Company are 1) claim
expenses and 2) underwriting expenses.

Claims Expenses

Claims expenses consist of claims incurred, whether paid
or unpaid to the reinsured in case of the insured’s becoming
ill, having an accident or passing away, and benefits under
a life insurance policy payable upon the insured reaching
the age specified in the policy or upon completion of a
period of time specified in the policy, deducted by claims
recovered from reinsurance. These also include actuarial
claim liability reserve, which derived from the best possible
estimate of claims expected to be paid to the insured in
the future for both the reported and the unreported losses
incurred before or on the estimation date, and include loss
adjustment expenses.
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In 2021, 2020 and 2019, the Company recorded claims
expenses at THB 1,913.0 million, THB 1,460.2 million and
THB 1,420.6 million respectively, representing for three
years a loss ratio of 70.0 percent, 64.5 percent and 64.4
percent respectively. An increasing in claim expenses in
the past three year mainly from the increase in health
insurance that grow in accordance with the life insurance
market conditions together with the higher average of
loss ratio than other products, and claim from COVID-19
situation. Nevertheless, the Company can manage by
considering the risk at acceptable risk level, however, the
Company has a policy to control a loss ratio to be in the
appropriate level by improving the conditions for
underwriting or terminate the loss reinsurance contracts
and so on.

Nevertheless, claim payment will directly affect the profit
commission which will be discussed later on. Loss ratio
will be calculated from compensation and expenditures
in handling with such compensation, compared to earned
premiums. The loss ratio will be employed as one of the
instruments in measuring the Company’s efficiency in the
reinsurance business, called “the combined ratio” which will
be explained in details later.

Underwriting Expenses

Underwriting expenses include commission expenses,
other underwriting expenses, and operating expenses.

Commission expenses

As mentioned earlier, the Company’s core business is to
provide reinsurance services for life insurance companies.
Under the reinsurance contract, account items consist of
(1) reinsurance premium (2) deductible expenses such as
commission expenses as agreed upon in the contract and
(8) claim payable based on the liability per policy under such
reinsurance contract. Therefore, the commission is
comparable to a discount payable from reinsurance under
the reinsurance contract. Commission is divided into 2
parts, commission payable to the life insurance company
when transferring a transaction to the Company and profit
commission which relies mainly on profit sharing from
quality of such transaction the Company has to pay to the life
insurance company. If the Company has to pay a large
amount of claims for such transaction, the profit commission
payable to the Company will decline as a result or not be paid
at all. Nonetheless, the profit commission will vary based on
each reinsurance contract’s terms and conditions.

Thaire Life Assurance PLC @
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In2021, 2020 and 2019, the Company recorded commission
expenses at THB 629.6 million, THB 570.5 million and THB
536.1million respectively, representing net commission
expenses ratio of 22.9 percent, 25.1 percent and 24.2
percent respectively.

Net commission ratio will be calculated from commission
expenses less commission income, compared to earned
premium. Net commission ratio is regarded as one
instrument in measuring the Company’s efficiency in the
reinsurance business, called the combined ratio which will
be discussed later on.

Other underwriting expenses

Other underwriting expenses consist of contribution the
Office of Insurance Commission, employee’s expenses
which are relate for underwriting and other underwriting
expenses as agreed on in the reinsurance contract.

In 2021, 2020, and 2019, the Company recorded other
underwriting expenses of THB 52.7 million, THB 36.5 million
and THB 33.9 million respectively, accounting for a growth
rate of 44.6 percent and 7.7 percent respectively.

Operating expenses

Operating expenses comprise of staff expenses, premise
expenses, taxable expenses, and other operating expenses.

In 2021, 2020 and 2019, the Company recorded total
operating expenses at THB 92.7 million, THB 93.0 million
and THB 92.1 million respectively, accounting for a
decreased rate of 0.3 percent and growth rate of 7.9 percent
respectively. Most of the operating expenses are related
to staff related expenses.

Underwriting Expenses and Operating Expenses Ratio

The ratio of underwriting expenses and operating expenses
are one of the instrument employed in measuring the
Company’s efficiency in reinsurance business which is
called “combined ratio”. Such ratio is calculated from
other underwriting expenses plus operating expenses in
comparison with net written premiums, underwriting
expenses and other operating expenses. In 2021,
2020 and 2019, the ratio of underwriting and operating
expenses was equivalent to 5.0 percent, 5.6 percent and 5.4
percent respectively.
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U 2563 1a:U 2562 Innu Sova: 98.0 Sova: 95.2 la:Sova:
94.0 muaiu Inelull 2564 SnsnaousouuvuItiosnnustn
gdmsndourndulrunainuunuds=Nusdnnduna:us:=nugvniw
IWuuNTu TuvnuzRdnsndouAuniniieansanad nsndou
AlE91eSuUs:NUNY la:Alddnenntuiiuanay

Combined Ratio

Combined ratio is a commonly used ratio in measuring the
efficiency of insurance. Combined ratio consists of the
following:

1) Loss ratio

2) Net commission ratio

3) Underwriting expenses and operating expenses
ratio

Consequently, if the combined ratio is lower than 100
percent, meaning that the Company has profited from its
reinsurance business. The Company’s combined ratio in
2021, 2020, and 2019 was 98.0 percent, 95.2 percent,
and 94.0 percent respectively. In 2021, the combined ratio
increased as a result of an increase in the loss ratio of
group and health insurance, while the commission ratio,
underwriting expense, and operating expenses ratio
decreased.

AISNNFAIdINSI1EIUSIU
Table illustrating the combined ratio

(huog: Sova:)
(Unlt percent)

U 2564 U 2563 U 2562
2021 2020 2019

ansadounlIdulnunAInu
Loss ratio

dnsndourtuninioans

Net commissions ratio
dmsndoumidinesuus:nunuia:AlEanuAtudiu
Underwriting expenses and operating expenses ratio

dmns1dousou
Combined ratio

flsans

ful 2564 U 2563 na:=U 2562 usEniinlsgnsinnu
98.5 d1uuTn 121.4a70UMN Na: 194.3 a1UUN MWEIRU
AndudnsnnlsanssSoua: 3.5 Sova: 5.2 la:Sova: 8.1 MU
au Tnelull 2564 dnsrrinlsansanavitiosunanAauliu
nAaNUIIUUS:AUEIRUS:INNaTY Us:Auduiso na:Us=nunau
AIWLTU dnSull 2563 dnsarlsansanaditiosunansiels
INBoRUNsaINuaNshanay

dnsrwanauInudouvavLnonu

Tul 2564 U 2563 na:U 2562 usBNdNsSIWandUINU
douvevwioruiNninuSoua: 6.8 Sova: 8.4 la:Sova: 13.4
MIUEINU

70.0 64.5 64.4

23.0 25.1 24.2

5.0 5.6 5.4

98.0 95.2 94.0
Net Profit

In 2021, 2020 and 2019, the Company recorded a net
profit of THB 98.5 million, THB 121.4 million and THB 194.3
million respectively, representing a net profit margin of 3.5
percent, 5.2 percent and 8.1 percent respectively. In 2021, a
decline of profit margin was due to an increase in the claim
incurred in ordinary life, credit life, and group insurance. In
2020, a decline in profit margin was due to a decrease in net
investment income.

Return on Equity

In 2021, 2020 and 2019, the Company recorded return
on equity of 6.8 percent, 8.4 percent and 13.4 percent,
respectively.
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Financial Position
Assets

The Company’s core assets are composed of cash and
cash equivalents, accrued investment income, premium
receivables, reinsurance assets, reinsurance receivables,
investments in securities, and premises equipment.

As of the end of 2021, 2020 and 2019, the Company’s total
assets were recorded at THB 2,797.5 million, THB 2,700.1
million and THB 2,426.2 million respectively, increasing by
3.6 percent and 11.3 percent respectively.

Reinsurance Receivables

Reinsurance Receivables consists of amounts deposited on
reinsurance and amount due from reinsurers.

Amounts Deposited on reinsurance are premium reserves
collected by an insurance company (a reinsured) from a
reinsurer as collateral in case the reinsurer encounters
financial difficulties and is unable to perform obligations
under the insurance contract. Such reserves will be returned
by the reinsured in the following year or upon the end of the
contract.

In 2021, 2020 and 2019, the Company’s reinsurance
receivables amounted to THB 135.0 million, THB 433.9
million and THB 214.6 million, representing 4.8 percent,
16.1 percent and 8.8 percent of total assets respectively.
Details are described below:

(KU2y: druu1n)
(Unit : THB Million)

annumnaryrmds AUNYFKD U 2564 U 2563 U 2562
Reinsurance Receivables 2021 20210] 2019

NuoNIdINNIsUS:NUNeRD
Amounts deposited on reinsurance

RUASUINNISUS=NUNRD
Amounts dues from reinsurers

SOV
Total
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64.2 98.6 92.4
70.8 335.3 122.2
135.0 433.9 214.6
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Huam IuadnuIWeA uadnuItiovls RuasnuR9:ioau
AsURKUA Ruadnunol FUFAEU 1a:RuasnuluusEnsou
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S1UNIS
Particulars

Investment Assets

Investment assets are composed of cash and cash
equivalents, trading investment, available-for-sale
investments, held-to-maturity investments, general
investments, and loans, details of which are as follows:

(huo®: Aquunn)
(Unit : THB Million)

U 2564 U 2563 U 2562
2021 2020 2019

ajuuin Sova: ajuuin Sova: ajuunn Sova:
Amount Percent Amount Percent Amount Percent

155.8

Nudnna:sneNsINyUINIRUaR
Cash and cash equivalents
FuadnuIfof
Trading investment
nsasnu -
Equity securities
Fuainuitiove
Available for sale investment
nsasnu
Equity securities
Kuosavnu
Unit trusts

IuavnuA9:fioounsurinkun

Held to maturity investment
nannsdwesgunana:sgdannne
Government and state enterprise securities

ns1asHlNIAIONBU
Private enterprise debt securities

NuWNsuIA1S
Deposits at banks
Nuagnunoly -
General investments
NUlANEU 0.2
Loans
NuaJnuluusBnsou
Investments in an associate

Sou
Total

403.9

611.2

642.6
472.8

59.4

2,357.8

RuaJnuIwoA

muaanwwam nuefiv |\1ua\1nunusuna\1nuua V]
dnnUs: avAnv:=velusuAnduing Iﬂua\]nu'[ununomn 1Tsu
Tummmnannswaumds-lnFﬂnU

ru AUt 2564 USBNILUTRUAINUITOAN

fu dul 2563 na:U 2562 uSBNDIUAYNUIWOANNMUY
79.1 d1uunn 11a: 72.3 &uuin muaau Inanidudnsidou
noaunsSwegsousava: 2.9 Sowva: 3.0 mMUaIAU

33.8
- 79.1 4.0 72.3 3.6
17.1 339.4 171 203.0 10.2
25.9 543.6 27.5 601.0 30.1
27.3 475.6 24.0 709.1 35.5
20.1 287.4 14.5 214.6 10.7
2.5 199.8 10.1 145.0 7.3
= = = 2.1 0.1
0.0 0.6 0.1 1.0 0.1
0.5 12.8 0.6 13.6 0.7
100.0 1,979.4 100.0 1,995.5 100.0

Trading investments

Trading investments refer to investment performed by the
Company with the intention to sell them in the near future in
which the Company has to invest such registered shares in
the Stock Exchange of Thailand (SET).

In 2021, the Company has no trading investments.

In 2020 and 2019, the Company had total trading
investments of THB 79.1 million, THB 72.3 million
respectively, representing 2.9 percent, 3.0 percent

respectively.
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Nevertheless, trading investments in 2020 and 2019
accounted for 4.0 percent, 3.6 percent of investment
assets respectively.

Available-for-sale investments

Available-for-sale investments refer to investments made
by the Company and intended to be sold in the future,
comprising of equity securities and unit trusts.

In 2021, 2020 and 2019, the Company’s available-for-sale
investments amounted to THB 1,015.1 million, THB 863.0
million and THB 804.0 million respectively, representing
36.3 percent, 32.7 percent and 33.1 percent of total assets
respectively. A proportion of available-for-sale investments
were reported at 25 percent to 40 percent and unit trust
were report at 60 percent to 75 percent respectively.

However, available-for-sale investments in 2021, 2020 and
2019 made up 43.0 percent, 44.6 percent and 40.3 percent
of investment assets respectively.

Held-to-maturity investments

Held-to-maturity investments are investments made by
the Company and intended to be held until maturity,
comprising of government and state enterprise securities,
debentures, and deposits at banks.

In 2021, 2020 and 2019, held-to-maturity investments
amounted to THB 1,174.9 million, THB 962.8 million and
THB 1,068.7 million, respectively, representing 42.0 percent,
35.7 percent and 44.1 percent of total assets, respectively.

Held-to-maturity investments accounted for 49.9 percent,
48.6 percent and 53.5 percent of investment assets in
2021, 2020 and 2019, respectively.

Premise and equipment

In 2021, 2020 and 2019, premises and equipment-net of
the Company amounted to THB 54.4 million, THB 51.1 million
and THB 53.3 million respectively, representing 1.9 percent,
1.9 percent and 2.2 percent of total assets respectively.

(KU2®: aruunn)
(Unit : THB Million)

S19N1S U 2564 U 2563 U 2562
Particulars 2021 2020 2019

AU
Land

91A1S
Building

Indounnisviiazinsedlddatineu
Furniture, Fixture and equipment

ADUWIINOS
Computers
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17.6 17.6 17.6
25.0 27.2 29.4
2.8 3.8 5.1
8.3 1.0 1.2
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54.4 51.1 53.3

Liabilities

As at the end of 2021, 2020, and 2019, the Company had
total liabilities of THB 1,328.5 million, THB 1,276.1 million and
THB 967.6 million, respectively, increased by 4.1 percent and
31.9 percent, respectively. The chiefly attributed changes
in total liabilities were increased from insurance contract
liabilities which the main items are as follows:

Amounts Due to Reinsurers

In 2021, 2020 and 2019, amounts due to reinsurers
totaled THB 146.0 million, THB 346.7 million and THB 137.0
million, respectively, representing 5.2 percent, 12.8 percent
and 5.6 percent of total liabilities and equity, respectively.

Insurance Contract Liabilities

Insurance contract liabilities are composed of long-term
insurance policy reserves refer to reserves for long-term
reinsurance agreements, loss reserves and outstanding
claims and premium reserves

Long term insurance policy reserves

Gross premium valuation reserves are life policy reserves,
calculated using an actuarial method in accordance with the
OIC naotifications. The main assumptions applied relate to
lapse or surrender rate, selling and administrative expenses,
mortality, morbidity, discount rate and non-guaranteed
dividend payment rate. Long term insurance policy reserves
refer to reserves for long-term reinsurance agreements.
At every final date of the reporting period, there will be
comparison between value of gross premium valuation
reserves and unearned premium reserves for policies that
still remain in force. If value of gross premium valuation
reserves is higher than unearned premium reserves, such
difference will be recognized and the gross premium
insurance reserves will be presented in the financial
statements.

In 2021, 2020 and 2019, the Company have long term
insurance policy reserves of THB 502.7 million, THB 508.6
million and THB 471.2 million respectively, representing
18.0 percent, 18.8 percent and 19.4 percent of total
liabilities to shareholders’ equity respectively. In 2021,
long term insurance policy reserves have started to remain
stable after the acceleration of reserves in 2017-2020

Thaire Life Assurance PLC @



dvsovArdulnunannu

d1savA1dulrnunainu Kuletiv Us:uarunisAigulku
nanuansunoIFereRIinavun&onndalulfinnag néodu
TWTiSus 89U la=ANAUTHUNAINUARNAdIZDNIRAGIoUSAUNY
gulTasuld Avtinasus:zuarunisAraulrunainulfidulumiu
NNHIUIY31MUNISAUUINUETSOIUSAUNY

tu AUl 2564 U 2563 11a:U 2562 usBniidsavAnauly
NAINUINIAU 142.0 81uu1n 29.0 81uunn a: 7.8 dauuin
nwanau TneAnidusnsndousiontaunazdouvedidvedsou
Sowa: 5.1 Sova: 1.1 1a:Sova: 0.3 muaiau Inalul 2564
dnisdrsevAraulruNAINUIRUTY 1T099InN1sUs:uIuNIS
ArAUTKUNAINUdKSUADUIFEKARIARTUIE ONA SVTUTA
Sus18uU (Incurred but not reported: IBNR) 990 COVID-19
WU
drsouibous:nune

dnsouibous:Auneidudisovdnsudnyryaus:Ausosu
Us:zinns::4u UsBne:=IUSBUIRBUYaAVoudsaInoIEEIY
AguliduannudisauleUs:Aunenddlufiodusielfiansenn
A InG991950ANUNE la:9:Su§dousIVUIRUKINYAAI
vouydsaunouIdsinunguliduangunsndrseviGeus=Aune
Fisi\ﬂu'ﬁalfJuszﬁqnso'mmLhmﬁvdwsarﬁﬂﬁtyﬁ Inodisayg
A WIFBIABRgIlUAUgRITUFUSURUAUSENdsol3ITiosald
AAuTruNAINURDNRIRRVUIUBUNANEIMSUNSUS:AURSREIT
waluAuag BuAnuonulnedsnisnuntinAransUs=Auiey

u dul 2564 U 2563 na:U 2562 usGn Gdrsouile
Js:unegininu 493.3 aauunn 326.8 aauunn na: 307.6
d1uun mwaau Ineanidudnsadousiontiauna:douvey
I97vousouSosa: 17.6 Sova: 12.1 1a:Sea: 12.7 nmuainu
Tneludl 2562 drsevibuus:nuneidudisovibous:Aufondy
TufieiOusnglfinaAu 298.1 §1uuin Ia:d1sednouidene
AgIlUAUAAINIAU 9.5 d1uuan doulull 2564 11a:02563
drsovibuds:Aunudiowi:drsevidous:Aunengalutodu
sl AT drsouibeus:AuRgIvUTUINaREoUN1SSUUSAUNY
FoS:u:AURIWUTU
douvovginonu

fu 5UR 31 SUSIAW 2564 USBNY TdouvedyiioruIna
iU 1,469.1 &UU"N IWUVU 45.1 1uuin néoimuiuSosa: 3.2
97N 1,424.0 d2uu1n cu Aul 2563 [neaninananu19INNs
iwuiuvaurinlsonwanisAItuIUVeIUSENY ans91nns
J1euduwadnwads:nounst 2564 MlsINNISIAYanI
FuadnuitiovisRanyargRsssu lazflsenMsUs:uinunis
nIunanAtunAInsUs:NUNY duwaliyaniniudnyBvesusen
£U 3UR 31 SUONAU 2564 INMAU 2.45 UNFORU INUTU9IN 2.37
uINFOAU ru dul 2563

@ Form 56-1 One Report 2021

Loss Reserves

Loss reserves refer to provisions for claims for losses
incurred but not yet agreed upon or reported. Provisions
for claims shall conform to the law governing reserve
calculation.

In 2021, 2020 and 2019, the Company’s loss reserves
equaled THB 142.0 million, THB 29.0 million and THB 7.8
million respectively, accounting for 5.1 percent, 1.1 percent
and 0.3 percent of total liabilities to shareholders’ equity
respectively. In 2021, an increase in loss reserves resulted
from an increase in incurred but not reported claims (IBNR)
from COVID-19.

Premium Reserves

Premium reserves are short-term insurance policy reserves.
At the end of the reporting period, the Company compares
the amount of unexpired risk reserves with that of net
unearned premium reserves from deferred commission
expenses, and if the amounts of unexpired risk reserves
are higher than the amounts of unearned premium reserves
net of deferred commission expenses, the Company will
recognize additional reserves for such difference. However,
the increase or decrease in unearned premium reserves
from prior year is to be recognized in profit or loss. The
unexpired risk reserves, consistent with the actuarial
method, are provided for any possible future claims arising
from the insurance that remain in force.

In 2021, 2020 and 2019, the Company had premium
reserves of THB 493.3 million, THB 326.8 million and THB
307.6 million, respectively, representing 17.6 percent, 12.1
percent and 12.7 percent of total liabilities to shareholders’
equity, respectively. In 2019, premium reserves comprising
of unearned premium reserves THB 298.1 million and
unexpired risk reserves THB 9.5 million. In 2021 and 2019,
premium reserves was only for unearned premium reserve.
Nevertheless, premium reserves increased from increasing
in short-term reinsurance.

Shareholders’ Equity

As of December 31, 2021, shareholders’ equity was THB
1,469.1 million baht, an increase of THB 45.1 million baht
or 3.2 percent from THB 1,424.0 million baht at the end of
2020, mainly due to an increase in profit from Company
operation net of dividend payment from 2021 results, gain
on valuation of available-for-sale investments measured at
fair value and profit from actuarial estimation As a result, the
book value of the Company as of December 31, 2021 was
2.45 baht per share, increased from 2.37 baht per share at
the end of 2020.
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Key Accounting Policies

The financial statements have been prepared in
accordance with Thai Financial Reporting Standards
enunciated under the Accounting Professions Act B.E.
2547, and in accordance with Thai accounting practices
related to insurance and the accounting and reporting
guidelines prescribed by the Office of Insurance
Commission (“OIC”), and in accordance with the format
of financial statements specified in the Notification of the
Office of Insurance Commission (“OIC”) regarding criteria,
procedures, conditions and terms for preparation and
submission of financial statements and operating
performance reports of life insurance companies B.E.
(No.2) 2019 dated 4 April 2019. Details of the accounting
policies of the Company and its subsidiaries can be
viewed in the One Report (56-1) at www.thairelife.co.th or
www.set.or.th.

During the year, the Company adopted the revised
financial reporting standards and interpretations which are
effective for fiscal years beginning on or after 1 January
2021. These financial reporting standards were aimed at
alignment with the corresponding International Financial
Reporting Standards with most of the changes directed
towards clarifying accounting treatment and providing
accounting guidance for users of the standards. However,
the adoption of these financial reporting standards does
not have any significant impact on the Company’s financial
statements.

Asset Management Ability
Amounts due from reinsurers

Amounts due from reinsurers consist of premium
receivables, commission income receivables, claim
receivables and various other items receivable from
reinsurers, excluding reinsurance premium receivable,
and are deducted by allowance for doubtful accounts. The
Company records allowance for doubtful accounts for the
estimated losses that may be incurred due to uncollectible,
taking into account collection experience and the status of
reinsurers.

In 2021, 2020 and 2019, the Company had outstanding
debts from reinsurance which was equivalent to THB 70.9
million, THB 335.3 million and THB 122.2 million, respectively,
which were accounted for 2.5 percent, 12.4 percent, 5.0
percent of the total asset respectively. In 2021 and 2019, the
amounts due from reinsurers declined since the Company
was able to manage debt collection more effectively.

Thaire Life Assurance PLC e



AvdIIUASUIRBonuUNIsUs:Aufusovadustn tu Aul
2564 91uduSova: 100 dulutuninunsuyis: suniuniwaldlu
HUTYInAUS:NOUIUNISIUTO 8

anawadoulla:AIUIWgIWaVaJIiunNu
NS:NaRiuUaAINNINSSUNISANTUIU

NS:zIARUEAINAINSSUANTUIIUKANVOIUSEN U19IN
IusuIRBaUNMsUs:AUNYsie lazs1elf9INNsainu AlE9e
TunisAnItiugnu NMBRUlATRUAAA soUTVNUSUNSD91891N
Ruadnulunannswe Tneful 2564 U 2563 11a=U 2562 uSEN
gns=nanuanlauianfanssunisAtiugIuINInU 223.0
A1uunn 88.4 A1uunn a: 149.2 dquun Muainu Inglu
U 2564 ns:1dIUAAINAINSSUANTUIIUITUTUIINITUSU
NN1sSuUs:NuNemno

NS:1IANUEAINNINSSUNISAINU

Tul 2564 U 2563 na:U 2562 usEnilns:I&INUER
BTJlufenssunisasnuIninu 23.4 d&1uuin 2.2 &1uunn la:
2.5 awuun muanau Inelul 2564 ns:IaRUEANNINSSY
asnulg Tliworutulasinisniaduinalulagansauine
IWosavsunasivasundasniunuoUiusaniuirydnoonlng
an19813wWUNY3NIULUINSTIUNISSI8IIUNIINISITU adun
17 (@rynyrUs=Aune) AnAg19:-0watuAulEiul 2567 1a:ns
weuns:uuinalulagansauind iweiwuus:ansnawlunas
ANTUIIUVOIUSEN

NS:IANUAAIINNINSSUIAKIINU

Tul 2564 U 2563 na:=U 2562 usBnUns:nanNuan
BTJTlunanssuni1s?AKTIiUINAU 84.8 a1uunn 78.8 a1uuin
na:= 168.0 aauun mavainu Inestenisiuns:IaRIUEA9IN
fianssuIAKINUSIgNIsSHanAo nisvnassiuduwasnoii
AuyHhoAuvoIusENn
Iasvasuiiunu

useng Tuiin1sIAnIIKadINUNUYINNISAEU KSolinad
NunuuUeNJYUNISINU

usunuomsqaounuaumaaouvauunonu (D/E Ratio) ru
Ul 2564 1AL 0.9 1M1 BIARINISMTUSENUS:AUAEED
la:HuauNdryryrUs=Auneidunan

NIS:WNWURTUKUZUNA:NISUSKISIANISNIS:UaNIUAA

fu Ful 2564 USBNY Tns: wnwumuonuatyryﬁusms
1a:z091UOURUAIUSNISPIUOU 5.9 quun BuINgoTaINUNIS
BOUIBUUISISNYIS:UUADUWIINDS
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Nevertheless, as of December 31, 2021, 100 percent of
the amounts due from reinsurers are not yet due, as
indicated in No.8 of notes in the financial statement.

Liquidity and Capital Adequacy
Cash flow from operating activities

Cash flow from operating activities is reinsurance
receivables and investment income, operating
expenditures, corporate income tax and including cash
received or paid from investments in securities. In 2021,
2020 and 2019, the Company had cash flow provided
from operating activities of THB 223.0 million, THB 88.4
million and THB 149.2 million respectively. In 2021, cash
flow from operating activities increased was the result
from cash received from reinsurance.

Cash flow from operating activities

In 2021, 2020 and 2019, the Company reported cash flow
for investing activities of THB 23.4 million, THB 2.2 million
and THB 2.5 million respectively. In 2021, cash flows from
investing activities are used to implement information
technology projects to accommodate changes in
accounting practices issued by the Federation of
Accounting Professions in accordance with IFRS17
(Insurance Contracts) that are expected to be effective
in 2024. And the development of information technology
systems in order to increase the efficiency of the
Company’s operations.

Cash flow from financing activities

In2021, 2020 and 2019, the Company’s cash flow employed
in financing activities amounted to THB 84.8 million, THB
78.8 million and THB 168.0 million respectively. The main
item of cash flow from financing activities was dividend
payment to the Company’s shareholders.

Capital Structure

The Company does not acquire other capital sources from
loaning or have any other sources out of financial statements.
Nevertheless, the Company’s D/E ratio at the end of 2021
was 0.9 times caused mainly from due to reinsurers and
insurance contract liabilities.

Contingencies and off-balance sheet arrangements

As of 31 December 2021, the Company had outstanding
service commitments amounting to THB 5.9 million in relation
to computer software maintenance.
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Life Insurance Business Outlook in 2022

Over the years, life insurance market in Thailand has
changed due to several factors, e.g. a decrease in interest
rates. Although, at the end of 2021, interest rates are on
the rise, they are in a low range compared with those of
5-10 years ago. Therefore, life insurance companies have
to reduce the design of endowment insurance because it is
difficult to find returns or guarantee returns that can draw
assured’s attention. However, the market becomes more
interested in products related to investing in risky assets,
which causes unit-linked insurance plan more valuable
and attractive. Next year, we probably see life insurance
companies develop such insurance plan to the market in
large numbers as well.

Another significant factor is the increase in health care.
Since before the COVID crisis, the health insurance market
has been growing, with COVID as a mechanism to stimulate
the growth of health insurance products substantially.
Additionally, customers’ perception concerning an
insurance has rapidly been increasing over the past year
so there are a wide range of demands as challenges for
life insurance companies to quickly develop products
suitable for customers. Also, the enforcement of the New
health standard of the OIC becomes guidelines for all
companies to classify the conditions for accepting the
underwriting, providing coverages and benefits under the
same standard for the sake of the assured, which must be
clear, easy to understand and comparable, before making
a purchase or when filing a claim. Thus, trend in the health
insurance business is on high alert. All life insurance
companies must study, improve the insurance model to
meet consumer needs, and review the conditions of the
existing insurance models to be appropriate.

Regarding models of the insurance product sales, the
arrival of technology and the rapid adaptation of consumers
to the use of digital platforms have made online sales more
important. Life insurance companies must design suitable
insurance model for online sales, e.g. moderate premium
values, easy and convenient conditions for acceptance of
underwriting, clear and easy to understand coverages, etc.
In addition to the sales process focusing on online channel,
there are assured care process, process for notification
of claims, Tele-medicine counselling services, including
prescribing, likely to be available online. Therefore, it can be
seen that life insurance companies, in addition to developing
new life insurance products, have also developed service
models with other partner companies in order to integrate
total solution of life and health care.

Thaire Life Assurance PLC @
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According to the trends and factors that challenge life
insurance business operations, the Company strives to
implement strategies to respond to the changes, and
seeks opportunities to develop products and services, new
markets and new partners in order to create leaps and
further sustainable growth.

1. Todevelop products and services to satisfy changing
needs in the digital age and aging society with the
product design covering variety of requirements
according to the age group of the assured, and
seek new distribution channels, including online
channels. In addition, the Company has managed
insurance performances for long-term profitability
by developing portfolio management tools to help
achieve loss ratio and fund management.

2. To expand new markets to Southeast Asian
countries, where the Company has been operating
since 2016, by jointly investing in TKI Life Insurance
Company Limited that operates all types of life
insurance businesses in the Lao People’s Democratic
Republic, which has begun generating revenue last
year. Due to implementation of last year’s plan, the
Company has begun to enter the new markets in
Vietnam, Cambodia and Taiwan. The Company will
continue to develop its business in such countries
and continue to seek partners in these markets next
year.

3. To seek business partners in order to create total
solutions for life insurance businesses by increasing
its capability to satisfy customer needs in terms of
product and service development. The Company is
now pursuing partners from the reinsurance group,
brokerage group, and Tech Partner group, in order
to develop Digital Platform as well as health services
that serve the new normal lifestyle.

4. To become Sustainable establishment. The
Company values the role and responsibility of
preserving and enhancing the quality of the
environment and society in addition to the role
of financial intermediaries in the economy as its
original role vital to economic growth and stability.
The Company has adopted the concept of
sustainability in its business operations by
establishing guidelines for sustainability in 4
aspects as follows:
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Social and Environmental Care,

Ethical Business Practices,

Business Stability,

Employee Well-being and Customer
Satisfaction. Such operations are assimilated
as part of the business strategy so that the
Company can grow steadily and sustainably,
create value for all stakeholders, and contribute
to achieving sustainable development goals.

oo oo

Factors for the Company’s Future Operations

Thai economy and society are facing multidimensional
challenges. There are recessional economic conditions,
social transition, changes in consumer behavior, and new
intensified risks, including the COVID-19 pandemic, that
have widely affected the economy and public health. These
are both challenges and opportunities for the Thai economy
and business sector in many dimensions and can affect
the operations of life insurance business over the next few
years as follows:

 Economic factors: Low and constant interest rates,
including contraction in the Thai economy and
rising household debts, have affected business
performances and people’s purchasing power.

e Social factors: In 2022, Thailand will enter the aging
society completely, and its medical expenses
continue to rise. In addition, active consumer
behaviors, regarding health care and increased
usage of the internet and social media, will create
effects in the next phase with increasing demands
for silver age products and health insurance
products. Consumers will also turn to online
channels to transact and shop for insurance. As
a result, the product models need to be adapted
from traditional products to new products with more
adopted technology.

¢ Environmental factors: This includes new risks,
as well as pandemics such as COVID-19, global
warming, etc. ESG is deemed very trendy and has
been driven into the insurance sector and financial
sector, both domestically and internationally,
which must be emphasized, especially to help
restore confidence and reestablish the image of the
insurance business.

Thaire Life Assurance PLC °
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¢ Technological factors: These are one of the biggest

impacts on the operation of the insurance business
to be able to compete and grow in the future. All
companies must adapt and integrate technologies,
e.g. smart devices or loT applications, with insurance
product offers. In the next phase, insurers will start
using Al and Data Analytics to help analyze risks,
underwriting, and consideration of claim payment.

Legal factors: Thai insurance business is in the
period of modifying relevant guidelines, including
IFRS 17 to be effective in 2024, which will affect
debt valuation methods and revenue recognition,
including taxes in the insurance business, as well
as the Personal Data Protection Act, to be effective
in 2022, where the insurance business is related to
personal data significantly, whether it be
underwriting, customer risk analysis. Also, future
product offerings will be more tailor-made and
Data Governance.

anAwaus:naunasiia:gauzn1INasivu
Financial Information

(huo®: Wuuln)
(Unit : THB Thousand)

2564 2563 2562 2561 2560 2559 2558
2021 2020 2019 2018 2017 2016 2015

wauUs:nauns
Operating Results

iDeUs:Auiusosu 2,913,425 2,338,705
Gross Written Premiums

1DeUs:AunuresuaNs 2,890,845 2,319,390
Net Written Premiums

iUaUs:nunesontodusiels 2,725,117 2,291,209
Earned Premium

mls9annassSuds:=Nuny’ 47,166 105,655
Underwriting Profit’

snelnvInNn1sadnuans 64,756 31,397
Net investment income

nlsnaun1Biiula 113,011 142,588
Profit before Tax

n"'ﬂsanﬁ 98,496 121,435
Net Profit

dundweiainu 2,357,840 1,979,404
Investment Assets

FunSweisou 2,797,530 2,700,104
Total Assets

KUAUSOU 1,328,458 1,276,108
Total Liabilities

nuisen¥1s:189 600,000 600,000
Paid-up Capital

Funaunu (douvavgiiionu) 1,469,072 1,423,996

Capital Funds (Shareholders’ Equity)

@ Form 56-1 One Report 2021

2,339,703 2,400,298 2,157,428 1,975,176 1,850,785

2,324,110 2,380,760 2,136,580 1,950,078 1,828,084

2,281,480 2,347,462 2,096,545 1,965,811 1,833,458

126,256 234,102 455,964 299,753 423,065

100,075 74117 82,355 86,682 52,424

232,005 310,022 542,233 390,000 478,113

194,256 253,467 435,684 321,748 388,673

1,995,587 1,952,881 1,987,421 1,596,792 1,526,145

2,426,164 2,357,869 2,397,065 2,052,532 2,025,325

967,550 918,948 853,601 739,517 742,862

600,000 600,000 600,000 600,000 600,000

1,458,614 1,438,921 1,543,464 1,313,015 1,282,464



2564 2563 2562 2561 2560 2559 2558
2021 2020 2019 2018 2017 2016 2015

YaARunIuUYBAORU (UIN) 2.45 2.37 2.43 2.40 2.57 2.19 2.14
Book Value per share (Baht)

Ruduwasioru (uan) 0.12 0.14 0.26 0.35 0.50 0.40 0.50
Dividend per Share (Baht)

nnlsanssoru (un) 0.16 0.20 0.32 0.42 0.73 0.54 0.65

Earnings per Share (Baht)

dmnsndounouauisniunisninalsonnassuus:nu (%)
Underwriting Profitability Ratio

ans1AEUlHUNAINU® 70.0 64.5 64.4 60.6 44.4 48.9 44.0
Loss Ratio®

ansadounnidang® 28.0 30.7 29.6 28.8 33.3 35.7 32.1
Expenses Ratio®

SMNSNEIUSIU 98.0 95.2 94.0 89.4 77.7 84.6 76.1
Combined Ratio

dnsadouaniwnaod

Liquidity Ratio

dmnsadouaniwaaod (In1) 1.7 1.7 2.0 2.3 25 25 2.4
Liquidity Ratio (x)

5msqhqw50uﬁadszﬁuﬁws‘u (du) 0.7 0.5 0.4 0.5 0.6 0.6 0.6

Current on Premium (day)

ansadounannouauasniunisninals
Profitability Ratio

Snsarinlsvusiu (%) 4.1 6.3 10.5 13.7 26.3 20.0 26.9
Gross Profit Margin (%)

dmsanlsannasSuds:=nune (%) 1.7 4.6 5.5 10.0 21.7 15.2 23.1
Underwriting Profit (%)

dnsIMIsans (%) 3.5 5.2 8.1 10.4 19.9 15.6 20.5
Net Profit Margin (%)

dnSIWandUINUYINNISAINU (%) 3.1 1.7 5.1 3.8 4.6 53 3.6
Investment Yield (%)

5msm5&ds:ﬁu§uan§ (Inn) 2.0 1.6 1.6 1.6 1.5 1.5 1.5
Net Retention Premium to Capital

Fund (x)

dNSIWandUINUADEIUVVLTIOARU (%) 6.8 8.4 13.4 17.0 30.5 24.8 31.4

Return on Equity (%)

dmsdounanaus:ansniwiunisaAnitugnu
Operating Efficioncy Ratio

ANSAWANDUINUADAUNSWE (%) 3.6 4.7 8.1 10.7 19.6 15.8 19.4
Return on Assets
dnsdoudunsweanusadisod 202.9 214.9 236.9 255.5 290.1 335.8 373.1

Us:=Nune (%)
Investment Asset per Premium
Reserves (%)

SMNSINISHUUVDIFUNSWE (IN) 1.0 0.9 1.0 1.0 1.0 1.0 0.9
Assets Turnover Ratio (x)

dnsndoudinsiKulourgniuNIsiiu
Financial Ratio

5msw€iounﬁ§uviaeiouvaaujﬁaﬁu (Inn) 0.9 0.9 0.7 0.6 0.6 0.6 0.6
Debt to Equity Ratio (x)
dmsndounudnsavsiodouvadgiiioRu (inn) 0.8 0.6 0.5 0.5 0.4 0.4 0.4

Reserves to Equity Capital Ratio (x)
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2564 2563 2562 2561 2560 2559 2558
2021 2020 2019 2018 2017 2016 2015

dns1dounugrsaunaauUNSWE (Inn)
Reserves to Asset Ratio (x)

dmsiNsIeiiuduwa (%) 73.1 69.2 80.3 82.9 68.9 74.6 77.2
Dividend Payout Ratio

HUYINR :
Note
1. @nsravAnAlEIruatusuna:ntavdu:gry (i)
Net of other operating expenses and allowance for doubtful debt (if any)

2. dmsAaulnunaInu nuehiv AEulhunANuEns / (IUEJLJS Aunentodusiels - drsevds:Aunudnsudnyryrds:Ausio
S:g:g101IWUTU (anad)9nUnou)

Loss Ratio expressed as a total of net loss (earned premiums deduct life policy reserve increase(decrease) from
previous year)

3. dmsdounnlEane nuletiv dnsadountunkiodns + dnsdoumiganalunisSuus:Aunena:AEgnenAtudIu
Expenses Ratio expressed as a Commission Ratio plus Underwriting and Operating expenses Ratio

@ Form 56-1 One Report 2021



5.1 VoyanolJ

USENIRAVVUITOSUR 5 UNSIAU 2543 Us:NoufanIs
Tuds:inAlnglnuidsshanando AmitussnaUs:AUNUMAD FUNTS
Js=Augan usenlnann:1doundsantwiduusBnunsuInm
AMWS=SIBUYJAUSENUKIBUIIAR W.A. 2535 na:ldilasu
FoUSENAUNS:NSOIWILBERIN “USEN TnedUs:AUTIn F1AR”
19U “USGNINe3Us:=AUTIM F9AR (UKBU)” IDO3UR 29 fugIsu
2554 na:lpviaan:10sulunainrnannswenneus:inAlng
oduR 9 manAu 2556 J9gUUUSENTNUIAN:ITEUNIEU 600
d1uunn 189n1s:11A0 600 A1uU1n

tioyanaluvousen

Housan uSEn Tnesus:AuT3n 917 (UKIBU)

Asvaineulney  1avi 48/15 BoaSsmAILN 20
nuUSBANILN lvodauiguuon
IVAKO8VIW NSUINWUKIUAS 10310
InsAwn 0-2666-9000
Insans 0-2277-6227

Js:innssne Adussnads:nuneso Arunisus:Au
BomnnUs:inn

1avn:10guusisn 0107554000241

13uTs6 www.thairelife.co.th
nuaAN:Idyu Ruairyd91uou 600,000,000 AU
oondnunyIa: yanA1Nnsld Aua: 1 uan sou
¥1s:180 600,000,000 UTN
fagaﬁ:oldvaaﬁﬁqnnaﬁu§ﬁnﬁar‘fu§um’s’aua:
10 vulJ
Housun TKI Life Insurance Company Limited
Afvainiaulney  Level 4, Zone A office Unit,
The Iconic, Unit 11, Phonxay Road,
Phonxay Village, Saysettha District,
Vientiane Capital 01000 Lao PDR.
Insfiwri  856-21417707
Insans 856-21417705
Js:zinnssne AtussnaNIsUs:NUBIMNNUS:INN

lavn:10euusen 305013561-9-00

13ulse www.tki-insurance.com

J1uduNazBUAVOV
AunNInunelanas

Ruandry9uou 8,000,000 Au
yanA1Nns1ld Aua: 2,000 Au

NIKUA SOU 16,000 a1ufu
nSous:u1ru 66 a1uun

dndounsiiou  Sowa: 32.5

Ingussn

5.1 General Information and

Thaire Life Assurance PCL. was established in January
5, 2000, in which operates business in Thailand, with life
reinsurance as the core activity. Thaire Life registered as a
public limited company under the Public limited Companies
Act B.E. 2535 and was renamed with the Ministry of
Commerce from “Thaire Life Assurance Co., Ltd.” to “Thaire
Life Assurance PCL” on September 29, 2011 and listed on
the Stock Exchange of Thailand and began its first trading
day on October 9, 2013. The Company currently has a total
registered capital of THB 600 million, with a fully paid-up.

General Information
Thaire Life Assurance PCL

48/15 Soi Rajchadapisek 20,
Rajchadapisek Road, Samsennok,
Huaykwang, Bangkok 10310
Phone 0-2666-9000

Fax 0-2277-6227

Provision of reinsurance

(life insurance business)

Company Name

Head office
Location

Nature of Business

Registered Number 0107554000241

Website www.thairelife.co.th
Share Capital 600 million ordinary shares of
Registered, THB 1 each, Total THB 600 million

Issued and Paid-up

Legal Entities in which the Company holds shares more
than 10 percent

Company Name TKI Life Insurance Company Limited

Level 4, Zone A office Unit,

The Iconic, Unit 11, Phonxay Road,
Phonxay Village, Saysettha District,
Vientiane Capital 01000 Lao PDR.
Phone 856-21417707

Fax 856-21417705

Provision of insurance

(life insurance business)

Registered Number 305013561-9-00

Head office
Location

Nature of Business

Website www.tki-insurance.com
Share Capital 8 million ordinary shares of LAK
Registered, 2,000 each, Total LAK 16,000 million

Issued and Paid-up or approximately THB 66 million

Percentage Owned 32.5 percent

Thaire Life Assurance PLC @



voeyansluvesynnad1idy

ulen:109u
nannswe

usBnAuUgSUWINKaNNSWe
(Us=inAlng) 911m
omsnatnrannsSwairuds:inAlNg
1avi 93 NUUSEANAILN IIVOVAUIIAY
IVRRAUIIAY NSVINW 10400

InsAiwri  0-2009-9388

Insans 0-2009-9476

WnsovdouUNgs UNE10SBAN SNadaR0UE

GjaoulnyBSuauryn 1avi 4951
usEndntinuau 8919 910A

1avi 193/136-137 91ASIaASEAN
U 33 NUUSEANAILN IIVOUAABVINY
IVAAAdJING NSIINW 10110
InsAwn 0-2264-9090

Insans  0-2264-0789-90

5.2 VoyadiArydu

naninfuridnArynineoveosnunisUs:noussnaus:NUBIn

usenlasuluauryinUus:naussiads:nunemonu
Js:nuddn niroliws:=snsUnyrynuds=Nnuddniddruniiu
AfUzNSsUNIsnINUNa:aduiasunisus:noussious:Auny
(d@nuu AaUn.) 1IuntdsuiugIaMeuangIrirtiniioon
nns:IJguNa:naNINUrFIe IWonIUAIILITUAIVOIUSEN
Us=nuneRus:naussieluds:inAlng soufiulusenanitussie
gosnoulusilanazrsalsggu:nsiunivewe TunolHifn
AUIduMgINngloUs:NuNY

asunaninfuridiAryanws:s1suryryads:nusdnlanusolUl

Other References

Share Registrar/
Transfer Agent

Thailand Securities Depository

Co., Ltd.

The Stock Exchange of Thailand
Building, 93 Ratchadaphisek Road,
Dindaeng, Dindaeng, Bangkok 10400
0-2009-9388

0-2009-9476

Ms. Rachada Yongsawadvanich

Phone
Fax

Auditor

Certified Public Accountant (Thailand)
No. 4951

EY Office Limited 193/136-137

Lake Ratchada Office Complex Fl

38, Rachadapisek Road, Klongtoey,

Bangkok 10110
Phone 0-2264-9090
Fax 0-2264-0789-90

5.2 Other key information

Major Law and regulations relating to life insurance
business

The Company has been granted with a life reinsurance
license pursuant to Life Insurance Act, under the
supervision of The Office of Insurance Commission (“OIC”),
which responsible in regulating the insurance industry,
overseeing the sustainability of insurance companies
operates in Thailand and ensuring the transparent of the
operations and an adequate level of financial strength of the
insurance company in order to protect the insured.

Summary of key regulations from Life insurance Act as following:

Voninum

Terms

naninfurilnggo
Summary of the regulations

anUzVaJUSEN tu SUR 31 S.A. 64
Status of the Company
as of 31 Dec 2021

1. nannsSwegoaUs:=nulinuuae
n:10su

(NNNS:NSOVAUUR 5 W.A. 2539 31
AOY YanInannSwevoauusennong
I3nuunen:zideuldunanndweius:nu)

@ Form 56-1 One Report 2021
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Vonirnum

Terms

naninfurilnggo
Summary of the regulations

anU:veduSEN U SUR 31 .. 64
Status of the Company
as of 31 Dec 2021

1. Collateral places with the
registrar

(Ministerial regulation No.5 B.E.
2539 pursuant to the value of
Company’s collateral placing with
the registrar)

2. nasownannswdiduidudasou
Us:=Auneldnuuiren:zidsu

(UIMST 24 1IKIWS:=S1BURYgRUS:NU
39m W.A. 2535 1A TVIWUIRU W.A.
2551)

2. Collateral places as a reserve
with the registrar

(Section 24 of Life Insurance Act
B.E. 2535, amended B.E. 2551)

3. nasdnassaunswe [ddansu
nﬁﬁuna:ms:gnﬁumué‘tytm
Us:nuddn

(Us:nA Adn. 180y Nsdnassaunswe

15dmsuntiaunaznis:ynwumiu

aryryads:=nugdmna:n1suinaunswe

TdnuaniuunIsNu W.A. 2551)

3. The allocation of debt and
obligation according to life
insurance contract

(pursuant to item 4 the OIC
announcement RE: the allocation
of debt and obligation according
to insurance contract and the asset
deposit with financial institution
B.E. 2551)

The Company shall place the
collateral with the registrar no less
than 20 Million Baht.

Saga: 25 vounudisavds:=nuny
d1rnSunsusssuUs:NUNYNEIIADIY
WNWuag llazudnsasdu

The Company shall place the reserve
with the registrar no more than 25
percent of the insurance reserve, for
the insurance policies that remain
binding, and other reserves as
prescribed by the Commission.

nisdnassaunswenuunavldlutios
N01WAasoUVaJIlug1sSay 1az91udu
huduna=n1s=wnwumudryryrds:=nu
Rhlg)

The backup asset allocation shall
not be less than the total of reserve
and debt/obligation according to life
insurance contract.

The Company complies with the
regulation by placing the collateral
with the registrar at the amount of
21 Million Baht.

usenUnUndanndodniunaninmuri
Inulsorvnannsweiduidudisau
Js:=nuneldnuuen:zidou 10ugiuou
319 aauun

The Company complies with the
regulation by placing the reserve
with the registrar at the amount of
319 Million Baht.

usendpundanndaadniurnaninouri
Tnelsidnassaunswe 15dmsuntiau
la:N1S:WNWURIUEYTYIUS=NUBIN
lazn1swnaunswe 1dnuaniuunis
U 1I0ugudUINIAU 1.8 1M

The Company complies with the
regulation by allocating 1.8 times
as much as the asset allocated the
debt and obligation according to life
insurance contract and the asset
deposit with financial institution as
stipulated by the regulation.

Thaire Life Assurance PLC 6



Vonirnum

Terms

naninfurilnggo
Summary of the regulations

anU:veduSEN U SUR 31 .. 64
Status of the Company
as of 31 Dec 2021

4. N1SATSINUNDINU (CAR)

(Us=n1A AUN. 18ou fnuaUszinnia:
sUAVEIIUNINU SOUNIKANINGUZI 58
msiiasidoulviumsAuoruunaInu
VouusSENUS:NUBIN W.A. 2562)

4. Maintenance of Capital
Adequacy Ratio (CAR)

(Item 6 of OIC Announcement RE:
the stipulation of type and category
of the fund, including criteria,
strategy and condition on calculating
the fund of Life insurance Company
B.E. 2562)

5. nas?1guduua

(UIMs 32 IKIws:=sBUYrYRUS:AU
Bm W.A. 2535)

5. Payment of dividend to
shareholder.

(Section 32 of Life Insurance Act

B.E. 2535, amended B.E. 2551)

6. nasAnIdonySuUUsS:NUNYRo
(Us:mA adn. 18av Kanincur 38n1s
na=Noulviunisus:nunesovodusen
Js:NuBdn w.A.2561)

6. The selection of reinsurer

(Item 12 of the OIC Announcement
RE: Criteria, strategy and Condition
on reinsurance of Life insurance
Company B.E. 2561)

FiournsdlIBuans1dounUINEIWD
vovlgunavnu (Capital Adequacy
Ratio: CAR) naanioanlim1ngn
Sowa: 120

Until 31 December 2021, the
Company shall maintain the
Capital Adequacy Ratio at 120%

iwoUs:lgyuiTunis91eiiuduwasna
yiioru usensavlASuAUIKUBOU
NUIEN:ITaU

For the benefit on payment of
the dividend to shareholder, the
Company shall obtain prior approval
from the registrar.

usBNASUUs:AUrofoIlANIALURATU
AININNNHUISNIKUR

The foreign reinsurance shall
maintain a minimum qualification
as stipulated by law.

usunUnUndanndodnunaninmuri

[neiidnsrdounonuiwgswavauidu
neaJnu (CAR) Raundndosa: 120
(Voya ru 31 Sud1AU 2564 nNouns
MSIVADUINLFOUUTYD)

The Company complies with the
regulation by having the Capital
Adequacy Ratio exceeding 120%
(The information as of 31 December
2021, before certified by the auditor)

USBNUZUARIUKENINCUARNKUIY
narunnazIA SunoIuIKUBOUIN
d10nvau Adn.naugigriuduwain
whoAu

The Company complies with the

regulation and obtain the approval
from OIC, prior to the payment.

usSEnwaastuloUsSNUNYMD9IN
USBnSuUs:=NuNgmnaNUdUAIUAI
uiganalumnion A

The Company shall consider
reinsured with the foreign reinsurer
with credit rating at least A.

5.3 VoWwannwnnnu1e
usBNTUTVoWwANNWNQKUIelag Aonvdiwans:nu
AIuauReaUNSWEVDIUSENNIUdUEgIINUNINSoYa: 5 vou
douveuyfioAu ru dun 31 SudnAU 2564 sounuliivowwin
nwnQruigndwans:nusaN1sAItUSSNIVOIUSENaL1IT
UgdAry
5.4 maInsay
usenliidnannswgann:zidoulunainnannswevou
Js:inAdu

@ Form 56-1 One Report 2021

5.3 Legal Dispute

As of 31 December 2021, the Company has no significant
legal dispute, which might consequence to negative impact
on total assets, exceeding 5% of the shareholder’s equity.
Also, there is no significant legal dispute which impacts to
the Company’s operation.

5.4 Secondary Market

The Company has no securities listed on the stock
exchanges of other countries.
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ArU=NSSUNMSUSENRalusNsBntulunansssuAuUa
95usssulazArusssulunIsAItUSSNV9:¥ouIaSUaS YA
IWUINAN1sTUS:8:819 Na:IduWMUNENS=AUNTSAIAU
auafansiKiduluniunannis CG Code lla: ASEAN CG
Scorecard IngnnuznssunsiatiofUunnuds:N1A azadu
mMsmuKaNNIsAAUANanaNIsAEvesusEn Al Tul 2564
usBnldsusedaninuoveunun1sUfUARIUKANNISHAU
Quaf9NshAla=AIUEIEUVeIUSEN Aall

- TisumsAmidenteglusnede “Auduéiu” ne Thailand
Sustainability Investment (THSI) Us:91U 2564 Tungu
§sA9NISNU MNnatanannsweikads:zineAlne Guidu 1 Tu
146 USBNATASUNMSARIEENTUYT IaAITRIRUBINSANITU
ssNvog NI ATiuivauiondou TAWSUEABOUSD
d9A 18:UN1SUSKISIIUAIUKaNUSSBNNUNa

- IsSuwads:1ounsUs:idunisninugiananNisusen
2AN:108U (CGR) Us:91U 2564 s:au “RIAA" soitiouidu
1981 5 U fuisit) 2559 99nauIAUENIaSUENTUNSSUNIS
usuning (I0D)

- IASunisUs:idunruntwnisInnIsUs:3uaIlryyihioru
Us:91U 2564 (AGM Checklist) Invaunauauiasugiasnu
Ing aurAVUSENIAN:IToU a:d1UNVIUANUENSSUNIS
nnukannsweia:natanannswe Js:91U 2564 1a
97-100 A=luu Buoglus=Au "AIdou” roltiounansnt) 2560

uan9INT USBNdvIasUIKIAANISURUANIUKANNIS
fAugIaion1shAlla-eSesssussio nsdeansiinssunis
WUshs na:wlinununnAu as:kinia:sunsiulnenonu
flunoUEIATYVeINSANAUANANINISAA I1a:95u8SSUSSAR
InelAwdnuunnaulAfiny iAW na:asuusunsiu
iWodndoIdunuoUfumlunisAntudtu wSounuILenws
ulsuremisrugianenisARTSuUISUTsHUSENS oS
AnnuwanisupUuAnuulsuienismnuaiananisiunwsou
TnsuoununelkANuovedlUdGunisia:sieduliAnu:
nssuN1sNsU 18U Tuaununelinnuznssunisnsovdouidu
gunaidaunouinigunwals:Tusd n1sAoUAUIE:ASIEOU
n1olu N1sUQUAnIUNINtUrivavnnruieia:zs:1IGouvaluAu
vourLissInuRIRuovoulas1eInUWaliANIZNSSSUNISNSU
10uUs=9nnlnsuna veunuelAiaviunisusenidugaiaidoy
S1PIUNSTIONANNSWEVINSSUNISIA=W8USHIS I1a:s1891U
walinruznsssunisnsauiduds:9nnlnsuna 1dusiu

6. Corporate Governance Policy

The Board of Directors believes that adherence to good
governance, ethics and virtues in business operations will
enhance the value added to the business in the long run,
as well as determines to improve the level of corporate
governance in accordance with the CG Code and ASEAN
CG Scorecard. The Board has complied with the
announcement and operated according to the Company’s
principle of good corporate governance. In 2021, the
Company received awards related to the compliance with its
principle of good corporate governance and sustainability
as follows:

- Thaire Life was recognized by Thailand Sustainability
Investment (THSI) 2021 in financial sector from the
Stock Exchange of Thailand, as 1 of 146 companies
selected this year represent operates sustainably with
respect to Environmental, Social and Governance
factors.

- Thaire Life also received an “Excellent” rating for its
2021 assessment in Thailand’s Corporate Governance
Report (CGR) by the Thai Institute of Directors
Association (I0D), marking its 5" consecutive year for
this recognition since 2016.

- Thaire Life obtained the quality assessment of the
2021 Annual General Meeting of Shareholders (AGM
Checklist) by the Thai Investors Association. Association
of listed companies and the Office of the Securities and
Exchange Commission for the year 2021 with 97-100
points, which is in the level of “Excellent” continuing its
achievement record since 2017.

In addition, the Company encourages compliance with good
corporate governance and business ethics, communicates
with all directors, executives and employees to recognize
and acknowledge the importance of good corporate
governance and business ethics by having all employees
study, understand and sign acknowledgement in order
to adhere to operational practices. It also publishes good
corporate governance policies on the Company’s website
and follows up on the overall compliance with the corporate
governance policy by assigning relevant parties to take action
and report to the Board. For example, it has appointed the
Audit Committee to oversee conflicts of interest, internal
control and audit, compliance with the laws and regulations
of the relevant authorities, and report the results to the
Board on a quarterly basis; it has designated the Company
Secretary to oversee the reports of securities holdings of
directors and management and report the results to the
Board on a quarterly basis, etc.

Thaire Life Assurance PLC °
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6.1 Overview of Corporate Governance Policy and
Guidelines

The Board of Directors determines to conduct business
in accordance with good corporate governance and
sustainable development by establishing policy on good
corporate governance, ethics and business codes of
conducts, anti-corruption policy and measure, as well
as other policies related to corporate governance. It also
oversees the communication of such policies to all
executives, employees and stakeholders in order to
acknowledge and apply in practice, monitors the
compliance with the policies, and reviews such policies
annually to be appropriate and in line with guidelines
of regulatory authorities as it is a company in the life
insurance business and a listed company with goals to raise
its level to international corporate governance standards.
The Company’s good corporate governance policies and
practices related to the Board of Directors, shareholders and
stakeholders are as of the following key principles:

Vision, Goals and Value Statement

Vision: “We aim to be the partner of choice that provides
life reinsurance solutions and develops valuable products
and services for clients to develop economic and social
sustainability.” The Company clearly defines the objectives
and goals of the organization, where the Director-General
shall communicate to all employees and encourage the vision
and values to be reflected in the decisions and operations of
employees at all levels and later developed into corporate
culture as follows:

Business Partner

- With long term relationship, we aim to add lasting
value and sustainable success to our clients and
become a preferred business partner.

- As a local life reinsurer, we ensure our local
knowledge is always up to date and accurate that
can quickly and effectively feed solution for our
clients.
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- msitiuliAUdnuIa:Iidryrisounau  INeurinG

- USnnsiasuluiou nastinausuna:ii
AUSNWYI AuINATA

(o8iido9BW)

Shareholder

- Iuulgununisadnu nuuausnyley
- MsWsrUISUUs=NUNY 98 NLKAN

- N1SYANISAOULANSIUVAUSSHID

Shareholder

To achieve YOY sustained profitable growth.

To maintain CAR ratio above 300

To ensure quality of our risk management.

To manage our business portfolio professionally.

Employee
- Provide excellent personal development and
leadership practice to build experience and
commitment to our staff.
- Build attractive compensation for qualified staff
to achieve quality of life.
We will build the value with :

eas

wunuu
Employee

- WinuwUanuulAgAtuNIW lla:wawan
Aguvu

- lHwamouINuAG

- TiRowduAua:Tonna KuAW
finortinlurtiniinaseu

- NMSANITUSSNY9EWTSSYUSSIU

- Financial Security

- Fast and efficient service

- Cost savings

- Training and technical consultant
services

- Business ethics

Iasvadrunisinnugnananisvedusen
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1a:A2WSUEABOUVDIANUZNSSUNTS NISUS:BUAIUNSSUNIS
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Js:zs1unssunsiia:gausenasinny AMaUIINUVaINSSUNIS
NSSUNISEALDYIAzUSHISS=AUEY N1sUs:IDUWan1sURURA
JIUVOIALUINSSUNISIA:USKISS:AUGY IWUWRIUNEUNDR
FAIIKUINU (Succession Plan) llazunuanklinAvediaviuns
uSBnldegBAIRU

- Conservative investment strategy
- Prudent underwriting
- Professional portfolio management

- Employee talent program
- Employee benefit program
- Career development program

Corporate Governance Structure of the Company

The Board of director set to has authority, roles and
responsibilities of the Board, meetings of the Board,
structure of directors, tenure of directors, nomination and
election of directors, orientation programs for new directors,
development programs for directors; holding of positions
in other companies/entities by the directors and senior
executives; composition, roles and duties of sub-board
committees, separation of positions between the Chairman
of the Board and the President, remuneration of directors,
sub-board and senior executive, succession plan for key
positions, and roles and functions of the Company Secretary.

Thaire Life Assurance PLC @
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Rights and Treatment of Stakeholders

e Treatment of Stakeholders: The Company recognizes
the importance and rights of all stakeholders,
including shareholders, customers, alliances,
employees, commercial competitors, creditors,
business partners, society, communities and
environment, which is reflected through its vision,
ethics and business codes of conduct. It intends to
provide all stakeholders with maximum benefits
based on ethics and morality for sustainable growth
together. The Company has various communication
channels to receive complaints, clues and comments
as central means to reach to the Board of Directors and
management.

e Equitable Treatment of Shareholders: concerning
fundamental rights, rights to attend and vote in
shareholders’ meeting, rights to express opinion freely
in the shareholders’ meeting, including the rights to
a fair return.

e Disclosure and Transparency: The Company focuses
on maintaining financial credibility and disclosing
sensitive information, including overseeing the
disclosure of confidential information and information
affecting the Company’s trading price. The Board of
Directors is responsible for ensuring that the system
prepares the financial reports and discloses, which is
accurate, sufficient, timely and fair. It shall be disclosed
to the public through various channels according to the
conditions specified by the law or related authorities
strictly, completely, in time and with confidence that
such information is accurate, concise and pertinent.

Good Internal Controls of the Company

The Company implements internal controls policy and
measurement in relation to, for example, the prevention
against the use of inside information by directors and
employees, related transactions, conflicts of interest,
reporting of conflicts of interest of directors and senior
executives, and the Anti-Corruption and Whistleblowers
Policy.
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6.2 Ethics and Business Code of Conduct

The Board of directors has approved the Code of Ethics and
Business Conduct, which covered with the Code of Business
Conduct and the Code of Ethics for Directors, Executives
and Employees that must be complied with by all directors,
executives and employees.

For business codes of conducts, it is the Company’s priority
to ensure compliance with business codes of conducts in
various aspects as: 1) good treatment of shareholders, in
terms of both fundamental rights and the provision of investor
relations operations; 2) good treatment of employees that has
prioritized the development and empowerment of employees
as well as returns and facilities to ensure efficient operations;
3) good treatment of customers (life insurance company)
in terms of serving to satisfaction, offering products and
services that meet the needs of customers, maintaining
sustainable relationships, including confidentiality and
management of customers’ information; 4) good treatment
of trading partners, commercial competitors and creditors
by complying with honest, free and fair trade frameworks
under the legal scopes; 5) good practices with regulatory
authorities, as both cooperation and coordination in matters
to enhance good management efficiency; 6) good practices
with community, society and environment in order to conduct
business with social responsibility.

The codes of conduct of the Board of Directors, the
Company’s executives and employees consist of ethical
practices in various aspects as: 1) corporate governance
and good governance; 2) consideration of the interests of all
stakeholders, corporate image, name and virtue; 3) conflict
of interest; 4) public information and commentary; 5)
confidentiality of information; 6) use of internal information
for trading the Company’s shares; 7) anti-corruption,
including giving and receiving gifts, gratuities and
receptions; 8) anti-money laundering and counter-
terrorism and proliferation of weapon of mass destruction
financing; 9) safety and security of the Company’s property;
10) exercising political rights; 11) gambling and vices; 12)
Whistle blower.

In this regard, the Board of Directors shall regularly review
the appropriateness and adequacy of ethics and business
codes of conducts in order to comply with international
corporate governance, where the details can be viewed on
the Company’s website under the title “Good Corporate
Governance”, “Ethics and Business Codes of Conducts”.
In 2021, there has been no director, executive or employee
in violation of the Company’s ethics and business codes of

conducts.
Thaire Life Assurance PLC e
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6.3 Major Changes and Developments in Corporate

Governance Policy, Practices and Systems in 2021

6.3.1 Compliance with the Corporate Governance
Principles of the Company in 2021

In 2021, the Company has developed important
operations regarding corporate governance both as
policies and practices with summary as follows:

There are reviews of the anti-corruption policy and
the anti-money laundering and counter-terrorism and
proliferation of weapon of mass destruction financing
policy, improvements of policy and practice on IT
Risk and Cybersecurity Guideline, review of the Sub-
Committee Charter, preparation of Board Skill Matrix
as a tool for considering the qualifications of existing
directors and for the nomination of future directors,
which the current Board of Directors has useful
knowledge, skills and experience in management, etc.

Additionally, task on personnel development is
important in driving the organization in accordance
with the Company’s strategy. In 2021, the Board of
Directors has commissioned the Nomination and
Remuneration Committee to develop the Human
Resources Management System (HRMS), which
covers the Succession Plan of senior management and
key positions of the Company, which the Nomination
and Remuneration Committee held meetings to discuss
and monitor the progress of the matter specifically on
a quarterly basis.

The Board of Directors has adhered to the
announcement on good corporate governance of
life insurance companies, issued by the Office of the
Insurance Commission, and the Corporate Governance
Code B.E.2560 (2017), or CG Code, issued by the
Securities and Exchange Commission, in order to
apply in the context of the Company and has reviewed
the Company’s policies relating to good corporate
governance in accordance with such principles at least
once a year. However, there are still some parts that the
Company has not yet adhered to the good corporate
governance principles.
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6.3.2

Matters which still have not implemented in
Corporate Governance Principles

1. The Board of Directors should clearly specify
in the corporate governance policy the term
of office of an independent director to be
not longer than nine years and without any
exception.

The Company’s practice : The Board of Directors
has not determined the term of office of an
independent director because the Company is
confident that its independent directors have
profound knowledge, competence, experience
and understanding of the nature of its business
operation and could independently provide
their opinion and advice that are useful to the
Company. They are not, or have no connection
with, the Company’s major shareholders or
persons with control power; are not induced or
manipulated by the management; and meet the
independent director’s qualifications prescribed
by the SEC. Besides, it is somewhat difficult to
find new independent directors in the industry
sector where the Company operates business.

2. The Board of Directors should set up a CG
Committee.

Reasons or Substitution Measures : At present,
the Company has not yet appointed a CG
Committee. However, the Nominating and
Remuneration Committee has proposed this for
the Board of Directors’ consideration and has
duty to monitor and ensure that the Company
complies with the relevant principles of
corporate governance. The Company has all along
remained committed to conducting business
under the principles of corporate governance
and has consequently been rated “Excellent” in
the Corporate Governance Report of Thai Listed
Companies by 10D.

The Company has publicized the significant
CG-related policies in both Thai and English
languages on its website at www.thairelife.co.th
under the topic of “Corporate Governance” for
the shareholders, investors and all groups of
stakeholders and also via the Intranet for its
employees.
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7.2 Board of Directors
Board of Directors Structure

As of December 31, 2021, the Company has 10 directors
with the structure of the Board of Directors in accordance
with the regulatory authority’s guidelines, as well as a
wide range of constituents in terms of professional skKills,
specialization, age, gender, other important qualifications.
Also, it is necessary to have a part of directors with expertise
in the limited field of life insurance in order to comply with
the Company’s business policies and strategies. The Board
of Directors has a policy to maintain the balance of such
diverse constituents.

Currently, the Board of Directors consists of 10 members,
which are 4 ladies and 6 gentlemen, all of whom have work
experiences or used to work as the highest executives
of business and government agencies with educational
background in various fields of property and life insurance,
accounting and finance, business administration, strategic
planning, risk management, good corporate governance,
statistics and actuarial science, engineering, science and
technology, and other areas that are beneficial and necessary
for the Company’s business operations. The constituents of
the Board of Directors can be summarized as follows:

¢ 6 independent directors (accounted for 60%) are Mr.
Suchin Wanglee, Dr. Kopr Kritayakirana, Mrs. Komkai
Thusaranon, Dr. Suthee Mokkhavesa, Mr. Tarate
Poshyananda, and Mrs. Kittiya Todhanakasem

* 3 executive directors (accounted for 30%) are Mr. Sutti
Rajitrangson, Ms. Navadee Ruangrattanamethee, and
Mrs. Nutchakorn Suwansathit

¢ 1 non-executive director (accounted for 10%) is
Mr. Oran Vongsuraphichet

Thaire Life Assurance PLC e
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As of December 31, 2021, the Board of Director are listed below:

AMKLUY sunlgsunasisiavidu | sauoutAsnsesikug
Position nSSUNTS NSSUNTS

Date of Appointment Number of Years
in Directorship

1. UN9adus Kowna Us:81UNnssuNS NSSUNISdds: Suo1AU 2542 22U 1 1R0u
Mr. Suchin Wanglee lla=nssunisagnu December, 1999 22 Years 1 Months

Chairman, Independent Director
and Investment Committee

2. u19gns sInSudssA nssuN1s Wonuoenisinn dunnAu 2555 9U 51U
Mr. Sutti Rajitrangson NSSUNISaINU 11a:NsSSUNISUSKHIS August, 2012 9 Years 5 Months
ADIFY

Director, President, Director of the
Investment Committee and Director
of Enterprise Risk Management

Committee
3. ms.naus nnmennsmu NSSUN1SD&S: US:S1UNSSUNISASID SuonAu 2542 22U 1 1hou
Dr. Kopr Kritayakirana dou lla:us:saunssunisassnilla: December,1999 22 Years 1 Months

AMrMuAAINBUINU

Independent Director, Chairman of
the Audit Committee, Chairman of
the Remuneration and Nominating

Committee
4. uwAUMY sdsauun NSSUNISDES: NSSUNISASIVEOU nsSNN1AY 2559 5U6 1Rou
Mrs. Komkai Thusaranon NSSUNISASSHIIIazNIHUAAINDUINU July, 2016 5 Years 6 Months

IlaIUS=S'1UﬂSSUﬂ'ISU§H'ISﬂ0'1UI?&U\]

Independent Director, Director of
the Audit Committee, Director of
the Remuneration and Nominating
Committee, Chairman of Enterprise
Risk Management Committee

5. unnaReI Insuzinuy NSSUNISds: NSSUNISASIVEOU NUNIWUS 2564 -U111nau
Mrs.Kittiya Todhanakasem  NSSUN1SASSHAIIA:NIKUAAIMDUIINU February, 2021 - Year 11 Months
Ila:ﬂSSUﬂ'lSU§H’1$ﬂO’1UIZ_'-‘iU\]
Independent Director, Director of
the Audit Committee, Director of
the Remuneration and Nominating
Committee, Director of Enterprise
Risk Management Committee

6. ns.d8 lunv:iod NSSUNSdES: NSSUNISUSHISAO wnAIN18U 2559 5U 2 1p0u
Dr. Sutee Mokkhavesa BN lIa:NssuNISaINu November, 2016 5 Years 2 Months

Independent Director, Director of
the Investment Committee and
Director of Enterprise Risk
Management Committee
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Number of Years
in Directorship

SuRTasSunIsiFuaIdU
NSSUNIS

FMKUY
Position

Date of Appointment

5U 6 1nou
5 Years 6 Months

7. UNE10UR 1S0USAUIUS
Ms. Navadee
Ruangrattanametee

NssuN1s Wgosgaussnsikny na:
ﬂSSUﬂ’]SU§H'lSF\O’]UI§I:U\]

Director and Senior Vice President
and Director of Enterprise Risk
Management Committee

nsNN1AU 2559
July, 2016

8. UNUNBNS gossruanng NssuN1s Wgosgausunsikny na: NsNN1AU 2559 5U 6 1nou

Mrs. Nutchakorn NSSUNISUSKHISAOUIFEY July, 2016 5 Years 6 Months
Suwansathit Director and Senior Vice President
and Director of Enterprise Risk
Management Committee
9. uglowns ouAdsWIBYY NSSUNS IVYI8U 2562 2U9I1nau
Mr.Oran Vongsuraphichet Director April, 2019 2 Years 9 Months
10. ungs:sA [Juouun NSSUNISDAS: NSSUNISUSHISADIU IVBYIBU 2562 2U 9 I1Aou
Mr.Tarate Poshyananda Ide lla=NssuNIsainu April, 2019 2 Years 9 Months

Independent Director, Director of

Enterprise Risk Management
Committee and Director of the

Investment Committee

nssUNTSKsUNaIUNUAD UN8adus nIJKE Uuneans
SAINSUASSA UNEDNUOA 1SOISAUIUS Nlaz U UNBNS §OSStu
anng aovludnutiavarsiioBosoununa:us:nunsidnAryvou
USBNUNISU UWEDMUOA ISOUSAUILS 11a:UUNBNS FOSSIU
atng Fuavaneliodosounu Insbiavaunisustendo uniand
asuns sssuaunsn

7.3 ANNSSUNISEAEOY

ACUNSSUNNSUSBNTAIAIAYANENSSUNNSYATUBARII
IWo¥o8IWUUS:ANSNIWNISUSHASIIUVaIATUzNSSUNISTU
n1srAUAIaNISANITUIMUVEIUSENIa:fKiNARARILISY
drAaryAinavuIduds:9naidesnsounisnisquasging
3n J990UusBninmu:NSsSUNISEAEo8Us:91s0U 4 Aru: TANn
ACUZNSSUNISMSI980U AU:NSSUNISUSHISADIUIADY AfU:
NSSUNISaINU llazAfU=NSSUNISASSKHIlazNTMUAAIMDUIINU

ARUENSSUNSEAEoB9:0NSUS:3umUKANINIUARAHUA
TunnUmsAru:nssunisyagouina:Aruziazlugiionasninu
Quiann1shi Inedinsrinunduds:guvednsa:aru:1daoamtin
naonnyl Mull HUNAROUSUEINBOUVOUANNSSUNSEALOY
Ina=AruzUsinnagiunnUnsvasAnuNSSUNISERED8IIRa:ANU:
3ogudaou munianal3tuiBulssd www.thairelife.co.th e
Tirotio “nnsrinAuananems” "ulsunedAryRinuovouiunan
msinugiafionsia” asUldad

The authorized directors on behalf of the Company are
Mr. Suchin Wanglee, Mr. Sutti Rajitrangson, Miss Navadee
Ruangrattanametee and Mrs. Nutchakorn Suwansathit
whereby any two of them shall co-sign with the Company’s
seal affixed, except Miss Navadee Ruangrattanametee
and Mrs. Nutchakorn Suwansathit are unable to co-sign.
Miss Sirin Dhumma-upakorn acts as the Company Secretary.

7.3 Subcommittees

The Board of Directors has appointed subcommittees to
enhance efficiency in business administration and
supervision specially oversee and follow up on the routinely
important activities or the activities that need close
attention. There are four subcommittees at present, namely
the Audit Committee, the Enterprise Risk Management
Committee, the Investment Committee and the
Remuneration and Nominating Committee.

Meetings of each Subcommittee are held in accordance with
the criteria specified in the charter of each Subcommittee and
the Corporate Governance Handbook, and are scheduled in
advance for the entire year. The duties and responsibilities
of each subcommittee are clearly specified in its charter,
which is available on www.thairelife.co.th under the section
“The policies about Corporate Governance.” Details are

summarized below.
Thaire Life Assurance PLC e
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Audit Committee

The Audit Committee was established on November 5,
2012, consisting of three independent directors. The Audit
Committee’s term is three years. As at December 31, 2021,
its existing members are listed below:

HAMKUY

Position

1. As.naus nnneInsu
Dr. Kopr Kritayakirana

2. uUwALAMY gasauun
Mrs. Komkai Thusaranon
3. unnnRe Insuzinuu
Mrs.Kittiya Todhanakasem

uSBNTNSsSUNISMSO9EOUNNNIUATASIA:2UNTS
nsANUIFUUBIa:N1SHU IWerinktinAinsovaoulaAiu
AIANISANTUIIUVOIUSEN SOUTINIAUAIIASIENIUNINISIIU
s:uunIUANNMETU NSARIEDNLNSIEDUUNYE I1Aa:NISIWRISTUN
Vovangunnwads:losd vl uwaiowln 91N1ASIUOY
Wdanistrensovaounielu iakndRidulaviunisaru:
NSSUNISASIVEOU

21S:N1SAISYANIIKUIVOINSSUNISASIREOU

Us:S1UNSSUNISASI980UIIA:NSSUNISASIa0UTHoNSs:
AsusnUIAS10a: 3 U Null I00ASURIMUADISINISASY
AMKUIAINGT0 US:S1UNSSUNSASIE0UIIA:NSSUNISASIR
AOURWUINAMKUIAIUIIS:019TFASUNSIA AT NAUNA
ASIFNIKUNIADN

VOUIVFIé’]U’WHG"IﬁIVO\lﬂfU:ﬂSSUﬂ'ISG’ISOQHOU

1. @oun1ulRuSENUNISS1IPIIUNINISIUDENNNADY
na:1unIwe9g WIWgIWONIUUIASTIUNISSI8IIU
nWN1siU [ngds:=aruiunuydaudnydniguan
VoJusBn na:usmshsuiinsaulunisdnrinseiu
nMsRunisielnsunana:us:91t

2. 1audiuzIRgaaulnydaoununsonsovdous1unns
Tnq Aikuor90unaziduisoudAnylus:nonuN1snso9
doulrysvadusen
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NsSsUN1Sdas:Ia:us:s1UNSSUNISASIVEOU

Independent Director and Chairman of the
Audit Committee

NSSUN1SDAS:IIa:NSSUNISASIVEdU
Independent Director and Audit Committee
NSSUNISDASs:la-NSSUNISASIVEdU

Independent Director and Audit Committee

There are all members of the Audit Committee, who has
accounting and financial knowledge, was assigned to
examine and oversee the Company’s operation, financial
reporting, internal control system, external auditor
selection, and conflict of interest. Ms. Phanida Arkad-
Amnuay, Internal Audit Manager, serves as the secretary of
the Audit Committee.

Term of Office

Chairman and members of the Audit Committee are in office
for a term of three years. The chairman and members who
retire by rotation upon the end of each term of office could
be reappointed to serve on the Audit Committee.

The Scope of Duties and Authorities

1. To review and ensure the accuracy and adequate
disclosure of the Company’s financial reports
in accordance with Thai Financial Reporting
Standards by collaborating with the Company’s
external auditor and executives who are in charge
of financial reporting on a quarterly and yearly basis.

2. To recommend the auditor, during the course of
auditing the Company’s accounts, to review or
examine any transactions deemed necessary and
significant.



3. d@ouniuna:Us:iduwalAuseniis:uunouAunelu

(Internal Control) na:s:uunasmsovdaunigiu
(Internal Audit) 1a:5:UUNTSUSKISADIFSY (Risk
Management) RUA9UIKUA:AUIIA:0US:EANSWan1U
nsouRlfsun1sausuIduLINSTIUAINA IFAIADIY
IKuUs:=nousigvuwanisUs:idunisnouAunielu
VoIUSBNINYSOUMDANUNSSIUNISUSEN WA1STUNAD
10UBds: fMuAsIUNIKLINA ADUSUEINBOU VodKLoY
Junsa9dauNeiu maonvuIduanUIKUBDUIUNIS
Warstusad Tondng 1IanF19RoRtNKUOENIUASOD
dounnelu néonuosUBUTANSUEIABOUINEIAUNIS
nso9aUN1EIU DUTANAUAS IWUIIU JUUS=UL l1a:
nswensi911duson1SUFUAIIUVOIHLOEIIUASID
dounglu Wa1SrUNAUIKUNEUVOIVOUIVAIIA:VO
NAUNISURUAIU 1azAMOUIINUVOIKRIKUNHLOY
Junsovdaunieiu

aouniunsufufviuvesuseniridulUniunnruig
Jnosnannswella:nananannswe soufisus:n1e
ArU:NSsUNIsnINuUKannswena:natnnannswe
Js:n1AAfuzNssunNiIsninunatAnu Us:naAnAcu:
nssunisnannannswerkaus:inAlneg Vonrnum
vounatmnannswernuds:inAlNg NOHIUIE9INUNIS
Js:=nugdnioninunvouditinduAnuzNSSUNISNINU
Ia=auiasunisus:noussious:Ause Na:nnruedu
TaRINoVeuAUsSAaVaIUsEn

Wostun Aidan aziauaisviiunnagIinoidu
das:Iorinuinnidugdeulinygvosustnsoutiuiaue
AMdUIINUVaIY douUryBvauusEn SoURUIVISoU
Js=gunuygasulnyslnuliiueannisiinsouds:gu
fogogntiosla: 1 ASY

Wa1stursnenisiinuoleviu srevunislsiunéo
FrUnelUBIEUNSWE nosnenishon99:DAo AN
nwwads:lesulkdinougnaeia:idulunungrune
Js:n1Ana:voninuavadAnuzNSSUNISNINUKAN
nSwellaznannnannswe AnUNSSUNISAINUAaIA
nu Aru=NssuNIsnatananndweinads:inAlng na:
nalmranniweirus:inAlng soufiurkuosuuUdUR
iReoviod NutIWeliIuldNsI8NISAINEM0TAI WAL
innauwana:iJuls:loslguansioussn

3. To Review and assess to ensure the

appropriateness, effectiveness and accordance
with international standards of the Company’s
internal control, internal audit systems, and risk
management systems, provide opinion on the
Company'’s internal control assessment report to
the Board of Directors, assess the independence
of the internal audit unit, define the authority and
responsibility of the internal audit unit, recommend
the appointment, rotation and termination of
employment of heads of the internal audit unit or any
other units in the Company involved with internal
audit functions, approve the internal audit charter,
the audit plans, budgets and resource plan for the
internal audit unit and consider the appropriate
scope or resource limitations and the remuneration
of heads of the internal audit unit.

To review and ensure the Company’s compliance
with the law governing securities and exchange,
including notifications of the Securities and
Exchange Commission, notifications of the Capital
Market Supervisory Board, notifications of the
Board of Governors of the Stock Exchange of
Thailand, regulations of the Stock Exchange of
Thailand, regulations of the office of insurance
commission and any other laws applicable to the
Company’s business.

To consider, select and recommend appointment
of anindependent person to serve as the Company’s
auditor, propose remuneration for the Company’s
auditor, and participate in a meeting with the
auditor, without presence of the management, at
least once a year.

To consider the connected transactions, assets
acquisition/disposal transactions or transactions
with potential conflict of interest and ensure
their correctness and compliance with the laws,
notifications and regulations of the Securities
and Exchange Commission, the Capital Market
Supervisory Board, the Board of Governors of
the Stock Exchange of Thailand, and the Stock
Exchange of Thailand including other concerned
authorities, to make certain that these transactions
are reasonable and bring about the maximum
benefit to the Company.

Thaire Life Assurance PLC @
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Tnoidaiweldlusteuiuds:99Uveausin dusieuiu

mINatonovatuulneUs:suANUNSSUNISASIVEDU

llazs19vuRAINaNafaIUs:nauRduvayaattiouny

solUd

") ANUIRUIRBoAUAIUDNFBY AsUtiou IJuRIGotio
TAvousnuurunuNIsiIUVoIUSEN

(v) qu|ﬁuw‘iaoﬁunmunTvu\lwovoos:uumsnouau
n1eluveogustn

() AIIRUIREIAUNISURUAMIUNAKUIEIIEO8
nannswellaznatrannswe usoutiv Us:nA
lla:von1nunvouAnUzNSSUNISAINUKANNSWE
la:matnKanndwe AfUNSSUNISNINUAAIANU
AUzNssUNIsnatAranndweruds:inAlNg na:
narnrnannswannuus:inAlny soufiunnruy
3ulnninuovounussiavaIUSENn

{) AUIRUIRYIAUADWINUN:AUVOILjaoUTNYE
@) AoWIRUIRBOAUSIENISADITATANIGINIY
wauds:lgsu

(@) 97UdUNISUS:BUANUNSSUNISASIVEDUIIANIS
IV1SOUUS:8UVOINSSUNISASIREoUIIAANU

©®) AoWIKUKSoToAIINAINYSOURANUNSSIUNISASOR
dgoulnsuainnisunuAntinNnIUNNURS (charter)

(8) srenasdulanirudgfiouvetusenia:gainu
naluaosnsaunisiaveoulvartinnia:zAausSuEn
oUNTASUNOUHUNEANALUZNSSUNISUSEN

URURNSAUIAMURAUZNSSUNISVOIUSENIOUKIUNY
A IRUBOUVOIALU:NSSUNISASIEOU

TKValauanuzINWI8USHISIIAzS18IIUMNDATUNSSUNIS
USBEN nsrulASUSI8vIUWaNISAUEIUaDUEIU WU KSO
UVeauduoanidsnunishSoanisns:nisumalUl
) senshinARoUTANGINWaUs:Tosu

(V) MsNesn AaSSUBU doaa UAvENUNA nialinow
unwsavndArylus:uunouAuMelu

(A) msuhilungruienineavounussiavesusen

@) nasns:ARdvwans:nuUSIeISIAOFIUNISIU
wan1sANtWINU KSoBoIduuvouusEn

7. To prepare the Audit Committee’s performance
report, duly signed by the Audit Committee
Chairman, for publishing in the Company’s annual
report, including at least the following information:

(@ Opinion on accuracy, completeness and
reliability of the Company’s financial reports;

(b) Opinion on adequacy of the Company’s internal
control system;

(c) Opinion on compliance with the law governing
securities and exchange, notifications and
regulations of the Securities and Exchange
Commission, the Capital Market Supervisory
Board, the Board of Governors of the Stock
Exchange of Thailand, and the Stock Exchange
of Thailand, including any other laws applicable
to the Company’s business;

e

Opinion on appropriateness of the auditor;

)

Opinion on transactions with possible conflict
of interest;

() Number of meetings convened by the Audit
Committee and meeting attendance by each
Audit Committee Member;

(9) Opinion or observation in overall received by
the Audit Committee from a discharge of duty
under the charter;

(h) Any other transactions that should be disclosed
to the shareholders and general investors
within the scope of duties and responsibilities
designated by the Board of Directors.

8. To perform any other task as assigned by the Board
of Directors with the Audit Committee’s consent.

9. Provide recommendation to management and
report to the Board of Directors in case of whether
the following actions will occur

(@) Transactions with possible conflict of interest;

(b) Fraud, corruption, strangeness or significant
weakness of internal control systems;

(c) Violation of laws applicable to the Company’s
business.

(d) Actions that may severe impact the financial
position, financial performance or the reputation
of the Company.

TnoranTuaitunasid TvnneluioaafAnuzNssUNIs  If the corrective action could not complete within Audit
MSoRdoUIKUAUADS TRNSSUNISRSOvEDUSIBNIUMDENTNVIU  Committee deems appropriate. The Audit Committee shall
AUN. K8adrtnu1u n.a.n.lneludnsdn report to the Office of the Insurance Commission or the SEC

without delay.
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1. UWAUAIY §HS'1UUﬁ

Mrs. Komkai Thusaranon

2. ps.g8 lunv:iod
Mr. Sutee Mokkhavesa
8. U19ans sINSuassA
Mr. Sutti Rajitrangson
4. UNEIUIA ISOUSAUIUS
Ms. Navadee Ruangrattanametee
5. uUNBNS gossruanne
Mrs. Nutchakorn Suwansathit
6. ungs:isA [Uvgauun

Mr. Tarate Poshyananda

VOUIVASIU9HUINAVOIANINSSUNISUSHASAD IR

1.

fruAnsaulia:ulguENISUSINSAOUIFSY llasiaue
FoAM:NSSUNISIToW9IsruNaulR Inensaunas
ulourBNSUSHSAoWIFBIREIASOUAGUAILIFEIN
dAry oA AowIFsusunasns AoWIEIEUUS:AU
iy A0UIFBIFUNANA ADUIESIGUIASAN ADWIFEY
anwaaay AWIASEMUUFURNTS ADUIFNENUED
109 AowidsusuInAlulagansauind AoUIESIEU
UAURAY AoUIFSIAINAVUTHL AoWIFsINelungy
55019 1a=A0UIFBIBU MURIRUIKUN:EL

Js:zigunouiwedwe Us:zansnaw na:zUs:answalu
NISUSKISADIUIZYIVOIUSEN SOUfiAdTIUQNADY
INUN=EUVOINSOUNISUSHISADIFEY

JnlFimMsUszsuiduls:9regtioslnsunaazrtionss
WoRAnIUANIUzAUIFsdIa:NSIUAEUNUaIAIU
1F89vouUSEN SOUTNARMIUADUAUKUNTUNISUSHNS
noWIFey na:lkveaiauanu:TudvAsnasnisusulsy
i Tv iWolaonndouiunsaun1suSHISAdUIALIA:
ulBUIENISUSHISAUIAENRNKUA la:s1enUliAcu:
NsSsUNISUSBNNsuagutioslnsunaa:ntansy

Enterprise Risk Management Committee

The Enterprise Risk Management Committee was
established on December 1, 2012, consisting of Director,
independent directors and executive director. The Board
of Directors appoints the Enterprise Risk Management
Committee from among directors. The Enterprise Risk
Management’s term is three years. As at December 31, 2021,
existing members are listed below:

HAMAKUY

Position

Us:§1UNSSUNISUSHISADJIAEN

Chairman of Enterprise Risk Management
Committee

NSSUNISUSHASAOUIALY

Enterprise Risk Management Committee

NSSUNISUSHASAOUIFSY

Enterprise Risk Management Committee

ﬂSSUﬂ"ISUgh'lSﬂO’lUIﬁU\]

Enterprise Risk Management Committee

NSSUNISUSHASAOUIFDY

Enterprise Risk Management Committee

ﬂSSUﬂ’]SUgh'ISHO']UIﬁU\l

Enterprise Risk Management Committee

The Scope of Duties and Authorities

1.

Oversee the Company’s enterprise risk management
framework and policy which covers strategic risk,
insurance risk, market risk, credit risk, liquidity
risk, operational risk, reputation risk, information
technology risk, catastrophe risk, emerging risk,
group risk, and other risks as deemed appropriated,
and submit to the Board of Directors for approval.

Assess the overall adequacy, efficiency, and
effectiveness of current risk management as
well as the accuracy and appropriateness of the
Company’s Enterprise Risk Management
framework.

Meet at least once in every quarter to monitor the
Company’s risk status, risk profile, and progress of
risk management and make recommendations to
ensure the ongoing alignment with the Company’s
Enterprise Risk Management Framework and Policy
and report back to the Board of Directors at least
once in every quarter.

Thaire Life Assurance PLC @
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. UNUEIUA KAINE
Mr. Suchin Wanglee
2. ugENs sINSVASSA
Mr. Sutti Rajitrangson
3. u194gs lunv:ioa
Mr. Tarate Poshyananda
4. ungs:isA [Uveuun
Mr. Sutee Mokkhavesa

vouwmé’ﬁuwhﬁﬂr‘ivaunm:nssumsaanu

1. darnseuulsurenisainudinsounauiivnisainu
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2. WerstuneulAIUNISaINUVeIUSENRdonAdodU
nsauulgunrgnisanuia:NsouulyuIuNISUSKHIS
ADWIFEY
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4. Monitor key activities and all material enterprise
risks and ensure that the Company operates in
accordance with its Enterprise Risk Management
Framework and Policy.

5. Review the Enterprise Risk Management and Own
Risk and Solvency Assessment report and submit
to the Board of Directors for approval.

6. Prepare a contingency plan to respond to
unexpected events.

7. Perform other duties and responsibilities
delegated by the Board of Directors.

Investment Committee

The Investment Committee was established on February
25, 2014, consisting of directors or executives and
personnel with knowledge, skill and experience in
investment management, risk management or securities
analysis. The Board of Directors appoints the Investment
Committee from among the directors, executives or external
personnel. The Investment Committee’s term is three years.
As at December 31, 2021, existing members are listed below:

AMKUY

Position

nssuNIsavnu
Investment Committee
nssunIsavnu
Investment Committee
nssuNIsavnu
Investment Committee
nssunIsavnu

Investment Committee

The Scope of Duties and Authorities

1. To formulate an investment policy framework,
covering investment and other business activities
of life insurance companies as stipulated in
notification of the Insurance Commission, and
submit it to the Board of Directors for approval.

2. To consider and approve the Company’s
investment plan that is aligned with the investment
policy framework and risk management policy
framework.
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3. To monitor and ensure that investments and
investment fund management are in conformity
with the investment policy framework, overall risk
management policy, rules and procedures for
investment, and relevant legal provisions.

4. To monitor corporate governance, transparency,
and prevention of conflict of interest associated with
investment transactions of the Company.

5. Tomonitor work systems, personnel and data used
for the Company’s investments and ensure that they
are adequate for the operation.

6. To report results of the investments to the Board of
Directors on a regular basis.

7. To perform any other task or the task under its
authority and responsibility as assigned by the
Board of Directors.

Remuneration and Nominating Committee

The Remuneration and Nominating Committee was
established on February 26, 2015, consisting of three
members of Independent Director. The Board of Directors
appoints the Remuneration and Nominating Committee from
Independent Directors. The Remuneration and Nominating
Committee’s term is three years. As at December 31, 2021,
existing members are listed below:

AMMKLY

Position

1. As.naus nNnneInsmu
Dr. Kopr Kritayakirana

NssuUN1sdas:na:us:s1unssuNIsassniliaz:nInunAIRdUINU

Independent Director and Chairman of the Remuneration and

Nominating Committee

2. UNAUAY §ﬂS‘1UUﬁ

Mrs. Komkai Thusaranon

NSSUNISdds:ia:NssuNIsassHallaz:nInuAAIRdUINU

Independent Director and Remuneration and Nominating

Committee

3. uwnnnel InsuziNuy
Mrs. Kittiya Todhanakasem

NSSUNISIAs:Ia:NsSUNISassHllazNIMUAAIRDUINU

Independent Director and Remuneration and Nominating

Committee

VOUIVASIU1HKUNNIa:A9IUSURABOUVOIATUZNSSUNAS

The Scope of Duties and Authorities

dassmla:nnuAAIMdUINU

1. JUAUASSHN
(n) Warsruna:zuniauslnsgasty vuia avAUs:nau
SOUAVANIAUUAVOIANNSSUNIS llazATu:
NSSUNISYALDYMDANIZNSSUNISUSEN
(V) Wosturnrnuauloune naninrurl AruauURia:
NS:UOUNISASSHINSSUNISIANSSUNISYAEDY
IWoNAINUNSSUNSIAUAWUEIKUY

1. Nomination

(@) To determine and recommend the structure,
size, composition, and qualification of the Board
of Directors and subcommittees.

(b) Todetermine policy, criterion, qualification, and
nominating procedures for appointing directors
and subcommittee members to replace the
outgoing members.
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To recruit and nominate the directors and
subcommittee members from the qualified
candidates and submit the lists to the Board
of Directors for approval and/or propose them
to the meeting of shareholders for approval, as
the case may be.

Ensure that the board has the appropriate
size and composition in accordance with the
policy framework set by the board of directors.
Including adjustments to be in line with the
changing environment.

To determine and review authority and duties of
the nominating to appropriate and comply with
legal, regulations and regulatory agencies such
as OIC, SET and SEC etc.

To select, screen and propose a qualified
person to assume the position of President
when it becomes vacant.

To propose the criteria and succession plan
for key management for Board of Director’s
consideration.

USKISS:AUEN MUNEAdUTY Wouoenisingy na:
sovgauounIsirny

2. JuAUMKUAATIMBUIINU

Top management means president and executive
president.
2. Remuneration

(M)
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(@)

(b)

(b)

To determine a policy and structure of
remuneration and other benefits for directors,
board advisors, and subcommittee members
of the Company that are subject to transparent
criteria and are commensurate with their
responsibilities, taking into account duties,
responsibilities and related risks and focusing
on increase in shareholders’ equity in the long
term.

To determine a policy on remuneration of
top management that is consistent with the
Company’s overall performance and the
performance of that executive.

To determine annual remuneration of the Board
of Directors and subcommittee members and
propose it to the meeting of shareholders for
approval.
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AUSNuIATASURUIFouUs:91 nayisrunanouAy
USBNUSENIKDY USBNEaE USBNSIU KWSoUSENEoY
dAUIRaU néalRuAnane1RTAUTANSY I5UNls
:WuIINANUrUzANaUIaoIdunanlutiosnan 2U

(d) To determine annual remuneration of the
individual top management and propose it to
the Board of Directors for approval.

(e) To determine and review authority and duties
of the remunerating to appropriate and comply
with legal, regulations and regulatory agencies
such as OIC, SET and SEC etc.

3. Others
(@) To perform any other duties as assigned by
the Board of Directors.

Nomination and Appointment of Directors and Executive
Nomination and Appointment of Independent
Directors

The Company sets out criteria for selection process of

independent directors. A candidate must meet the

qualifications for director nomination of the Company as well
as the qualifications of ‘Independent Director’ as defined
by the SEC, SET and OIC, these qualifications are as follows;

Definition of Independent Director

“Independent Director” of the Company means a person who
possesses the complete qualifications and has the minimum
independency as required under the Notification of the Board
of Governors of the Stock Exchange of Thailand and Office
of Insurance Commission as follows:

1. An independent director must not hold more
than 1 percent of the total number of shares with
voting rights of the Company, parent company,
subsidiaries, associated companies or any other
juristic persons who may have a conflict of
interest, inclusive of number of shares held by his/
her related persons.

2. An independent director must not be a director
who takes part in management, an employee, a
staff member or an advisor who receives a regular
salary, or a controlling person of the Company,
parent company, subsidiaries, associated
companies or subsidiaries of the same rank or
juristic persons who may have a conflict of interest,
unless the foregoing relationship already ended for
at least two years before the date of appointment
as the Company’s independent director.
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3. Anindependent director must not have relationship,
whether by blood or by legal registration, in the form
of fatherhood, motherhood, spouse, sibling and
child as well as child’s spouse of the executives,
major shareholders, controlling persons or persons
to be nominated as executives or controlling
persons of the Company or its subsidiaries.

4. An independent director must not have nor have
ever had a business relationship with the Company,
its parent company, subsidiary, associate, major
shareholder or controlling person, in a manner that
may interfere with his/her independent judgment,
and neither is nor has ever been a significant
shareholder or controlling person of any person
having a business relationship with the Company,
its parent company, subsidiary, associate,
major shareholder or controlling person, unless
the foregoing relationship has ended not less
than 2 years prior to the date of becoming an
independent director

The term ‘business relationship’ in the preceding
paragraph shall include any normal business transaction,
rental or lease of immovable property, transaction
relating to assets or services or granting or receipt of
financial assistance through receiving or extending
loans, guarantees, providing assets as collateral, and
any other similar actions, which result in the applicant
or his/her counterparty being subject to indebtedness
payable to the other party in the amount of 3% or more
of the net tangible assets of the applicant or twenty
million baht or more

5. Anindependent director must not be or have been
an auditor of the Company, parent company,
subsidiaries, associated companies or juristic
persons who may have a conflict of interest, and
must not be a major shareholder, non-independent
director, executive or managing partner of an audit
firm which employs auditors of the Company, parent
company, subsidiaries, associated companies or
juristic persons who may have a conflict of interest,
unless the foregoing relationship already ended for
at least two years before the date of appointment
as the Company’s independent director.
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6. Anindependent director must not be or have been
a professional advisor including legal advisor or
financial advisor who receives an annual service
fee exceeding THB 2 million from the Company,
parent company, subsidiaries, associated
companies or juristic persons who may have a
conflict of interest, and, in case the professional
advisor is ajuristic person, must not be or have been
a major shareholder, non-independent director,
executive or managing partner of the professional
advisor, unless the foregoing relationship already
ended for at least two years before the date of
appointment as the Company’s independent
director.

7. Anindependent director must not be appointed as
a representative of the Company’s director, major
shareholder or shareholders who are related to the
Company’s major shareholder.

8. An independent director must not undertake any
business in the same nature and in competition
with the business of the Company or its subsidiary,
nor be a significant partner in a partnership or
director with management authority, employee, staff
member or advisor who receives salary or holds
shares exceeding 1% of the total number of shares
with voting rights of another company which
undertakes business in the same nature and in
competition with the business of the Company or
its subsidiary.

9. An independent director must not have any other
characteristics which make him/her incapable of
expressing independent opinions with regard to the
Company'’s business affairs.

After being appointed an independent director
possessing the characteristics as defined in the first
paragraph, the independent directors may be assigned
by the Board of Directors to make a collective decision
on any activities of the Company, parent company,
subsidiary companies, associated companies,
subsidiary companies of the same rank, major
shareholders or persons with control power in the
Company.
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In the case where the person appointed by the
Company as an independent director has or used
to have business relationship or provides or used to
provide professional service in the amount exceeding
the value specified in Clause 4 or Clause 6, the
Company shall be granted a waiver of the prohibition
from such business relationship or professional service
which exceeds the specified value after the Company
1) has sought the Board of Directors’ opinion which is
expressed in such a way that the appointment of such
person has no impact on the discharge of his/her duty
and the rendering of his/her independent opinion, and
2) has disclosed the following information in the notice
of the shareholders’ meeting on the agenda item
regarding the consideration and appointment of
independent directors:

(1) Nature of the business relationship or
professional service which causes such
person to fail to meet the specified
qualifications;

(2) Reasons and necessity to allow such person
to remain or be appointed as the independent
director; and

(83) The Board of Directors’ opinion on the
nomination of such person for appointment
as the independent director.

The Board of Directors has considered, with due
care, that all independent directors fully meet the
qualifications set forth by the Company and their
resuming in such position for several consecutive
terms does not have any impact on the discharge of their
duty and provision of independent opinions.
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Nomination of Directors and Executives

The Nomination and Remuneration Committee is responsible
for recruiting qualified people in accordance with the
Company’s business strategy to serve as directors and
members of sub-committees based on their knowledge,
competence, expertise and previous work experiences,
which can fulfill the requirements of the vacancies. The Board
Skill Matrix is used as a tool to evaluate the qualifications of
all directors in the consideration, including the independence
of the directors in case of the nomination of independent
directors, which the Company shall verify the eligibility of the
nominated persons that it does not contravene the applicable
law. The Nomination and Remuneration Committee shall
review the list of eligible persons from the Director Pool of
the Thai Institute of Directors Association, from nominations
by individual directors, from the directors who have
accepted the extended term, and from the nominations by
shareholders who have been scrutinized as qualified by
applicable laws and relevant criteria (if any) in order to present
to the Board of Directors. After the Board of Directors has
approved the nominated directors, the Company will conduct
discussions and requests for approval from the Office of
the Insurance Commission (NEC) before presenting to the
shareholders’ meeting (depending on the case) for further
appointment.

Regarding the guidelines for nomination and selection of
directors in accordance with the Company’s strategy and
business operations, the Nomination and Remuneration
Committee has defined individual requirements for each
director and the expertise required for the Board of Directors
that can be divided into 3 groups: (1) knowledge, expertise
or experience in management from macro perspectives,
(2) knowledge, expertise or specialized experience in the
insurance business, and (3) knowledge, expertise or other
experience that will benefit the Board’s duties. In addition,
the Nomination and Remuneration Committee shall review
the Board Skill Matrix to be appropriate and up-to-date for
effective consideration of new director nomination.
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7.4 gusms

In order to recruit, select and appoint directors and senior
executives, as well as oversee the establishment of policies,
guidelines and procedures for the nomination of directors
and senior executives of the Company as mentioned above,
the Board of Directors, the Nomination and Remuneration
Committee, and executives of the relevant companies have
acted without discrimination on racial differences, religion,
gender, marital status or physical fitness impairment.

7.4 Executives

fu SUR 31 SUSAU 2564 USBNDLUSKHSS:AULEosLSUoBNSTARYUTU T9uou 5 AU AT
As of December 31, 2021, the executive of the Company at of Senior Vice President and higher totaled 5 are listed

below:

1. u19gns sInSudssA
Mr. Sutti Rajitrangson
2. ungdUNY ovF [oavas
Mr. Intouch wongwaiyakajorn
3. UNE91uIA ISaUSAUILS
Ms. Navadee Ruangrattanametee
4. UNUNBNS gossruanmneg
Mrs. Nutchakorn Suwansathit
5. UN&19d5uns sssugunsni

Ms. Sirin Dhumma-upakorn

HUNYINR:

- un8duns ovd Tooves TawuensdkLutiosInan
0o I093UR 6 U.A. 2565

- uN&E19asuns sssugUnsi AsvsKUNITULUSHNS
guanu1eUryBinaznasiiuna:SuliAsounduAUAIA
Ury3 (sn9az19em Us:dmnna:nasousudsangiuionans
nuu 1)

e Form 56-1 One Report 2021

AMKLY
Position
wauseunasinny
President
souggusunIsinny

Executive Vice President
wyougouosnisinnythewsmuissne

Senior Vice President - Business Development 1
Wyougauosnisinnythewsmunssne2

Senior Vice President - Business Development 2
wyosgsrussnisinnjurelnydnaznasivu
whenouAunelunazuuus:utu
theushisdntinuau a:teusnisnoUIdeY

Senior Vice President -Accounting and Finance /
Operation Control & Budgeting / Administration /
Enterprise Risk Management

Note:

- Mr. Intouch wongwaiyakajorn has resigned from
the position on January 6, 2022

- Ms. Sirin Dhumma-upakorn is the Chief Financial
Officer who has primary responsibility for managing
the Company’s finance (details of the history and
training appear in Attachment 1).
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QualAiinmsrinugianon1shi

President

1.

Be responsible for, supervise and manage the
Company’s day-to-day operation and/or
administration, including overall operational
monitoring, to be in line with the policy, business
strategy, operational goal and action plans,
financial targets, and budgets of the Company
as approved by the Board of Directors and/or
resolved by the shareholders’ meeting.

Map out business plans, define the administration
authority and prepare the yearly budgets for
business operation and capital expenditure for the
Board of Directors’ approval, and report the actual
performance against such approved business plans
and budgets to the Board of Directors.

Set out the organization structure, management
approach, and employee recruitment, training,
employment and termination of employment,
and determine employees’ wage rate, salary rate,
compensation, bonus and fringe benefits under the
framework and budgets approved by the Board
of Directors (except for the remuneration, salary,
compensation, bonus and fringe benefits for the
President and the Senior Executive Vice President
which shall be determined by the Board of
Directors).

Follow up on and report the Company’s status and
position and recommend alternatives and strategies
that fit with the policy and market environment.

Supervise and control the Company’s operations
in the areas of, among others, finance, risk
management, internal control, back-office
operation, and resources.

Act as representative of the Company and have
authority to contact government agencies and other
regulatory bodies.

Communicate with the public, shareholders,
customers and employees to promote a good
reputation and image of the Company.

Ensure that good corporate governance practices
are in place.
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9. Have power to issue, amend, add and revise rules,
orders and regulations pertaining to the Company’s
operations such as employment, appointment,
removal and discipline of staff and employees,
fixing of salary and other monies including aids and
welfare provision.

10. Consider, negotiate and approve the entering
into agreements and/or any other acts relating
to the Company’s day-to-day operation and/or
administration under the delegation of power
framework approved by the Board of Directors.

11. Assume any power, duty and responsibility as
assigned or under the policy designated by the
Board of Directors.

12. Have power to sub-authorize and/or assign other
person to perform any particular act on his behalf,
whereby any such sub-authorization and/or
assignment shall be within the scope of
authorization specified in the letter of attorney
and/or shall conform to the rules, regulations or
orders set forth by the Board of Directors. The said
delegation of power, duties and responsibilities
of the President excludes the authorization or
sub-authorization of the President or his appointees
in the approval of transactions in which he or
persons with potential conflict of interest (as
defined in notification of the Securities and
Exchange Commission or notification of the
Capital Market Supervisory Board) may have a
vested interest or may obtain benefits in any form
or may have any other conflict of interest with the
Company or its subsidiary, unless it is the approval
of transactions that are in line with the policy and
guideline approved by the shareholders’ meeting or
the Board of Directors of the Company.

The Company has documented the delegation of power to
serve as an operational handbook and a reference and to
follow the procedure in a systematic manner. The Company
determines and approve the yearly budgets which consist
of the estimated underwriting income and expenses, capital
expenditure, operating expenses, and purchase of fixed
assets.



ATMBUIINUVIINSSUNISIIA=EUSHAS

ARU=NSSUNISUSBNIFNAUNSodIIa:WoMSUTINISAHUA
AMMUINUIRINNSSUNISUSEN NSSUNISEALDUIazEusSHs
S:AUEN 98 NIMUN=AUAUNIS:HUNAAIMUSUEABOUIAzUNUN
nastidousauvadnssuNsifna:Nu nazauisnidssuineuln
fussnandoanannssuluds:innirgonundelndiAenuusen
Ml ArUzNSsUN1SUSBnUaUnUNETAAU:NSSUNTSASSHNa:
fruAARaUINU MKtATUNMSIKUAIIA=NUNIU HANINCUTE
ulsurgna:sdiuun1swaIsUINISINYAIMOUNIU KSowaus:
Tosuduq TAIfnssUNMSUSBNIa:ANINSSUNNSYALOUNNBAITO
Uniduennu:nssUNMSUSENIRUBeU NeulniauenUs=suLjiioAu
wastuneuumduls:9nnU

AIl ArUNssUN1sUSBNILTAMauINUKeadaAnIs
duq) uaniktiovnANUYUS:gUIIazAUIKG

AIMOUIINUNSSUNAS

Tul 2564 AMOUINUNSSUNISIIAZNSSUNISEALDYNIY
uAnUs=guanrygiioRunsun 10 1Jodun 23 IWweU 2564
gudusnsnidundaunsid 2561 Inuls1uazidunfunisiy
solul

AMDUIINUSIYIADU

(vionu)
ANUENSSIUNIS Monthly Remunerations
Board of Directors (per person)
Js:zsu NSSUNNS
NSSUN1S Director
Chairman
ANUzNSSUNISUSEN -Tuid- -Tug-
Board of Directors -None- -None-
ANUNSSUNISASOEOU -Tuid- -Tud-
Audit Committee -None- -None-
AUzNSSUNISESSHIlIA:NIKUA -Tuig- -Tud-
AMOUIINU -None- -None-
The Remuneration and
Nominating Committee
ANU=NSSUN1SaINU -luid- -lud-
Investment Committee -None- -None-
ANUNSSUNISUSHISAD WIS -Tuio- -Tug-
Enterprise Risk Management -None- -None-

Committee

Remuneration for the Board of Directors and Executives

The Board of Directors has appropriately considered
the remuneration for the directors, sub-committee and
senior management for the duties, responsibilities and
participation of each director. And can compare with other
businesses in the same industry or similar to the company.
The Board of Directors assigns the Nomination and
Remuneration Committee responsible for establishing and
reviewing criteria, policies, and forms of consideration for
compensation or other benefits to the Board of Directors and
all sub-committees for submission to the Board of Directors
for approval before proposing to the shareholders’ meeting
for consideration and approval annually.

The Board of Directors does not have any other remuneration
or welfare other than meeting fee and gratuity.

Directors ‘Remuneration

The remunerations in 2021 as the resolution of the Annual
General Meeting of Shareholders No. 10 on April 23, 2021
which is the rate that has been used since 2018 are listed
below:

ANTuUs=8UMOASY
(Bonu)*
Conference fee* AUIKGR
(fionnu)
Gratuity
(per person)

(per person)

Us=su
NSSUN1S
Chairman

NSSUN1S
Director

30,000 20,000 IUifu 1.25 aauuan 9n&assii
Js:saunssunis 2 dou NssuNs
nudu naua: 1 dou
No more than 1.25 million baht
allocated to the Chairman two
parts each and other directors
are allocated one part per person.

30,000 20,000 -Tui-

-None-

20,000 20,000 -Tui-

-None-
20,000 20,000 -Tui-
-None-
20,000 20,000 -Tui-
-None-

KUNeInG *AluUs=yuRenSIseniu 9:91elAInnssunnsAsouUs:suIindu
Remark * Meeting allowance per person was paid to only the attendees of the meeting.
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In 2021, remuneration for the Board of Directors, details of which are shown in the below table:

Fi'uﬁeJUs:zj‘unssums (Un)
Remunerations (Baht)

Aru: AUz Afu: Afu: AU
NSsSUNIS | NssuMs | NssUNIs | nssunisassha|  nssunas
usBn | msovdeu ainu lna:inumAn | uSKasA9IY

snudonssunis AUk
Board of Directors NSSUN1S

. Board of Audit  |Investment AdUINU 6N
Gratuity

Directors | Committee | Committee | Remuneration | Enterprise
and Risk

Nominating | Management

Committee Committee

1. UNgaIuUR KNG 232,559 150,000 - 40,000 - - 422,559
Mr. Suchin Wanglee

2. mns.naus nnnennstu 116,279 100,000 120,000 - 60,000 - 396,279
Dr. Kopr Kritayakirana

3. u1dns sInSuassA* 116,279 80,000 - 40,000 - 100,000 336,279
Mr. Sutti Rajitrangson*

4. unnNnRe InsuziNuu** - 80,000 60,000 - 40,000 - 180,000
Mrs.Kittiya Todhanakasem™**

5. UNAUAY sasuun 116,279 100,000 80,000 - 60,000 100,000 456,279
Mrs. Komkai Thusaranon

6. ms.d8 lunv:iod 116,279 60,000 - - - 80,000 256,279
Dr. Sutee Mokkhavesa

7. UNUNBNS dossruanng* 116,279 80,000 - - - 100,000 296,279
Mrs. Nutchakorn Suwansathit*

8. UN&19ru9R ISaISnUIUS* 116,279 80,000 - - - 100,000 296,279
Ms. Navadee Ruangrattanametee*

9. ungs:isA [Jyauuri=** 116,279 80,000 20,000 40,000 - 100,000 356,279
Mr.Tarate Poshyananda****

10.unglowns ouAdsWIBUY 116,279 80,000 - - - - 196,279
Mr.Oran Vongsuraphichet

11.ungansny Inwsuuna** 87,209 = = = = = 87,209

Mr. Apirak Thaipatanagul***

1,250,000 890,000 | 280,000 | 120,000 160,000 580,000 3,280,000
Total

KUEInG:  * AMmauInuNssuNAs TsouAmaulnulugnu=gusHis
= unfinfAen Insuzinuy n'l"'nﬁ'ls\w‘iﬂlmd'\uﬁaziuﬁ' 19 NUNWUS 2564
** ungensny Inwsuna wuenoas:ilioy9nvoanoon 105un 5 natAu 2563
s yngszisA [Usgauur Wu9nsmInuInssun1snsavd@ounuons: iiadun 23 Iuuneu 2564

Note: * The remuneration for committee did not include in the remuneration as the management.
** Mrs.Kittiya Todhanakasem was appointed on February 19, 2021
*** Mr. Apirak Thaipatanagul has resigned from the position on October 5, 2020
**** Mr. Tarate Poshyananda has retired from the position of the AC according to the period of term on April 23, 2021
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The names of the Board of Directors, including their meeting attendance in 2021 are given below.

s1eBonssunis
Board of Directors

1. UN9gIuA nduna
Mr. Suchin Wanglee

2. ms.nads nnnennsmu
Dr. Kopr Kritayakirana

3. U1gans sINSJEssA
Mr. Sutti Rajitrangson

4. uwnnag InsuziNuu
Mrs.Kittiya Todhanakasem

5. uwAUMY §aS'1uun'
Mrs. Komkai Thusaranon

AfU:
NSSUNIS
usin

NSSUN1S

AIIKUY MSOVFOU

Position

Board of The

Audit
Committee

Directors

Us:zsaunssunis 8/8 =
NSsSUN1Sdds:

lla=nssun1savnu

Chairman, Independent
Director and Director of
the Investment Committee

NSSUN1Sdds: 8/8 4/4
Uszs1UNssUN1S/AS9aoU
I1a:Us=81UNSSUNISASSH

lIlazNHUAAIRBUIINU

Independent Director,
Chairman of the Audit
Committee, Chairman of
the Remuneration and
Nominating Committee

NSSUNIS 8/8 -
wausunslnny nssunis

ainu 1a:nssUNISUSHIS

ADIFEY

Director, Director of the
Investment Committee,
Director of the Enterprise
Risk Management
Committee and President

NSSUNISd&s: NSSUNIS 7/7 3/3
MSI9EOU 1a:NSSUNIS
assrila:nMKURAIRBUINU

Independent Director,
Director of the Audit
Committee, Director of the
Remuneration and
Nominating Committee

NSSUN1Sd4S: NSSUNIS 8/8 4/4
MSIPEOU NSSUNISESSH

lIa:NMHUAAIMBUIINU Nlas
Us:81UNSSUNISUSHIS

ADUIFYY

Independent Director,
Director of the Audit
Committee, Director of
the Remuneration and
Nominating Committee
and Chairman of the
Enterprise Risk
Management Committee

NSSUN1S
dassnniaz
AHUR
AMDUIINU
The
Remuneration
and Nominating
Committee

4/4

3/3

4/4

NSSUNIS NSSUNIS
ainu USH1SADIY
The (13N
Investment The
Committee| Enterprise | Annual
Risk General
Management| Meeting
Committee
2/2 - 11
= - 11
2/2 5/5 11
- - 11
- 5/5 11
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s1eBonssunis
Board of Directors

6. ms.ds lunv:1od
Dr. Sutee Mokkhavesa

7. UW&aoruon 1ISouSnuUIusS
Ms. Navadee
Ruangrattanametee

8. uUNYNS gosstuanme
Mrs. Nutchakorn
Suwansathit

9. unglowns ouAdsSWIBYY
Mr.Oran Vongsuraphichet

10. ungs:isA IJugnuun
Mr.Tarate Poshyananda

AU:
FIKLY MRS
" usun
Position

Board of The

Directors Audit

Committee

NSSUNISO&S: NSSUNIS 6/8 -
USHISADIUIFEN llas
NssUN1sadnu

Independent Director,
Director of the Enterprise
Risk Management
Committee and Director of
the Investment Committee

NSSUNISIIa:NSSUNISUSKHIS 77 -
ADUIFE

Director and Director of

the Enterprise Risk

Management Committee

ﬂSSUﬂﬂSH&:ﬂSSUﬂﬁSUghﬂS /7 =
ADUIFEN

Director and Director of

the Enterprise Risk

Management Committee

NSSUNIS 7/8 -
Director

NSSUN1Sads: NSSUNTS 8/8 11
USKHISADIUIASN lla:

nNssuN1sadnu

Independent Director,
Director of the Enterprise
Risk Management
Committee and Director of
the Investment Committee

91UoUASIVOINISYS:BU 8 4
MIKUA
The Total Number of the
Meetings

SogazvounisUssu 96 100
The Average Meeting
Attendance (percent)
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NSsSUNIs
nsIvdoU

NSSUNNS
assnhina:
NrHUA
AMdUIINU
The
Remuneration

and Nominating

Committee

100

NSsSUNIS NSSUNIS
ainu USH1snoU
The N
Investment The
Committee| Enterprise
Risk
Management
Committee
0/2 4/5
- 5/5
- 5/5
2/2 5/5
2 5
75 97

Annual
General
Meeting

11

11

11

11

11

100
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Board of Directors Meeting

In 2021, there were total of 8 board meetings, which were at
least 4 pre-scheduled meetings annually (every 3 months)
and 4 special meetings, as in-person and electronic
meetings. The attendance of entire Board of Directors is
accounted for 96%, and, each director has attended more
than 75% of all meetings, as required by the Board of
Directors for its meetings each year that there should be
an average of director’s attendance of at least 75% of the
year-round meetings. In case that any director is necessarily
unable to attend any meeting of the Board of Directors, the
director shall inform the Chairman of such necessity at the
first opportunity and before that meeting.

However, during each Board meeting, the Company shall
send a meeting invitation along with meeting documents to
all directors at least 7 business days prior to the meeting,
unless in case of necessity for urgent meeting to preserve
the rights or benefits of the Company, so that the directors
have sufficient time to study the information and exclude
meeting documents of confidential agenda opted out of
discussion in the meeting. Additionally, if directors require
further information, request can be made by contacting the
Company’s secretary.

In every meeting, the Company shall arrange for executives
and relevant parties to participate in the meeting in order
to present details in the agendas of their concerns so the
directors can make the right and timely decisions. In addition,
during voting procedures, there must be at least two-thirds
of the total number of directors present at the meeting, which
is in accordance with good corporate governance principles.

Furthermore, consent agendas are also clearly defined, e.g.
the approval of financial statements that have been reviewed
or audited by the auditor, etc. For other agendas, Chairman of
the Board and the Director-General shall jointly consider due
to the importance and necessity. In case that the Company
does not hold a meeting every month, the Company shall
prepare a report of performances and present it to the Board
of Directors every month so that the Board of Directors can
govern, control and monitor the management’s operations
continuously.

Thaire Life Assurance PLC @
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wun

For remuneration of senior management (as defined by
SEC), itis in accordance with the criteria set by the Board of
Directors in connection with the Company’s performance,
in both short and long terms and corresponding to the
performance of each executive, by comparing with key
performance indicators, both financial and non-financial
indicators, work process improvement and development
indicators, project indicators, and personnel development
indicators, in order to achieve the Company’s sustainable
strategy under transparent criteria and due to scope of
responsibility of the position, as well as the competitiveness
of the Company, when compared with the same industry and
leading companies in Thailand. As of the end of December
2021, the Company has 5 executives by definition of SEC,
who are paid in the form of salaries and bonuses for the total
25 million baht.

In addition, the Company’s executives have received
other benefits and welfares according to the Company’s
regulations similar to employees, such as medical benefits,
health check-up, life and accident insurance and provident
fund contributions, etc. At the end of December 2021, the
Company’s provident fund contributions for executives is
accounted for the total of Baht 1.7 million.

7.5 Employees and Employee Remuneration

The total number of employees as at December 31, 2021
was 52, employees working on each core business line is
listed below:

91usuwWUnNvIuU

Department

drUunnssuNISaIUduNS
Executive Office

nsovdouMuiu
Internal Audit

nnunasunUAnIUNQINTU7
Compliance

2WIWUNagYNs
Strategic Planning

WHU1SSN9
Business Development

N1SnNaIANIIaIN
Alternative Marketing

wa1stunSuUs=nuny
Underwriting

aduayuvoya
Data Support
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llwun 97uouWUNIU
Department No. of Employees

wWeuuwannouri
Product Development

InAlulagansauinF
Information Technology

USHISIIa=WaJUNUUUBE
Human Resource
Unygna:n1siau
Accounting & Finance

AouAuNelulazsuus:uru
Operation Control & Budgeting

USHSAUIEEY
Enterprise Risk Management

uSKHasantnuu
Administration
ainu
Investment
SOUNVAU
Total

Tugou 3 LJnu'1ummuouwunmuvauusunlulmums
|wuvunsaanaaou'muusa'mryumomuim FuduoudIav
Adasundasiunano 10ulumaunisvengsmovauisia:teiu
Wwolin1sufjuAvunaavsiona:bus:ansnawuingiu aidu
UmunwudnuAtunagnsvagusen drusuwinuuiugos 3 U
Atuun Gewd

1

52

Inthe last 3 years, the number of Company’s employees has
not increased or decreased significantly, as the changed
number follows the expansion of each division for expedient
and efficient operations, which is in accordance with the
Company’s strategic plan. Number of employees in the last
3 years is as follows:

sS19a:19gAWUNIIU U 2561 U 2562 U 2563 U 2564
Employees 2018 2019 2020 2021

S:AU SVP VulU

SVP and higher

S:AU AVP-VP 9
AVP-VP

s:nU Officer - Manager
Officer - Manager

33

11 13 12

32 36 35

saunvaEu 47
Total

useniiulgungIrgAINOUINUWUINIIUNNS:AUDY Y
IKUNzauazIdusssy MIUANUQFT ADIUS ADIUAIUSN lla:
Uszaunisnilunisnineiu IneweansrunnissneAimauinuiiu
s:8:4U l1a=s:8:919 IngAmaunnulus:o:auliu USENAKURATH
n1sWarsrunlsuIinuansiuIGiouds:910vaswliniu a1y
ns:uounasidaiou TUsala na:idusssy Ganannissnenn
MoUINUIIUU Pay for Performance [nedunuwanisuguminu

The Company has reasonable and fair remuneration policy
for every level of employees, based on their educational
background, knowledge, skill, and work experience and
pays them both short and long term remuneration. For short
term one, the Company has clear and transparent process
to determine yearly salary increase, based on Pay per
Performance principle; which takes each employee’s
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farunnoURNoKtNTUaNEEWYEIWINIIU UBNIINTUSEN
guldirinisdisovAmounnuuusEnduglunaduds:nunuidu
s:g:) I[WoSNWN Naz1asuasngnouauisnlunasivavusinu
uShsnuUUBETRAUUSEN

AYMdUIINUSOUVaIWUNVIUUDNIKTDININUIRDUATY
Unsinds duladannisdusuls=nousoslulia Ruaununainu
drsevidsudwndnvaunulusnsi$oua: 5 - 10 Vuagnuengy
U ANSNUIWEIUNa ANITBUsAUaVNIW ANTEUS:AUEIR
ANGuUs:AUQURAINR IUaUNUNeINUNAINUIIA:US:AUAIAL
Nuaunulasiniswaus:lvsuiwdniu NasUs:NuBdn 9uRINe
nazgvnaw soufivAnlganeluniswiuaypains Tul 2564
usBnldgreAmouINUIKINWANIIUFIUOUAYEU 91 uuin
TnelandousuouWiNIURNSOUNINUENSaUIABIEW 51 AU
AnIdU 98% vouduoUWINIUNIKUA S1Ba:IBUAAIREUINU
wUnNIUMUMISWAseIUT

ANRMBUIINUVOIWUNIIU (A1UU1n)

performance evaluation, through Key Performance Indicator
(KPI), into consideration. The KPI is transferred from top
to bottom, starting from corporate level down to division,
department, section and employee. In addition, competency
is also assessed in accordance with the Company’s
core culture. For long term remuneration, the Company
considers each employee’s potentiality through competency
assessment, which is used in determining advancement
in career path. Apart from this, the Company periodically
surveys the remuneration of other companies in the
insurance group in order to maintain and strengthen its
competitiveness in managing human capital.

Apart from salaries, the remuneration package includes
bonuses, financial aids, employee provident fund to
which the Company contributes five to ten percent of the
individual employees’ salary depending on years of service,
healthcare, health insurance premiums, life insurance,
accident insurance, contribution to compensation and
social security funds, retirement benefit, training and
development, other employee expenses and personnel
development. In 2021, The Company paid Baht 91 million
for employee remuneration by the number and proportion
of employees that are provident fund members 51 person
or 98% of the total of employee’s, details of which are as
follows:

Employees expenses (THB Million)

NuIBBUIAazAISY
Salary and wage

RuJs:=NnuduAU
Social security fund

Ruaunuiinnaunuaisediaeddw (udouvedusen)
Contribution to provident fund

waus:lgsunaseanainiiu
Defined benefit plans

AMMOUINUAUY)
Other benefits

SO
Total
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(@uunn)
(THB Million)
U 2562 U 2563 U 2564
2019 2020 2021
68.14 68.88 79.35
0.42 0.36 0.31
3.93 4.27 4.76
1.97 2.22 2.33
412 3.34 4.51
78.58
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néonsnnsnonisionvnalfiinAouTAISIN1IwaUs:Tosu
ALUSEN USBNSOU LjuSKIs GiloRusielnny ndoyRiNBovoy
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d1unurunnunssuNIsNINUKANNSwe la:natnnannsSwe
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Human Resource Development Policy

The Company attaches a high level of importance to
human resource to develop essential skills that are
appropriate to their role and career advancement. The
Company encourages the employees to develop Individual
Development Plan and; with the support of each employee’s
boss together with the human capital management
and development, incorporates it into a proper type of
development. In addition, the Company also provides
scholarship for employees to pursue their master degree in
relevant fields.

In 2021, the Company assigned 52 employees to attend 260
training courses 2,741.5 all training hours, 52.72 average
training hours per employee on training.

Apart from human development plan as above mentioned
in 2021, the Company also promotes lifelong learning to
employees. They can choose to take courses of their interest
apart from their regular work under the platform specified
by the Company for enhancing new skills (upskill), adding
new necessary skills (reskill) to expand the worldview.
And continued to do knowledge sharing activities so that
employees could listen and exchanging new knowledge
from other employees and external speakers under the
creative atmosphere. Including knowledge about the life
insurance business, mindset adjustment (conceptual
framework), etc. All of this is to be ready for change and to be
part of driving organizations and businesses to be adaptable
and competitive.

Labor dispute

The Company does not have any legal disputes or litigation
related to labor disputes.

7.6 Auditors’ and Auditors’ Remuneration
Auditors’

Auditors’ qualifications are vetted by the Audit Committee
in terms of their independence, suitability, accountability
and absence of any conflict of interest with respect to the
Company and its subsidiaries, management, major
shareholders or related parties. The qualifications are also
reviewed by the Securities and Exchange Commission
(SEC). The Audit Committee reviews annual audit fees based
on the scope of the audit and proposes qualified auditors
and appropriate audit fees to the Board of Director for
consideration prior to proposing to the AGM for approval.
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7.7 AMKUNIUNEIAYNEI9adUAUUANINSSUNISUSEN

wsuinsoudvanluaisarulnyBna:n1siiu (CFO)
AfU:NSSUNISUSENTATUANA vAVIK UNIa19a5uns
sssugUnsni JagUussusiniruvidugigosgenuoumsinnyuhe
UryBla:n1siau (Chief FlnanC|aI Offlcer) llazSunBsoUlnuMSY
TumsAouAuQIaNSUNYE AuIFESUR 3 Nsnn1AL 2560 Tul
2564 1HSUNSeUSUWIUNAOWEABItoIFUTNYE sousuou
88.00 #0lUJ BIUINNINNEUARALUZNSSUNISAIAUKANNSWE
laznannarnannswe (d10nvau n.a.m.) NKUA

MG s1wa:IBenUs:aaNIsANLT Us:aunsninnuau la:nns
USUWRIUIADIWS VAL SURBaUgIgnludtgguldnyBia:
N1SU (CFO) musieazidennlaluniwalduionaisiuu 1

rontinthensoeaounelu

ARU=NSSUNSUSBNTATURAIAIAITAUNEOWTAN 01nA
91u08 MsusIKUVIduRoKtnWensovgounislu (Internal
Audit) IfierktinArriinRsuEinsauTuMsiAuIansAITU
IuvaIrLdEINURSdeUTEITUTUMMUSANUS: auARnaotnIsU
[RE9:5180UNSIADANINSSUNSASIVEOUAUKUNARSUEA
souogITUBAS: IazANUNSSUNISASIRE0UTHUINATINSAUN
na:IinouIRusauluNsIFAY nennou Tundne niaiand
1a:W91StUIADIAAIIWBDUVDIRINUNGUEAL1unSIvdoU
nelu AruauRvesgATsIAInUIAdnUNEensovdouneiu
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Audit Fee

Remuneration for the external auditors payable by the
Company and associated companies is comprised of
annual audit fee, review audit fee for quarterly financial
statements, fee for review and assessment of internal
control on investments, and fee for audit of the risk-based
capital report of life reinsurance business under the OIC’s
regulations. For 2021, a total of THB 2.7 million was paid
to EY Office Ltd, which is the same rate as the year 2020.

Non-Audit Fee

In the fiscal year 2021, the Company did not pay any other
service fees unrelated to EY Office Ltd and auditors.

7.7 Important positions that support to the Board of
Directors

Chief Financial Officer (CFO)

The Board of Directors has resolved to appoint Ms. Sirin
Dhumma-upakorn to currently become Chief Financial
Officer and responsible for governing the accounting since
July 3, 2017. In 2021, she has received training to further
knowledge on accounting for 88.00 hours, which is more
than the criteria specified by the Securities and Exchange
Commission (SEC).

In this regard, educational background, work experience
and knowledge development training of the Chief Financial
Officer (CFO) is disclosed as detailed in Attachment 1.

Head of Internal Audit

The Board of Directors has resolved to appoint Ms. Phanida
Arkard-Amnuay to hold the position of Head of Internal Audit
in order to be responsible for overseeing the operations of the
audit agency in compliance with the objectives mentioned
above. She shallindependently report to the Audit Committee
according to her responsibilities. Also, the Audit Committee
is responsible for reviewing and approving the appointment,
removal, transfer or termination, and considering the
performances of the Head of Internal Audit. Qualifications
of the Head of Internal Audit is as shown in Attachment 3.
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Head of Compliance Department

The Board of Directors has resolved to appoint Ms. Pittpicha
Siriudomseth to hold the position of Head of Compliance
Department in order to be responsible for supervising
compliance with the rules of the authorities regulating the
Company’s business operations with independence to
report issues of substantive matters regarding compliance
directly to the Director-General and the Audit Committee.
Qualifications of the Head of Compliance Department is as
shown in in Attachment 3.

Company Secretary

The Board of Directors appointed Ms. Sirin Dhumma-
upakorn as Company secretary from July 26, 2017 by the
qualifications of the person holding the position as the
company secretary appears in attachment 1.

The Company secretary is responsible for all matters relating
to Board registration, meeting letters, Board meeting reports,
annual report, shareholders meeting letters, shareholders
meeting reports, including Profits and Loss reports by the
Board or management and other transactions required by
Capital Market Supervisory Board. According to measure
89/14, the copy of the Profits and Loss report should be
presented to the Presidents of the Board and Auditor within
seven working days of receipt of the report.

Additional duties and responsibilities include:

1. Provide regular advice to the Board of Directors in
respect of all legal and regulatory issues.

2. Organize shareholders and Board meetings in
compliance with legal and regulatory requirements.

3. Record proceedings of shareholders and Board
meetings and ensure decisions agreed at the
meetings are implemented.

4. Follow legal and regulatory requirements in the
control and disclosure of corporate information.

5. Follow legal and regulatory requirements in respect
of Board decisions.

Thaire Life Assurance PLC @
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8. Report on Corporate Governance
Summary of compliance with corporate governance

In 2021, the Company has complied with the principles of
good corporate governance of listed companies, which can
be summarized as follows:

Principle 1: Establish Clear Leadership Role and
Responsibilities of the Board

- All the directors and executives accept their roles as
leaders of the organization and perform their duties
responsibly, carefully and with integrity and act as role
models all executives and employees.

- The Board of Directors approves all matters of
significance relating to policy, vision, corporate
strategy, goals, business plans, financial targets and
yearly budgets. Additionally, overseeing efficient
allocation and supervising the management to be
in accordance with the policy with efficiency and
effectiveness. As well as driving the organization to
adapt to various changing factors in order to maximize
the economic value of the business and the highest
stability for the shareholders.

- The Company segregates the roles, duties and
responsibilities of the Board of Directors, the Board
Chairman, President and the management and
discloses these on corporate governance policy, annual
report and the Company’s website.

- The Board of Directors is firm in its belief that
business should be conducted under strict rules of
corporate governance and sustainable development
by publishing its corporate governance policy, codes
of conduct and ethics, anti-corruption policies and
measures, and other CG-related policies. All these
standards of corporate behavior are communicated to
all executives, employees and stakeholders requiring
their acceptance and adherence and monitored through
an annual compliance audit.



- ANUNSSUNISUSBNAS:HUNTVAdIWEIATYVaINISANITU
§SM908WTAUSUTNBOURDEIALIAEIONADUAIUR
TUAun1sasawanauinuia Gesusssy IWonTugnis
iAulnegwdIdiu USENTNSANIASUNSASIUINNSSUN
wuAruANTAAUGHoRu winuu anAn ddnnazgidouls
iFennuhe IelAgddoulfiduiulesnuseninomuaunsn
TunasingvuanusnUsUsoRuddunIsiUasunUagsing o

- The Board of Directors is aware of the importance of

operating the business ethically and in a socially and
environmentally responsible manner whilst seeking
favorable returns and sustainable growth. The Company
also seeks innovative ideas to create added value for
all stakeholders and is always ready to adapt to change
and compete successfully.

nanunUun 2 nnundnnus:avAna:idinuienanvednanas  Principle 2 : Define Objectives that Promote Sustainable
miduluiwonoudvdiu Value Creation

- usBnlanrundnnUs:avAna:iJnuigvesadAnsagy - The Company clearly defines and communicates
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its corporate goals and objectives to all employees
and strengthen the vision and values to reflect in the
decisions and operations of employees at all levels to
become a corporate culture.

- The Company promotes innovation and technology

-based functions to control costs, increase distribution
channels, develop products and supervising the efficient
management of resources, supervising the operations
to be appropriate, and following up the operations in
accordance with the strategy and plans.

nanufUa 3 1aSuasnruznssunasnidUs:answa Principle 3 : Strengthen Board Effectiveness

Insvaguna:unuinkliafveuAnu:NssUNISUSENIA:AU:  Structures, roles and duties of the Board of Directors and
NSSUNISBALDY sub-committees

- USBnUNssUNIsUKUA 10 Nau BadugrudunInuIzay - The Board of Directors comprises 10 members
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considered appropriate for the size of the Company.
The balance between executive and non-executive
directors is also considered appropriate and the
number and qualifications of independent directors are
complied with the SEC’s requirements

- The Board Chairman and the President are not the same

person and their roles and duties are clearly divided to
ensure a balance of responsibility between them.

- The Board of Directors has appointed sub-committees

to assist in enhancing its efficiency and overseeing the
Company’s operation, consisting of four sub-committees,
which are the Audit Committee, the Nomination and
Remuneration Committee, the Investment Committee,
and the Enterprise Risk Management Committee.
Their duties and responsibilities are clearly defined, as
described in the “sub committees” Section on Page 81.
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- The Nomination and Remuneration Committee holds
a meeting to set out the criteria and process of director
nomination and appointment to ensure the candidates
have the required qualifications, knowledge and
expertise, and then recommends the candidates to the
Board of Directors for appointment or approval, as the
case may be, before proposing to the shareholders’
meeting for further consideration on the director
appointment.

- All directors understand their role and duty to report
their holding of other positions and shall report to the
Company at the end of each year and/or when there is
any change during the year.

- All board members have work experience or held
senior from various professions that are necessary for
the management of the company’s business which
composing of people with knowledge or experience
in the insurance industry especially in life insurance,
accounting, finance, legal, and risk that can suitably
cover all the company’s business strategy and goals.
As such, the Board of Directors are currently composed
of expert with skills and experiences. The Company has
procedure for a nomination and appointment process
of all the director’s position.

Self-assessment by the Board of Directors and sub
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committees.

e Performance Evaluation of the Board of Directors as
a Whole

Annually, each member of the board is required to evaluate
the overall performance of the Board of Directors, using
an evaluation form determined by the SET Corporate
Governance Center. The purpose of this is to jointly review
performance, problems and obstacles in the past year.
The result will be used as a guideline to improve the work
of the Board of Directors to ensure greater effectiveness
and efficiency. In 2021, the SET Corporate Governance
Center’s evaluation form was used, similar to the past years.
All directors completed the evaluation and the result showed
that the Board of Directors expressed opinion on all of the
six main subjects of the evaluation as follows:

1. The Company Secretary prepares and reviews the
evaluation form to ensure it is efficient, correct and
complete according to the regulatory body’s practice
guideline.

2. The Board of Directors conducts the performance
evaluation at least once a year.
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3. The Company Secretary concludes and proposes the
evaluation results to the Board of Directors’ meeting
so as to draw up a guideline on development and
improvement of operational efficiency.

All of Board of Directors ‘self-assessments are also
carried out on six topics: (1) Structure and qualification of
the Board of Directors, (2) Role, duties and responsibilities
of the Board of Directors, (3) Board meeting, (4) Performance
of directors, (5) Relation with the management, and (6) Self
— development of directors and development of executives.
Self-assessment of the Board of Directors is also carried out
by the individual directors on three topics: (1) board structure
and qualification, (2) board meeting, and (3) roles, duties and
responsibilities of the board. The scoring system is divided
into five levels as follows:

ADTIYKUY
Meaning

0.00 - 0.80

0.81 - 1.60

1.61-2.40

2.41 - 3.20

3.21-4.00
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VouANU:NSSUNISUSBNIVUSIwUAAa (Us:iounuidy) Us:91U
2564 UAzluuinagSova: 3.36

AasUSuUsy
To Be Improved
wold
Fair
A
Good
AUIN
Very Good
RIAF
Excellent

The performance evaluation of the Board of Directors as
a whole in 2021 showed that the Board of Directors could
perform their duties in accordance with the principles of
corporate governance, achieving an average score of 3.56.
Meanwhile, the performance evaluation of the individual
directors (self-assessment) resulted in an average score of
3.36%.

Thaire Life Assurance PLC @



« nasUs:iuwan1sURURAIIUVOIATUNSSUNISEALDUIIUU
S1UANU:
uenIntio Nt AUzNSSUNSTITATKITNISUS:ITUWAIIU
VOUANU:NSSUNISEAL0uNNYA Board Level AogIBUAU
T6IN ARUNSSUNISASI9E0U ARUZNSSUNISUSHISADIFEY
AMUZNSSUNISASSHIIA:NIMUAATIMDUIINU 1a:ANUNSSUNIS
adnu Inenisuszidusunanorrualidinisus:iou Ja: 1 ASg
Buo:nuunasUs:ziouidu 3 Uszifiu ausiolUd (1) Tasvagauna:
ANEAUURAVOIATUINSSUNISEAEDY (2) N1SUS:¥UANZNSSUNNS
¥Agoy (3) UNUN KUNA 1a:A0USURABOUVOIANINSSUNNS
yngoy Guldnaninrurilunisus:ziduwandeanidu 5 ¥oy
InidauINurivadAnuzNSSUNISUSENIIVUSI19ANU:T AU [nswa
N1sUs:ITUVOIANUNSSUNISASIVEDU ANUNSSUNISUSHAS
ADUIFEY ARUENSSUNISASSHIIA:AHUARTIABUIINU llAzALU:
nssuN1sadnu aglus:AuRIaF UAzluuiode 3.87, 3.70, 3.82
llaz 4.00 MuaInNu

NIsUs:I0UWaNISUNUAIIUVOILIUSHISS:AUEN

AnUzNSSUNIsUSENIAUaUKUIBTAANUNSSUNISESSHN
laznnunAtnauInuIdugus:iduwanisUURAIU VouReuoe
nslrngiiazsevgjeruosnistnnyiduds:snntiunisus=suns
anrievounnt NutiwelAidunuonalunisWorsruwanauinu
VouLjUSHNSS:AUEN lla:UniauowansUs:ITUR FFoRUs:3uALU:
NSSUNNSUSBNIWOW1SCUNOUJRA

NISWHAJUINSSUNIS

ArU:NSsUN1SUSENIATKAoudrAnyTuiouniswun
nssunsagwaiaue Tnetulsunslunisauiasulrnssunis
Weuunnowognuraitiounazinsuniswsun Bnousu in
s'ouﬁonssueTuuU'm§auan|U§'UU|§Uu§s:thnssums (peer
learning) 1WoIJun1SINUWUADWSATUAN  AlReoTeIAu
UNUINKUAARTFSUUBUKUNENITUZIUNSSUNISIA:NSSUNIS
yagourinug IHIMAUMSsIVABuIUanvesdeduiondousngg Ny
ssfiv NuRdRlnunatanannsweiikaUs=inAlng drdnauaru:
nssuniIsmINUXannswea:nanKannswe aulrnuaulasy
an1uunssuNIsusEning daUinuiuAnuznssuNIsnINUIa:ay
1a5Un1sUs=NoussAaUs=AUNY SOUNYKLDENLIA:oIANSHU
1 InguSBNINISINVKANGNSNISOUSUKEONINSSUAULUIAIC
TinssunisnsuagaLIEuD

@ Form 56-1 One Report 2021

¢ Performance Evaluation of Subcommittees as a Whole

The Board of Directors also conducts performance
evaluation of all board-level committees, which are the Audit
Committee, the Enterprise Risk Management Committee,
the Nominating and Remuneration Committee and the
Investment Committee. Carried out once a year, the said
performance evaluation covers the following topics:
(1) committee structure and qualifications, (2) committee
meeting, and (3) roles, duties and responsibilities of the
committee. The scoring system is divided into five levels
similar to the performance evaluation of the Board of
Directors. The evaluation results of the Audit Committee, the
Enterprise Risk Management Committee, the Nominating
and Remuneration Committee and the Investment
Committee were “Excellent,” with average scores of 3.87,
3.70, 3.82 and 4.00 respectively.

Performance Evaluation of Top Management

The Board of Directors sets out that there shall be a
performance evaluation of President (CEO) and Executives
Vice President (EVP) on an annual basis at the last meeting
of the year to be a basis for consideration on their
compensation. In this respect, the board of directors
shall consider and recommend compensation rate for
President (CEO) and executives.

Director improvement

The Board of Directors has always given importance to
the development of directors. It has a policy to encourage
directors to continually develop their knowledge and to
attend development, training, attend seminars or exchange
learning between directors (peer learning) in order to
increase their knowledge in various fields related to their
roles and responsibilities. Assigned both as directors and
committees of various sub-committees to keep abreast of
changes in business environment, both organized by the
Stock Exchange of Thailand, the Securities and Exchange
Commission, Thai Institute of Directors Association, Office
of Insurance Commission, Including other agencies and
organizations. The Company regularly informs directors of
training courses or seminar activities.
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In this regard, the information regarding the development of directors in 2021 is as follows:

shuBonssuMs Hovo/1d0y Inlng
Name of Director Course/Subject Organizer
1. UNBEIUA KINE - NSINSEUAUWSOUKAINISAUAANISIWS  EY Thailand
Mr. Suchin Wanglee s:unnvaulndn-19: Innnnisniluseu 100U
[onaila:zA0MIUAIAKIINIYRAINISIWSS:UIA
voulndn-19

- Preparation for post COVID-19 (once in
a hundred-year crisis, opportunity and
prospect offered post COVID-19)

- MSUS:BUSOUNUNSSIINISASO9douUVaduUsEn  d1dn n.a.n.
An:I0gu IWaduiasuntunIwnIsnnugia  SEC
foNIslia:ANUNIWSIGIIUNIINISINU

- Meeting with the Audit Committee of
listed companies to promote the quality of
corporate governance and the quality of
financial reports

2. U9dans sInSuassA - Roundtable discussion on Thai insurance ~ KPMG Thailand
Mr. Sutti Rajitrangson companies’ strategic and recovery paths
during the COVID-19 crisis

- Roundtable discussion on Thai insurance
companies’ strategic and recovery paths
during the COVID-19 crisis
- msfnugIanionshn 1Idungnotududu  d1dnviu AUn.
vaussnas:nunelng olC
- Good Corporate Governance go to
Sustainability of Thai Insurance Business

- CEO Insurance Forum 2021 daUnuiu AUN.

- CEO Insurance Forum 2021 oIC

- §9n Cyber Security Wwolsaunune Unlousio  dtingnu Aun.
AnIa=avANsyAlsIVOS oIC

- Understanding Cyber Security to protect
yourself and organization in the Cyber era.

3. ms.naus nomennstu - msmAuANaneNISAA 1dunwgnoududu  d1dnuiu AUN.
Dr. Kopr Kritayakirana vougssnaus:nunelng oIC

- Good Corporate Governance go to
Sustainability of Thai Insurance Business

4. unNRRY Insuzinuy - msrAuQIaneNsha 1IduNNEAMUENEU  d1inuu AUN.
Mrs.Kittiya Todhanakasem vavssnaus:nunelng olC

- Good Corporate Governance go to
Sustainability of Thai Insurance Business

Thaire Life Assurance PLC @
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Roundtable discussion on Thai insurance = KPMG Thailand
companies’ strategic and recovery paths

during the COVID-19 crisis

- Roundtable discussion on Thai insurance
companies’ strategic and recovery paths
during the COVID-19 crisis

- nsfNugIaioNIshA 1§uNgAIEIEU
vaussiaUs:nunalng

5. UN&10nuoR 15ouSnUIUS -
Ms. Navadee Ruangrattanametee

d1Unuu AUn.
(0][e

- Good Corporate Governance go to
Sustainability of Thai Insurance Business

Roundtable discussion on Thai insurance KPMG Thailand
companies’ strategic and recovery paths

during the COVID-19 crisis

6. UUNBNS Fosstuanme -
Mrs. Nutchakorn Suwansathit

- Roundtable discussion on Thai insurance
companies’ strategic and recovery paths
during the COVID-19 crisis

- msrAuIanaNIsha 1I§UNEAUEIEU
vaussnads:nunelng

d1Ununu Aun.
(0][¢]

- Good Corporate Governance go to
Sustainability of Thai Insurance Business

n1sUgudinAnssunisikid

ANUzNSSUNISUSENAsS:KUNfdAoud1ArYTunsIn
JgutinAlAnunssunsind Inednlhidniswud:nu youou
nstrnynaunisus:sudnisn ganusunasinpywsouiavaunis
usBnuniauaienansiia:veyanaluayusio NsURURAKUvey
nssunsirl 13U AianssuN1suSENIAN:IU8U AoN1SANU
QuaN9NISAA 95u8SsUIla: 9SSEUSSIUSSAY VoUIAUUSEN
IasyasnugiioAu wanasAtiuviu s1gviun1sUs:suAL:
NSSUNISUSBNEOUNAT NOKLNY NINCUFiFNY ARgoTou Sou
AsleyaRinuovouunsAItussAoveIusen Nutiweiduns
1asuase Awnlefivnagns NANNIsSANItUSSAY Madnu
18oudundnAryvasusEnnoumsrkiinRlunisUs=suASIIsN

uan Nt mnnssunistki dalilfousunangmsAineonu
n1sURUAKLNAVaINSSUNISUSEN 1av1unis USBNY:9nTK
nssun1sthliineusuranansidnidusionisUfUantfvey
NSSUNISUSEN U hangms Director Accreditation Program
(DAP) 1So Director Certification Program (DCP) lla:nangms
Audit Committee Program (ACP) nstuldunssun1snsov&ou
INauIAUEIIasuaniI0unssuniIsusEning (I0D) soufivnan
gnsduq Ridu Us:TeslirionsunUantina

@ Form 56-1 One Report 2021

The Orientation of New Directors

The Board of Directors is aware of the importance of
orientation for new directors by having a meeting with the
President before the first meeting. The President and the
Company Secretary presents information supporting the
performance of new directors such as directors’ handbook,
corporate governance handbook, code of ethics and conduct,
articles of association, structure of shareholders, operation
performance, minutes of the past board meeting, regulation
related. Including information relevant to the company’s
business operations to strengthen Strategy understanding
Business direction as well as other important matters of the
company before acting in the first meeting.

Furthermore, if the new directors have not participated in
the courses for directors, the Company shall support the
directors to be trained in those necessary courses such
as Director Accreditation Program (DAP) or Director
Certification Program (DCP), Audit Committee Program
(ACP) (in case the directors are also the audit committee)
organized by Thai Institute of Directors Association (IOD) and
other related training courses that are necessary.
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Principle 4 :
Management

Ensure Effective CEO and People

Nomination of senior executives

The Board of Directors attaches importance to the
nomination and development of senior executives to ensure
they have the knowledge and competency to be effective
managers. The Company has appropriate criteria for
executive selection.

Succession Plan

The remuneration and nominating committee has a plan
to recruit personnel who will be responsible for important
administrative positions. The nomination of the president
and senior executives is in accordance with the nomination
procedures from both inside and outside the organization.
The importance is divided into two categories: 1) important
positions that have a high impact if there is no successor
(Critical Position) and 2) important positions in strategic
(Strategic Position). All of these positions have a systematic
succession planning process and clear procedures.

For selecting a person in the organization, this will consider
the most appropriate personnel from the successors who
are assessed as potential. Such person will receive skill
development to be available to serve an importance position
in case of vacancy, end of service term, or others. In the case
of being appointed, relocating, resigning or vacating from
the position after the employment period or any other reason
causing that position to be vacant.

Thus, the procedures in nominating the president and
senior executives are in consideration of qualifications,
expertise, skills, knowledge, moral personality, and
experience of type of business related to Company. Such
procedures will be systematically organized in all levels of
positions appropriately and transparently in order to ensure
that the Company is empowered by qualified.

Development of executives and employees

In 2021, the Company continues to focus on developing
all executives and employees to be ready for change by
focusing on the development of new working skills,
leadership skills that are ready to lead the team. with
the Work From Home model, including the development
of skills in analyzing and applying data for maximum
benefits to customers and the company Online learning,
virtual classroom and through the learning platform of
the South East Asia Center (SEAC) are increasingly being
developed and promoted for lifelong learning in ASEAN,
in line with the uncertain situation.

Thaire Life Assurance PLC @
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Principle 5 : Nurture Innovation and Responsible
Business

Promotion of innovation

The Company encourages innovation in all of its work units
with respect to product development, marketing, distribution
channel, business process and technology so as to ensure
more efficient and more effective results and enable the
Company to create and maintain a sustainable competitive
advantage.

As regards organizational management and sustainability,
the Company attaches importance to efficient management
of both internal and external resources. The Board of
Directors considers and approves plans and budgets
for all resources required by the Company to enable the
Company to achieve the corporate goals and objectives
on a sustainable basis, and also oversees and ensures
that the IT risk management and the policy and measures
for IT system security are in place.

Responsible business operation

Although its reinsurance business has no direct impact on
the environment, the Company still advocates a business
operation that is socially and environmentally responsible
and does not infringe upon stakeholders’ rights in seeking
sustainable achievement of objectives.

1. Non-violation of human rights

The Company recognizes its responsibility to all groups of
stakeholders such as shareholders, investors, employees,
customers, business partners, competitors, creditors
and others including communities, society and the
environment in a bid to retain their sustainable mutual
interests by paying attention to rights of those stakeholders
according with the laws and obligations of the Company.
The Company will not perform any act that infringes upon
rights of stakeholders. The Board of Directors has a policy
on human rights for adherence by all executives and
employees. The Company’s code of conduct and ethics
sets out the standards of behavior to ensure that
stakeholder’s rights are fully observed. Any stakeholder
damaged by a failure of the Company to observe such
rights can expect fair and proper compensation for any
damage suffered. More details of the policy on human
rights are available at the Company’s website under the
topic of “Corporate Governance.”
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2. Treatment of stakeholders

The Company has formulated a guideline on treatment of
each group of stakeholders for all directors, executives and
employees to adhere to, the details of which are as follows:

Treatment of shareholders

Apart from the basic shareholder rights established by law
and the Company’s Articles of Association such as a right
to attend the shareholders’ meeting, right to vote, right
to express opinion freely at the shareholders’ meeting,
and right to earn a fair return, the Company also provides
additional protection to shareholders rights as follows:

1. Ensure that the shareholders are provided with full
disclosure of all information both financial and non-
financial accurately, correctly and simultaneously
through the Stock Exchange of Thailand’s electronic
media, the Company’s website, and all other forms
of media.

2. Encourage shareholders to exercise their right to
attend shareholders meetings, their right to vote and
other rights to which they are entitled, and not per-
form any act that violates or prejudices shareholders’
rights.

3. Permits shareholders the right to make suggestions
or lodge a complaint regarding the Company’s
business operation through channels indicated on
the Company’s website. The Company will ensure
that all suggestions or complaints are screened
and considered by the Board of Directors or the
concerned parties and the outcome of such advised
to shareholders. In 2021, there were no suggestions
or complaints filed. Telephone calls were made to
Investor Relations asking for information about the
Company'’s business operations.

4. Providing Investor Relations to provide information
and answer questions from shareholders. So that
the shareholders receive the information they need
to be accurate, complete, sufficient, timely, reliable,
and equally.
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Treatment of employees

Employees hold the key to a successful reinsurance and
insurance-based enterprise. The Company seeks to
encourage its employees to have pride in their work and
be keen to advance their careers. The Company therefore
attaches priority to staff development, fair treatment of
all employees and provision of compensation compares
favorably within the insurance industry. The Company
also ensures employees’ wellbeing through a modern and
comfortable workplace environment. Employees are also
provided with health benefits and recreational activities.
The details are as follows:

1. All employees are accorded treatment following
human rights principles with dignity, equality and
without violation or infringement of any other rights.

2. Employees at all levels are properly selected through
a fair and transparent recruitment process, based
on the required qualifications for each position,
educational background, work experience and other
requirements without discrimination based on sex,
age, nationality, religious or any other status unrelated
to job requirements.

3. The Company considers health and safety at work
to be an essential part of employee treatment.
A safety, occupational health and workplace
environment committee ensures that all aspects
of workplace health and safety are properly
considered. The Company also fosters a pleasant
work environment for employees and provides
safety and convenience for customers, business
partners and stakeholders when visiting the
Company. A disaster recovery plan has been
formulated in the event of fire or another emergency
and the plan execution is practiced annually.
All equipment is inspected, maintained and repaired
to always remain functional. In 2021, there was no
report of any employee accident or sickness at work.
The Company has incorporated the best practice for
safety into its code of conduct and ethics.

4. A welfare committee has been set up as an employee
representative to work with the management in
improving employee welfare and to arrange activities
for employee participation such as New Year’s
activities and other off-premises events.



. IADNISMSOgVNIWWUINIUNBUIVINNIUIEA=TNS
nsovgVNwsiaItioniduds:9nnUnunduany duiasu
AugvniwvaswaniulnednlAdnanssunisaon
fdumesng su Toa: 1IDusiu Wons:AUTKINAN1SooN
masnena:dlenmalawuu:=nuynansiussnoiReonu
InidalusminunainsiuevAnsiavnIwig v:osan
nsidudosiiazgosivuls:ansnwnisrinuldTungn

. Gulsurena:nuoUfUAIREoAUAIMDUINUIA:EIEANIS
dnsuwininu TnernuniKegTus:auRinui=au
donAdodAUNtNARIMUSUEINBOU llazaunsnIREUIALY
TanusiklussieRindiAesnu Insnistinvoyawa
nsdnsoviiuiRvula:AnauInulussiads=NuNIa:
onannssuduvINHateikadna:uanisus:iiuwanis
Jnumunuds:=advaawinaunsa:zauunidds:nouns
Wo1stun UenenGiusunlgdnliinednudnsadiaesdw
dnsSuwaninu InewdnuudansinsuNiuaunuia:wa
Us:lgsuiluaunuainusn kNN IuASUAIUS:8z10a0
A s=ul5Tuidoulvvesusen Weiluiiua:audrsuounan
VoIWUNYU (SoUiiuaunUnaunuasediasdw) THiun
weldlundn 104

. Bulgurgmswiruunynans lngatuayuliwananuls
Sumstlneusuila:wmuNAWESH IWon1sUSUUSI
ds=ansnwlunisnnu nazidalomatiwdneuidnonu
finontinfunisrinvusiol Avtilnums:Hindtunains
AonswennshdnAryRignvededdAns windunnAu9:
TASunaswrmunLIWu (Training Road Map) /U
1§un1unoiuniontinfuanueanBw (Career Path) na:
IWUWAIUNDEW (Career Plan) vodiisia:AuRRIHUALS
s1ga:13unduouBoluIveInsiinousuvaIwlinuIU
TniUaweldTundn 105

. 10alonalRwanuulASUToyavroashIfeovovog
1duo [ngWIuBoIN1IA1dY 91N Intranet VOJUSEN
Us:naAnielu Kéo 3iud iweduiasuliinanisdoans
S:HOWOUANSIa:WINIIU Su:UnuBaUs:ansnwia:
AOAUWUSSUATUNISANIUSIUAU

5. The Company provides its employees with

pre-employment checkups and annual health
checkups according to age groups. For health
promotion among employees, the Company makes
available standard and by arranging exercise
activities such as yoga, etc. in order to encourage
exercise and have the opportunity to meet with
employees from different departments in the same
company. By confident that if the personnel in the
organization have good health will help reduce illness
and ultimately improve work efficiency.

. Under the Company’s policy and procedure for

remuneration and welfare, employee compensation
is set out at an appropriate level that is commensurate
with their duties and responsibilities and competitive
with the comparable positions in similar businesses.
The employee compensation is decided based
on salary and compensation surveys in insurance
business and other industries derived from various
sources together with the individual employees’
yearly performance evaluation. The Company has
also established an employee provident fund which
gives employees the rights to receive employer’s
contribution and benefit thereof from the Company
based on the required years of service specified by
the Company so that they will have accumulated
savings for their future needs. Details of employee
compensation (including contributions to the
provident fund) are presented on Page 104.

. The Company has established a human resource

development policy, encouraging consistent
employee training and competency development
to enhance skills and helping employees advance
their careers. Recognizing that employees are the
most valued asset of the organization, the Company
makes certain that all employees will be developed in
accordance with the Training Road Map, according
to their Career path and Career plan. Details of the
number of hours of employee training. Disclosed on
page 105.

. Employees are encouraged to access information

through channels such as the Company’s Intranet,
internal announcements or e-mails promoting clear
and open communication between the Company
and employees enhancing efficiency and developing
good team work.
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9. The Company conducts an annual employee attitude
and satisfaction survey and uses the comments and
suggestions collected from the survey as a basis
for improving work related issues. Responses to
comments or suggestions are communicated to all
employees via the Company’s Intranet.

10. Channels are made available for employees to
make comments, lodge complaints and raise any
other work-related issues, all of which will be
considered in a fair and transparent manner and be
treated in accordance with the policy on complaints/
whistleblowing and whistleblower protection.

Treatment of customers

The Company attaches considerable importance to
customer satisfaction. It has developed a code of best
practice in customer relations including fair and non-
discriminatory treatment of customers, building of good
and sustainable customer relations:

1. The Company treats customers on a fair and
non-discriminatory basis and avoids any unethical
acts or using the customers’ confidential information
for the benefit of third party.

2. The Company strictly honors the contractual
conditions made with customers and delivers
quality and reliable services in accordance with its
business standards.

3. The Company provides services in a polite and
respectful manner and promotes a good and
sustainable relationship with customers to ensure
friendliness and satisfaction for all parties, thereby
resulting in services rendered with quality, accuracy,
rapidity and responsiveness to customer needs.

4. The Company will not disclose customers’
information which is derived from its business
operations unless otherwise permitted by the
customers or where it has the duty or is required
by law to make such disclosure or where the
disclosure will benefit insurance business or the
public as a whole.

5. The Company gives advice on and assistance in
matters relevant to its business or matters that are
not beyond its ability.
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6. The Company improves and maintains its
service standards to ensure timely and genuine
responsiveness to customers’ requirements and
arranges for a work unit to closely take care of
the individual customers. It also conducts study,
research and co-development of products and
services that meet customers’ demand, additionally
preparing analytical and research papers and
arranging seminars that are useful for customers
and business partners.

Treatment of business partners, competitors and creditors

The Company is committed to treating business partners,
competitors and creditors under the rules for ethical,
free and fair trade competition and within the purview
of the laws and their mutual obligations. This has been
incorporated into the code of conduct and ethics in order
for all parties to abide by, as follows:

1. The Company sets out rules for evaluation and
selection of business partners and counterparties
and opts to do business with those who conduct
business with accountability, ethics and integrity
and are not involved in any forms of fraud.

2. The Company treats all business partners
and counterparties on an equitable and
nondiscriminatory basis and does not take
advantage of them.

3. The Company puts in place a management and
follow-up system to ensure the agreement
conditions are completely fulfilled, together with
an anti-corruption process at all steps of its
operation.

4. The Company will not perform any act that will
tarnish its competitors’ reputation through any
allegation that may cause reputational damage.

5. The Company will not seek to obtain confidential
information of its competitors by any unethical or
improper method.

6. The Company will not perform any act that will
infringe upon intellectual property and invention
under the patent of its competitors or other parties.

7. The Company complies with all conditions under
agreements made with creditors in a strict, correct,
complete and punctual manner with respect to
guarantee, fund management, payment and any
other matters agreed upon with the creditors.
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8. In the event of failure to fulfill the conditions, the
Company will promptly notify the creditors and
provide reasons and remedial measures for such
failure in order to jointly seek solutions to the
problems.

9. The Company abides by the anti-corruption policy
and measures and the principle of integrity, and
neither gives nor receives any bribe whether in form
of a gift or any other benefit. It shall not perform any
act that is conducive to fraud and bribery, and shall
not perform any act or assist in or support any act
that is deemed as a misconduct according to the
relevant laws and notifications, nor perform any
act relating to property in bad faith or any act that
is detrimental to the national economy or security,
nor conceal or take part in embezzlement or sale
of property obtained from such act. The Company
communicates the said policy to outsiders and its
employees for acknowledgement and adherence to.

10. The Company abides by the laws governing
intellectual property or copyright and will not
infringe on intellectual property or copyright.
Besides, before using any invention or information
belonging to a third party, the Company shall
examine and make certain that it is not an
infringement on intellectual property or copyright
of other party.

In the past year, the Company had no disputes or
complaints with its customers, business partners,
competitors and creditors which could cause a material
impact.

Treatment of regulatory bodies and government agencies

The Company complies with all laws, notifications, rules
and regulations stipulated by regulatory bodies and
government agencies. Including corporate governance
and anti-corruption cooperation. On February 6, 2019,
the Company was granted a renewal of its membership
of Thailand’s Private Sector Collective Action Coalition
Against Corruption (“CAC”). Such CAC recertification is
valid for three years from the date of approval by CAC
Committee.
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Anti-Corruption

For the year 2021, the Company is in the process of
requesting to recertification “Thai Private Sector Collective
Action Coalition Against Corruption (CAC)” recertification
must be certified every 3 years, each renewal requires
a highly rigorous and transparent self-assessment of
anti-corruption standards. To perform the intent and
determination to fight against all forms of corruption and
to promote the corporate culture of not accepting all
forms of corruption. It also communicates with external
stakeholders about the Anti-Corruption Policy on the
Company’s website. Including has promoted this policy
and measure to customers and associated companies
which is an important participant in the company’s
business, to join in bringing such policies and measures
into practice for expanding to society. In this regard, the
Sustainability Working Group also studied the Sustainable
Supply Chain Management Program, class 2, together
with the Company’s purchasing department. organized by
the Stock Exchange of Thailand to create knowledge and
understanding and apply important principles to prepare
“Supplier Code of Conduct” for the Company’s partners
to use as a guideline in the future.

Treatment of society and the environment

In conducting its business, the Company pays attention to
all groups of stakeholders and acts as a good corporate
citizen contributing positively to communities, society and
the environment. The Company has incorporated into the
code of conduct and ethics, to which all staff members
must adhere, the best practices towards society and the
environment including the promotion of an efficient use of
resources, as follows:

1. The Company encourages all employees to join in
CSR activities and community development, and
operates business without causing any impact on
society and the environment. In 2021, the Company
made contributions to communities, society and the
environment as follows: (1) Creation of a pleasant
workplace surrounding; (2) Providing to society
affected by the COVID-19 situation through
contributions and support of essential supplies
to Hospitals and various foundations.; (3) Joined
the campaign “reBOX post office” invites you to
change boxes unused envelopes to be recycled
into field beds for field hospitals that want to use ;
(4) reduction the use of paper by turning to use
more electronic channels and ; (5) reduction of
energy consumption. Allmembers of the organization
have cooperated in conducting business without
posing any impact on society, the environment and
all groups of stakeholders.

Thaire Life Assurance PLC @



usBnAULNTURY=FITUSSAvogITusssU AW
SuBinseusiaduA Auondau a:gddouliidunnuhe
Tuns:uoumsAtuviunanvegussening USENUNNS
Js:iduwans:nuainnasautudnuluds:iIaumie
AIFUIASYERY JuAU Fuondou lazfrnuaUs:IGun
duwans:nusanisAidussivogwidydinty nso
ganswasmaniswarsturangulaveovydoulside
Wos:yidnunelunisAidussionuTKINAWans:NU
RodunAuna:anondou la:awisnidaivevoyanis
Fududuiawn:iSouRdArysonemsia:gddoulfidy

usBnNTsTEoUSIazeusuWINIU Tuiaun1ssnun
nSwennssssusIAlaaviondon aduauulrwaniu
nnAuldnSwenssssuymogdids:=ansniwuin
Aan Inaligryidotiounan 1du andruounisidns:au
avlnenasuninalulagnouwoinasuniglunisdnifu
gunnveyainunsidns:ay TEns:aulfiduds:Tusu
Avdountih TmsAnauna:usuilasuindodlsTwwnidu
IuuUs:ndawaunnu Drinunila-Unindaalsuonnia
1Juoan UnindaalsuonniAnasiwiiasadnulugoown
nawdundarouRlulfTdiu annistdawsniniu-au
Weunlivgu IWoannistdwaninuad tndwveuldido
UJSuUsalsan 10usu

dnanunrinu egluanmwhilus:iTsuiSeusos a:
QNEVANUNU: MUUINSZIUADUUADARY 1TioAI U
Jaannulunisingauveswindu

usenlAms:nunfivAoudrAryvatduAuIa:gsusu
InououdusEnAedourtivvesduaulne Jutieiduntini
Ia=A0WSUABaURRvTdousouTRnIsaduayuna:
Autunenssuiodunu Suidulunudnnus:avAnan
TunsdnAvusEnAv:=AITUSSARITaTAINRUSTusu
audnriossnaUsNunena:iAsugnavolUs:inAlnesou
Busnwa:ziBunaiunsnanulfionn s1EdIUNISWILN
otiduEiul 2564

@ Form 56-1 One Report 2021

The Company is determined to operate business
with fairness and display responsibility to society,
the environment and all groups of stakeholders
in its core business processes. The Company
assesses the impact of its activities on the economy,
society and the environment and also pinpoints the
issues that significantly affect its business operation
or have an influence on stakeholders’ decision-
making so that it could identify operational goals that
cause no impact on society and the environment
and could disclose the operational information that
is particularly important to the organization and its
stakeholders.

The Company educates its employees on
conservation of natural resources and the
environment. It encourages all employees to most
efficiently use natural resources by, for example,
using the computerized data filing technology so
as to reduce paper consumption, ensuring that both
sides of the paper are used, using energy-saving
electrical appliances, setting the turn-on/off times
for air-conditioners, switching off air-conditioners
and lightings during lunch break or when they are
not needed in order to save energy, recycling used
items, etc.

Workplace environment is improved and maintained
to be in a tidy, pleasant and healthy condition up
to safety standard to ensure employees’ security
while at work.

The Company is aware of the importance of
society and communities. As part of Thai society,
the Company deems that it has duty and
responsibility to support and operate CSR
activities, which is in line with the main objective of its
establishment to operate business for the utmost
benefit of insurance business and national
economy as a whole. Further details can be found
in the Company’s 2021 Sustainable Development
Report under the topic of “Corporate Social
Responsibility Activities.”
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external factors that may affect its business. Hence,
the Company develops risk management framework
to help accomplish its vision, mission, short and
long-term goals as well as maintain its financial
stability, reputation, image, competitive advantage
and sustainability. This framework is developed from
Insurance Core Principles (ICP) of the International
Association of Insurance Supervisors (IAIS) and
corresponds to the OIC’s. Risk management
requirements.

The Company determines Risk Appetite and applies in
the formulation of strategy and operational policy as
well as the establishment of enterprise risk management
guidelines. In the process of risk management, key
risks that may affect capital fund, financial stability and
reputation of the Company are identified, assessed and
analyzed their interrelation. In addition, the Company
also sets key risk indicators, appropriate thresholds
and risk measures to manage these risks to be within
acceptance level; and continuously monitor the
effectiveness of these measures. The Company also
focus on learning from actual loss experience and
then revises both risk measures and key risk indicators
to cope with changing environment. Moreover, the
company regularly monitors key risks and reports the
results of risk management to both Enterprise Risk
Management Committee and Board of Directors every
quarter.

Thaire Life Assurance PLC @



- AMU:NSSUNISUSENNIKUATKANU:NSSUNISASO9&0U

JgrunentinAaeuniulkusen bs:uunisnouaunelu
na:n1snsovdounislufinui:auna:dus:answa nas
Jouanunnruigonourannswaia:nain nannswe
vonnuaveInatArannsweanionnrursnineovounu
ssA9VeIUSEN SnNilAiMKuATAnISUsyuArUNSSUNS
nsovaouagWliounnlnsuna IWodounuliusBninis
$1BIUNNNNSIIUSEIQNFOY IA:W91SAUNSIBNSAINED
Tounundesnunisfionvlinouianginwads:-losulAi
powNdeuNa:idulumuAngruny Us:nnAllazierikun
vouAnu:NSSUNISNIAUKaNNSwellaznatnnannswe Aru:
NSSUNISANNUAAIANU ATUNSSUNISAAIRNANNSWEIIRY
JszinAlng 1a=nananannsweinus:inAlng soufivkuoy
nudunifeoves InednlknuosaugianisUfUARIL
nAKUNe fnlnAgialAfionisUs:naussivlAIduluniu
NOKUNYIIAzUNASTIURINEOVOV

NISINIUN:IIEHSovaSauISIU

- USEnInTADYouNWSouISuU / 199IUN=IENISNSNEA

AJaonnsna:nilda:nonia:bins:usun1sdnnsio
SouiSou IWolKwlinuau unnanisuon niatidouls
i3y aunsnSouidsuiivnouiForeRnulisy Ko nany
Voflvoa / snevnuantunisnifiivoayds naonaundy
IUN:IANTSNS:AEARIREOVEIAUUSEN SOURYaIUISH
voAu=tnRgonuNsURUAMU9SUsSsUNIssANa:
ulsunePineaved Ineveyanlisuidutiedunouau Wik
Voyana:gjAlinousoudionnusintunisnsovaoutiolio
9599:InSunisAuAsadliignavlnuia:lilasSuwans:nulu
nwau9INMs§odSourSonsIFaIuzia A USENTAD
msdoansulounenisqiiaiiosouiduu / WnzIansns:rin
na:n1sAuAsavylivoya TRwangunazunnaniguanin
sunsauiwodindioiDunuoUuagvanuasnsnuulsunenis
AIave3duISuU / IUNIANISNS:ANEA la:N1SAUASOVLTA
Voya TsuuiSulssvesussn Hovemsrinugianensia

@ Form 56-1 One Report 2021

- The Board of Directors has entrusted the Audit

Committee with power and duties to review and ensure
that the Company has a sound and effective internal
control and internal audit system and abides by the
law governing securities and exchange, the SET’s
regulations or the laws applicable to the Company’s
business. The Audit Committee must hold a meeting at
least once a quarter to review and ensure correctness
of the Company’s financial reporting and to consider
and make certain that the Company’s connected
transactions or transactions with potential conflict of
interest are correct and compliant with the applicable
laws and the notifications and regulations of the
Securities and Exchange Commission, the Capital
Market Supervisory Board, the Board of Governors of
the Stock Exchange of Thailand, the Stock Exchange
of Thailand and other concerned authorities.
A legal compliance unit has been set up to ensure
the Company operates business in conformity with
the laws and relevant standards.

Whistleblowing or complaints

- The Company provides secure and easily accessible

complaint channel and a complaint management
process for employees or outsiders or stakeholders to
report complaints about damages occurring to them or
voice their concerns or report any suspicious incidents
or clues to possible misconduct concerned with the
Company, as well as to seek advice on compliance
with the code of ethics and the related policies. The
reported information shall be treated as confidential and
the informants or whistleblowers shall be protected and
shall neither be punished nor be adversely affected from
their reporting such complaints or whistleblowing. The
Company communicates the said policy to employees
and outsiders for acknowledgement and adherence
to. The policy on complaints/whistleblowing and
whistleblower protection can be found on the
Company’s website under the topic of “Corporate
Governance.”



N1SNNUAIANISANITUINUVOIUSENSIU

- uSsnidnalnflunisninuaIaNIsAItUIIUVOIUSENSIU
InuAruzNssUNTS llaz/néotuusis Iauadona-1gans
00NIFLJNAIAINSSUNTS laz/néorjusisvedussnidu
nssun1siuussnsou InsunnanEisunsuAldunssums
Tuus NSO ThthAFItUMsIfoUs:TesuRRARaAVeIUSEN
Soudue NsdunssunisiwoidugionnuluusEnsoufunano
1ulUmudndoumsiiouvasusenkSeidulumiionnay
Tumstioru oty USBNTUTTennaus:HIWUSENAULTorU
3ulunsusmsInNsusENsouIFoguln

nanuUua 7 SnurAduuIBenianInasiiula:N1sidnIueg
voya
nsidnIweVoyaansauInF

USGNIKAoWENATYAUNISSNEIAoULNIGaRoNINISIFU
na:nsiniuevoyaansauinAidAty duaruznssunisindin
ASuEnsauTuNsqialis:uuN1sIArsIBIIUNIINISITUNA:
Uniwevoyannsiod Wguwa Nuidan na:inineunu Inednis
UAIWERD d181SIUBULMUEDINANY AUIToUTVANOKUIE
nonLiosuu AIRYoVoIMHUAREIIASIASA ASUROUNUIDAN
na=0uledveyaminaolinougnsied ns=uliaznsaus:idu
uenNGUSEn duldilniweioyasolUliWonanifunisriniu
QuanenishzAnowIUsilalumsstussio Aad

1. u§l§nlﬁo‘mri"1||a:0‘miﬁﬁmse‘iamsua:|0mmuu[uuw
nisfnnugiananishaulouisia:uINsNIs Fofiau
ApsSUBU soufivuluungsieg NINBoTeINUNISAINY
Anananas 13uu Intranet naziSulgsiwelinssunis
Wusn1s wunuu nazgddoulnidennurelasunsiu
nazgnfiauUunlnudnisnunouuloursnue Iduds:91
nnd

2. |EJm|wq\70LJau§6nz‘§\1Us:nouﬁouﬁogamomsmuua:
voyanTulgnnunisiiu Ingrawnzogwdalu dou veu
JUNISNUUU 2:A9JWIUNISEDUNIU/ASIANIUIN
yaouUnBIa:LIUAIIIKUBOUIINANUNSSUNISASID
ddu llazANU=NSSINISUSEN NDUNISIWYIWSADMATA
nannswed dntinuau n.a.m. giioAu Unavnu ia: Huogy
J1UN INYoVDY

Monitoring of Associated Companies

- Under the Company’s mechanism for monitoring of its
associated companies, the Board of Directors and/or
the management are responsible for nominating and
voting on appointment of the Company’s directors and/
or executives to serve as directors of the associated
companies. The appointed persons shall be obligated
to perform duties in the best interest of the associated
companies that they serve. Number of director seats
in the associated companies to which the Company
is entitled is allocated according to the Company’s
shareholding percentage in any such entities or as
agreed upon in the shareholders’ agreement. However,
there has been no agreement between the Company
and other shareholders with respect to the management
of the associated companies.

Principle 7 : Ensure Disclosure and Financial Integrity

Information disclosure

The Company attaches importance to maintaining of financial
reliability and disclosing of material information. The Board
of Directors is responsible for overseeing and ensuring that
the Company’s financial reporting and information disclosure
are carried out in an accurate, adequate, timely and equitable
manner and that the disclosure through various channels
strictly complies with the legal or regulatory requirements.
The Company has disclosed information to demonstrate its
good corporate governance and business transparency as
follows:

1. The Company prepares, communicates and posts
the corporate governance policy, anti-fraud policy,
anti-corruption policy and measures, and all other
CG-related policies on the Company’s Intranet and
website for the directors, executives, employees and
all groups of stakeholders to acknowledge and abide
by, with a policy review conducted on a yearly basis.

2. The Company’s information, both financial and
non-financial, is disclosed. The financial information,
especially financial statements, are to be audited/
reviewed by the auditors and approved by the Audit
Committee and the Board of Directors before
submission to the SET, the SEC, shareholders,
investors and concerned agencies.

Thaire Life Assurance PLC @
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3. Essential information is made available on the
Company’s website in both Thai and English
languages, including information such as nature
of business, list of the Board of Directors and
management team, financial statements, Form
56-1, annual report (Form 56-2), important news
and business activities, which are useful to
shareholders, investors, analysts and the general
public. The Company also discloses the roles
and duties of the Board of Directors and sub-
committees, meeting frequency and meeting
attendance of each director in the past year.

4. The Company sets a requirement to report all trading
transactions/securities holdings of directors and
executives. The Company Secretary is assigned to
collect all of such information for reporting to the
Board of Directors’ meeting on a quarterly basis.

5. The Company discloses Investment Governance
Code: | Code and Investment Governance Policy
Principle on the Company’s website.

Investor relations

The Company gives importance to investor relations
management and remains committed to performing duties
with accountability and integrity and providing accurate,
adequate and reliable information to ensure that the
investors, analysts and interested parties could receive the
information in a correct, sufficient, complete, transparent
and equitable manner. The Company has assigned
Ms. Sirin Dhumma-upakorn to be in charge of “Investor
Relations.” For contact, please call 02-666-9000 or e-mail
to address: corpsecretary@thairelife.co.th. In 2021, there
were 7 meetings held with members of the media, stock
analysts, investors and fund managers.

Report on interests

The Company has established rules and procedures
for reporting interests of directors, executives and their
related persons, which were duly approved by the Board of
Directors, as a guideline for all concerned parties to abide by.
Such report will be useful for complying with the regulations
for connected transactions and monitoring the interests
of directors, executives and their related persons with the
Company’s business as follows:
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1. The Company has a policy for the directors and
executives to disclose their interests and their
related persons in a form designated by the
Company on a yearly basis and when there is a
change in such information during the year. The
directors and executives who have interests in any
transactions of the Company shall not participate
in decision-making, and the transactions shall
be processed according to the Company’s
measures or procedures for approval of related
party transactions.

2. The Company has a policy on trading of the
Company’s securities and procedures for
reporting of securities holding in order for the
directors, executives and employees who can
access and benefit from such information to abide
by, and requires that the directors and executives
have duty to report their securities holding in
accordance with the SEC’s regulations.

Principle 8 : Ensure Engagement and Communication
with Shareholders

Rights of shareholders

The Company gives importance to and respects rights to
which the shareholders are entitled in their capacity as both
investors and owners of the Company, and accordingly
provides the shareholders with an opportunity to exercise
their basic rights under the laws, comprising right to sell,
buy or transfer shares held by them, right to receive a share
of profit from the Company, right to attend a shareholders’
meeting, right to cast votes at the meeting, right to express
an opinion, right to receive equal treatment with respect to
share repurchase by the Company, right to jointly decide
on crucial issues of the Company such as appointment
or removal of directors, appointment of an auditor,
amendment to the Articles of Association or the
Memorandum of Association, etc.

In addition, the Company pays higher regard to the
shareholders’ rights than to such basic rights, including
right to have access to crucial information sufficiently and
timely via the Company’s website, right to communicate with
the Board of Directors through the channels designated by
the Company, etc.

The Company communicates with the shareholders,
discloses crucial information and discloses its shareholding
structure in subsidiaries and associated companies clearly
in the annual report and on its website in order for the
shareholders to rest assured that the Company has an
efficient, transparent and examinable management structure
which could deliver a reasonable shareholder return and lead

to sustainable growth.
Thaire Life Assurance PLC @
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Shareholders’ meeting

The Company sets out that an annual general meeting
of shareholders is held within the first four months after
the end of an accounting year and that, where there is an
urgent need to consider any matter which could affect or
is related to the shareholders’ interest and is subject to the
shareholders’ approval, the Board of Directors may then
convene an extraordinary general meeting of shareholders
case by case. In 2021, the Company held one shareholders’
meeting, i.e. the Annual General Meeting of Shareholders
No. 10 on April 23, 2021, which was attended by 10 out of the
total 10 directors, representing 100% of the total. The absent
directors could not attend the meeting because they were
engaged in other business. However, the Board Chairman
and the Audit Committee Chairman were present at such
meeting by following the guidelines and measures to prevent
the spread of COVID-19 as prescribed by the government
and related agencies.

For every shareholders’ meeting, the Company adopts
the best practices in accordance with the AGM checklist
guideline provided by the Thai Investors Association, which
are:

Treatment of shareholders before the meeting date

1. The Company provided the shareholders with an
opportunity to propose meeting agenda or submit
questions about the Company and to nominate
qualified persons for election as the Company’s
directors at the 2020 Annual General Meeting of
Shareholders (AGM) in advance during the period
from September 9, 2021 to December 31, 2021
through e-mails or letters sent directly to the
Company Secretary. At the end of such period, none
of the shareholders proposed the meeting agenda or
nominated any qualified persons as the Company’s
directors for the Board of Directors’ consideration.

2. The notice of the meeting, meeting agenda with the
Board of Directors’ opinion, proxy forms prescribed
by Ministry of Commerce comprising Proxy Form A,
Form B and Form C (applicable to only shareholders
who are registered as foreign investors and have
appointed a custodian in Thailand to take care of
their shares), documents or evidence showing
identification of the shareholders or proxies entitled
to attend the meeting, and documents for all agenda
items are publicized via the Company’s website in
both Thai and English languages at least 30 days
ahead of the meeting date. In 2021, the Company
posted the notice of the shareholders’ meeting on
its website 30 days prior to the meeting date.
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The Company encourages the shareholders who are
unable to attend the meeting to assign other person
or any of the independent directors as their proxy
to attend and vote at the meeting on their behalf by
using the proxy form in which they could determine
their voting direction. The Company publicizes
the proxy forms and all details and procedures
on its website at least 30 days in advance. For the
AGM held in April 2021, there were a total of 126
shareholders present at the meeting, with 14 of them
attending in person and 112 by proxy.

The Company delivers notice of the shareholders’
meeting, clearly giving details of the meeting date,
time and venue, meeting agenda, objectives and
reasons, opinion of the Board of Directors, minutes
of the previous meeting, annual report (QR Code),
proxy forms prescribed by Ministry of Commerce
with proxy granting instructions that are clear
and easy for the shareholders to follow, list of
independent directors whom the shareholders
can select and assign as their proxy to attend the
meeting on their behalf, details of documents that
the shareholders must bring on the meeting date, the
Company'’s Articles of Association pertinent to the
shareholders’ meeting and method of vote casting,
and all other documents to preserve shareholders’
right to attend the meeting. The Company submits
the notice of the meeting and all relevant documents
to the shareholders at least 21 days ahead of the
meeting date so that the shareholders could obtain
sufficient, accurate and complete information and
have sufficient time to study the meeting agenda
in advance. Moreover, the notice of the meeting is
published in local newspapers for three consecutive
days at least three days before the meeting date
so that the shareholders would be informed of the
meeting notice in advance and could prepare for
their meeting participation. In 2021, the Company
submitted the notice of the shareholders’ meeting
and relevant documents to the shareholders 33 days
in advance. In addition, there is an opportunity for
shareholders who wish to receive the annual report
in hard copy before the meeting. which can be
obtained from the company secretary
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The Company facilitates and encourages all
shareholder groups, whether individual or juristic
persons and institutional investors, to participate
in a shareholders’ meeting in order to allow for
all shareholders to equally exercise their rights at
the meeting, by setting the suitable meeting time
and date and arranging the meeting venue that is
conveniently accessible by all shareholders. The
Company also provides proxy forms, i.e. Proxy Form
A, Form B and Form C, for all shareholder groups
who are unable to attend the meeting to assign
a proxy to attend the meeting on their behalf. In
addition, the Company contacts institutional
investors such as asset management companies
or custodians to dispatch their representatives
to attend the meeting and assists in screening all
documents for meeting attendance in advance.

Treatment of shareholders on the meeting date

1.

The Annual General Meeting of Shareholders in
2021 is under the epidemic situation of COVID-19
the Company therefore has established guidelines
and measures to prevent the spread of the epidemic
according to government regulations. The Company
has limited the number of attendees to not exceed
the specified number. The minimum distance
between seats is 1.5 meters and attendees are
required to wear masks at all times and also set other
measures More to prevent the spread of COVID-19
taking into account the safety of all staff, operators
and attendees throughout the meeting.

The Company provides convenience for all
shareholders and proxies, whether they are
individual, juristic or institutional investors, on the
meeting date on an equitable basis. The Company
arranges for a sufficient number of reception staff,
document screening staff and computer equipment
to facilitate the registration, the meeting and the vote
counting in an efficient manner. English language
interpreters are available for foreign investors who
wish to attend the meeting.

Registration begins 1 hour and 30 minutes before
the start of the meeting. The Company will not
perform any act in such a way that will restrict rights
of the shareholders to attend the meeting and all
shareholders are entitled to register for attending
the meeting at any time throughout the meeting.

The barcode system is used for meeting registration
and vote counting to ensure accuracy, convenience,
and rapidity.
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6.

7.

8.

Before the start of the meeting, the Chairman will
introduce to the shareholders the Board of Directors,
the management, the auditors and the legal advisor
who has been assigned to inspect the casting and
counting of votes, and will inform the meeting of the
number and percentage of shareholders attending
the meeting in person and by proxy and also
explain to the shareholders about how to cast votes
and use voting ballots for each agenda item. The
voting ballots for director election will be separated
from other agenda items. The shareholders and
proxies attending the meeting have the right to cast
votes equal to the number of shares they hold. One
ordinary share is equal to one vote. The Company
has only one type of shares, i.e. ordinary shares, and
does not have any preferred shares and any other
types of securities.

The Company’s legal advisor is assigned to serve
as inspector of vote casting and vote counting in
order to monitor and ensure that the registration, the
meeting and the vote counting are conducted
transparently and accurately at every step in
accordance with the laws and the Company’s
Articles of Association, while the shareholders are
given an opportunity to volunteer to witness the vote
counting and to raise any questions regarding the
vote counting.

The Company conducts the meeting according
to the agenda and has no policy to add any new
agenda items or change material information without
notifying the shareholders in advance. During the
meeting, the Chairman gives the opportunity to
the shareholders to raise questions and express
opinions on each agenda item and provides
clarifications to all queries to the shareholders’
satisfaction. At the previous meeting of
shareholders, the Board Chairman, the Audit
Committee Chairman, Director and President,
senior management, the auditors and the legal
advisor participated in the meeting to answer the
questions raised by the shareholders.

The shareholders are instructed to use voting ballots
for all agenda items. Voting ballots are provided for
each agenda item. Separate ballots are used for
each director election to enable the shareholders
to vote as they deem appropriate. Voting ballots
are collected in the meeting room and the results
of such vote counting will be combined with the
votes indicated in advance in the proxy forms before
announcing the final voting results to the meeting.

Thaire Life Assurance PLC @
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9. The shareholders who join the meeting after the
meeting already started have the right to cast votes
on the agenda item that is still under consideration
and has not yet been voted on.

Treatment of shareholders after the meeting date

1. Resolutions of the shareholders’ meeting will be
disclosed together with voting results by the next
business day immediately after the meeting date
through a news release to the SET. For the 2021
shareholders’ meeting, the Company could disclose
the meeting’s resolutions and voting results on the
day of the meeting.

2. The Company prepares Minutes of the
Shareholders’ Meeting by containing therein
all material information such as explanations,
questions, comments, voting procedures, voting
results, and so on. For the 2021 Annual General
Meeting, the Company completed the Minutes
within 14 days after the meeting and submitted to
the SET in accordance with the SET’s requirements.
The Minutes were also available on the Company’s
website for the shareholders who were or were not
at the meeting to view.

3. Visual records of the meeting were also made
available for shareholders who did not attend the
meeting or any interested persons to view on the
Company’s website.

Rights of shareholders

All groups of shareholders, whether major shareholders,
minority shareholders, institutional investors or foreign
investors, are treated on a fair and non-discriminatory
basis with their rights being equally protected. The
Company abides by the following best practices:

1. Allshareholders are given an equal right, regardless
of the percentage and period of their shareholding,
to propose meeting agenda in advance and
to nominate persons for director election. The
Company has disclosed this information via the SET
and posted the clearly-defined relevant process on
the Company’s website. For the recent 2021 Annual
General Meeting, the shareholders were allowed
a period of time from September 9, 2020 to
December 31, 2020, or more than three months
before the end of the accounting year, to propose
director nomination and meeting agenda through
e-mails or letters sent directly to the Company
Secretary for compilation and submission to the
Nomination and Remuneration Committee and/or
the Board of Directors for further consideration.
In the event that the Board of Directors resolves
to reject the agenda items proposed by the
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2.

4.

5.

6.

shareholders, the Company will notify the
shareholders of reasons for such rejection at the
shareholders’ meeting. Besides, the shareholders
who attend the annual general meeting are also
granted the right to additionally nominate persons
for director election directly to the meeting. At the
recent 2021 Annual General Meeting, none of the
shareholders nominated any qualified persons for
election as directors or proposed any additional
agenda items.

The shareholders are able to forward their
questions, comments or suggestions in advance
through e-mails or letters directly to the Company
Secretary prior to the meeting date so that all
questions could be gathered for further clarification
at the meeting. In 2021, there were three questions
from shareholders sending to the Company in
advance and all questions were disclosed in the
minutes of the Annual General Meeting No.10 on
the website of the Company.

In order to protect the interest of and facilitate
communication with all groups of shareholders, the
notice of the meeting, meeting materials, Minutes of
the previous meeting, and any related information
are posted on the Company’s website and available
in both Thai and English. The Company also assigns
its staff members proficient in English language to
serve as interpreters for the foreign shareholders
who attend the meeting.

The meeting is conducted according to the agenda
indicated in the meeting notice. The Company
adheres to the policy and does not add any new
agenda items at the meeting without notifying the
shareholders in advance.

All shareholders have an equal access to the
Company’s information. Up-to-date information
is disclosed through the Company’s website, the
SET’s information disclosure system as well as the
Company'’s investor relations unit.

The Company has devised measures against misuse
of internal information by its directors, executives
and employees, as described in “Internal Information
Disclosure Policy.” Information regarding interests of
the directors, executives and their related persons is
reported to the Board of Directors. The directors or
executives who have a conflict of interest in or are
connected with any transactions shall be prohibited
from involving in the approval process for any such
transactions. The Audit Committee is assigned to
follow up on this matter and report to the Board of
Directors on a quarterly basis.
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Nomination and Remuneration Committee Report

In 2021, the Nomination and Remuneration Committee
consisted of 3 independent directors with the key
responsibilities as defined in the Charter of the
Nomination and Remuneration Committee. For the
past year, the Nomination and Remuneration Committee
has increased number of its meetings in order to discuss the
matters in the HR Transformation project to accommodate
the changes in response to both corporate strategy and
the operating system of the Company, with significant
operations as follows:

1. Consider and nominate qualified persons to serve
as directors, sub-committee and senior executives,
and propose to the Board of Directors for approval.

2. Consider the selection and nomination of persons
to serve as directors from Director Pool, including
a list nominated by directors of the Company, by
taking into account the Board Skill Matrix, which
includes qualifications and diversity in knowledge,
competence, experience and education, as well
as focuses on the process of verifying the
qualifications of nominees, e.g. conflicts of conduct,
number of other companies serving as directors,
etc., in order to present to the Board of Directors
and/or shareholders for approval.

3. Consider the remuneration of the Chairman,
directors and sub-committees before proposing to
the Board of Directors for approval and presenting
to shareholders for consideration, by taking into
account the suitability for the designated duties and
responsibilities, and the Company’s performance
under the overall economic conditions.

4. Arrange the evaluation of the Nomination and
Remuneration Committee’s performance using the
Performance Evaluation Form in accordance with
the CG Codes for listed companies of the Stock
Exchange of Thailand.

5. Arrange the evaluation of the performances of
Director-General and senior executives of the
Company in comparison with goals and key
performance indicators, as well as consider the
appropriate remuneration and benefits for such
executives before presenting to the Board of
Directors for approval, by considering the
designated obligations and responsibilities,
performances versus goals under overall economic
conditions.
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Consider and review the Succession Plan of
Director-General and senior executives, as well as
the strategically important succession plan.

Consider and make recommendations on HR
Transformation project and human resource
management process in order to comply with
the Company’s operational strategies, e.g.
organizational structure, employee hierarchy,
employee remuneration system structure, as
well as guidelines for the Company’s personnel
development in regard to knowledge, skills,
experience and career paths.

Support and monitor the Company’s good
corporate governance in order to comply with rules,
regulations, and announcement of the Company’s
regulatory authorities.

nduTuU 2564 AfUNSSUNISASSHIla: NMKHUAAIMNOUINU  In 2021, the Nomination and Remuneration Committee held
gnasus: UUSOUH\]HU 4 ﬂS\] a total of 4 meetings.
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Risk Management Committee Report

The Risk Management Committee has received resolution
from the Board of Directors to appoint no less than 5
members, consisting of at least 1 director. Also, the Chairman
of the Risk Management Committee must be a director on
the Board of Directors, while the others must be a director
and/or executives and/or qualified experts with knowledge
and understanding about the business risks of the
Company. In 2021, the Risk Management Committee
consisted of 6 members, including 3 independent directors
and 3 executive directors, with primary responsibilities as
defined in the Charter of the Risk Management Committee.
For the past year, the insurance business has faced a crisis
caused by the Coronavirus-19 outbreak with severe impact
widely on businesses and the public, both directly and
indirectly. The impact of such situations has been closely
monitored in order to accommodate the uncertainty due
to risks on each aspects of the Company, with significant
operations during the past year as follows:

1. Establish the annual risk management policy and
plan, including the Company’s annual primary
risk register covering various types of risks, both
from internal and external factors, that may affect
the Company’s operations, in order to adjust the
operations due to changes in timely manners and
reduce the impacts of such risks.

2. Consider planning strategies in accordance with risk
management policies in order to be able to assess,
monitor and control the Company’s overall risks to
acceptable levels.

3. Monitor and control the performances of the
quarterly risk management according to a quarterly
report from the Company’s Head of Risk
Management Department, and submit quarterly
report of risk management performance to the
Board of Directors.

4. Consider the risk management guidelines due to
the effects of the coronavirus-19 pandemic, which
affect the current and future financial positions.
The Risk Management Committee has continuously
monitored and reviewed the calculation of reserves,
and prepared guidelines for the management to
conduct Stress Test on Coronavirus-19 situation
in order to determine the financial position of the
Company, whether it is flexible and sufficient
to accommodate arising damages from various
situations or not, by considering them entirely, both
directly or indirectly, or according to impacts on the
adequacy of the fund, assets, liabilities or equity of
shareholders in order to accommodate all possible
uncertainties due to risks.
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Review the risk of corruption by providing
guidelines to the management for the analysis
of corruption incidents and risk management
measures of such matters. Also, promote the risk
culture of the organization that reflects the behaviors
of employees at all levels in managing risks from
their own operations.

In 2021, the Risk Management Committee held a total of 5
meetings.
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Investment Committee Report

In 2021, the Investment Committee consisted of 4 members,
including 3 independent directors and 1 executive director,
with the main responsibilities as defined in the Charter of
the Investment Committee. For the past year, insurance
businesses have faced economic volatility and the
Coronavirus-19 pandemic, which has a severe impact on
the Thai economy and the Company’s operations. Therefore,
significant operations of Investment Committee in 2021 can
be summarized as follows:

1. Consider both short-term and long-term annual
investment plans and strategies, annual investment
budget, quarterly investment performances, returns
on investments, frameworks of investment policy
and other business operations, as well as other
important matters related to the Company and its
business.

2. Audit, monitor, supervise the Company’s
investments in order to achieve targeted returns, to
evaluate the approved transactions for investment,
and to summarize and present investment
performances to the Board of Directors quarterly.

3. Offer recommendation and consultation to the
management in seeking business channels
and investment opportunities according to the
Company’s goals and strategies, by taking into
account the value-for-money returns and risk
factors involved in order to manage them at
acceptable levels.

4. Make decision on the Company’s investment by
conducting studies and analyses both in broad
sense and in-depth. The Company’s investment
department and external financial advisors shall
be careful and cautious under the Company’s
investment governance principles.

In 2021, the Investment Committee held a total of 2 meetings.
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9.1 Internal Control

Summary of the Board of Directors’ Opinion Regarding
Internal Control System

At the Board of Directors meeting No.1/2022 on February
21, 2022 in which the three Audit Committee members also
participated, the Board of Directors assessed the Company’s
internal control system and inquired the management, staff
members and concerned units about various pillars of the
internal control system, including

Control environment
Risk Assessment
Control Activities

Eal A

Information & communication
5. Monitoring Activities

The Board of Directors deemed that the Company’s internal
control system was adequate and appropriate for entering
into transactions with the major shareholders, directors,
executives and related persons of the foregoing persons.
As well, other pillars of the internal control system were
adequate and could allow for the Company to operate
business under good corporate governance principles and
with transparency.

In addition, the Board of Directors has entrusted the Audit
Committee with power and duties to review and ensure that
the Company has a sound and effective internal control
and internal audit system and abides by the law governing
securities and exchange, the SET’s regulations or the laws
applicable to the Company’s business. The Audit Committee
must hold a meeting at least once a quarter to review and
ensure correctness of the Company’s financial reporting and
to consider and make certain that the Company’s connected
transactions or transactions with potential conflict of interest
are correct and compliant with the applicable laws and the
notifications and regulations of the Securities and Exchange
Commission, the Capital Market Supervisory Board, the
Board of Governors of the Stock Exchange of Thailand,
the Stock Exchange of Thailand and other concerned
authorities. Audit committee agreed with the Company’s
board of directors and auditor.

Opinion of the Audit Committee that Is Different from the
Board of Directors or the Auditor’s Observation Regarding
Internal Control

The Audit Committee provided opinion consistent with that
of the Board of Directors and the auditor.
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Head of Internal Audit Unit

The Company has established Department of Internal Audit
which is under the direct supervision of the Audit Committee
with full authority to appoint, dismiss and transfer Head of
Internal Audit Department.

The Audit Committee monitors the operational activities of
the Head of the Internal Audit Department. The Committee
supports training program for the Department’s Head to
ensure that he or she obtains skills and knowledge
appropriate for the role of internal auditor. Ms.Phanida
Arkad-amnuay, is the Head of Internal Audit Unit.

During the year, the Internal Audit Department performed
the audit according to the audit plan approved by the Audit
Committee and providing advice on internal control, risk
management and overseeing various departments in the
company and regularly report to the Audit Committee every
quarter.

The educational backgrund/certifications of the Head of
Internal Audit Unit is attached in Appendix 3.

Head of Compliance Unit

The Company has established a Compliance Department,
which was approved by the Extraordinary Board of Director
Meeting on October 10" , 2014. The department is
under the supervision of Audit Committee. Ms. Pittpicha
Siriudomseth is the Head of Compliance Department.

During the year, the department shall monitor the
compliance of the business operation with regulatory
requirement and any applicable law and report the matters
to Audit Committee in order to review the compliance
activities on a quarterly basis.

The educational background/ certificates and
qualifications of the Head of Compliance department is
attached in Appendix 3.
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9.2 s19NISS:NINNU
Related party transactions

usBndsteNIsAUYARaNNRTAOUTANGIAIT
The Company has transactions with persons who may have conflicts with details as follows:

Fona:nouduwus

Name and Relationship

TKI Life Insurance Company
Limited

1IJuusEnsou Ingussend fiou
Tu TKI Life Insurance Company
Limited Sowa: 32.50

It is an associated company

in which the Company holds
32.50% in TKI Life Insurance
Company Limited.

unedans sinduassAnas
uNE19rUdA 1I509SnuUIUS 10U
nssUN1svay TKI Life Insurance
Company Limited n1a:10u
NSSUNISVaIUSENY

Mr. Sutti Rajitrangson and Ms.
Navadee Ruangrattanametee
are director of TKI Life
Insurance Company Limited

and a director of the Company.

anunuzs1eNns
ltems

108Us:AuUNuFosU

Reinsurance premium written

AUIMGI1Y

Commission expenses

AaulruNAINUINY

Claim expenses

selAAuSNIsNUSNL

Consulting service income

$18[AAUSNISWIUNS:UU

System development income

NUANSUEI8)INNISSU

Amounts due (to) from
Js:nunerioans
reinsurers

annudu

Other receivables

s1elaA1uSNISAISU

Accrued service income

U 2564

2021

752

149

125

276

79

19

U 2563
2020

276

4,946

7,122

2,936

U 2562
2019

276

5,025

5,025

(nUo® : WuuIn)
(Unit: Thousand Baht)

InAwanaznuFIdu

Reason and Necessity

. USBNY ANdussAvsuUs:Aunusre Sulisnonisite

Js:=ufy AUIkGe ArEulrunainu na:duq dudu
Univesnmisaitiugiu Ingidulumuulsungvegusend
BunsnnstenN1sAvNauNUUSENUs:AUBINNoIU
The Company operates a life reinsurance business.
Therefore, there are reinsurance premium,
commission, claim, etc., which are normal operations
in accordance with the company’s policy. Such
transactions are with life insurance companies in
general.

. s1eldA1UsSnIsiKAUSNEY 10usienasiusEng

TAusnasnUsSnuyausnsImnasssnaUs:=nusdnna:
A1uURURANISINOAITIUEAINVOIUSENSOU ARA
usnisennasdudoumiidsrewdnuunineovosniy
Us=urrunsioanntdlunisiiAidsnun

Consulting service income is a transaction that
the Company provides consulting services for life
insurance business management and operations for
associated company. Service charge is based on the
time allocation of the relevant staff expenses.

. s1elAAWIUNS:UUIUUS:NUEIRA ITusIBNSAUSENS

SUINWRIUNS:ULINUUSNUBIA SOUNIUSNISANGY
UsinsuneuwoimastAusensou ARAUSNISAIUNS
Judouloarvednuogviuningovod nazdounsndng
UARANIYUDNISENIAUAIUNTIUISY
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Fona:AouduWUS

Name and Relationship

TKI Life Insurance Company
Limited

anuruzs1egnNIs
Items

U 2564
2021

U 2563
2020

(KU2® : WUUIN)
(Unit: Thousand Baht)

InAwanaznduFdu

Reason and Necessity

System development income is a transaction that
the Company develops life insurance systems
and installing computer software for associated
company. Service charge is based on the allocation
of the involved party and the part that hires outsiders
to collect as actually paid.

ADIWIKUANUZNSSUNISASI980U / Audit Committee’s

opinion

1. sneldnazAnlgIneninuoveununisUs=Aunesoidu
snon1sssiaUnAlunisnassnads=nuddnnidivoulv
llazshniaijoulrnSasuusnisinuananiguan
Income and expenses related to reinsurance is
a normal business transaction in undertaking life
insurance business with conditions and prices similar
to third parties.

2. s1wldAusmsikATUSNuIdustenisAUSENY B9
AUIBEIBIYTussNaUs:AUBINTUFIU=GHioAU Bou
Tn1saduauuussnsouliaiuisnaltunanisinniu
10y

Consulting service income is a transaction that
the Company which is an expert in life insurance
business as a shareholder, helps support the
associated company to achieve its goals.

3. s1gliAWmUNS:ULINUUSAUBIN s1enN1sUNASSAv
vayusend fugiu:ganu Ne=goeaduauulrusensou
awnsnAtiussnola
System development income is a normal business
transactions of the Company as an investor that
support the associated company to be able to
operate the business.




O71d @2ueINssy 841 adieyl

(KU2® : WUUIN)
(Unit: Thousand Baht)

HonaznowauWUS anunu:s1enis U 2564 U 2563 Inawala:AuIdu
Name and Relationship ltems 2021 2020 Reason and Necessity
usEn Tneus:AuBan 911n 1DeUs:Aunusosy - 31,178 49,560 | USBNY ANITUsSARSUUS:AUTINAD FulsrunisITe
(un1su) Reinsurance premium written Us=nuneg Adinba Araulku na:duq saildudnmaveu
Thai Life Insurance Public 10eUs:AUNYROEOY - 2,240 2,689 | MsatUNU Tneidulnuuleuievesusindg Bunsria
Company Limited Reinsurance premium ceded $S19NISAINEI2UNUUSBNUS:AUTINNIIU
AUIMGSU - 541 752 | The Company operates a life reinsurance business.
Commission income Therefore, there are reinsurance premium, commission,
ungonsny Inweuuna 10u ANUNIKUR918 - 11,868 23,148 | claim, etc., which are normal operations in accordance
nssunsiiazus:suIFndni Commission expenses with the company’s policy. Such transactions are with
usnhasvad usun Tnaods:NuBdn maulkunAnUSUAU _ 926 932 | life insurance companies in general.
9100 (Usu) 18:10unsSUNIS | Claims refundable ADWIRUANSSUNISASORE0U / Audit Committee’s
vouusumH - L AraulrUNAINUDNY - 13,906 21,119 | opinion o
fio0UUSENAINGOTOINUIURY | Giaim expenses 10usenisssivUnilunisringsiaus:Audanndiioulv
U S (EAAD 22 NUANNSUEI8)INNISSU = = (5,585) | na:s1AdoulrnSesSuusnisinuAnaniguan
Mr. Apirak Thaipatanagul is Amounts due (to) from It is a normal business transaction in undertaking life
director and chief executive Js=nunumogns insurance business with conditions and prices similar
officer of Thai Life Insurance reinsurers to third parties.
Public Company Limited and a
director of the Company.
* Being a related party until
October 5, 2020.
USBN nsIINWUs:AUT5A 1R | 108Us:AUNBroSU 698,329 526,478 463,399 | USBNY ATUSSAISUUS:AUTIAMD FulisrunisiTy
(un1Bu) Reinsurance premium written Us=nune Adinba Ardaulku na:duq saildudnmaveu
Bangkok Life Assurance AUInG9Y 216,664 143,986 116,227 | MsAntwU IneidulUpuuleursvesusdng sunismin
Public Company Limited Commission expenses $19NISAINADIINUUSENUS:NUBINNDIU
AEUlnUNAIINUINY 349,925 310,589 298,397 | The Company operates a life reinsurance business.
Claim expenses Therefore, there are reinsurance premium, commission,
NUANNSUEI9)INNISSU 34,103 (5,325) 31,851 | claim, etc., which are normal operations in accordance

Amounts due (to) from
Js:=nunusogns
reinsurers

with the company’s policy. Such transactions are with
life insurance companies in general.
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(KU2® : WUUIN)
(Unit: Thousand Baht)

Bona:nAUEUWUS anunu:s1ens U 2564 U 2563 U 2562 Innwala:AuFdu
Name and Relationship ltems 2021 2020 2019 Reason and Necessity
uwALAE sasauur 10U RuUoNIdINNISUSNUNYMD 17,334 32,728 28,219 | USENY AtUssNISUUS:NUBINKD 5&|Gswmsﬁu
nssunasiiazus:sauAru: Amounts deposited on Us=nuneg Adainba Araulku na:duq saildudnmaveu
NSSUNISUSHISVOY USBN reinsurers msatuviu Ingiduldauuloungveuseng Bunasnn
NSUINWUS=NUEIM 9107 (UKIBU) $1UNISAINEDITNUUSENUS:NUBINNIIU
iaz1JunssunsveuusEns The Company operates a life reinsurance business.
Mrs. Komkai Thusaranon Therefore, there are reinsurance premium, commission,
is director and chairman of claim, etc., which are normal operations in accordance
executive board of director of with the company’s policy. Such transactions are with
Bangkok Life Assurance Public life insurance companies in general.
Company Limited and director AOWIRUAN:NSSUNISASI9&0U / Audit Committee’s
of the Company. opinion
iDushenisssiaunAlunisrissious=Nuganheulviia:
saAialaulfndasuusnisinuananiguen
It is a normal business transaction in undertaking life
insurance business with conditions and prices similar
to third parties.
uUS8N oAIGUs:AUBIA $1A | IDeUs:Auneriosy 122,355 - - | uSBna AdussNesUUs:AUBINAD Fubs1eNIsITY
(un1Bu) Reinsurance premium written Us=nuneg Adinba Araulku na:duq saildudnsveu
South East Life Insurance DuUs=NunemoEoy 578 - - | msatugu Tngiduldmuuloungvedusene unasrin
Public Company Limited Reinsurance premium ceded $19NISAINADIINUUSENUS:NUBINNDIU
AUIMGb9SU 141 - - | The Company operates a life reinsurance business.
Commission income Therefore, there are reinsurance premium, commission,
uwiemen Insuzinuy 1I0u AUIKGR9Y 29,322 - - | claim, etc., which are normal operations in accordance
NSsSUNISVaY UsSBn 91AIuUg Commission expenses with the company’s policy. Such transactions are with
Js:=nuddn 9110 WKsu) 1a:10u | gaulkunsinusudu 218 _ _ | life insurance companies in general.
nssumisvowusund | Claims refundable
* flailduusBnniNaTounuIiodu | saauTrunainusne 88,487 _ _

N 19 NUNIWUS 2564

Claim expenses
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(KU2® : WUUIN)
(Unit: Thousand Baht)

HonaznouaUWUS anunu:s1ens U 2564 U 2563 U 2562 Innwala:AuFdu
Name and Relationship ltems 2021 2020 2019 Reason and Necessity

Mrs. Kittiya Todhanakasem NUANNSUEIY)INNISSU (8,972) ADIUIKUATUNSSUNISASI980U / Audit Committee’s

is director of South East Life Reinsurance premium written opinion

Insurance Public Company Us=Aunurioans iDusrensssisunAlumsrinssieus:AuBanndidoulvia:

Limited and director of the reinsurers s miaiioulindasuusnisinuananiuuan

Company. NuWIdNNIsUS:AUNEMD 39,012 It is a normal business transaction in undertaking life

ST R [ ) Amounts deposited on insurance business with conditions and prices similar

February 19, 2021. reinsurers to third parties.

usen iijeulneus:Audsn $an | DeUs:Aunerosu 557,069 usBNnd ANtussAvSUUS:AUTIMRD Fuls1un1sITY

(umBu) Reinsurance premium written Us:nuneg Adnba Ardulku na=duq saildudnmaveu

Muang Thai Life Assurance AUrGiesny 78,012 msatuviu Ineiduldauulouneveuseng Bunasnn

Public Company Limited Commission expenses $19N1SAINADNUUSEINUSNUBINNDIU
AFUlKUNAIINUDNY 385,739 The Company operates a life reinsurance business.
Claim expenses Therefore, there are reinsurance premium, commission,

uneds Tunvz1od iIdunssunisvad | RUANSUEIE)INNISSU (23,142) claim, etc., which are normal operations in accordance

usEN IidoulngUs:AuBan 911m
(unsu) naz1IdunssuNISVay
usund o .

* fiolJuusenningavenuiiodu
A 29 UNU8U 2564

Mr. Sutee Mokkhavesa is
director of Muang Thai Life
Assurance Public Company
Limited and director of the
Company

* Being a related party on June
29, 2021.

Amounts due (to) from
Js:nunerodns
reinsurers

with the company’s policy. Such transactions are with
life insurance companies in general.

ADIUIKUANUZNSSUNISASI9d0U / Audit Committee’s
opinion
Iusremsssnaunalunisinssnaus:Nuganninoulvia:
siadaulindasuusnisinuananiguon

It is a normal business transaction in undertaking life
insurance business with conditions and prices similar
to third parties.
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Fona:AouduWUS

Name and Relationship
usun Tnes 1sos$341sd 910R

Thaire Services Company
Limited

unelowns ouFdsWisud
1Junssunisved usen Tnes
18os$3arsa 911m 1a:10unssunis
VoJusSEnd

Mr. Oran Vongsuraphichet

is director of Thaire Services
Company Limited and director
of the Company.

usEn Inys 1soslarisda 91NR
IJuusBngosvead usSENn Tnesu
Js=nunesio 911A (UKsU)
Bulugiiioriulnnyveusend
Thaire Services Company
Limited is a subsidiary of Thai
Reinsurance Public Company
Limited, which is a major
shareholder of the Company.

anuruzs1egnNIs
Items

AUSNuIIa:usSNIsSAIU
Consulting and information
InAlulagansauinF
Technology services
AUSN1ISaUNSNIADUWOINDS
Computer equipment service
ATUSNISATUNSWEYINSUAAA
Human resources service
uSNIsRIaSNYNIGOUUNSY
Maintenance and repair
91A1sdUnuIU
services

U 2564
2021

3,287

157

64

U 2563
2020

3,176

315

674

2,684

1,278

642

(KU2® : WUUIN)
(Unit: Thousand Baht)

InAwanaznduFdu

Reason and Necessity

. AUdnuyiia:zusmsmuinalulagansauind ilusionas

nUsEnd BusnisAunisiiATUSnun 1uzunnN1sInBo
BOUIBUUSISNYIDUNSIADUWIINDSIAZS:UUITUKEN
AETun1sN19IU ARAIUSNISAIUSIANMNATA

Consulting and information technology services are
items that the Company receives consulting services
for purchasing, maintaining computer equipment and
systems. Service charge according to market price.

. Anusn1saUnsninouWaInes 10usnenisAusEN«

[Busnass:uunauwoinasiuvglazaunsnius:nou
ANATUSNISAIUSIAINATA

Computer equipment service is the transaction
that the Company uses the service of the computer
network and accessories. Service charge according
to market price.

. AMUSNIsAIuNSwensyAna 1Jusienisiusend

[BusnisiwanasAitiussnamuUnAvaIUSEN ARAN
USNISMIUSIATNATA

Human Resources Service is a transaction that the
Company uses the service for normal business
operations. Service charge according to market
price.

. uUsMsqIasnugeuUnstenmMsatinuudusnensh

usend fBusnasiwanisAItussianIUUNAVOIUSEN
ARAIUSNISAIUSIAINAIA

Maintenance and repair Services is a transaction
that the Company uses the service for normal
business operations. Service charge according to
market price.
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Fona:AouduWus

Name and Relationship

anunuzs1eNs
ltems

U 2564
2021

U 2563
2020

U 2562
2019

(KU2® : WUUIN)
(Unit: Thousand Baht)

Innwala:AuFdu

Reason and Necessity

ADWIRUANINSSUNISASIEOU / Audit Committee’s
opinion

usBnd DnowdidusiossuusnisiuNsUdnunia:usnis
muinAlulagansauinA usN1saUNsSNUINOUWIINDS lIazlias
usnispIasnugauUIsvaIAIsdinIIU Inen1sAnA
uSMsMUSININANDAUaUIKRaUWA 1UodanIdunis
BnSwennshdeglAinawaAuAa:Us:nanAldane

The Company needs to obtain consulting and
information technology services, computer equipment
service, and maintenance and repair services. The
market price charge is reasonable because it is
a cost-effective use of available resources.

usun Ines nondoISea
AoUBand 911

Thaire Actuarial Consulting
Company Limited

unelowns oudaswisud 10U
NSSUNS lazus:=saulntnn
uShisusen Ines lendoISya
Aaudany 911 a:1Idunssuns
vouusund

Mr. Oran Vongsuraphichet is
director and chief executive
officer of Thaire Actuarial
Consulting Company Limited
and director of the Company.

AUSNSIEANUSNUAU
AfURFANEnSUS=NUNY
Actuarial consulting service

3,724

3,724

3,146

Ausn1siAAUSnufuAtUnAransUs:nuny 1Ju
s1gn1snusendg fdusnasAunfunAtansUs:=nune
InsunatunAtansUs:AunenlnSuaury1mn91nu1e
nz10gu ddnvu AUN.

Actuarial consulting service is a transaction that the
Company require actuarial services by actuary who is
licensed by the registrar of the OIC.

AOIWIAUANINSSUNISASO9&0U / Audit Committee’s
opinion

u3BNn« TAouddunsiostEusmssiuntinAnansUus:Au
nelneinatunAtansds:nuneninsuoury1nnuly
nz10gu ddnyiu AN, Tunswmuwaninuri N1sAUL
Nud1soy N1SIIASIKSIPIUNISAISIITUNDINU IAazuU
munAtunAansUs:NUNgduq 8uusen Ines longoiSea
Aoudany 91NA I0ULIBEoBINY
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Fona:AouduWUS

Name and Relationship

u3Bn Tnes IoABoISa AoUBaRY
911n 10uusengouvey usEN Tne
Suus:=nungsio 911A (UKIBU) By
1ugiiiorulrnyvesuseng
Thaire Actuarial Consulting
Company Limited is a subsidiary
of Thai Reinsurance Public
Company Limited, which is
a major shareholder of the
Company.

anuruzs1egnNIs
Items

U 2564
2021

U 2563
2020

(KU2® : WUUIN)
(Unit: Thousand Baht)

InAwanaznduFdu

Reason and Necessity

The Company is required to use actuarial consulting
service by actuary who are licensed by the registrar of
the OIC for product development, reserve calculation,
analysis of risk based capital reports and other actuarial
tasks in which Thaire Actuarial Consulting Company
Limited is an expert.




ulsulrsnasiddoulAidenazaouvandaveovwaus:losu

AMU=NSSUNIsUSENms:hUNTvAoWaAylunisUounu
nasddoulmiduna:noauiangvvavwads:losu Inuninum
ulgurenisidoulaiduna:nouvnngavadwads:Tosunat

1. ANUZNSSUNISUSENINISAJUAN AIIAdE1ISOUADU
ioinnsteMshonilinowTAIGinuwaUs:Tusu ng
dnsfnuavuneuniseulRsien1shInuolouAuld
iuatganunionuys

2. ANUNSSUNISASIEDU:UNIAUDMDANUZNSSUNIS
usBnIREaAUSIBNISADI9TAILTAITIN1IWA
Us:lgsuna:snenisfifeoloviuagwaauenn
Tnsuna

3. TunstundnisninsenisiineolosAuRvIg9:6od
Wniwevoya nSavooulnvnyiioAunuvaninum
vounamnannsweirkuus:zinAlNe nounisnis1enis
uSENlGNTsIURILESI8a:IBen 0A S0 ADUEUWUS
vewyananineoloy ulsunenisinuAsIAYaAvel
$19MS INAKWAVINISHNSIBNTS SOUNYADIIRLVOY
ARUNSSUNNSUSBNIRENUSI8NMsAINaoTALToRu
NsSU2EWBAIAU

4. AnuzNssuNisusEnnnualiinasiUAiwes1gnis
s:HoNNURDaNs:dAnY Imuuamswazléﬂmﬁ'aqma
Ao1ednouTaNgintdwals:Tosd AOUEUWUS
anuruzvausienis Heulv ulsurenisinnuAsiAn
la:gaA1veds1enis Innwanduidu I3luiuunans
sngnasvoyads:91U (Iuu 56-1) na:s1gvuus:91U
VoJusun

nuaUfUAInturifunisweastuasrenasnii/oneiinouvangy
nwuwaus:lgsu

MMSWRISUNSINISAT/019 A0 UTAIIGINWaUs:Tosu
2:10ulUnuinurifnarualneditineiu n.a.mn.na:naln
nannswgnrkuds:inAlne [neArunssunisnsovaau=Idu
wanaldinisuquAanunninturiidog1aiAsIASA UoN9IN
ﬁunm:nssumsmsooaouo:swmuagdgsnssuﬁuﬁomsr‘i
ifwovaviunotvnaliifinsienisnonaiinouiaiginiiwa
Us:lgsulhAnuznssunisnsaunnlnsuna

Policy on Interest and Conflict of Interest

The Board of Directors recognizes the importance of
prevention of interest and conflict of interest and has
established a policy on interest and conflict of interest as
follows:

1. The Board of Directors shall prudently control and
monitor any transactions that are prone to a conflict
of interest by determining approval procedures for
connected transactions in writing.

2. The Audit Committee shall report transactions with
a possible conflict of interest and connected
transactions to the Board of Directors on a quarterly
basis.

3. If there are any connected transactions that are
subject to disclosure rules or approval from the
shareholders pursuant to the SET’s requirements,
the Company shall, before entering into the
transactions, clearly disclose to shareholders the
information regarding relationship of the connected
persons, policy on determination of transaction
value, reasons for entry into the transactions,
and opinion of the Board of Directors on the
transactions.

4. The Board of Directors sets out that materials on
related party transactions shall be disclosed in
the annual registration statement (Form 56-1) and
annual report of the Company, with details about
names of persons who may have a conflict of
interest, relationship, nature of the transactions,
conditions, policy on price determination and value
of the transactions, reasons and necessity of the
transactions.

Guidelines on Consideration of Transactions that Have/
May Have a Conflict of Interest

Consideration of transactions that have/may have a conflict
of interest shall comply with the rules set forth by the SEC
and the SET. The Audit Committee has duty to monitor and
ensure that the rules are strictly adhered to, as well as duty
to compile and report transactions with related parties that
may lead to transactions with a possible conflict of interest
to the Board of Directors on a quarterly basis.

Thaire Life Assurance PLC @
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@ Form 56-1 One Report 2021

Measures or Procedures for Approval of Related Party
Transactions

The Company abides by the law governing securities
and stock exchange and the regulations, notifications,
directives or requirements of the Capital Market Supervisory
Board and the Stock Exchange of Thailand. The executives
or stakeholders who have a vested interest are not allowed
to participate in the approval of such transactions.

In the case where it is legally required to obtain approval
from the Board of Directors’ meeting, the Company will
arrange the Audit Committee to join the meeting to consider
and advice regarding necessity and reasonableness
of any such transactions. The principles for entering into
the arm’s-length transactions and the non-arm’s-length
transactions are as follows:

Arm’s-length transactions

The Board of Directors gives approval in principle for the
management to approve the arm’s-length transactions
executed by the Company and its subsidiaries with the
directors, executives or related persons provided that those
transactions are under the same trade terms and conditions
as those executed by persons of ordinary common sense
with general counterparties in the same situation and the
bargaining power thereof is free from their influence in their
capacity as directors, executives or related persons.

The Company will present a summary report on the said
transactions to the Audit Committee’s meeting and the
Board of Directors’ meeting on a quarterly basis.

Non-arm’s-length transactions

The non-arm’s-length transactions are to be considered
by the Audit Committee before proposing to the Board
of Directors and/or the shareholders’ meeting for further
consideration and approval. In this respect, the Company
must observe the law governing securities and exchange
and the regulations, naotifications, directives or requirements
of the Capital Market Supervisory Board and the Stock
Exchange of Thailand, including the disclosure rules for
connected transactions.

In the case where the Audit Committee has no expertise in
the consideration of any potential related party transactions,
the Company will appoint an independent specialist or its
auditor to render opinion on such transactions to be a basis
for decision making by the Audit Committee and/or the Board
of Directors and/or the shareholders, as the case may be.
This is to ensure that such transactions are necessary and
reasonable and are executed in the interest of the Company.
The Company will disclose information on the related party
transactions in the annual registration statement and notes
to the financial statements that have been audited by the
Company’s auditor. Related Party Transactions
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INAwaAuAIa:us:ngnAEINeY

Policy or Trend of Related Party Transactions in the Future

In enter into any related party transactions in the future,
the Board of Directors must comply with the law governing
securities and exchange and the regulations, notifications,
directives or requirements of the Capital Market Supervisory
Board and the Stock Exchange of Thailand, including the
disclosure rules for connect transactions of the Company or
its subsidiaries, in accordance with the accounting standards
set out by the Federation of Accounting Professions.

The current related party transactions with other life
insurance companies are the usual transactions executed
in line with condition in general. The related party
transactions made with Thaire Services Co., Ltd. and Thaire
Actuarial Consulting Co., Ltd., include human resource
management service fee, IT consulting and service fee,
and the actuarial advisory service fee, all of which will
continue to take place. The human resource management
service fee and the IT consulting and service fee are
made through existing resource to ensure cost saving.

Thaire Life Assurance PLC @
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Financial Report

Details of Financial Report 2021,
see in 56-1 One Report (Financial Report) at link
https://www.thairelife.co.th/upload/report/filee_220315204507.PDF



I9oNdSIIuvU

Attachment



lonansiiuu 1 $19a:IBYAINBINUNSSUNTS USHIS i81UN9AoUAU SUTRBOUGIEN
TuangvulnyBiazn1siiu naziavaunisusen

Attachment 1 Information of the Board of Directors, Executives, Controlling
Persons and Company Secretary

londnsiiuu 2 S']Ua:lé_)'ﬂﬂIﬁUOﬁUﬂSSUﬂWSVO\]Uﬂ"]I’IUIOEJ
Attachment 2 Details of Directors and Subsidiaries

lonasiiuu 3 snwaziBunInuarontinnlosdunsIvdeunielu & Compliance
Attachment 3 Detail of Head of the Internal Audit & Compliance

lonasiuu 4 ndwegauRTElunisUs:neussnv la:s1wasBunifuonuNsUs:Idus1AINSWEEU
Attachment 4 Business Assets and Details on Asset Valuation

lenaisiuu 5 ulgurgiazuoURUuANISAINURIANINISIAzISSYIUSSIUSSTD
Attachment 5 Corporate Governance and Code of Ethical Business

1ONATSIUU 6 S1YIIUVOIANUNSSUNISNSIVEDU
Attachment 6 Report of the Audit Committee
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AJUAUWUSNIY
ASOUASIS:HI
nssunsiia:
Wusnis
Family Relationship
among Directors and

andou
nastioRulu

uSBN%
% of Share
Possession

Ho-unuana /
ANIKLY
Name / Position

ANUYAINNISANUIIA:
Us:dnousu / Unausu
Education/Certification

Uszaunsniniinu 5 Udiounay
Working Experiences in the 5 Preceding Years
(As of December 31, 2021)

Fonlosdu / USEN

AIKLY
Position

¥ouloan
Time Period

1202 Hoday 8UQ -9 W0

ANUCNSSUN1S
Board of Directors

Executives

Company

. ugdIus hduna

Us:zsaunssunis
NSSUN1Sdas:
nssunisasnu

Mr. Suchin Wanglee
Chairman
Independent Director
Investment Committee

85

Usryry1ms dronssulwwi
Northrop Institute of Technology
Us:InAarSgoIusnI

Us:dmnnstinousy

- nananshdnlnvauAudasuanUu
nssunN1susBning (I0D):

- Chairman 2000 Sufi 4 / U 2544,
Role of the Chairman Program (RCP)
/U 2544

- Director Accreditation Program (DAP)
/U 2556

- Directors Certification Program (DCP)
/U 2545,

- Kangmsdngnisus=Nunus:Augd (oUd.)
SuR 2 9nlnedinuiu AUn. / U 2555

- KaNgMSYUSHISSAUZINIUNISUSHISINU
wWauuniau “ununs” Anlngan1uwmnIun
0oy /U 2554

- KaNgmSYUSHISS=AUGIAIUNISAIE:
NISWIUBY IRlREdNITUINEINISAN
/U 2553

- KaNgmsSYUSHISS-AUENANI0UINYINTS
nanAnu (omn.) SUA 9 dnlnsaniuu
Sngnismainanu / U 2552

- Board Forum 2019 9nlngddngu AUN.

0.72

Tud
None

uSEnAean:IdeulunaKaNNEWe

Listed Company

2542 - JagUu
2559 - JagUu
2562 - JagUu
1999 - present
2016 - present

2019 - present
2544 - J9gUu
2550 - JagUu

2001 - present
2007 - present

2561 - JagUu
2553 - 2561
2552 - 2561

2018 - present
2010-2018
2009 - 2018

Us:zsaunssunis
nssun1sasnu
NssuUN1Sods:

Chairman

Director of the Investment
Committee

Independent Director

Us:zsaunssunis
NUSNWIANUNSSUNISUSKHAS
nUSNuyIAUzNSSUNISadNu

Chairman

Advisor of the Executive
Board,

Advisor of the Investment
Committee,

Us:zs1unssunis
souUs:sUNSSUNIS
Usz81UnssuNIsSNInUR
ANMBUIINUIAZESSHN

Chairman

Vice Chairman

Chairman of the Nominating
and Remuneration
Committee

uu9. Inesus:=NuBIn

Thaire Life Assurance
PCL.

UU9. uonaus:Aune

Navakij Insurance PCL.

Uu9. 9narnssunulan:
Tne

Thai Metal Drum MFG.
PCL.




O71d @2ueINssy 841 adieyl

Ho-unuana /
ANIKLY
Name / Position

uNeadus KSINaA
(s10)

Mr. Suchin Wanglee
(Continued)

ANUYAINNNISANUIIA:
Us:dnousuy / Unausu
Education/Certification

Education:
B.E. (Electrical),
Northrop Institute of Technology, U.S.A.

Training Courses by the Thai Institute of

Directors Association (I0D):

- Chairman 2000/2001

- Role of the Chairman Program
(RCP)/2001

- Director Accreditation Program
(DAP)/2013

- Directors Certification Program
(DCP)/2002

- Advanced Insurance Science, Class 2, by
0IC/2012

- Executive Management “Urban
development”, Urban Green Development
Institute /2011

- Top Executive Program in Commerce and
Trade by University of the Thai Chamber
of Commerce / 2010 by the University of
the Thai Chamber of Commerce

- Certificate of Top Executive Program,
Capital Market Academy, Class 9/2009

- Board Forum 2019, by OIC.

AIUEUWUSNIY
ASOUASIS:HI
nssunsiia:
Wusnis
Family Relationship
among Directors and
Executives

andou
nastioRulu

uSBN%
% of Share
Possession

¥ouloan
Time Period

2554 - J9Uu
2553 - J9gUu
2555 - J9gUu

2556 - UaUu

2011 — present
2010 — present
2012 — present
2013 — present

n.w. 2564 - JagUu

2553 - JagUu

Feb 2021 - present

2010 - present

2537 — 2562
1994 - 2019

Uszaunsniniinu 5 Udiounay
Working Experiences in the 5 Preceding Years

(As of December 31, 2021)

AIKLY
Position

souUs:sunssuNIs
nssuN1sdas:
Us:suAnuNSSUNISWaIsnUn
ANMDUIINU
NSSUNISNSIVEDU

Vice Chairman
Independent Director
Chairman of the
Compensation Committee
Director of the Audit
Committee

SnuyINIsUSzsIUNSSUNIS
asshllaznIKUAAINBUINU
NSsSUNNSads:
NSSUNISASIddU
NSSUNISASSHIIIAzNIKUA
ANMDUIINU

Acting Chairman of the
Nominating and
Remuneration Committee
Independent Director,
Director of the Audit
Committee and Director of
the Nominating and
Remuneration Committee

NSSUNISa&s:

Independent Director

Fonlioedu / USEN
Company

Uu9. 1d5u&v

Sermsuk PCL.

uu9. Unilea n3J Toamud

BTS Group Holdings
PCL.

uu9. olsunsni

Varopakorn PCL.




AIWEUWUSNY
ASOUASIS:HO
nssunasiia:

z‘io-muaqa / ANUYMINWNISANYINA: dndou
ALY Us:5mousu / Unousu n1sfioAulu
Name / Position Education/Certification usten%

Uszaunsniniinu 5 Udiounay
Working Experiences in the 5 Preceding Years
(As of December 31, 2021)

% of Share Wusnis
Possession | Family Relationship
among Directors and

¥ouloan AIKLY Fonlosdu / USEN

Time Period Position

1202 Hoday 8UQ -9 W0

uNeadus KSINaA
(s10)

Mr. Suchin Wanglee
(Continued)

Executives

Company

2521 - 2559 Us:zs1unssunis uu9. TngSuds:=Nunusio
NSSUN1Sdas:
nssuniIsanu
1978 - 2016 Chairman Thai Reinsurance PCL.
Independent Director
Director of the Investment
Committee
UnuAnauaNnalnnannswe
Non Listed Company
2560 - JagUu nNsSsUNS U9.WWeJugu
2018 - present Director Pipatanasin Co., Ltd
2560 - JagUu Js:s1unssunis U9.3.9.10d
2018 - present Chairman C.E.S. Co,, Ltd
2560 - UagUu NSsUN1S Ud.wawa
nUSnuds:saunssunis
2018 - present Director Poonphol Co., Ltd

2557 - JagUu
2014 - present
2550 - 2562

2007 - 2019
2525 - JagUu
1982 - present
2534 - JagUu
1991 - present

2548 - JagUu
2005 - present

Advisor of Chairman
Us:zsaunssunis

Chairman
Uszsaunssunis

Chairman
Js:sunssunis
Chairman

NSSUNIS NSSUNNSDds:

Director, Independent
Director
NSsSUNIS

Director

uU9. Woanauus:Nune
Falcon Insurance PCL.
uq. nlalo.
(anUuUs:nunglng)
T.L1.Co., Ltd.

U9. d1sssu

Sathorn Thani Co., Ltd.
U9. Sudnwanga
Rangsit Plaza Co., Ltd.

uu9. Isulisus1sms
Rajadamri Hotel PCL.




AIUEUWUSNIY
ASOUASIS:HI
nssunsiia:
Wusnis
Family Relationship
among Directors and

andou
nastioRulu

uSBN%
% of Share
Possession

Ho-unuana /
ANIKLY
Name / Position

ANUYAINNNISANUIIA:
Us:dnousuy / Unausu
Education/Certification

Uszaunsniniinu 5 Udiounay
Working Experiences in the 5 Preceding Years
(As of December 31, 2021)

Fonlioedu / USEN

AIKLY
Position

¥ouloan
Time Period

O71d @2ueINssy 841 adieyl

uNBgIuR KIINE
(vi0)

Mr. Suchin Wanglee
(Continued)

Executives

2511 - JagUu
1968 - present
2531 - JagUu
1988 - present
2549 - JagUu
2006 - present

2550 - JagUu
2007 - present

NSSUNIS
Director
NSsSUN1s
Director
NsSsuUNIsS
Director

nsSsSUNIS
Director

Company

U9. KA

Wanglee Co., Ltd.

U9. InS:IWN

The Pet Co., Ltd.

U9. KOWHAWRIUN
Wanglee Development
Co., Ltd.

U9. ©1A01 BUWTN
Aqua Infinite Co., Ltd

. U194ns sInSuassA

NSSUNIS NSSUNIsavnu
NSSUNISUSHISAIIU
idoda:gjgruosmsinng
Mr. Sutti Rajitrangson
Director, Director of
Investment Committee,
Director of Enterprise
Risk Management
Committee, and
President

73

Usryryans wariseransunufin (anam)

INYSATYY ACUzWAUBYFAEnSIa:N1sUNys

wraunsniunIdNenae

The Fellow, Life Management Institute (FLMI)

Life Office Management Association (LOMA)

Us:InA&arSgoIusnI

Us:dnnnstlnoausu

- nangms Director Accreditation Program
(DAP) InlnauIAuEuIaSUan10UNSSUNIS
usening (10D) / U 2555

- KangmsSYUSHISS=AUENENI0UdNYINTS
naAnu (omn.) SUA 6 dnlReanuU
Snganismainnu / U 2549

0.00

i

None

usBnRYAN:IGEUlUNaIAKaNNSWE

Listed Company

2561 - JagUu
2555 - JagUu
2557 - JagUu

2018 - present

2012 - present
2014 - present

NSSUNISUSHISAUIAEY
NSsUNS la:gonusunasinn
nssuN1sadnu

Director of Enterprise Risk
Management Committee
Director and President
Director of the Investment
Committee

uu9. Inesus:NuBan

Thaire Life Assurance
PCL.

UnuAnauanNnalnnannsSwe

Non Listed Company

2556 - JagUu
2013 - present
2539 - JagUu
2555 - JagUu
1996 - present
2012 - present

NssSUN1S

Director

NSsuUNIS
NSSUNISUSKHAS
Director

Executive Director

Ud. TneSisosiarsa
Thaire Services Co., Ltd.
aunAuUds:Nusgdning

The Thai Life Assurance
Association




1202 Hoday 8UQ -9 W0

Ho-unuana /
ANIKLY
Name / Position

u19dns sindudassA
(s10)

Mr. Sutti Rajitrangson
(Continued)

ANUYAINNISANUIIA:
Us:dnousu / Unausu
Education/Certification

Education:
B.S. Honor (Statistics),
Chulalongkorn University

Training Courses by the Thai Institute of

Directors Association (I0D):

- Director Accreditation Program
(DAP)/2012

Others Training Courses:

- Fellow (FLMI) (LOMA'’s Life Management
Institute), U.S.A.

- Certificate of Top Executive Program,
Capital Market Academy

andou
nastioRulu

uSBN%
% of Share
Possession

AJUAUWUSNIY
ASOUASIS:HI
nssunsiia:
Wusnis
Family Relationship
among Directors and
Executives

¥ouloan
Time Period

2544 - J9gUu

2001 - present

Us:aumsninaviu 5 Udiourau

(As of December 31, 2021)

AIKLY
Position

nsSsSUNIs

Director

Working Experiences in the 5 Preceding Years

Fonlosdu / USEN
Company

uq. nlole
(@n10uds:nunelng)
TIl Co., Ltd.

3. ms.naus nnAgfisu
NSsSUNNSads:
Us:zsqunssunis
MSo9&a0U
Us:81UNSSNISASSH
lla:NMKuAAIMaUIINU

Dr. Kopr Kritayakirana
Independent Director,
Chairman of the Audit
Committee and
Chairman of the
Nominating and
Remuneration
Committee

83

Usryrynion Ph.D. (Physics)

Harvard University

Us:InA&arSgoIusNI

Usryryns dnenAransununin (Wand)

wiaunsniunIdnenae

Us:dAnIstlnoausu

- nangnshdnlnvauAudiasuanOU
nssUN1sUsEning (I0D):
DCP Refresher Course (RE DCP)
Sun 11 /U 2548,
Audit Committee Program (ACP)
/U 2548,
Excellent Board Decision / U 2547,
Directors Certification Program (DCP)
Sun 11 /U 2544

0.00

Tt

None

usBnRYAN:IGEUlUNAIAKENNSWE

Listed Company

2542 - J9g0u
2559 - J9gUu

2557 - 2559
2558 - 2559

1999 — present
2016 — present

NSSUNIS NSSUNNSaEs:
Us:zs1unssuN1snsovdau
Us=sunssunisassmiia:
AMUAAINDUINU
NSSUNISASOVEdU
NSSUNISESSHIIIaNKUA
AMDUINU

Director, Independent
Director

Chairman of the Audit
Committee, Chairman of the
Nominating and
Remuneration Committee

uu9. Inesus:Nudn

Thaire Life Assurance
PCL.




O71d @2ueINssy 841 adiey

#o-unuana /
ANIKLY
Name / Position

ns.noUs nnagafnsnu
(vi0)

Dr. Kopr Kritayakirana
(Continued)

ADUQAINNNISANUIIA:
Us:=dmousu / Unousu

Education/Certification

- dUUUIANUNSSUNISMSIVEOUVDIUSEN
Us=Ausie ASIA 2/2558 “IT Governance”
Anlnedrdneiu Aun. / U 2558

- Board Forum 2019 9nlnaditniiu Aun.

Education:
- Ph.D. (Physics), Harvard University, U.S.A.
- B.S. (Physics), Chulalongkorn University

Training Courses by the Thai Institute of

Directors Association (I0D):

- Directors Certification Program
(DCP)/2001

- Audit Committee Program (ACP)/2005

- Excellent Board Decision/2004

- DCP Refresher Course (RE DCP)/2005

Others Training Courses:
“IT Governance” by OIC /2015
- Board Forum 2019, by OIC.

AIIAUWUSNY
ASOUASIS:HIN
nssunsiia:
Wusnis
Family Relationship
among Directors and
Executives

andou
nasfioRulu

us8en%
% of Share
Possession

Uszaumsninitgnu 5 Udiounay
Working Experiences in the 5 Preceding Years

(As of December 31, 2021)

$ovIoan ATMNKLY Horliowuu / USEN
Time Period Position Company
2014 - 2016 Director of the Audit Thaire Life Assurance
Committee PCL.
2015 -2016 Director of the Nominating
and Remuneration
Committee
UhunnauanpalAnannswe
Non Listed Company
2543 - J93U0u AUdnu dgnunuuwisuun
dngransiazinalulad
IR
2000 - present Advisor The National Science and

Technology Development
Agency

. unnafon lnsuzinuwy

NSsSUN1Sdds:
NSSUNISNSI9d0U
l1a:NssuNIsassnlia:
AMKUAATIMBUINU

Mrs. Kittiya
Todhanakasem
Independent Director,
Director of the Audit
Committee and Director|
of the Nominating and
Remuneration
Committee

63

MBA in Accounting University of lllinois, USA
UryBUrunn (INesntou)
UKIINY1AuSSSUFANaNS
Us:dmn1stineusu
- nananshdnlnuauiAudaiasuaniOu
nssun1susEning (I0D):
DAP - Directors Accreditation Program
45/2005
DCP - Directors Certification Program
76/2006

0.06 o
None

UsBnRYAN:IGEUlUNAIAKENNSWE

Listed Company

2564 - JagUu
2564 - JagUu
2564 - JagUu

2021 - present
2021 - present

2021 - present

nssuUNsdds:
NSSUNISASIPE0U
NSSUNISASSHlla:NIMUA
AMDUIINU

Independent Director
Director of the Audit
Committee

Director of the Nominating
and Remuneration
Committee

uu9. Ingsus:AuEdin

Thaire Life Assurance
PCL.
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Ho-unuana /
ANIKLY
Name / Position

uwnnngl Insuzinuu
(vi0)

Mrs. Kittiya
Todhanakasem
(Continued)

ANUYAINNNISANUIIA:
Us:dnousuy / Unausu
Education/Certification

RNG - Role of the Nomination and
Governance Committee 4/2013

RCP - Role of the Chairman Program
36/2015

Education:

MBA in Accounting University of lllinois, USA
Bachelor of Accountancy (honor),
Thammasat University

Training Courses by the Thai Institute of
Directors Association (I0OD):

DAP - Directors Accreditation Program
45/2005

DCP - Directors Certification Program
76/2006

RNG - Role of the Nomination and
Governance Committee 4/2013

RCP - Role of the Chairman Program
36/2015

andou
nastioRulu

uSBN%
% of Share
Possession

AJUAUWUSNIY
ASOUASIS:HI
nssunsiia:
Wusnis
Family Relationship
among Directors and
Executives

¥ouloan
Time Period

Us:aumsninaviu 5 Udiourau

(As of December 31, 2021)

AIKLY
Position

Working Experiences in the 5 Preceding Years

Fonlosdu / USEN
Company

2559 - 2561 CFO / s9unssuMISWIANIS | uu9.sunASInewrlise
019ld

2016 - 2018 CFO / Senior Executive Vice | Siam Commercial Bank
President PCL.

2548 - 2559 CFO / s9unssUNISWIANIS | uu9.sunAsnsdlng
019ld

2005 - 2016 CFO / First Senior Executive | Krungthai Bank PCL.
Vice President

2554 - 2559 Us=snunssunisiiazuszsau | uu9.Umsnsulng
NssUNIsasshHllazKuA
AMdUINU

2011 - 2016 Chairman of the Board and | Krungthai Card PCL.
Chairman of Nomination &
Compensation Committee

Uhunnauannatnnannswe
Non Listed Company
2564 - JagUu nssunasiia:Us:sunssums | u. dawh 1I5nd

2021 - present

2561 - JagUu

2018 - present

USHISAOUIAEY

Director and Chairman of
Risk Management
Committee
Us:squnssunsiia:us:sau
NSSUNISUSHNSADWIFSY

Chairman of the Board and
Chairman of Risk
Management Committee

Alpha X Co., Ltd.

UU9. KannSweganAns
navnulnew use
(SCBAM)

SCB Asset Management
PCL.
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z‘ia—uwuan‘a /
ANIKLY
Name / Position

uwnangl Insuzinuu
(o)

Mrs. Kittiya
Todhanakasem
(Continued)

ANUYAINNNISANYIIA:
Us=dmousu / Unausu
Education/Certification

andou
nasfioRulu

usBn%
% of Share
Possession

AIIAUWUSNY
ASOUASIS:HIN
nssunNasiia:
Wusns
Family Relationship
among Directors and
Executives

¥ouloan
Time Period

2561 - JagUu

2018 - present

2563 - UagUu
2020 - present
2563 - U.A. 2564
2020 - Jan 2021
2560 - 2561

2017 -2018
2560 - 2563
2017 - 2020
2553 - 2559

2010 - 2016

2553 - 2559

2010 - 2016

Us=zaumsniniinu 5 Udiounay
Working Experiences in the 5 Preceding Years

(As of December 31, 2021)

AIKUY
Position

auUNsSsUNISASIvEoU

Sub-Audit Committee

nssunisiia:us:sau
NSSUNISUSHISADUIASN

Director and Chairman Risk
Management Committee

nssunsiia:us:sau
NSSUNISUSHISADUIAEN

Director and Chairman Risk
Management Committee

NSsSUN1S

Director
Us:zsaunssunis
Chairman

nssunasia:us:sau
NSSUNISUSHIS

Chairman of the Board and
Chairman of the Executive
Board

NSsUN1S

Director

Horuosuu / USEN
Company

anuuAnUQRIIBBW
(09ANSUKBU) dn3.
Thailand Professional
Qualification Institute,
(Public Organization)

UU9.97A1UgUS:NUBIM

South East Life
Insurance PCL.

uu.0AIUgUSAUNY

South East Insurance
PCL.

. Ingw rtise
Us:=Nugom

SCB Life Insurance PCL.

U9.10a8U0 aunAd

SCB Abacus Co., LTD.
uu.NsIlnewrus
Us=nuny

Krungthai Panich
Insurance PCL.

uu9.nsulng 188"
Js=nusdn
Krungthai-AXA Life
Co., LTD.




1202 Hoday 8UQ -9 W0

Ho-unuana /
ANIKLY
Name / Position

ANUYAINNNISANUIIA:
Us:dnousuy / Unausu
Education/Certification

andou
nastioRulu

uSBN%
% of Share
Possession

AJUAUWUSNIY
ASOUASIS:HI
nssunsiia:
Wusnis
Family Relationship
among Directors and
Executives

¥ouloan
Time Period

Uszaunsniniinu 5 Udiounay
Working Experiences in the 5 Preceding Years

(As of December 31, 2021)

AIKLY
Position

Fonlosdu / USEN
Company

AOIAEN

Mrs. Komkai
Thusaranon
Independent Director,
Director of the Audit
Committee, Director of
the Nominating and
Remuneration
Committee, Chairman
of Enterprise Risk
Management
Committee

Us=dmnsilnausu

- nangms Directors Certification Program
(DCP) s‘luﬁ' 26 IReauIAUEEasSuanIiuU
nssuNIsusEnine (I0D) / U 2546

- hangmsdngnisus=Nunus:Augd (oUd.)
SuR 1 9nlnedtneiu AUn. / U 2554

- KaNgmSYUSHISS=AUENENI0UINYINTS
nannu (omn.) SUA 7 Inlneanidu
Sngnismainnu / U 2550

- nangmsnisUounusisonnuninsnInSIsou
1oNsU (Usa.) s;uﬁ 17 anlnednenasloanu
sworuIns / U 2546

- KangmsNISWAUIUNUSKISS:AUEN (UUA.)
SUR 34 FAlRgANUTUWAILNNSBNS
waiSou

2018 - present

2016 - present
2016 - present

2556 - 2559
2561 - U.n.2565
2556 - JagUu

2557 - JagUu
2556 - 2559

NSSUNSASSHIIIazNINUA
ARdUINU

Chairman of Enterprise Risk
Management Committee
Independent Director
Director of the Audit
Committee

Director of the Nominating
and Remuneration
Committee

NSsSUN1Sods:
Us:81UANUzNSSUNISUSHNS
Js:saunssunasitnugia
fennsin
NSSUNISUSHNSADWIFEY
NSSUNISMSIVEOU

unwnnfgl Insuzinuu 2559 - 2561 nssuUNIs dinuuauiasudanrng
(0) vulnnaiiavuIngouy
Mrs. Kittiya (@ao.)
Todhanakasem 2016 - 2018 Director The Office of SMEs
(Continued) Promotion.

. UNAUAIY sasauun 70 Usryrynln Weuun1sIASUINaUKIOnUfin T TUo usBnReAN:I0eulunaIAKaNNSWE
NSsUN1saas: an10uUUUNRWAIUUSKHISANERNS None None Listed Company
DESMERERREL, _ L o 2561 - JagUu Us:s1UuNssUNIsUSHIsAoU | UU9. IneSUs:NUBIMN
nssunN1sasskilia: Usryryans wariseAansunuiin Ak
AMMUAARIMBUIINU lla: QWIAINSNUUKIINYNEY 2559 - Joauu R
Us:81Unssunsusins 2559 - JagUu NSSUNISNSIEU

Thaire Life Assurance
PCL

Uu9. NSIINWUs:AUEIM
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Ho-unuana /
ANIKLY
Name / Position

uAUAY §aS'luuﬁ
(vi0)

Mrs. Komkai
Thusaranon
(Continued)

ANUYAINNNISANUIIA:
Us:dnousuy / Unausu
Education/Certification

Education:

Master of Development Economics

National Institute of Development
Administration

B.Acc (Accounting), Chulalongkorn University

Training Courses by the Thai Institute of
Directors Association (I0OD):

andou
nastioRulu

uSBN%
% of Share
Possession

nssunsiia:
Wusnis

Executives

AIWEUWUSNY
ASOUASIS:HO

Family Relationship
among Directors and

¥ouloan
Time Period

2013 - 2016
2018 - Jan 2022
2013 - present

2014 - present

Uszaunsniniinu 5 Udiounay
Working Experiences in the 5 Preceding Years

(As of December 31, 2021)

AIKLY
Position

Independent Director
Chairman of Executive
Director Chairman of the
Good Corporate Governance
Committee

Member of the Risk
Management Committee

Fonlioedu / USEN
Company

Bangkok Life Assurance
PCL.

2013 - 2016 Director of the Audit
- Directors Certification Program Committee
(DCP)/2003 — e
unuanauannalnrnannSwe
Others Training Courses: .
- OIC Advance Insurance Program, Class Non Llstedl_.Company
1/2011 by OIC - 0o -
- Certificate of Executive Program, Class 7, - None -
by Capital Market Academy
- Certificate of National Defense Course,
National Defense College, Class 17/2003
- Top Executive Program, Class 34, Civil
Service Development Institute
6. ms.g8 [unv:=10a 46 USryrynion PhD. Applied Mathematical Tuo T usBnRYAN:IGEuUlUNaIAKENNSWE
NSSUNNSdds: Finance Imperial College, London None None Listed Company
NSSUMSUSHISA9IL UssnAoannu 2559 - JegUu NsSsUN1sdds: uu9. IngsUs:NuBdn
(3 BRIt Us:=amnasilnousu 2561 - JagUu NSSUNISUSHISAUIAEY
Dr. Sutee Mokkhavesa 2562 - J9qUu nssuNsaInu

Independent Director,
Director of Enterprise
Risk Management
Committee, Director of
Investment Committee

- KaNgmSEUSHISS:AUZIAIUNISATNIA:NTS
wArtise SUR 11 (TEPCoT) / U 2561

- nandmns Leadership Communication
Certificate Program / U 2561

- KANGMS3NINNSAAIANU (9AN.) SUR 24
Inlneanioudnenisnainnu / U 2560

2016 - present
2018 - present
2019 - present

Independent Director
Director of Enterprise Risk
Management Committee
Director of Investment
Committee

Thaire Life Assurance
PCL.




1.20g Hoday auQ |-9G w04

z‘io-muaqa / ANUYMINWNISANYINA: dndou ADWEUWUSNN
AMKLIY Us:dmousu / Unausu nastioRulu ASOUASIS:HIN Jszaunasniiniu 5 Udounag
Name / Position Education/Certification uSBN% nssunIsia: Working Experiences in the 5 Preceding Years
% of Share Wusnis (As of December 31, 2021)
Possession | Family Relationship - - - - —
among Directors and $ou10an AMKLIY BonLioguIu / USEN
EXeCives Time Period Position Company
ns.g8 Tunv:iod - hanams Directors Certification Program 2552 - JaqUu NSSUNNSUSHNSAOUIEEY uu9. 10adlnUs:Nuny
(vi0) (DCP) AnlngauIAuadIaSUanITUNSSUNIS AUSNWINSSUNISINNIS
Dr. Sutee Mokkhavesa Ué_Gnan_(IOD) /7 255’9_ _ 2009 - present Member of the Risk Muang Thai Insurance
(Continued) - hangnsdngnsUs:nunes:augd (oUa.) Management Committee PCL.
sun 2 dnlneddngiu Adn. /U 2555 Advisor of Managing
Education: Director
PhD. Applied Mathematical Finance Imperial 2563 - JagUu NSSUNISDES: / NSSUNNS UUA. 1In83 dianlnstind
College, London, UK NSIVddU
Training Courses by the Thai Institute of 2020 - present Independent Director / Audit | KCE Electronics PCL.
Directors Association (I0D): Committee
- Directors Certification Program 2552 - JagUu NSSUNISUSHISADIEEN/ UuJ9. NNSaasy
(DCP)/2016 NsSsUNIsSUSKIsN1sadnu /

AUSNUINSSUNNSEIANTS /
NSSUN1STIYNISUSHNS/
nssunsluAnu=NssuN1s

Others Training Courses:
- Top Executive Program in Commerce and

Trade (TEPCoT) /2018 °
- Leadership Communication Certificate USHISIIA=ATUOUNSSUMS
Program /2018 warstunlAigainSweau
- Capital Market Academy Program, Class 2009 - present Director of the Risk Phatra Leasing PCL.
24 by Capital Market Academy/2017 Management Committee,
- Advance Insurance Program, Class 2 Director of the Investment
by OIC/2012 Management Committee,

Advisor of Managing
Director, Executive Director,
Member of Executive
Committee and leasing
assets




O71d @2ueINssy 841 adiey

Ho-unuana /
ANIKLY
Name / Position

ns.g8 Tunv:ioa

(vi0)

Dr. Sutee Mokkhavesa
(Continued)

ANUYAINNNISANUIIA:
Us:=dmousu / Unousu

Education/Certification

andou
nastioRulu

uSBN%
% of Share
Possession

AIUEUWUSNIY
ASOUASIS:HI
nssunsiia:
Wusnis
Family Relationship
among Directors and
Executives

¥ouloan

Time Period

Js:aumsniniuiu 5 Udiourau

AIKLY
Position

UnunnauanNnaIAnannswe

Non Listed Company

Working Experiences in the 5 Preceding Years
(As of December 31, 2021)

Fonlioedu / USEN
Company

2560 - JagUu
2017 - present

2558 - JagUuu

2015 - present

2559 - JagUu

2016 - present

2552 - JagUuu

nssuNIsusen /
NSSUNISUSHISATUNISaINU

Director /
Director of Investment

souNssUNISINNIsaQld
mqumsnm:éwuoams
usSHhs
ﬂSSUﬂ’lSU§H'13F10’1UI§iU\]
ﬂSSUﬂ’lSU§H'13[5']Uﬂ’]Sﬂ\]n.U
Senior Executive Vice
President

Secretary of Management
Committee

Director of Risk
Management

Director of Investment

NSsSUN1S

Director

souUs:suAfUzaUNSSUNIS
USH1S?ANISAIUIZSIANU
MSANY

U9. WiBy 1ouIvasialna

Fuchsia Venture Capital
Co., Ltd.

UUR. Iadlngus:Nusn

Muang Thai Life
Assurance PCL.

ST-Muang Thai
Insurance Co.,Ltd.
(Lao PDR)

ST-Muang Thai
Insurance Co.,Ltd.
(Lao PDR)

aunAuUds:Nusdning




1202 Hoday 8UQ -9 W0

Ho-unuana /
ANIKLY
Name / Position

ns.g8 Tunv:iod

(vi0)

Dr. Sutee Mokkhavesa
(Continued)

ANUYAINNNISANUIIA:
Us:dnousuy / Unausu
Education/Certification

andou
nastioRulu

uSBN%
% of Share
Possession

AIUEUWUSNIY
ASOUASIS:HI
nssunsiia:
Wusnis
Family Relationship
among Directors and
Executives

¥ouloan
Time Period

2009 - present

2549 - J990u

2006 - present

2562 - JagUu
2019 - present

Uszaunsniniinu 5 Udiounay
Working Experiences in the 5 Preceding Years

(As of December 31, 2021)

AIKLY
Position

Vice President of Risk
Management Committee,
Education

AUSNuIAOUIFBIAURATA
llazAuaN W& /
AruzANUNJavaunsweiu
KUZU /Afuzringau Mortgage
Insurance / AfUzANIU ALM
System Implementation
Advisor to the Market Risk
and Liquidity Risk/ Mortgage
Insurance Committee/ ALM
System Implementation
Committee

NsSsUN1s

Director

Fonlioedu / USEN
Company

The Thai Life Assurance
Association

8UNA1SOIASENINS1:K

suU1A1S Government
Housing Bank
91ANSANIASIA

ue.loidu
I-Gen Co., Ltd.

7. uagszisa [Uugauun
nNSsuUNSdas:
NSSUNISUSKHIS
AOUIAEY
nssuN1sainu

Mr. Tarate
Poshyananda
Independent Director,
Director of Enterprise
Risk Management
Committee and Director|
of Investment
Committee

57

Master in Marketing, Webster University,

St. Louis, Missouri, USA

Us:dmnsilnousu

nangmshdnlnauAuEIaSUANIIUNSSUNNS

usBning (10D):

nangms Directors Accreditation Program

(DAP 74) /U 2551

nangms Director Certificate Program

(DCP 183) /U 2556

nangms Anti — Corruption for Executive

Program ACEP / U 2556

Tud
None

Tud
None

uSEnAvAN:IdaulunaAKaNNSWE

Listed Company

§.A.2563 - 1U.6.2564
2562 — JagUu

Dec 2020 - Apr 2021
2019 - present

NSSUNNSMSO9EU /
nssuMsdas: /
NSSUNTSUSHISADIAEN /
nssuNsadnu

Director of Audit Committee /
Independent Director /
Director of Enterprise Risk
Management Committee/
Director of Investment
Committee

uu?.Ing8Us:NuBIRN

Thaire Life Assurance
PCL.
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Ho-unuana /
ANIKLY
Name / Position

ugs:isA [Wwoauun
(vi0)

Mr. Tarate
Poshyananda
(Continued)

ANUYAINNNISANUIIA:
Us:=dmousu / Unousu
Education/Certification

nangms Advance Audit Committee
Program (AACP33) / U 2562

nangms Board Nomination and
Compensation Program (BNCP7) / U 2562
“5ngmsUs=Aunes:augd (oUa.) Suf 57
dUnuuAnuzNssuNIsAINUIIAzEIaSUNIS
Us:naussiaus:=nune (OIC)
“gunluaunAndinsussneluounamn - EVP?,
UKINe1audadusny (ABAC)
“tjunAIntiosssumAn” (The Extraordinary
Leaders), USBN @adyon n3U 911n
“S:UUﬂﬂSiTﬂmSIIUUfﬁU‘u” (Japanese
Management System), an10uUnuU7IRn
USH1sssNYAAUNS
“an0unouilugiindrsuanAn”
(Crossville Program)”, 18y, Wadlud,
General Electric (GE)

Education:
Master in Marketing, Webster University,
St. Louis, Missouri, USA

Training Courses by the Thai Institute of
Directors Association (I0OD):

Director Certificate Program (DAP74)
/2551

Director Certificate Program (DCP183)
/2556

Anti — Corruption for Executive Program
(ACEP) / 2556

Advance Audit Committee Program
(AACP33) / 2562

AIAUWUSNY
ASOUASIS:HI
nssunasiia:
Wusns
Family Relationship
among Directors and
Executives

andou
nastioRulu

usBn%
% of Share
Possession

¥ouloan
Time Period

2558 - JagUu

2558 - JagUu
2558 - JagUu

2015 - present

2015 - present
2015 - present

2559 - 2563
2558 - 2563

2551 - 2563
2551 - 2563

2016 - 2019

2015 -2019

2008 - 2019
2008 - 2019

2554 - 2557

2011 -2014

Us=zaumsninngnu 5 Udounay
Working Experiences in the 5 Preceding Years

(As of December 31, 2021)

AIKLY
Position

Us:s1unnuzNSsSuUNIS
MSovEDU /

NssUN1sdds: /
nssuNIsasskHllazNInuA
AMOUIINU

Chairman of Audit
Committee /

Independent Director /
Director of the Nominating
and Remuneration
Committee

Uszs1UnssUNIsSUSHIs
ADUIFEY
NSsSUNISassKIIIazwaIstu
ANMOUIINU
NSSUNISNSIEDU
NSsUN1sods:

Chairman of Risk
Management Committee
Director of the Nominating
and Remuneration
Committee

Director of Audit Committee
Independent Director

ygounssunsyInnIsiving

Executive Vice President

Honuosuu / USEN
Company

UU9. 4.0989
1BuimosTwsd

S. Kijchai Enterprise
PCL.

uLR. 1I5UW3 AesUaIsEU

MPG PCL.

Uu9. sUIANS
NsSuFSoysyT

Bank of Ayudhaya PCL.




AIUEUWUSNIY
ASOUASIS:HI
nssunsiia:
Wusnis
Family Relationship
among Directors and

andou
nastioRulu

uSBN%
% of Share
Possession

Ho-unuana /
ANIKLY
Name / Position

ANUYAINNNISANUIIA:
Us:dnousuy / Unausu
Education/Certification

Uszaunsniniinu 5 Udiounay
Working Experiences in the 5 Preceding Years
(As of December 31, 2021)

Fonlioedu / USEN

AIKLY
Position

¥ouloan
Time Period

1202 Hoday 8UQ -9 W0

ugs:isA [Wwoauun
(vi0)

Mr. Tarate
Poshyananda
(Continued)

- Board Nomination and Compensation
Program (BNCP7) / 2562

Others Training Courses:

- Thailand Insurance Leadership Program
Class 5 by OIC

- Future leaders for future business - EVP,
Assumption University (ABAC)

- The Extraordinary Leader, Slingshot Group
Co., Ltd.

- Japanese Management System, Sasin
Graduate Institute of Business
Administration of Chulalongkorn University

- Crossville Program, Cebu, Philippines,
General Electric (GE)

Executives

UnunnauaNnaIAnannswe

Non Listed Company

Company

2564 - JagUu
2021 - present

2563 - JagUu
2020 - Present
2563 - UagUu
2020 - Present
2563 - UagUu
2020 - Present
2563 - JagUu
2020 - Present
2563 - JagUu
2020 - Present
2561 - JagUu
2018 - Present

2561 - 2563

2018 - 2020
2557 - 2561

2014 -2018

NSSUNISYINNIS

Managing Director

nssuUNIs
Director
nssuUNIs
Director
NSsSUNIS
Director
NSsSUN1s
Director
NSsSUN1s
Director
NSsSUNS
Director

nssunasiia:us:suIdrtnn
usnisnau

Director / Group CEO
nssunasiia:us:suIdrtnn
uSh1s

Chief Executive Officer

uu9. Tuys: Wwauuau
Capital Nomura
Securities PCL.
uR.IInsalds

Cash Sprite Co., Ltd
U9.W 318U

P3N Co., Ltd
U9.AsoU W10109$
Crop Power Co., Ltd
u.IlwasSiwa nsaa
Perfect Grill Co., Ltd
U9.068U BAIsE
Mission Success Co., Ltd
u9.Ladusdle

Mung Mun Tung Jai
Co., Ltd

9. llounwa Toany

Ampak Holding Co., Ltd
U9. U1y WU

Marsh PB Co., Ltd




O71d @2ueINssy 841 adieyl

Ho-unuana /
ANIKLY
Name / Position

8. urglowns
ouAdsWIsUg
NSSUNIS

Mr.Oran
Vongsuraphichet
Director

52

ANUYAINNNISANUIIA:
Us:dnousuy / Unausu
Education/Certification

Jsryrynion usrisssNonufunuiin
anuuinalulagirvioide (AIT)

Us:dmnnstlnausu

- 2nensiAnu Asian Institute of Technology
*ovio International Training Course on
Advance Insurance Policy Management
and Practices / U 2562

- Directors Certification Program DCP su
A 230

- hangnsdnenNsUs:AUAYS:AUEISUR 3
(oUd 3)

- KangmnsyuSHISSAUEY an10udnenns
manANu Sun 22 (oAn.22)

- nangnsangongirdngnisus:Aunes:nu
a9 (Super oUd.) SuR 1/2563

Education:
Ph.D. (International Business), Asian Institute
of Technology (AIT)

Training Courses by the Thai Institute of

Directors Association (IOD):

- Director Certificate Program (DCP),

Class 230

Others Training Courses:

- Speaker for the Asian Institute of
Technology, Topic “International Training
Course on Advance Insurance Policy
Management and Practices” / 2019

andou
nastioRulu

uSBN%
% of Share
Possession

U
None

AIUEUWUSNIY
ASOUASIS:HI
nssunsiia:
Wusnis
Family Relationship
among Directors and
Executives

i[Junssuns
AIdugusmsvey
yiesnelnny
Executive director
of the major
shareholder

¥ouloan
Time Period

Uszaunsniniinu 5 Udiounay
Working Experiences in the 5 Preceding Years

(As of December 31, 2021)

AIKLY
Position

Fonlioedu / USEN
Company

uSEnRenn:IJuulunaAKanniwe

Listed Company

2562 - UagUu
2019 - present

N.W. - d.n. 2564

2560 - JagUu
2559 - JagUu

Feb - Aug 2021

2017 - present

2016 - present
2560 - 2562

2017 - 2019

NSSUN1S
Director

NSSUNISassHllazNIKUA
ANMDUIINU

nssunlsainu
nssunstiazuszsauiFantini
USHNS

Director of the Nominating
and Remuneration
Committee

Director of Investment
Committee

Director and Chief Executive
Officer

NSSUN1Sa&s:la:
NSsuNIsSavnu
Independent Director/
Director of Investment
Committee

uu2.IngsUs:NUBIMN
Thaire Life Assurance
PCL
uue.IngsSuds:=Nungsio

Thaire Life Assurance
PCL.

UU2.9ANTSIAzWRAIUN
nSwenNsUN1AR:3U2oN
Eastern Water
Resources Development
and Management PCL.

UnunnausnNnaInnannswe

Non Listed Company

U.9. 2564 - Jaguu
Jun 2021 - present

NSsSUNIS
Director

u9.NNN Wa
TTT Food Co., Ltd.




1202 Hoday 8UQ -9 W0

Ho-unuana /
ANIKLY
Name / Position

urelowns
oUFAgsWIsUg

(i9)

Mr.Oran
Vongsuraphichet
(Continued)

ANUYAINNNISANUIIA:
Us:dnousuy / Unausu
Education/Certification

Thailand Insurance Leadership Program
Class 3 by OIC

Capital Market Academy Programs Class
22 (CMA 22) by Capital Market Academy
Thailand Insurance Super Leadership
Program Class 1/2020 by OIC

AJUAUWUSNIY
ASOUASIS:HI
nssunsiia:
Wusnis
Family Relationship
among Directors and
Executives

andou
nastioRulu

uSBN%
% of Share
Possession

¥ouloan
Time Period

2562 - JagUu
2019 - present

1M.9.2564 - Jag0u
2560 - 1U.9.2564
Apr 2021 - present
2017 - Apr 2021
w.A.2564 - JagUu
N.A.2563 - W.A. 2564
2556 - 2563

May 2021 - present
Jul 2020 - May 2021
2013 - 2020

2560 - JagUu

2556 - JagUu

2017 - present
2013 - present

0.9. 2564 - JagUu

1.9.2564 - W.n.2564
N.A.2563 - 1U.8.2564
2555 — JagUu

Jun 2021 - present

Apr 2021 - May 2021
Jul 2020 - Apr 2021
2012 - present

Uszaunsniniinu 5 Udiounay
Working Experiences in the 5 Preceding Years

(As of December 31, 2021)

AIKLY
Position

Us:suidktinnusmns
Chief Executive Officer

1avasnis
souIavIsnNs

Secretary General
Deputy Secretary General
souUs:suNSsSUNIS
Us:squnssunis

NsSsuUNIs

Vice of Chairman
Chairman

Director
Us:zsuigrnlinnushis
NssuUNS

Chief Executive Officer
Director

NSSUNISASSHIlla:NIMUA
AmaUINU / Us:su
NSSUNISUSHIS
Js:saunssunis
souUs:suNssuNIs
NSsSUNIS

Director of the Nominating
and Remuneration
Committee / Chief Executive
Officer

Chairman

Vice of Chairman

Director

Fonlosdu / USEN
Company

ua.Ines Buluodu

Thaire Innovation Co.,
Ltd

aunAuUs:AUdUIANY

Thai General Insurance
Association.

u9.IngsSIsosidisd

Thaire Services Co., Ltd.

u.Ingslondoisua
AoUBamY

Thaire Actuarial
Consulting Co., Ltd

U9.818uBIealny

EMCS Thai Co., Ltd




O71d @2ueINssy 841 adieyl

Ho-unuana /
ANIKLY
Name / Position

urelowns
oUFAgsWIsUg

(i9)

Mr.Oran
Vongsuraphichet
(Continued)

ANUYAINNNISANUIIA:
Us:dnousuy / Unausu
Education/Certification

andou
nastioRulu

uSBN%
% of Share
Possession

AIUEUWUSNIY
ASOUASIS:HI
nssunsiia:
Wusnis
Family Relationship
among Directors and
Executives

¥ouloan
Time Period

2555 - JagUu

2012 - present
2010 - present
2010 - present

Js:aumsniniuiu 5 Udiourau

(As of December 31, 2021)

AIKLY
Position

NssUN1S
Director
NSsUN1s
Director

Working Experiences in the 5 Preceding Years

Fonlioedu / USEN
Company

uu.Weanauus:nuny
Falcon Insurance Plc
u?.navlnensno

Thong Thai Textile
Co.,Ltd

9. UNEI9UIA
1SouSAUIUS
NSSUNIS
NSSUNISUSKHIS
AOWIFEY
la:ggougeuosnisivny
Ms. Navadee
Ruangrattanametee
Director and Senior
Vice President,
Director of Enterprise
Risk Management
Committee

46

Ustyryiln uSnisssiiaumUnurin (MBA)
UnIdNeaudaausdny

UStyryms uSnisssiaurufin (BBA)
dvINIsnaNn uUn1dngauoadaausny

Us:dhnsilnousu

nangms Director Certificate Program
(DCP) AnlneaunuadIasuanIouUNsSsUNIS
usBnIne (10D) / U 2560

nangms TLCA Executive Development
Program (EDP) suﬁ 17 InlngauIAuUSEN
aan:ziJuulng (TLCA) / U 2560
KaNgMSUNUSHSS:AUEY “sssuFnansiiio
dvAN” (UUS.) 8o Thammasat Leadership
Program (TLP) suﬁ 9 Inlngyatsanidu
SngnissssuFansiioduau / U 2559
nangms Senior Executive Program (SEP)
SUR 27 9nlReaNUUTNIARUSHISSSAR
ARUNSIKIIWIaINSNiLKIaNenay / U 2556

Education:

M.B.A., Assumption University of Thailand
Business Administration (BBA) in Marketing,
Assumption University of Thailand

Tud
None

Tud
None

uSBnRYAN:IdEUlUNANAKENNSWE

Listed Company

2561 - JagUu
2559 - JagUu
2556 - JagUu
2018 - present

2016 - present
2013 - present

ﬂSSUﬂﬂSU§H1$ﬂOMﬂéUJ
NSsSUN1s
Wyosggusumsikiny
Director of Enterprise Risk
Management Committee
Director

Senior Vice President

uu9. Inesus:NuBIn

Thaire Life Assurance
PCL.

UnuAnauaNnalnnannswe

Non Listed Company

- -

- None -
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go-uwana/ AfUQAINWNISANLIIA: dneou AWEUWUSNTY
AMKLIY Us=5mousu / URousu nastioRulu ASOUASIS:HIN Jszaunasniiniu 5 Udounag
Name / Position Education/Certification uSBN% nssunIsia: Working Experiences in the 5 Preceding Years
% of Share Wusnis (As of December 31, 2021)
Possession | Family Relationship - - - - —
among Directors and yov0an ATMKUY YOHUIUIIU / USUN
EXeCives Time Period Position Company

U191 Training Courses by the Thai Institute of

1S09SnAUIUS Directors Association (I0D):

(si0) - Director Certificate Program (DCP) / 2560

Ms. Navadee Others Training Courses:

Ruangrattanametee - TLCA Executive Development Program

(Continued) (EDP), Class 15 by Thai Listed Company

Association (TLCA) / 2017

- Executive Management “Thammasat for
Social” by Thammasat Science Institute
Foundation /2016

- Senior Executive Program (SEP)
by Sasin Graduate Institute of Business
Administration of Chulalongkorn

University / 2013
10.uNUNINS 47 Usryryaln n1s9an1suniunuzin T o UsBnR9AN:I0EUlURAIAKANNSWE
gossuannd aVINISIANISSSA (NANIBIBINNU) None None Listed Company
nSsSUNIS dnegnagmsInMIsUMNOnenaeUing 2561 - UagUu NSSUNNSUSHSAOUIZEY uu9. InuSUs:=NuBdN
NSSUNISUSHIS UStyry1ns usrsssNoaUmuTin d1v1USHISAoY 2559 - JoaUu e
ADUIFEYY IF#gdna:Us=Nnune (N1ANIYIINNY) 2556 - Um;au Googduosmsinny
na:Egosgisussnsinny UN1INe&edadustny ’ . . -
¥ ¥ 2018 - present Director of Enterprise Risk Thaire Life Assurance
Mrs. Nutchakorn Us:dnnstinousy Management Committee PCL.
Suwansathit - Khangms Director Certificate Program 2016 - present Director
Director and Senior (DCP) dnlngauIAUEuIasuaNI0UNSSUNIS 2013 - present Senior Vice President
VD FCRIE, usening (10D) /U 2560 URAUARAUDNMAIANENNSWE
Director of Enterprise - Kangms TLCA Executive Development i
Risk Management Program (EDP) SUR 10 9nlngaunnuustn Non Llstecjlfzompany
Committee 9mn:10sulng (TLCA) / U 2555 -1t -

- None -




O71d @2ueINssy 841 adiey

z‘ia—uwuan‘a /
ANIKLY
Name / Position

uansns
gossuanng
(vi0)

Mrs. Nutchakorn
Suwansathit
(Continued)

ANUYAINNNISANYIIA:
Us=dmousu / Unausu
Education/Certification

- nangms Senior Executive Program (SEP)
SUR 24 FAlRBANUUTNIANUSHISSSAR
ARUNSIKIIWIaUNSNIUNIanNende / U 2553

- nangms Academy of Business Creativity
(ABC) su 1 TmaunndngnauAsunu

- KangmsWrUIUNUSKHIS
(Executive Development Program n8o
EDP) SUR 11
InlneyatsSani0udveuloungiAsygnINIs
Aav / 2558

- hangmswuurAnenwaouiDuioondw
dnsugjushns (Work Like A Pro: W-LAP)
InedngnaunN1sINNIS UKNdNeNauuhna

Education:

- M.M,, (International Program), College of
Management Mahidol University (CMMU)

- Business Administration (BBA) in Insurance
Assumption University of Thailand

Training Courses by the Thai Institute of
Directors Association (I0OD):

- Director Certificate Program (DCP) / 2560

Others Training Courses:
- TLCA Executive Development Program
by Experience Association: Thailand/2012
- Executive Development Program (EDP)
by Fiscal Policy Research Institute
Foundation /2015
- Senior Executive Program (SEP)
by Sasin Graduate Institute of Business
Administration of Chulalongkorn University
/2013

andou
nasfioRulu

usBn%
% of Share
Possession

AIIAUWUSNY
ASOUASIS:HIN
nssunNasiia:
Wusns
Family Relationship
among Directors and
Executives

¥ouloan
Time Period

Us:zaunisninnuau 5 Usiounay
Working Experiences in the 5 Preceding Years
(As of December 31, 2021)

AIKUY
Position

Horuosuu / USEN
Company
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go-uwana/ AfUQAINWNISANLIIA: dneou AWEUWUSNTY
AMKLIY Us=5mousu / URousu nastioRulu ASOUASIS:HIN Jszaunasniiniu 5 Udounag
Name / Position Education/Certification uSBN% nssunIsia: Working Experiences in the 5 Preceding Years
% of Share Wusnis (As of December 31, 2021)
Possession | Family Relationship - - - - —
among Directors and yauIoan MIIKUY BOHNUdEIIU / USUN
Beauitves Time Period Position Company

uunsns - Academy of Business Creativity program

qossmaﬁné (ABC) Class 1 by Sripatum University

(10) - Executive Education Program - WORK

Mrs. Nutchakorn LIKE A PRO: W-LAP by College of

Suwansathit Management Mahidol University (CMMU)

(Continued)

wusnasnuTaidunssunis
Executives non-directors

11.u185uns a9 [ou9s 52 | Usryrynln Software Engineering i Tud usBnAYAN:IGuulunaAraNNSWE
soJououNIsikny Administration, Central Michigan University None None Listed Company
Mr.Intouch Us:dmnnstinousuy N..2564 - U.A.2565 | saugjouosnisikin uu9. IngdUs:nAuBdn
LT - hangns Company Secretary Program Jul 2021 - Jan 2022 | Executive Vice President | Thaire Life Assurance
Executive Vice CSP sun 52/2556 PCL.
President

Training Courses by the Thai Institute of
Directors Association (I0OD):

UhnunnauannalAnannswe
Non Listed Company

Company Secretary Program (CSP) Class UG
52/2013 B

- None -




AOIEAUWUSNY
ASOUASIS:MIN
nssunsiia:
Wusns
Family Relationship
among Directors and
Executives

andou
nasfioRulu

usBn%
% of Share
Possession

Ho-uwana/
HNKLIY
Name / Position

AUYAINNNISANYIIA:
Us:=dmousu / Unausu
Education/Certification

Us:zaunisniniuau 5 Usiounay
Working Experiences in the 5 Preceding Years
(As of December 31, 2021)

Horuosuu / USEN
Company

ANIKLY
Position

¥ouloan
Time Period

12.ud19as5uns 44 Usryrynln Master of Science in Finance o U uSEnAvAN:ITuuluRaAKaNNSWE

sssugunsni ArUWIrUBYAEnSIazN1SUny3S None None Listed Company
aumsusunia: - QWnAINSIILAONGNaY 2561 - Jaguu Wouydruounsinny U, Tng8Us:nAUBIN
wyouauounsiny Usryryms UryBUrufin S ———
whoUnysIa=n1sku ANU:WATUBYFANEnSIa:N1sUNys ) )

WIAINSNIUKIINYNaY - thenouRumeluna:
Ms. Sirin ' o

JuUs:uneu

Dhumma-upakorn e - theushisdtnuiu
Secretary and Senior . e : s =
Vioe Prerélident _ QHOUUQJUSUQL!IUWH (CPA) —v wWgUSHISAOUIFY

- Khangms Corporate Secretary Program 2560 - 2561 WouduN1s

Accounting and

O71d @2ueINssy 841 adieyl

Finance

(CSP) nlngauAuauasuan1tunssunNis
usenlng (10D) / U2560

nangms CFO Certification Program

sun 16 dnlnelnuan1ds Bwirys /U 2556
nangms Refreshment of the Role and
Expectation of A CFO /U 2561

Certificate in Investor Relations 2019
lpgauIAuUsSEnInn:Idoulng

TFRS16 dryryugraoulnl / U 2563

The role of IT Auditor with PDPA / U 2563
nMsusHsAWIABNTUN:3nN0RA / U 2563
TFRS 9 n1sfvansaunligryiiuu Simplified
Approach

New TSA 540 : Accounting Estimate /

U 2563

n1sUfURAnu TFRS 16 Ineluguen /

U 2563

hangns CFO Refresher SUR 2/2564_Nun
Tne Hovie “InSaunouwSousuiodaduniy
IASYERY UsziRuAuNIsulia:

MsUnYE Navwans:nusiousENaAN:IToU”

2018 - present

2017 -2018

- thelnyBia:n1su

- thenouaungluia:
Juus:uru

- theusmisdatinuu

Senior Vice President

- Accounting and Finance,

- Operation Control &
Budgeting,

- Administration

Enterprise Risk

Management

Vice President

- Accounting and Finance,

- Operation Control &
Budgeting,
- Administration

Thaire Life Assurance
PCL.

UnuAnausnnalnnannsSwe

Non Listed Company

2558 - JagUuu
2015 - Present

NSSUNISUSEN

Director

U9. 198018 IIOEﬂOUO§
SR Advisory
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Ho-unuana /
ANIKLY
Name / Position

uNa19as5uns
sssuaunsni

(si0)

Ms. Sirin
Dhumma-upakorn
(Continued)

ANUYAINNNISANUIIA:
Us:dnousuy / Unausu
Education/Certification

Education:

- M.Sc., Finance, Chulalongkorn University

- B.Acc., Accounting, Chulalongkorn
University

Training Courses by the Thai Institute of

Directors Association (IOD):

- Corporate Secretary Program (CSP) /2017

Others Training Courses:

- Certified Public Accountant (CPA)

- CFO Certification Program, Class 16 by
the Federation of Accounting Professions
/2013

- Refreshment of the Role and Expectation
of ACFO /2018

- Certificate in Investor Relations 2019 by
Thai Listed Companies Association

- TFRS16 Leases /2020

- Therole of IT Auditor with PDPA /2020

- Risk Management under crisis / 2020

- TFRS 9 Bad debt provision by Simplified
Approach

- New TSA 540 : Accounting Estimate /
2020

- TFRS 16 Hassle-free compliance / 2020

- CFO Refresher class 2/2021_Thai, Topic
“Preparing for economic factors issues of
financial and accounting affecting listed
companies”

andou
nastioRulu

uSBN%
% of Share
Possession

AJUAUWUSNIY
ASOUASIS:HI
nssunsiia:
Wusnis
Family Relationship
among Directors and
Executives

¥ouloan
Time Period

Uszaunsniniinu 5 Udiounay
Working Experiences in the 5 Preceding Years
(As of December 31, 2021)

AIKLY
Position

Fonlosdu / USEN
Company



TunsttifinssuNs Gushs lla:giionunanouAusIelAFiss
sinkuvdunssuniskrdagushisiuusngoas USENSOU Ko
usBNAIRyoToInansUSBNTAIIARTToYaNISANSIFAIIKLIVOY
NSSUNSEUSKNS lla:GjisunenouAU mUmISWENT

uu9. Ingsus:nu
BIRN
Thaire Life

Assurance PCL.

In case, any directors, executives, and controlling persons
holds a position as a directors or executive in a subsidiary,
associated, or related company to disclose information
about the position of the executive director and the controller
according to the following table :

USBNSou

(TKI Life Insurance
Company Limited)

uSBNAIMYToV

Associated Related Company

(TKI Life Insurance
Company Limited)

ANU=NSSUNIS
Board of Directors

1. UNEEIUA KIUNE X
Mr. Suchin Wanglee

2. U1gaNs sINSuassA /
Mr. Sutti Rajitrangson

3. ms.nauUs nnrnensu /
Dr. Kopr Kritayakirana

4. uwnNRRYI InsuziNuu /
Mrs. Kittiya Todhanakasem

5. UAUATY sdsauun /
Mrs. Komkai Thusaranon

6. ms.g8 unv:10a /
Dr. Sutee Mokkhavesa

7. UNEO0UR ISOUSAUIUS /
Ms. Navadee Ruangrattanametee

8. UNUNBNS gosstuanmng /
Mrs. Nutchakorn Suwansathit

9. ungs:sA [Juyauun /
Mr.Tarate Poshyananda

10. unglowns ouFds WY /
Mr.Oran Vongsuraphichet

wusnas
Executive
1. u1gduns ouAlogvas
Mr. Intouch Wongwaiyakhajorn
2. uN&E12asuns sssuaunsni
Ms. Sirin Dhumma-upakorn

X = Us:sunssuns
X = Chairman

/=NSsSUNS
/ = Director

HUNYIKA :
Remark :

v o -

nssunisyigrurvavansliodonuusénio uneadus
WAUWE UNBgNS SINSuASSA UEN9MUDA 1809SMUIUE
unlnsns gossruanng aavludauatatsiiodosoununas
Us:=Nuns1drAnyvodusBn (©NIdU UNa1onuoR 1ISouSAUILS a:
uUNBNS gossruanng KuavanuiioBosounu)

// = NSSUNISUSKIS
// = Executive Director

/ / U3. Ings 1s08d4isa
/ Thaire Services Co., Ltd.

/ UUR. 91AIUgUsS=NUEIM

/ South East Life Insurance PCL.
/I U, NSIINWUS=NUBIR

// Bangkok Life Assurance PCL.

// VWA, 1idavlnads:NuBon

// Muang Thai Life Assurance PCL.

/ UR. Ings 160$d4dIsa

/ Thaire Services Co., Ltd.

/1 v9. IngSlonBoSuanauBamny

// Thaire Actuarial Consulting Co., Ltd.

The authorized directors on behalf of the Company are
Mr. Suchin Wanglee, Mr. Sutti Rajitrangson, Miss Navadee
Ruangrattanametee and Mrs. Nutchakorn Suwansathit
whereby any two of them shall co-sign with the Company’s
seal affixed, (except Miss Navadee Ruangrattanametee and
Mrs. Nutchakorn Suwansathit are unable to co-sign.) @

Thaire Life Assurance PLC



asuvoyanisiioRuvoINsSsSUNISIa:LWuUSHis
Summary information about directors and executives in shareholding ownership

JuouAuRtio | $uourunte JuouuR | dndounnstiofu
tu dun fu dun IJagunJay Tuusen
31 8uoAU 2564' | 31 SudAU 2563' | IWUTU (anav) (%)
No. of Shares No. of Shares ul 2564 Percentage
as of as of Change Increase
Dec 31, 2021’ Dec 31,2020' [(Decrease) in 2021
ANIZNSSUNIS
Board of Directors
1. UNWEIUA HIINE 1,341,471 1,341,471 - 0.22
Adusaiazunsndaliussatnnio: 3,000,000 3,000,000 = 0.50

Mr. Suchin Wanglee
Held by Spouse/ Minor Child

2. u19dns sInSudssA 3,360 3,360 - 0.00
Adusana:unsndulliussaumnio: - - - -
Mr. Sutti Rajitrangson
Held by Spouse/ Minor Child

3. ms.naus nnnunsru 8,018 8,018 = 0.00
Adusdiia:unsndulliussaunnio: 672 672 - 0.00
Dr. Kopr Kritayakirana
Held by Spouse/ Minor Child

4. unnnRe Insuzinuy - - - -
Aadusana:unsndvliussatinnio: 350,000 350,000 - 0.06
Mrs. Kittiya Todhanakasem
Held by Spouse/ Minor Child

5.  UNAUAY sasuun - = = =
Adusaia:unsndulliussaunnio: - - - -
Mrs. Komkai Thusaranon
Held by Spouse/ Minor Child

6. ns.g8 unv:od - - - -
Adusaia:unsndaliussalinnio: - - - -
Dr. Sutee Mokkhavesa
Held by Spouse/ Minor Child

7. UNEI0UIN ISOISAUIUS - - - -
Adusala:unsndalliussaunnio: - - - -
Ms. Navadee Ruangrattanametee
Held by Spouse/ Minor Child

8. UNUNBNS gassruanng - - - -
Adusdiia:unsndulliussaumnio: - - - -
Mrs. Nutchakorn Suwansathit
Held by Spouse/ Minor Child

9. wws:sA lJuvoquuni - - - -
Adusana:unsndilliussaumnio: - - - -
Mr.Tarate Poshyananda
Held by Spouse/ Minor Child

10.  unglows ouFdswWIBYY - - - -
Adusdia:unsndalliussaunnio: - - - -
Mr.Oran Vongsuraphichet
Held by Spouse/ Minor Child

KUNEIKR : | SUsURUAIrYRoeNIa:g1s:IdD 600,000,000 KU
Remark: ' Number of common stock issued and paid-up 600,000,000 shares

@ Form 56-1 One Report 2021



JruouRunfie |  FuouRuRtio JuouRuR | dndounnsiiofu

tu dun fu dun Iagunday Tuusen
31 Suo1AU 2564' | 31 SudIAU 2563" | IWUTU (anav) (%)
No. of Shares No. of Shares fuU 2564 Percentage
as of as of Change Increase
Dec 31, 2021" Dec 31, 2020" |(Decrease) in 2021
wusnhas
Executives

1. ugduny ouATo8VvIs - = - -
Adusaiia:unsngaliiussaunnio: - - - -
Mr. Intouch Wongwaiyakhajorn
Held by Spouse/ Minor Child

2. UwWaoasuns sssugunsni - - - -
Adusaiazunsndaliussatnnio: - - - -

Ms. Sirin Dhumma-upakorn
Held by Spouse/ Minor Child

KUNEIR : | S1UsURUAIrYRoeNIa:g1s:IdD 600,000,000 KU
Remark: ' Number of common stock issued and paid-up 600,000,000 shares

Thaire Life Assurance PLC @



$19a:199AINYINUNSSUNISVAIUSEBNE08 / Details of Directors and Subsidiaries

-l -

-None -

@ Form 56-1 One Report 2021
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o-unuana / sniirLiv
Name- Surname
Position

u.4. wiin 91N1F9IU28
ronunue -thensovaaunslu

Ms. Phanida Arkad-Amnuay
Department Manager - Internal
Audit

FUNISANYYQAIURS/
Js=nAtisdns / nstinoausy
Certificate/ Diploma/ Training

ALUQAINIINSANY

1. USKH1S8SNAUNIULUTIA @1vINQHUIESSA
UK1INYIagsSWATIKY

2. uSmIsssNAUUAR av13BINISUNYT
UK1ONYIE8yYSwWA

Educational background

1. Master of Business Administration (Business
Law), Ramkhamhaeng University

2. Bachelor of Business Administration
(Accounting), Burapha University

¥ovloan
Duration

w.g. 2559 - J99U0u

U.n. 2564 - N.A.2564

8.A. 2559 - w.g. 2560

Nov 2016 - Present
Mar 2021 - Jul 2021

Dec 2016 - Nov 2017

N.A. 2558 - w.8. 2559
Jul 2015 - Nov 2016
1U.9.2553 - U.9.2558
Apr 2010 - Jun 2015
N.9. 2548 - .A. 2553

Sep 2005 - Mar 2010

Jszaunsninisninuiu
Work experiences

HNKUY
Position

WwInnsue -
thomnsovdaunislu
Snunn1skonlnue -
Whoguanisuquanu
NNKUY
Snunnskonlnue -
Whognanisuqunny
NNKUEY

Head of Internal

Audit unit

Acting Head of
Compliance Department
Acting Head of
Compliance Department

WIANIS
themsovaoumelu
Manager - Internal Audit
Department

WIANS
thensovaounaiu
Manager - Internal Audit
Department
WyouLIANIS
thensovaounaiu
Assistant Manager -

Internal Audit
Department

usun
Company

uu?. InesUs:=NuBdIn

Thaire Life Assurance PCL.

Uu9. 1valdud Us=nung
LMG Insurance PLC.

UU9.IUBU USOANIAERT
nasUaIsBu

Nation Broadcasting
Corporation PCL.

UU9. 1UBU UaRtife ndU

Nation Multimedia Group PCL.

orIUms/Us:n1AtgUNS/N1stinausu

msovdouNeluSuaUYIN

]
WaouuryBSuauryn

1.
2.
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do-unuana / sinLig
Name- Surname
Position

u.d. wiin 91N1A91U2Y
(0)

Ms. Phanida Arkad-Amnuay
(Continued)

© N o o p

9.

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.

FUNISANYY/QAIURS/ Js:zaunisninisiiu
Us:nmrAtiouns / nstlnousuy Work experiences

Certificate/ Diploma/ Training . S =T

nQrUILAUAsadTaadouunnadnsSuGUNURvIUTUKLOIIUIA=DIANSSSNY, ANU:URANENS JWIaINSNUUKIINYNAY (2564)
Agile Auditing, @urAugnsovaouneluiirids:inAlng (@mn.) ([0.9.2564)

Top Risks 2021 & IT Audit Roles, aunAugnsovaeunelukils:inAlng i1a: aunAugnsavdeuinalulag niAWuNsIINWe (0.9.2564)
AOEATYVOINLOEIIU Compliance, d@mN. (N.A.2564)

Road to certified with Thai CAC, 10D 11a: CAC (n.n.2564)

nuoUURAMIUNNrUIgaUa:agvaInNIAssNaUs:NUBIn, durAuds:nusdnlne (d.A.-n.0.2564)
NMSMSO9EOUNA:NSUSHISAOIABIVaIENTUNSITU Tuanunisni COVID-19, ann. (4.n.2564)
NIsMsavddUNISAITUNSIAzAdUAUAUINATUTagaNSEUINA mUIUON1IVeY AUN., AUN.IA: PWC (4.A.2564)

f19NU Data Analytics luuunUnyBga 5.0, aN1381BWUNY3E (N.8.2564)

Internal Audit New World, d@mn. (N.8.2564)

Snunisdeaads:=Nuny, aurAuds:Nusdning (N.9.2564)

The Convergence of Security Governance and Data Privacy, dnn. (N.9.2564)

n1snsovdounIsSniulangARIna, ann. (n.n.2564)

AuuunirngUs:=91U “Innovative 1A: Recalibration for the COVID Environment”, &@mn. (W.8.2564)

State of Cybersecurity 2021 & Cyber Practices by Thai SEC, &@nn. lla: n.a.,. (W.9.2564)
NISASIVFOUNSUIUNISNNSSNNANISASIVFOUIUUYSTUINIS, &RN. (8.A.2564)

How to transform Internal Audit to Digital, &mn. (S.n.2564)

Certificate/ Diploma/ Training

2B

Certified Internal Auditor :CIA

Certified Public Accountant : CPA

Personal Date Protection Law for Practitioners, Learning Innovation Center, Faculty of Law, Chulalongkorn University (2021)

Agile Auditing, The Institute of Internal Auditors of Thailand (IIAT) (Jun 2564)

Top Risks 2021 & IT Audit Roles, IIAT and Information Systems Audit and Control Association - Bangkok Chapter (ISACA) (Jun, 2021)
The Importance of Compliance Unit, IIAT (Jul, 2021)




O71d @2ueINssy 841 adieyl

#o-unuana / sniniv FUNISANYYQAIURS/ Js:zaunisninisneu

Name- Surname Us:mrAtiouns / nstlnousy Work experiences
Position Certificate/ Diploma/ Training . VBT
Duration Position Company
u.d. wlin 91N1A91UY 7. Road to certified with Thai CAC, 10D & CAC (Jul, 2021)
(¢i9) 8. Law of bankruptcy for Life Insurance, Thai Life Assurance Association (TLAA) (Aug-Sep, 2021)
Ms. Phanida Arkad-Amnuay 9. Auditing and risk management of the financial institution in COVID-19 situation, IIAT (Aug, 2021)
(Continued) 10. IT audit - OIC regulation, OIC & PwC (Aug, 2021)

11. Data Analytics for Accountant 5.0, Federation of Accounting Professions (TFAC) (Sep, 2021)

12. Internal Audit New World, IIAT (Sep, 2021)

183. Fraud Claims in Life Insurance, TLAA (Sep, 2021)

14. The Convergence of Security Governance and Data Privacy, IIAT (Sep, 2021)

15. Fraud Audit in Digital Era, IIAT (Oct, 2021)

16. IA Annual Conference “Innovative IA: Recalibration for the COVID Environment”, IIAT (Nov, 2021)
17. State of Cybersecurity 2021 & Cyber Practices by Thai SEC, IIAT & SEC (Nov, 2021)

18. Business Process Audit and Integrated Audit, IIAT (Dec, 2021)

19. How to transform Internal Audit to Digital, IIAT (Dec, 2021)

u.d. Wsngwu ASoauiFsug ANUQAININISANY 2564 - Jo90u rortnune - thegnanis | uul. Ingdus:NuBdin
Aortnuhe - [*'hUQ"amSUﬁUﬁ 1. LL.M. International Trade and Commercial UpUanunnriung
MIUNNKUIY Law, Durham University, United Kingdom 2021 - Present Assistant Vice President | Thaire Life Assurance PCL.
Ms. Pittpicha Siriudomseth % TmEsEh - Compliance _
Assistant Vice President - UKIBNENE0SSSUANERS 2563 - 2564 WInNISUheNnrue U9. 19n-88 AansUo8U Balfiu
Compliance Educational background 2020 - 2021 Legal manager - Ek-Chai Distribution System
. . Business Integrity Co., Ltd
1. LL.M. International Trade and Commercial e e o .
Law, Durham University, United Kingdom. 2560 - 2563 mhmm_af_wphuwuaz uu9. suld: Us=nune
AansufUuRmunnnuie | (Us:inAlne)
2. LL.B, Thammasat University USHISADIFENOIANS
2017 - 2020 Manager - Legal, Sompo Insurance (Thailand),
Compliance and PLC.
Enterprise Risk
Management
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do-unuana / sininiv FUNISANYY/QAIURS/ Js:zaunisninisnu
Name- Surname Us:nmrAtiouns / nstlnousy Work experiences
Position Certificate/ Diploma/ Training . P VBT
Duration Position Company
u.d. Wenjwan ASoauIAsuy 2558 - 2560 umns - thedausnisia: | surAisinewrusg
(ko) NNKUEAINA
Ms. Pittpicha Siriudomseth 2015 -2017 Lawygr - Legal Service Siam Commercial Bank
(Continued) e el 1Y ; o )
2555 - 2557 RtNURUANIsengla | u9. 19ulealed 1sesdd llour
- thengruigia:Quanis | lOAYERY
Unummunnrue
2012 - 2014 Staff to Supervisor - MSIG Service and Adjusting
Legal and Compliance Co., Ltd
Department

QrIUMS/Us=N1AtuURNS/N1sinousuy

Tuaurynlidununenou aninurgnuluws:usus UL

UK1INYIAUSSSUANENS: KANGNSNNKIVIBNISIIUNISSUIANS (2560)
AUNANSTFANENSUNIINSIGUINUNSANERS : m:]hmzm/an|Gueiﬁh§ugﬁnd'1ﬁsn9mu (2560)
AUALSTANENSUMIONYIAVINUASANERS : NNKHUNALASOVTaYadouUnna (2562)

AUEIYLNNHINIBIWIAINSNILKIINYNAY : [nsiNIsnangnsnnruigAuAsadvoyadouynna dnsugunuavuluntosuuna:zouAnsssiv
SUn 2 (2564)

6. Thai Law Training: hanansnnrutewoniudnSugRDnnAs 189U, (2564)

—

o 0D

Certificate/ Diploma/ Training

Lawyer License, Lawyer Council of Thailand

Thammasat University: Financial and Banking Law and Regulations (2017)

Political Science Association of Kasetsart University: Anti- Money Laundering for the obligated reporter (2017)

Political Science Association of Kasetsart University: Personal Data Protection Act (2019)

Law and Development Research Center, Chulalongkorn University : Personal Data protection Law for Practitioner (2021)

I

Thai Law Training : Anti-Money Laundering 6 hours mandatory training, (2021)




Ul 1GevnnisUs:ITus1AMNSWEAUVEIUSENTNNUs:auA
iwoUfURnuveniruavesdtineau AaUn. InGu Tudwasio
n1sUSuUsus19N1sN0YE NISMNS19NISS:HIWNAU 1azN1S
Jsulasvaswnisatiussioisognin

No, because the Company’s asset valuation aims to
comply with the OIC’s regulations only, does not affect
accounting adjustments related transactions and business

restructuring.

Thaire Life Assurance PLC @



dnsunuoulvungna:nuoUfuanisninugiafianisatuifu
13:9SS8USSIUSSNPAUUIAN d@uisnAnyIsiga:idgnls
nI3ulsrveaUSENn Koo nisrAuQaneMsiA Kovotou
ulsuednAryRiReovouiunanmisrinnugianensha Aaur
https://www.thairelife.co.th/th/corporate-governance.php

@ Form 56-1 One Report 2021

The full details of Corporate Governance Policy and
Code of Conduct are available on the Company’s
website on the “Corporate Governance” topic under
“The Policies about Corporate Governance” at link

https://www.thairelife.co.th/th/corporate-governance.php



IS9u rugnoAu

ANU=NSSUNISASI980UUS=NOUAIUNSSUNISBES:91UoU
3 nau JagUuins.naus nomennstu 10UUs:su4 uAUATY
sasauuri unAnAgn Insuzinuu 10unssunisy Inguanuninu
1uginougna:Us=aunisnilunisaeununonutinetiovoy
JUNISHIUMIUTONINUAVDIEIUINIIUALUNSSUNISAINAUKAN
nSwgla:nainnannswe

ANUENSSUNNSASO9EUTHLNANAzAUSUEINBOUAUATE
SUOUKLNYINANENSSUNISUSEN Busoufiunisaeuniuli
usEN UN1SS1I9IIUNNNISHUDENNADUIAINEIWD IS:UU
N1sAUALUNETU S:UUNTSUSKISADIUIFBIIIA=NS:UIUNIS
fnugIantUs:ansnw dmsuguanmunnruIeiia:ioninun
Fve AiRgatiod Tn1sananisrins1en1shionalinoUTANEIN1
waus:lesulFidulununns:10ounnoovouna:THinAUs:Tosu
auanrousBn naonvulKtinAlunIsARIEeNIa:iaUoAIIAU
IAIAVGEeUUNYS

Tusoul 2564 Aruznssun1snsovaaulFUFUAKLGNA
AUVOUIVARIIUSUEIABOURTHSULOUKLNEINALUNSSUNIS
UsSENIa:AMUNNUASVOIANUINSSUNISASIVEDUDEIASU
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Dear Shareholders,

The Audit Committee is composed of three independent
directors: Dr. Kopr Kritayakirana as Chairman of the
Audit Committee, Mrs. Komkai Thusaranon and Mrs. Kittiya
Todhanakasem All members of the Audit Committee are
knowledgeable and experienced in reviewing the reliability
of financial statements required by the Office of the
Securities and Exchange Commission.

The Audit Committee has duties and responsibilities as
assigned by the Board of Directors, which include
reviewing the correctness and adequacy of the Company’s
financial reporting and ensuring the effectiveness of internal
control system, risk management system and corporate
governance process and the compliance with relevant
laws and regulations. The Audit Committee is also
responsible for monitoring and ensuring that any
transactions that may have a conflict of interest are
conducted in accordance with regulations and provide
maximum benefit to the Company, as well as selecting
and nominating an independent auditor for the Company.

In 2021, the Audit Committee completed their duties
under the scope of responsibilities assigned by the Board
of Directors and in line with the Audit Committee Charter.
Four meetings were held in the year. The Management,
independent auditor and internal auditors were also invited
to join the meetings on the agenda items which they
were concerned. The main duties performed by the Audit
Committee in 2021 can be summarized as follows:

1. Approved financial statement quarter 1/2021 and
reviewed financial statements quarter 2/2021to
quarter 4/2021 and annual financial statements
of the Company prior to disclosure to the Stock
Exchange of Thailand and the Office of the
Securities and Exchange Commission.

2. Nominated and recommended an appointment of
auditor and fixing of auditor’s remuneration, with
EY Office Limited being nominated and appointed
as auditor of the Company for another year (for the
year 2021).
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Attended two joint meetings with the auditor, one of
which was organized without the attendance of the
Management to consider the guideline and scope
of auditing and review the audit plan, results and
recommendations to ensure that the audit of
financial statements was carried out properly
and completely in accordance with the auditing
standards.

Oversaw internal audit, approved the annual
internal audit plan based on the Company’s
material risks, reviewed the audit reports to
ensure that the audit was carried out properly and
completely in accordance with the internal auditing
standards, and followed up on the recommended
corrective actions to improve the efficiency and
effectiveness of the internal control system.

Reviewed the report on compliance with relevant
laws and regulations on a quarterly basis.

Reviewed the report on related party transactions
on a quarterly basis.

Reviewed and assessed the enterprise wide risk
management process to ensure that they were
appropriate and effective in accordance with the
global standard, obtained the risk report from
annual internal audit report and provided
recommendation for the effectiveness of the
risk management process.

Arranged for the annual self-assessment of the
Audit Committee as a whole and discussed the
assessment results at the Audit Committee
meeting.

Arranged for the annual evaluation of internal
control adequacy and proposed the evaluation
results to the Board of Directors for consideration
and approval.
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The Audit Committee’s opinions are as follows:

1.

Based on (1) a review of the Company’s significant
accounting policy, (2) an enquiry about important
details of financial position and performance,
(3) a review of the report on evaluation of internal
control adequacy, and (4) an independent meeting
with the auditor to discuss about observations on
the financial reporting process and reliability, the
Audit Committee has not found any ground for
doubting that the Company’s financial statements
presents information which contradicts material
fact and, hence, is confident that the Company’s
financial statements is reliable, accurate and
complete in accordance with the financial
reporting standards.

The Company’s internal control system, risk
management system, operational control of
management team, and monitoring system are
effective and adequate.

The Company gives importance to compliance with
the law on securities and exchange, regulations of
the Stock Exchange, and other laws relevant to the
Company’s business.

The appointed auditor of the Company has
experience in auditing several insurance
companies and has a well-recognized broad local
and global network, thus enabling the auditing
standard of the Company to meet international
level. Moreover, the auditor and all persons
designated to certify the financial statements are
the auditors approved by the Office of the Securities
and Exchange Commission, are independent, and
do not have any relationship or any transaction that
may cause conflict of interest with the Company,
thereby ensuring that an audit will be conducted in
an efficient and transparent manner.
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All related party transactions or transactions
that may cause conflict of interest were done in
conformity with the laws and regulations of the
Stock Exchange and were reasonable with the
maximum benefit to the Company. There was not
any other indication or remark that implied any
irregularity.

The Audit Committee has the number of
members, composition and qualification suitable
for an efficient discharge of duties under the Audit
Committee Charter. The Audit Committee has
performed their duties in accordance with the
scope of responsibilities correctly and completely
in all respects with good collaboration and support
from all concerned parties.

TUU’IUF’IﬂJ:ﬂSSUﬂ'lSGISOOHOU
On Behalf of the Audit Committee

(ns.nauUs nomafisau)
(Dr. Kopr Kritayakirana)
Us:s1UANUNSSIUNISASIVEDU
Chairman of the Audit Committee
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Report on the Board of Directors’ Responsibility towards the Financial Statements

The Board of Directors has the duties and responsibilities to supervise the business undertaking by the Company in
compliance with the good corporate governance principles. The Board of Directors is accountable for the financial
statements of the Company. The financial statements ended 31 December 2021 are prepared in accordance with Thai
Accounting Standard Act B.E. 2547 and other related regulations of The Office of Insurance Commission. Appropriate
accounting policies are cautiously utilized. Sufficient important information is disclosed in the footnotes of the financial
statements which have been audited by the auditors.

The Board of Directors has provided and maintained the effectiveness of risk management, internal control, internal audit
and supervision, to be assured that the financial records are accurate, complete and adequate to protect the Company’s
assets and to prevent any significant operational risk. The Board of Directors has appointed an Audit Committee comprised
of independent directors and non-management members of the Company as regulators in this matter. The opinion of the
Audit Committee with regard to these matters appear in the report of the Audit Committee in this form 56-1 One Report.

The Board of Directors is of the view that the Company has maintained an effective internal control system at an adequate
and appropriate level of protection to assure the credibility of the financial statements presenting the correct financial
positions, financial performance and cash flow of Thaire Life Assurance Public Co., Ltd.

(Mr.Suchin Wanglee) (Mr.Sutti Rajitrangson)
Chairman Director and President



Thaire Life Assurance Public Company Limited
Report and financial statements
31 December 2021



Independent Auditor's Report

To the Shareholders of Thaire Life Assurance Public Company Limited

Opinion

| have audited the accompanying financial statements of Thaire Life Assurance Public Company
Limited (“the Company”), which comprise the statement of financial position, in which the equity
method is applied, as at 31 December 2021, and the related statements of income,
comprehensive income, changes in owner’s equity and cash flows, in which the equity method is
applied, for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and also have audited the separate financial statements of Thaire

Life Assurance Public Company Limited for the same period.

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Thaire Life Assurance Public Company Limited as at 31 December 2021,
its financial performance and cash flows, for the year then ended in accordance with Thai

Financial Reporting Standards.
Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of my report. | am independent of the Company in accordance with
the Code of Ethics for Professional Accountants as issued by the Federation of Accounting
Professions as relevant to my audit of the financial statements, and | have fulfilled my other
ethical responsibilities in accordance with the Code. | believe that the audit evidence | have

obtained is sufficient and appropriate to provide a basis for my opinion.



Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most
significance in my audit of the financial statements of the current period. These matters were
addressed in the context of my audit of the financial statements as a whole, and in forming my
opinion thereon, and | do not provide a separate opinion on these matters.

I have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of my report, including in relation to these matters. Accordingly, my
audit included the performance of procedures designed to respond to my assessment of the risks
of material misstatement of the financial statements. The results of my audit procedures,
including the procedures performed to address the matters below, provide the basis for my audit
opinion on the accompanying financial statements as a whole.

Key audit matters and how audit procedures respond to each matter are described below.
Reinsurance premium written

The Company’s core revenue is from reinsurance premium written, which amounted to Baht
2,913 million. The Company has entered into reinsurance contracts with customers, who are life
insurance companies, for both facultative and treaty reinsurance contracts. Conditions under
those contracts vary depending upon types of insurance, reinsurance share, insured periods, etc.
In addition, recognition of revenue on such reinsurance contracts shall also meet the definition of
insurance contracts under Thai Financial Reporting Standards. Therefore, the Company’s
management is required to use judgement in consideration and review its product classification.
Hence, | therefore focused on examining that the reinsurance premium written is recognised

correctly as actually incurred.

| assessed and tested, on a sampling basis, the Company’s internal controls relevant to revenue
recognition from each type of reinsurance contract, assessed the appropriateness of method and
assumptions used for product classification testing, involving experts in the assessment of such
methods and assumptions through comparison with historical and industry data and the review of
the related actuarial models, tested, on a sampling basis, the data used for product classification
testing and tested, on a sampling basis, the amount of reinsurance premium written against the
statements received from reinsurers that occurred during the year and near the period-end.
Furthermore, | also performed analytical procedures on reinsurance premium written,
disaggregated by reinsurance types and tested, on a sampling basis, any significant adjustments
made through journal vouchers.



Long-term insurance policy reserves

As described in Note 15 to the financial statements, as at 31 December 2021, the Company had
long-term insurance policy reserves amounting to Baht 503 million, representing 38 percent of
total liabilities, whereby the Company compared the amounts of gross premium valuation
reserves as at 31 December 2021 with those of unearned premium reserves, and recognised the
differences as additional reserves if the amounts of gross premium valuation reserves were
higher than those of unearned premium reserves. In calculation of the gross premium valuation
reserves, it involves the use of assumptions, including mortality rate, discounted rate, lapse or
surrender rate, and selling and administrative expense ratio. Changes in such assumptions will
affect the amounts of long-term insurance policy reserves and the Company’s management is
required to exercise high level of considerable judgement in selecting those assumptions.

| therefore focused on the adequacy of long-term insurance policy reserves.

| assessed the method and key assumptions used in determining long-term insurance policy
reserves by involving our experts to assist in analysis and comparison of the methods and
assumptions used to historical and industry data, and in the review of the actuarial models used
in calculating reserves under the Gross Premium Valuation method. Moreover, | also tested, on a
sampling basis, data used in calculation, and performed analytical procedures on movements of

long-term insurance policy reserves.
Other Information

Management is responsible for the other information. The other information comprise the
information included in annual report of the Company, but does not include the financial
statements and my auditor’s report thereon. The annual report of the Company is expected to be

made available to me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and | do not express

any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or my knowledge obtained in the audit or otherwise appears to be

materially misstated.



When | read the annual report of the Company, if | conclude that there is a material misstatement
therein, | am required to communicate the matter to those charged with governance for correction

of the misstatement.

Responsibilities of Management and Those Charged with Governance for the Financial

Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Thai Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are

free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate

the Company or to cease operations, or has no realistic alternative but to do so.

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

process.
Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial

statements.



As part of an audit in accordance with Thai Standards on Auditing, | exercise professional

judgement and maintain professional skepticism throughout the audit. | also:

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

misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Company’s internal control.

) Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

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

conditions may cause the Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

| communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies

in internal control that | identify during my audit.



| also provide those charged with governance with a statement that | have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on my independence, and where

applicable, related safeguards.

From the matters communicated with those charged with governance, | determine those matters
that were of most significance in the audit of the financial statements of the current period and
are therefore the key audit matters. | describe these matters in my auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
| determine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits

of such communication.

I am responsible for the audit resulting in this independent auditor’s report.

LA

Rachada Yongsawadvanich
Certified Public Accountant (Thailand) No. 4951

EY Office Limited
Bangkok: 21 February 2022



Thaire Life Assurance Public Company Limited
Statements of financial position

As at 31 December 2021 and 2020

(Unit: Baht)
Financial statements
in which the equity method is applied Separate financial statements
Note 2021 2020 2021 2020

Assets
Cash and cash equivalents 6 155,794,785 41,134,866 155,794,785 41,134,866
Accrued investment income 16,939,216 14,386,288 16,939,216 14,386,288
Reinsurance assets 7 8,705,740 3,372,998 8,705,740 3,372,998
Reinsurance receivables 8 135,045,599 433,896,203 135,045,599 433,896,203
Investment assets

Investments in securities 9.1 2,189,992,120 1,924,821,674 2,189,992,120 1,924,821,674

Loans and interest receivables 10 162,491 633,103 162,491 633,103
Investments in an associate 11 11,890,593 12,814,178 18,910,900 18,910,900
Premises and equipment 12 54,444,454 51,069,455 54,444,454 51,069,455
Intangible assets 13 38,728,414 37,920,025 38,728,414 37,920,025
Deferred tax assets 14.1 67,669,668 85,884,833 66,265,607 84,665,489
Other assets

Deferred commission expenses 111,403,396 80,760,917 111,403,396 80,760,917

Others 6,753,480 13,409,224 6,753,480 13,409,224
Total assets 2,797,529,956 2,700,103,764 2,803,146,202 2,704,981,142

The accompanying notes are an integral part of the financial statements.



Thaire Life Assurance Public Company Limited
Statements of financial position (continued)

As at 31 December 2021 and 2020

Liabilities and owners' equity
Liabilities
Insurance contract liabilities
Due to reinsurers
Income tax payable
Lease liabilities
Employee benefit obligations
Other liabilities
Accrued expenses
Deferred commission income
Others
Total liabilities
Owners' equity
Share capital
Registered, issued and paid-up
600,000,000 ordinary shares of Baht 1 each
Share premium
Retained earnings
Appropriated - statutory reserve
Unappropriated
Other component of owners' equity
Total owners' equity

Total liabilities and owners' equity

Financial statements

in which the equity method is applied

(Unit: Baht)

Separate financial statements

Note 2021 2020 2021 2020

15 1,148,574,575 864,361,657 1,148,574,575 864,361,657
16 146,020,331 346,731,212 146,020,331 346,731,212
3,187,403 29,540,236 3,187,403 29,540,236

17 766,238 1,486,503 766,238 1,486,503
18 18,018,244 17,180,397 18,018,244 17,180,397
3,398,496 3,281,189 3,398,496 3,281,189

65,458 50,595 65,458 50,595

8,427,276 13,475,935 8,427,276 13,475,935

1,328,458,021

1,276,107,724

1,328,458,021

1,276,107,724

19
600,000,000
79,162,825

20 60,000,000
797,944,982
(68,035,872)

600,000,000
79,162,825

60,000,000
782,250,161
(97,416,946)

600,000,000
79,162,825

60,000,000
799,645,587
(64,120,231)

600,000,000
79,162,825

60,000,000
783,996,204
(94,285,611)

1,469,071,935

1,423,996,040

1,474,688,181

1,428,873,418

2,797,529,956

2,700,103,764

2,803,146,202

2,704,981,142

The accompanying notes are an integral part of the financial statements.



Thaire Life Assurance Public Company Limited
Statements of income

For the years ended 31 December 2021 and 2020

Revenues

Reinsurance premium written

Less: Reinsurance premium ceded

Net reinsurance premium written

Less: Unearned premium reserves increased
from prior year

Net earned premium

Commission income

Net investment revenue

Losses on investments

Fair value gains (losses)

Share of gain (loss) from investment in an associate
under the equity method

Other income

Total revenues

Expenses

Long-term insurance policy reserves increased (decreased)

Unexpired risk reserves decreased

Gross benefits and claims

Less: claims recovered from reinsurers

Commission expenses

Other underwriting expenses

Operating expenses

Finance costs

Expected credit losses

Total expenses

Profits before income tax expenses

Income tax expenses

Net profits
Earnings per share
Basic earnings per share

Net profits

The accompanying notes are an integral part of the financial statements.

Financial statements

in which the equity method is applied

(Unit: Baht)

Separate financial statements

Note 2021 2020 2021 2020
2,913,425,351 2,338,704,752  2,913,425,351 2,338,704,752
(22,580,286) (19,314,751) (22,580,286) (19,314,751)

2,890,845,065  2,319,390,001 2,890,845,065  2,319,390,001
(165,727,572) (28,181,178) (165,727,572) (28,181,178)
2,725117,493  2,291,208,823  2,725117,493  2,291,208,823

3,988,831 2,425,383 3,988,831 2,425,383

67,793,483 64,643,489 67,793,483 64,643,489

(3,041,230) (31,234,351) (3,041,230) (34,007,685)

168,700 (1,367,601) 168,700 (1,367,601)

11.3 56,797 (177,128) - -
1,088,600 5,536,238 1,088,600 5,536,238
2,795172,674  2,331,034,853 2795115877  2,328,438,647
(6,083,272) 37,257,424 (6,083,272) 37,257,424
- (9,507,891) - (9,507,891)

1,930,440,070 1,464,063,410 1,930,440,070 1,464,063,410
(17,457,124) (3,896,233) (17.457,124) (3,896,233)
629,565,789 570,478,498 629,565,789 570,478,498

52,724,337 36,471,523 52,724,337 36,471,523

22 92,678,074 92,997,751 92,678,074 92,997,751
17 71,963 115,177 71,963 115,177
222,038 467,150 222,038 467,150

23 2,682,161,875  2,188,446,809  2,682,161,875  2,188,446,809
113,010,799 142,588,044 112,954,002 139,991,838
14.2 (14,515,240) (21,153,386) (14,503,881) (20,634,144)
98,495,559 121,434,658 98,450,121 119,357,694

25

0.16 0.20 0.16 0.20




Thaire Life Assurance Public Company Limited
Statements of comprehensive income

For the years ended 31 December 2021 and 2020

Net profits

Other comprehensive income (loss)

Items to be reclassified to statements of income in subsequent periods:

Translation adjustments of the financial statements
in foreign currency of an associate

Gains (losses) on revaluation of available-for-sale investments
measured at fair value through other comprehensive income

Add (less): Income taxes

Items to be reclassified to statements of income in subsequent periods

- net of income taxes

Items not to be reclassified to statements of income in subsequent periods:

Actuarial gains (losses)

Add (less): Income taxes

Iltems not to be reclassified to statements of income in subsequent periods
- net of income taxes

Other comprehensive income (loss) for the years

Total comprehensive income for the years

The accompanying notes are an integral part of the financial statements.

Financial statements

in which the equity method is applied

(Unit: Baht)

Separate financial statements

Note 2021 2020 2021 2020
98,495,559 121,434,658 98,450,121 119,357,694
(980,382) (633,222) - ;
9.5 37,706,725 (96,056,031) 37,706,725 (96,056,031)
(7,345,269) 19,337,851 (7,541,345) 19,211,206
29,381,074 (77,351,402) 30,165,380 (76,844,825)
18 1,495,315 (880,084) 1,495,315 (880,084)
(299,063) 176,017 (299,063) 176,017
1,196,252 (704,067) 1,196,252 (704,067)
30,577,326 (78,055,469) 31,361,632 (77,548,892)
129,072,885 43,379,189 129,811,753 41,808,802




Thaire Life Assurance Public Company Limited
Statements of changes in owners' equity

For the years ended 31 December 2021 and 2020

(Unit: Baht)
Financial statements in which the equity method is applied
Other components of owners' equity
Revaluation deficit
on available-for-sale Translation adjustments
investments measured of the financial statements
Issued and Retained earnings at fair value through in foreign currency
paid-up Share Appropriated - other comprehensive income of an associate Total other components Total
Note share capital premium statutory reserve  Unappropriated - net of income taxes - net of income taxes of owners' equity owners' equity
Balance as at 1 January 2020 600,000,000 79,162,825 60,000,000 739,516,723 (17,440,786) (2,624,758) (20,065,544) 1,458,614,004
Dividend paid 26 - - - (78,000,000) - - - (78,000,000)
Reversal of dividend payable due to ineligibility
of shareholders - - - 2,847 - - - 2,847
Net profit - - - 121,434,658 - - - 121,434,658
Other comprehensive loss for the year - - - (704,067) (76,844,825) (506,577) (77,351,402) (78,055,469)
Total comprehensive income (loss) for the year - - - 120,730,591 (76,844,825) (506,577) (77,351,402) 43,379,189
Balance as at 31 December 2020 600,000,000 79,162,825 60,000,000 782,250,161 (94,285,611) (3,131,335) (97,416,946) 1,423,996,040
Balance as at 1 January 2021 600,000,000 79,162,825 60,000,000 782,250,161 (94,285,611) (3,131,335) (97,416,946) 1,423,996,040
Dividend paid 26 - - - (84,000,000) - - - (84,000,000)
Reversal of dividend payable due to ineligibility
of shareholders - - - 3,010 - - - 3,010
Net profit - - - 98,495,559 - - - 98,495,559
Other comprehensive income (loss) for the year - - - 1,196,252 30,165,380 (784,306) 29,381,074 30,577,326
Total comprehensive income (loss) for the year - - - 99,691,811 30,165,380 (784,306) 29,381,074 129,072,885
Balance as at 31 December 2021 600,000,000 79,162,825 60,000,000 797,944,982 (64,120,231) (3,915,641) (68,035,872) 1,469,071,935

The accompanying interim notes are an integral part of the financial statements.




Thaire Life Assurance Public Company Limited
Statements of changes in owners' equity (continued)

For the years ended 31 December 2021 and 2020

Balance as at 1 January 2020

Dividend paid

Reversal of dividend payable due to ineligibility of shareholders
Net profit

Other comprehensive loss for the year

Total comprehensive income (loss) for the year

Balance as at 31 December 2020

Balance as at 1 January 2021

Dividend paid

Reversal of dividend payable due to ineligibility of shareholders
Net profit

Other comprehensive income for the year

Total comprehensive income for the year

Balance as at 31 December 2021

The accompanying interim notes are an integral part of the financial statements.

(Unit: Baht)
Separate financial statements
Other component of owners' equity
Revaluation deficit
on available-for-sale
investments measured
Issued and Retained earnings at fair value through
paid-up Share Appropriated - other comprehensive income Total
Note share capital permium statutory reserve Unappropriated - net of income taxes owners' equity
600,000,000 79,162,825 60,000,000 743,339,730 (17,440,786) 1,465,061,769
26 - - - (78,000,000) - (78,000,000)
- - - 2,847 - 2,847
- - - 119,357,694 - 119,357,694
- - - (704,067) (76,844,825) (77,548,892)
- - - 118,653,627 (76,844,825) 41,808,802
600,000,000 79,162,825 60,000,000 783,996,204 (94,285,611) 1,428,873,418
600,000,000 79,162,825 60,000,000 783,996,204 (94,285,611) 1,428,873,418
26 - - - (84,000,000) - (84,000,000)
- - - 3,010 - 3,010
- - - 98,450,121 - 98,450,121
- - - 1,196,252 30,165,380 31,361,632
- - - 99,646,373 30,165,380 129,811,753
600,000,000 79,162,825 60,000,000 799,645,587 (64,120,231) 1,474,688,181




Thaire Life Assurance Public Company Limited
Statements of cash flows

For the years ended 31 December 2021 and 2020

Cash flows from (used in) operating activities
Cash received from reinsurance

Interest income

Dividend income

Other investment income (expense)

Other income

Other underwriting expenses

Operating expenses

Income tax expenses

Cash received on financial assets

Cash paid for financial assets

Net cash provided by operating activities
Cash flows from (used in) investing activities
Disposals of equipment

Purchases of equipment

Purchases of intangible assets

Net cash used in investing activities

Cash flows used in financing activities
Repayment of lease liabilities

Dividend paid

Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of the years
Increase in expected credit losses

Cash and cash equivalents at end of the years

The accompanying notes are an integral part of the financial statements.

Financial statements

in which the equity method is applied

(Unit: Baht)

Separate financial statements

Note 2021 2020 2021 2020

539,033,144 300,354,869 539,033,144 300,354,869
15,814,476 16,472,278 15,814,476 16,472,278
50,226,755 47,523,354 50,226,755 47,523,354
14,569,827 (8,214,216) 14,569,827 (8,214,216)
11,145,139 503,474 11,145,139 503,474
(52,309,754) (36,413,223) (52,309,754) (36,413,223)
(81,400,473) (81,089,591) (81,400,473) (81,089,591)
(30,799,739) (48,186,407) (30,799,739) (48,186,407)
1,663,952,517 1,836,671,973 1,663,952,517 1,836,671,973
(1,907,271,429)  (1,939,271,308)  (1,907,271,429)  (1,939,271,308)
222,960,463 88,351,203 222,960,463 88,351,203
2,400 - 2,400 -
(10,351,257) (1,076,726) (10,351,257) (1,076,726)
(13,095,788) (1,103,598) (13,095,788) (1,103,598)
(23,444,645) (2,180,324) (23,444,645) (2,180,324)
(792,228) (792,228) (792,228) (792,228)

26 (84,000,000) (78,000,000) (84,000,000) (78,000,000)
(84,792,228) (78,792,228) (84,792,228) (78,792,228)
114,723,590 7,378,651 114,723,590 7,378,651
41,134,866 33,798,067 41,134,866 33,798,067
(63,671) (41,852) (63,671) (41,852)
155,794,785 41,134,866 155,794,785 41,134,866
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Thaire Life Assurance Public Company Limited

Notes to financial statements
For the years ended 31 December 2021 and 2020

1.1

1.2

General information
Corporate information

Thaire Life Assurance Public Company Limited (“the Company”) is a public company,
incorporated under Thai laws, domiciled in Thailand and listed on the Stock Exchange of
Thailand since 9 October 2013. Its major shareholder is Thai Reinsurance Public Company
Limited, a public company incorporated under Thai laws, domiciled in Thailand and listed on
the Stock Exchange of Thailand. As at 31 December 2021 and 2020, the major shareholder
held 10.10%, of the issued and paid-up share capital of the Company. The Company is
principally engaged in the provision of life reinsurance services. The registered office of the
Company is located at No. 48/15 Soi Ratchadapisek 20, Ratchadapisek Road, Samsennok
Sub-district, Huaykwang District, Bangkok.

Coronavirus 2019 pandemic

The Coronavirus 2019 (COVID-19) pandemic causes an economic slowdown and has an
impact on businesses and industries in various sectors either directly or indirectly. This
situation may bring uncertainties and have an impact on the environment in which the
business operates. The Company’s management has continuously monitored ongoing
developments and assessed the financial impact in respect of the valuation of assets,
provisions and contingent liabilities, and has used estimates and judgement in respect of

various issues (if any) as the situation has evolved.
Basis for preparation of financial statements

The financial statements have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Professions Act B.E. 2547, and in accordance
with Thai accounting practices related to insurance and the accounting and reporting
guidelines prescribed by the Office of Insurance Commission (“OIC”), and in accordance
with the format of financial statements specified in the Notification of the Office of Insurance
Commission (“OIC”) regarding criteria, procedures, conditions and terms for preparation and
submission of financial statements and operating performance reports of life insurance
companies B.E. (No.2) 2019 dated 4 April 2019.
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2.2

3.1

3.2

The financial statements have been prepared on a historical cost basis except where
otherwise disclosed in Note 4 to financial statements regarding a summary of significant

accounting policies.

The financial statements in Thai language are the official statutory financial statements of
the Company. The financial statements in English language have been translated from such

financial statements in Thai language.
The financial statements in which the equity method is applied

The Company prepares the financial statements, in which equity method is applied, which

has presented investment in an associate under the equity method.
Separate financial statements

The Company prepares the separate financial statements, which has presented investment

in an associate under the cost method.
New financial reporting standards
Financial reporting standards that became effective in the current year

During the year, the Company adopted the revised financial reporting standards and
interpretations which are effective for fiscal years beginning on or after 1 January 2021.
These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards with most of the changes directed towards
clarifying accounting treatment and providing accounting guidance for users of the
standards. However, the adoption of these financial reporting standards does not have any

significant impact on the Company’s financial statements.

Financial reporting standards that will become effective for fiscal years beginning on

or after 1 January 2022

The Federation of Accounting Professions issued a number of revised financial reporting
standards, which are effective for fiscal years beginning on or after 1 January 2022. These
financial reporting standards were aimed at alignment with the corresponding International
Financial Reporting Standards with most of the changes directed towards clarifying
accounting treatment and, for some standards, providing temporary reliefs or temporary
exemptions for users. However, the management of the Company believes that adoption of
these amendments will not have any significant impact on the Company’s financial

statements.



4.

4.1

Significant accounting policies
Revenue recognition

a. Reinsurance Premium written

Reinsurance premium written consists of reinsurance premium less premium of
canceled policies and premiums refunded to policyholders. Reinsurance premium is
recognised as revenue when the reinsurer submits the reinsurance application or the
statement of accounts and the Company confirms the coverage under the reinsurance

contracts.

. Commission income

Commission income are recorded as deferred revenue and will be gradually recognised

over the ceding periods as revenue proportionately to the ceded premium.
Investment revenues

Interest income is calculated using the effective interest method and recognised on an
accrual basis. The effective interest rate is applied to the gross carrying amount of a
financial asset, unless the financial assets subsequently become credit-impaired when it
is applied to the net carrying amount of the financial asset (net of the expected credit

loss allowance).

Dividends are recognised when the right to receive the dividends is established.

. Gains (losses) on investments

Gains (losses) on investments are recognised as revenues or expenses on the

transaction dates.

4.2 Expenses recognition

a. Reinsurance premium ceded

Reinsurance premium ceded is recognised as expense when the insurance risk is

transferred to another reinsurer.

. Gross claims

Claims consist of claims and losses adjustment expenses of reinsurance for both
reported claim and not reported claim, and stated the amounts of the claims, related

expenses, and loss adjustments of current and prior year incurred during the year.



Claims of reinsurance are recognised upon the receipt of the claims advice from the
reinsured, based on the claims notified by the reinsured and estimates made by the
Company’s management. The maximum value of claims estimated is not exceeding the

sum-insured under the relevant policy.

Claims recovered from reinsurers are recognised as a deduction item against gross
claims when claims are recorded under the conditions in the relevant reinsurance

contracts.
c. Commission expenses

Commissions of reinsurance are recorded as deferred expenses and will be gradually

recognised over the ceding periods as expenses proportionately of earned premium.
d. Other underwriting expenses

Other underwriting expenses are other expenses relating to reinsurance both directly
and indirectly, including various insurance-related contributions, which are recognised

as expenses on accrual basis.

e. Operating expenses

Operating expenses are these operating expenses not related to underwriting and

claims, which are recognised as expenses on accrual basis.
4.3 Product classification

The Company classifies inward reinsurance contracts and outward reinsurance contracts
based on the nature of the insurance contracts. Insurance contracts are those contracts
where the insurer has accepted a significant insurance risk from another party (the
policyholder) by agreeing to compensate the policyholder if a specified uncertain future
event (the insured event) adversely affects the policyholder. To determine whether a
significant insurance risk has been accepted, the insurer compares the amount of benefits
payable if an insured event occurs with the amount of benefits payable if the insured event
did not occur. If the above condition is not met, the Company classifies the insurance
contract as an investment contract. Investment contracts are the contracts that have the
legal form of insurance contracts and transfer financial risk to the insurer, but not significant

insurance risk. Financial risks are as interest rate risk, exchange rate risk, or price risk.
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4.5

The Company classifies contracts based on an assessment of the significance of the
insurance risk at an inception of contract on a contract-by-contract basis. Once a contract
has been classified as an insurance contract, it remains an insurance contract for the
remainder of its lifetime. If any contract is previously classified as an investment contract at
an inception of contract, it may, however, be reclassified to be an insurance contract later if

the level of the insurance risk increases significantly.

The Company classifies reinsurance contracts as long-term and short-term contracts
whereby the long-term reinsurance contracts are those with the reinsurance coverage
period of longer than 1 year or those with automatic renewal terms such that the Company
is not able to terminate the contract or the insurance premium, including benefits, can not
be adjusted throughout the contract period, and the short-term reinsurance contracts are
those not having the same characteristics and conditions as those of the long-term

reinsurance contracts.
Cash and cash equivalents

Cash and cash equivalents which are held for the purpose of meeting short-term cash
commitments rather than for investment or other purposes consist of cash in hand and at
bank, and all highly liquid investments with an original maturity of three months or less and

not subject to withdrawal restrictions.
Reinsurance assets

Reinsurance assets consist of long-term insurance policy reserves refundable from

reinsurers and unearned premium reserves, less allowance for doubtful accounts (if any).

Insurance reserves refundable from reinsurers are estimated, proportionally based on the
reinsurance terms of long-term insurance policy reserves, loss reserves and unearned

premium reserves in accordance with the insurance reserve calculation laws.

The Company set up a provision for impairment when it has objective evidence, as a result
of an event that occurred after initial recognition of the reinsurance assets, that the
Company may not receive payment from reinsurers and these amounts, which are effected

from an event, can be measured reliably.



4.6

4.7

Reinsurance receivables and due to reinsurers

The Company presents net of reinsurance receivables from and due to the same entity
(reinsurance receivables or due to reinsurers) when the following criteria for offsetting are

met.

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

financial position, and

(2) The Company intends to receive or pay the net amount recognised in the statements of

financial position, or to realise the asset at the same time as it pays the liability.
a. Reinsurance receivables

Reinsurance receivables are stated at amounts deposited on reinsurance and amounts

due from reinsurers

Amounts due from reinsurers consist of premium receivables, commission income
receivables, claim receivables and various other items receivable from reinsurers, and
are deducted by allowance for doubtful accounts. The Company records allowance for
doubtful accounts for the estimated losses that may be incurred due to uncollectibles,
taking into account collection experience and the status of reinsurers as at the end of

the reporting periods.
b. Due to reinsurers

Due to reinsurers are stated at amounts due to reinsurers and other amounts due to

reinsurers which consist of other reinsurance payable to reinsurers, excluding claims.
Financial Instruments

Classification and measurement of financial assets

Investments in securities

Trading investments are stated at fair value. Changes in the fair value of these investments

are recorded in statement of income.

Available-for-sale investments are stated at fair value. Changes in the fair value of these
investments are recorded in statements of comprehensive income, and will be recorded in

statement of income when the investments are sold.



Held-to-maturity investments are presented at amortised cost. The premium/discount on the
investments is amortised/accreted by the effective interest rate method with the

amortised/accreted amount presented as an adjustment to the interest income.

Investments in non-listed equity securities are classified as available-for-sale investment

measured at fair value through other comprehensive income.

The fair value of marketable securities is based on the latest bid price of the last working
day of the year as quoted on the Stock Exchange of Thailand. The fair value of debt
securities is determined based on yield rates or prices quoted by the Thai Bond Market
Association. The fair value of investment units is determined from their net asset value.
The fair value of non-marketable equity instruments is determined using the general

accepted fair value techniques.

In the event the Company reclassifies investments from one type to another, such
investments will be readjusted to their fair value as at the reclassification date. The
difference between the carrying amount of the investments and the fair value on the date of
reclassification are recorded in statements of income or recorded as revaluation surplus or
deficit on available-for-sale investment in other components of owners’ equity, depending

on the type of investment that is reclassified.

On disposal of an investment, the difference between net disposal proceeds and the cost of
the investments is recognised in statements of income. The weighted average method is

used for computation of the cost of investments.

The Company records purchases and sales of investments in equity securities on trade
dates and records purchases and sales of investments in debt securities on settlement

dates.

At the end of reporting period, investments in available-for-sale debt instruments and held-
to-maturity debt instruments are presented in statements of financial position at amortised

cost less allowance expected credit losses (if any)
Loans and interest receivables

Loans and interest receivable are stated at amortised cost less allowance for expected

credit losses (if any).



Impairment of financial assets

Impairment of debt instruments

The Company recognises expected credit loss on its financial assets measured at
amortised cost and financial assets that are debt instruments classified as available-for-sale
securities (excluding unit trusts), without requiring a credit-impaired event to have occurred
prior to the recognition. The Company adopts the general approach to determine expected
credit loss on financial assets, which are taken into accounts changes in credit risk of
financial assets in stages, with differing methods of determining allowance for expected
credit losses and the effective interest rate at each stage. An exception of this general
approach is applied to other receivables or assets incurred from an agreement that does
not contain a significant financing component. The Company then applies a simplified

approach to determine the lifetime expected credit loss instead.

Impairment of equity instruments and unit trusts classified as available-for-sale

investments

Losses on impairment of investments in equity instruments and unit trusts classified as
available-for-sale investments are immediately recognised in statements of income when
there is objective evidence of impairment, considering from the evidence that indicates the
cost of investments may not be recovered and a significant or prolonged decline in fair

value of investments below its costs.
Losses on impairment (if any) are recognised as expenses in statements of income.

Classification and measurement of financial liabilities

At initial recognition the Company’s financial liabilities are recognised at fair value net of
transaction costs less transaction cost and classified as liabilities to be subsequently
measured at amortised cost using the effective interest rate (EIR) method. Gains and
losses are recognised statements of income when the liabilities are derecognised as well as
through the EIR amortisation process. In determining amortised cost, the Company takes
into account fees or costs that are an integral part of the EIR. The EIR amortisation is

included in finance costs in statements of income.



4.8

Derecognition of financial instruments

A financial asset is primarily derecognised when the rights to receive cash flows from the
asset have expired or have been transferred and either the Company has transferred
substantially all the risks and rewards of the asset, or the Company has neither transferred
nor retained substantially all the risks and rewards of the asset but has transferred control

of the asset.

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the derecognition of
the original liability and the recognition of a new liability. The difference in the respective

carrying amounts is recognised in statements of income.

Offsetting of financial instruments

Financial assets and financial liabilities are offset, and the net amount is reported in the
statements of financial position if there is a currently enforceable legal right to offset the
recognised amounts and there is an intention to settle on a net basis, to realise the assets

and settle the liabilities simultaneously.
Investment in an associate

Investment in an associate, as presented in the financial statements in which the equity
method is applied, is recorded initially at cost and subsequently adjusted to reflect the

proportionate share of the associate’s net income or loss and deducted by dividend income.

Investment in an associate, as presented in the separate financial statements, is stated at
cost net of allowance for impairment (if any). Losses on impairment are recorded as an

expenses in statements of income.
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Premises and equipment and depreciation

Land is stated at cost. Buildings and equipment are stated at cost less accumulated

depreciation and allowance for impairment (if any).

Depreciation of buildings and equipment is calculated by reference to their costs on the

straight-line basis over the following estimated useful lives:

Buildings - 20 years
Office equipment and furniture - bSyears
Computers - 3years
Motor vehicles - Syears

Depreciation is recognised as expense in statement of income. No depreciation is provided
on land and construction in progress.

An item of property, buildings and equipment is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss arising on
disposal of an asset is included in statement of income when the asset is derecognised.

Intangible assets and amortisation

Intangible assets are carried at cost less accumulated amortisation and allowance for
impairment (if any).

Intangible assets with finite lives are amortised on a systematic basis over their economic
useful lives and tested for impairment whenever there is an indication that the intangible
asset may be impaired. The amortisation period and the amortisation method of such
intangible assets are reviewed at least at each financial year-end. The amortisation
expense is charged to statement of income. No amortisation is provided on computer
program under development.

Intangible assets with finite useful lives, which are computer softwares, have an estimated
economic useful life of 10 years.

10
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412

Impairment of non-financial assets

At the end of each reporting period, the Company performs impairment reviews in respect
of investment in an associate, premises and equipment, right-of-use assets, and intangible
assets whenever events or changes in circumstances indicate that an asset may be
impaired. An impairment loss is recognised when the recoverable amount of an asset,
which is the higher of the asset’s fair value less costs to sell and its value in use, is less
than the carrying amount. In determining value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. In determining
fair value less costs to sell, an appropriate valuation model is used. These calculations are
corroborated by a valuation model that, based on information available, reflects the amount
that the Company could obtain from the disposal of the asset in an arm’s length transaction
between knowledgeable, willing parties, after deducting the costs of disposal.

In the assessment of asset impairment, if there is any indication that previously recognised
impairment losses may no longer exist or may have decreased, the Company estimates the
asset’s recoverable amount. A previously recognised impairment loss is reversed only if
there has been a change in the assumptions used to determine the asset’s recoverable
amount since the last impairment loss was recognised. The increased carrying amount of
the asset attributable to a reversal of an impairment loss shall not exceed the carrying
amount that would have been determined had no impairment loss been recognised for the
asset in prior years. Such reversal is recognised in profit or loss.

Insurance contract liabilities

Insurance contract liabilities consist of long-term insurance policy reserves, loss reserves,

claims payable and premium reserves.
a. Long-term insurance policy reserves

At the end of the reporting period, the Company compares the amounts of gross
premium valuation reserves with unearned premium reserves, and if gross premium
valuation reserves are higher than unearned premium reserves, the Company will

provide additional reserves for such difference.

(1) Unearned premium reserves

Life reinsurance - Treaty - Monthly average basis
(the one-twenty fourth basis)
Life reinsurance - Facultative - Daily average basis (the one-three

hundred and sixty fifth basis)

11



Outward unearned premium reserve is calculated based on reinsurance premium
ceded, as the same method as inward reinsurance, that transfer insurance risk to

reinsurer throughout the coverage period of insurance contract.

(2) Gross premium valuation reserves

Gross premium valuation reserves are life policy reserves, calculated using an
actuarial method in accordance with the OIC notifications. The main assumptions
applied relate to lapse or surrender rate, selling and administrative expenses,

mortality, morbidity, discount rate and non-guaranteed dividend payment rate.
Loss reserves

Loss reserves are provided upon receipt of claim advices from the insured based on the
claims notified by the insured and estimates made by the Company’s management. The
maximum value of estimated claim will not exceed the sum-insured under the relevant

policy.

Loss reserves are calculated using an actuarial method based on the best estimate of
claims expected to be paid to the insured in respect of losses incurred before or as at
the end of the reporting period whether or not the claims are reported to the Company,
including loss adjustment expenses. Differences of the then-calculated loss reserves
and the loss reserves already recognised in the financial statements is claims incurred
but not yet reported (IBNR).

Premium reserves

Premium reserves are short-term insurance policy reserves. At the end of the reporting
period, the Company compares the amount of unexpired risk reserves with that of net
unearned premium reserves from deferred commission expenses, and if the amounts of
unexpired risk reserves are higher than the amounts of unearned premium reserves net
of deferred commission expenses, the Company will recognise additional reserves for
such difference. However, the increase or decrease in unearned premium reserves from
prior year is to be recognised in profit or loss.

(1) Unearned premium reserves

Life reinsurance - Treaty - Monthly average basis
(the one-twenty fourth basis)
Life reinsurance - Facultative - Daily average basis (the one-three

hundred and sixty fifth basis)
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Outward unearned premium reserve is calculated based on reinsurance premium
ceded, as the same method as inward reinsurance, that transfer insurance risk to

reinsurer throughout the coverage period of insurance contract.
(2) Unexpired risk reserves

Unexpired risk reserves are the reserves for the future claims that may be incurred
in respect of in-force policies. Unexpired risk reserves are set aside using an
actuarial method, at the best estimate of the claims that are expected be incurred

during the remaining coverage period, based on historical claim data.
4.13 Employee benefit obligation
a. Defined contribution plans

The Company and its employees have jointly established a provident fund. The fund is
monthly contributed by employees and by the Company. The fund’s assets are held in a
separate trust fund and the Company’s contributions are recognised as expenses when

incurred.
b. Defined benefit plans

The Company has obligations in respect of the severance payment it must make to
employees upon retirement under labor law. The Company treats this severance

payment obligation as a defined benefit plan.

The obligation under the defined benefit plan is determined based on actuarial

techniques, using the projected unit credit method.

Actuarial gains and losses arising from post-employment benefits are recognised
immediately in the statement of comprehensive income and recorded directly to retained

earnings.
4.14 Provisions

Provisions are recognised when the Company has a present obligation as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate can be made of the amount of the

obligation.
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4.15 Leases

At inception of contract, the Company assesses whether a contract is, or contains, a lease.
A contract is, or contains, a lease if the contract conveys the right to control the use of an

identified asset for a period of time in exchange for consideration.

The Company applied a single recognition and measurement approach for all leases except
for short-term leases and leases of low-value assets. At the commencement date of the
lease (i.e. the date the underlying asset is available for use), the Company recognises
right-of-use assets representing the right to use underlying assets and lease liabilities based

on lease payments.
a. Right-of-use assets

Right-of-use assets are measured at cost, less accumulated depreciation, any
accumulated impairment losses, and adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount of lease liabilities initially
recognised, initial direct costs incurred, and lease payments made at or before the

commencement date of the lease less any lease incentives received.

Depreciation of right-of-use assets are calculated by reference to their costs or the
revalued amount, on the straight-line basis over the shorter of their estimated useful

lives and the lease term.

Motor vehicles - Syears

If ownership of the leased asset is transferred to the Company at the end of the lease
term or the cost reflects the exercise of a purchase option, depreciation is calculated

using the estimated useful life of the asset.

Right-of-use assets are presented as part of premises and equipment in the statement

of financial position.

The Company determined the impairment of right-of-use assets as described in note

4.11 to financial statements: impairment of non-financial assets.
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b. Lease liabilities

Lease liabilities are measured at the present value of the lease payments to be made
over the lease term. The lease payments include fixed payments less any lease
incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be payable under residual value guarantees. Moreover, the lease
payments include the exercise price of a purchase option reasonably certain to be
exercised by the Group and payments of penalties for terminating the lease, if the lease
term reflects the Group exercising an option to terminate. Variable lease payments that
do not depend on an index or a rate are recognised as expenses in the period in which

the event or condition that triggers the payment occurs.

The Company determined the present value of the lease payments, discounted by the
interest rate implicit in the lease or the Company’s incremental borrowing rate. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion
of interest and reduced for the lease payments made. In addition, the carrying amount
of lease liabilities is remeasured if there is a change in the lease term, a change in the
lease payments or a change in the assessment of an option to purchase the underlying

asset.
c. Short-term leases and leases of low-value assets

A lease that has a lease term less than or equal to 12 months from commencement
date or a lease of low-value assets is recognised as expenses on a straight-line basis

over the lease term.
4.16 Foreign currencies

The financial statements are presented in Baht, which is also the Company’s functional

currency.

Transactions in foreign currencies are translated into Baht at the exchange rates ruling on
the transaction dates. Monetary assets and liabilities denominated in foreign currencies are

translated into Baht at the exchange rates ruling at the end of the reporting period.

Gains and losses on exchange are included in statement of income.
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4.17 Income taxes

Income tax expenses represent the sum of corporate income tax currently payable and

deferred income taxes.
a. Current income taxes

Current income taxes are provided in the accounts at the amount expected to be paid to
the taxation authorities, based on taxable profits determined in accordance with tax

legislation.
b. Deferred income taxes

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

using the tax rates enacted at the end of the reporting period.

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

deductible temporary differences can be utilised.

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

The Company records deferred taxes directly to equity if the taxes relate to items that
are recorded directly to equity.

4.18 Related party transactions

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

They also include associated companies, and individuals or enterprises which directly or
indirectly own a voting interest in the Company that gives them significant influence over the
Company, key management personnel, directors, and officers with authority in the planning
and direction of the Company’s operations.
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4.19 Fair value measurement

5.1

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between buyer and seller (market participants) at the measurement
date. The Company applies a quoted market price in an active market to measure its assets
and liabilities that are required to be measured at fair value by relevant financial reporting
standards. Except in case when there is no active market of an identical asset or liability or
when a quoted market price is not available, the Company measures fair value using a
valuation technique that is appropriate in the circumstances and maximises the use of
relevant observable inputs related to assets and liabilities that are required to be measured

at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy into three levels based on

categories of inputs to be used in fair value measurements as follows:

Level 1 - Use of quoted market prices in an observable active market for such assets
or liabilities

Level 2 - Use of other observable inputs for such assets or liabilities, whether directly
or indirectly

Level 3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Company determines whether transfers have
occurred between levels within the fair value hierarchy for assets and liabilities held at the

end of the reporting period that are measured at fair value on a recurring basis.
Significant accounting judgments and estimates

The preparation of financial statements in conformity with Thai Financial Reporting
Standards at times requires management to make subjective judgements and estimates
regarding matters that are inherently uncertain. These judgements and estimates affect
reported amounts and disclosures; and actual results could differ from these estimates.

Significant judgements and estimates are as follows:
Allowance for doubtful accounts on amounts due from reinsurers

In determining an allowance for doubtful accounts on amounts due from reinsurers, the
management needs to make judgement and estimates based upon, among other things,
past collection history, aging profile of outstanding debts and the prevailing economic

condition.
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5.2

5.3

5.4

5.5

Impairment on reinsurance assets

In determining impairment on reinsurance assets, the management needs to make
judgement and estimates loss on impairment of each reinsurers based on conditions in
contract and events occurred that the Company may not receive entire amount under the

term of contract.

Allowance for Impairment of equity instruments and unit trusts

The Company treats equity instruments and unit trusts classified as available-for-sale
investment measured at fair value through other comprehensive income as impaired when
there has been the evidence that indicates the cost of investments may not be recovered
and a significant or prolonged decline in fair value of investments below its costs. The

determination of what is “significant” or “prolonged” requires judgment of the management.

Allowances for expected credit losses of financial assets

The management is required to use judgement in estimating allowance for expected credit
losses for financial assets. The Company’s calculation of allowance for expected credit
losses depends on the criteria used for assessment of a significant increase in credit risk,
the development of a model, the risk that collateral value cannot be realised, the probability
of debt collection and the selection of the forecasted macroeconomic data inputs used in
the model. The use of different estimates and assumptions could affect the amount of the
allowance for credit losses and, therefore, the allowance may need to be adjusted in the

future.
Allowance for impairment of non-financial assets

In determining allowance for impairment of a non-financial asset, the management is required
to exercise judgements regarding determination of the recoverable amount of the asset, which
is the higher of its fair value less costs of disposal and its value in use. The fair value less
costs of disposal calculation is based on available data from binding sales transactions,
conducted at arm’s length, for similar assets or observable market prices less incremental
costs of disposing of the asset. The value in use calculation is based on a discounted cash
flow model. The cash flows are derived from the budget for the future and do not include
restructuring activities that the Company is not yet committed to or significant future
investments that will enhance the performance of the assets of the cash-generating unit being
tested. The recoverable amount is sensitive to the discount rate used for the discounted cash
flow model as well as the expected future cash-inflows and the growth rate used in the

forecasts.
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5.6

5.7

5.8

5.9

Premises and equipment and depreciation

In determining depreciation of buildings and equipment, the management is required to
estimates of the useful lives and residual values of the buildings and equipment and to

review estimate useful lives and residual values when there are any changes.

In addition, the management is required to review premises and equipment for impairment
on a periodical basis and record impairment losses when it is determined that their
recoverable amount is lower than the carrying amount. This requires judgements regarding

forecast of future revenues and expenses relating to the assets subject to the review.
Intangible assets and amortisation

The initial recognition and measurement of intangible assets, and subsequent impairment
testing, require management to make estimates of cash flows to be generated by the asset
or the cash generating units and to choose a suitable discount rate in order to calculate the

present value of those cash flows.
Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences to the extent that it
is probable that taxable profit will be available against which the temporary differences can

be utilised.

Significant management judgement is required to determine the amount of deferred tax
assets that can be recognised, based upon the likely timing and level of estimated future

taxable profits.
Gross premium valuation reserves

Gross premium valuation reserves are calculated using the actuarial method based on the
current assumptions or assumptions determined on the policy inception dates, which reflect
the best estimates at that times. The main assumptions used are policy surrender or lapse
rates, selling and administrative expenses, mortality, morbidity, longevity, discount rates,
non-guaranteed dividend rates and so on. However, the use of different assumptions could
affect the amount of life policy reserves and adjustments to the life policy reserves may

therefore be required in the future.
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5.10

5.11

5.12

5.13

5.14

Loss reserves

At the end of each reporting period, the Company has to estimate loss reserves and
outstanding claims taking into account two factors. These are the claims incurred and
reported, and the claims incurred but not reported (IBNR), the losses on which are
estimated using international standard actuarial techniques. The major assumptions used
under these techniques consist of historical data, including the development of claims
estimates, paid, average costs per claim and claim numbers etc. Nevertheless, such

estimates are forecasts of future outcomes, and actual results could differ.
Unexpired risk reserves

Unexpired risk reserves are calculated using an actuarial technique, based on the best
estimate of the claims and relevant expenses expected to be paid over the remaining terms
of the insurance. Estimating such reserves requires the management to exercise judgment,

with reference to historical data and the best estimates available at the time.
Obligation under the defined benefit plan

The obligation under the defined benefit plan is determined based on actuarial techniques.
Such determination is made based on various assumptions, including discount rate, future

salary increase rate, mortality rate and staff turnover rate.
Recognition and derecognition of assets and liabilities

In considering whether to recognise or to derecognise assets or liabilities, the management
is required to make judgement on whether significant risk and rewards of those assets or
liabilities have been transferred, based on their best knowledge of the current events and

arrangements.
Fair value of financial instruments

In determining the fair value of financial instruments that are not actively traded and for
which quoted market prices are not readily available, the management exercises
judgement, using a variety of valuation techniques and models. The inputs to these models
are taken from observable markets, and include consideration of credit risk (the Company
and its counterparty), liquidity risk, correlation and longer-term volatility of financial
instruments. Changes in assumptions about these factors could affect the fair value and

disclosures of fair value hierarchy.
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6. Cash and cash equivalents

Cash

Deposits at banks with no fixed maturity date
Deposits at banks with fixed maturity date
Deposits at other financial institutions

Total

Less: Allowance for expected credit losses

Cash and cash equivalents - net

(Unit: Baht)

Financial statements

in which the equity method is applied

and Separate financial statements

31 December 2021

31 December 2020

4,558 4,151
152,051,941 18,923,100
- 22,000,000

3,843,809 249,467
155,900,308 41,176,718
(105,523) (41,852)
155,794,785 41,134,866

As at 31 December 2021 and 2020, saving deposits, fixed deposits, and deposits at other

financial institutions carried interests between 0.05 and 0.65 percent per annum and

between 0.05 and 0.50 percent per annum, respectively.

7. Reinsurance assets

Insurance reserves refundable from reinsurers
Long-term insurance policy reserves
Loss reserves
Claims incurred but not yet reported

Unearned premium reserves

Total reinsurance assets

(Unit: Baht)

Financial statements

in which the equity method is applied and

Separate financial statements

31 December 2021

31 December 2020

2,990,609 2,821,732
4,341,908 -
1,373,223 551,266
8,705,740 3,372,998
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8.

Reinsurance receivables

Amounts deposited on reinsurance

Amounts due from reinsurers

Total reinsurance receivables

(Unit: Baht)
Financial statements
in which the equity method is applied and

Separate financial statements

31 December 2021 31 December 2020

64,184,048 98,623,966
70,861,551 335,272,237
135,045,599 433,896,203

At 31 December 2021 and 2020, the balances of amounts due from reinsurers, classified by

overdue periods of principal, were as follows:

Not yet due

Overdue not longer than 12 months

Total amounts due from reinsurers

(Unit: Baht)
Financial statements
in which the equity method is applied and

Separate financial statements

31 December 2021 31 December 2020

70,861,551 331,358,377
- 3,913,860
70,861,551 335,272,237

22



9. Investments in securities

9.1 Classified by types of investments

(Unit: Baht)
Financial statements in which the equity method is applied

and Separate financial statements

31 December 2021 31 December 2020

Cost/ Cost/
Amortised cost Fair value Amortised cost Fair value

Trading investments measured at

fair value through profit or loss
Debt securities:
Unit trusts - - 79,065,508 79,068,935
Total - - 79,065,508 79,068,935
Add: Unrealised gain - - 3,427 -
Trading investments measured at

fair value through profit or loss - net - - 79,068,935 79,068,935
Available-for-sale investments

measured at fair value through other

comprehensive income
Debt securities:
Unit trusts 378,465,571 327,711,033 326,001,053 280,114,859
Equity securities:
Common stocks 407,497,692 403,906,245 364,432,796 339,382,892
Unit trusts 351,176,522 283,523,426 333,958,511 263,477,610
Total 1,137,139,785 1,015,140,704 1,024,392,360 882,975,361
Less: Unrealised loss (80,150,288) - (117,857,013) -
Less: Allowance for impairments (41,848,793) - (23,559,986) -
Available-for-sale investments measured

at fair value through other

comprehensive income - net 1,015,140,704 1,015,140,704 882,975,361 882,975,361
Held-to-maturity investments

measured at amortised cost
Debt securities:
Government and state enterprise

securities 642,639,389 659,610,838 475,658,375 486,337,634
Private enterprise debt securities 472,795,693 476,044,270 287,544,302 291,939,521
Deposits at financial institutions which

mature over 3 months 60,000,000 60,000,000 200,000,000 200,000,000
Total 1,175,435,082 1,195,655,108 963,202,677 978,277,155
Less: Allowance for expected credit

losses (583,666) - (425,299) -
Held-to-maturity investments measured

at amortised cost - net 1,174,851,416 1,195,655,108 962,777,378 978,277,155

2,189,992,120 2,210,795,812 1,924,821,674 1,940,321,451

Investments in securities - net

23



9.2 Classified by stage of credit risk

Held-to-maturity investments measured at
amortised cost
Stage 1 - Debt securities without a

significant increase of credit risk

Total

Held-to-maturity investments measured at
amortised cost
Stage 1 - Debt securities without a

significant increase of credit risk

Total

(Unit: Baht)
Financial statements in which the equity method is applied

and Separate financial statements

31 December 2021

Allowance for

Gross carrying expected credit

value losses Net carrying value
1,175,435,082 (583,666) 1,174,851,416
1,175,435,082 (583,666) 1,174,851,416

(Unit: Baht)
Financial statements in which the equity method is applied

and Separate financial statements

31 December 2020

Allowance for

Gross carrying expected credit
value losses Net carrying value
963,202,677 (425,299) 962,777,378
963,202,677 (425,299) 962,777,378
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9.3 Remaining period of debt securities

As at 31 December 2021 and 2020, Investments in debt securities have the following

remaining periods to maturity.

(Unit: Baht)
Financial statements in which the equity method is applied and Separate financial statements
31 December 2021 31 December 2020
Period to maturity Period to maturity
Within Within
1 year 1-5years Over 5 years Total 1 year 1-5years Over 5 years Total
Held-to-maturity investments
measured at amortised cost
Government and state enterprise
securities 262,930,731 254,945,273 124,763,385 642,639,389 228,024,125 119,931,071 127,703,179 475,658,375

Private enterprises debt securities 207,451,026 112,081,541 153,263,126 472,795,693 65,371,694 144,368,061 77,804,547 287,544,302
Deposits at financial institutions

which mature over 3 months 60,000,000 - - 60,000,000 200,000,000 - - 200,000,000

Total 530,381,757 367,026,814 278,026,511 1,175,435,082 493,395,819 264,299,132 205,507,726 963,202,677
Less: Allowance for expected

credit losses (230,858)  (166,098) (186,710) (583,666) (268,982) (91,190) (65,127) (425,299)

Total held-to-maturity investments

measured at amortised cost - net 530,150,899 366,860,716 277,839,801  1,174,851,416 493,126,837 264,207,942 205442599 962,777,378
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9.4 Fair values of investments in debt securities

As the Company adopted Accounting Guidance related to financial instruments and
disclosures applicable for insurance business, the Company are not required to take into
consideration its business model and the characteristics of the contractual cash flows to
classify and measure financial assets - debt instruments in accordance with TFRS 9.
However, if the financial assets - debt instruments have been classified and measured in
accordance with TFRS 9, the impacts were presented as follows:

(Unit: Baht)

Financial statements in which the equity method is applied

and Separate financial statements

31 December 2021

The contractual terms of the financial The contractual terms of the financial

asset give rise on specified dates to cash  asset give rise on specified dates to cash

flows that are not solely payments of flows that are solely payments of
principal and interest on the principal principal and interest on the principal
amount outstanding amount outstanding
Changes in Changes in
fair value fair value
Fair value during the year Fair value during the year

Trading investments measured at

fair value through profit or loss
Unit trusts - (3,427) - -
Available-for-sale investments

measured at fair value through

other comprehensive income
Unit trusts 327,711,033 (4,868,34511) - -
Held-to-maturity investments

measured at amortised cost
Government and state enterprise

securities - - 659,610,838 6,292,190
Private enterprise debt securities - - 476,044,270 (1,146,642)
Deposits at financial institutions

which mature over 3 months - - 60,000,000 -
Total 327,711,033 (4,871,772) 1,195,655,108 5,145,548

() The Company recognised impairment losses amounting to Baht 3 million in statement of income for the year ended 31 December 2021.
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Trading investments measured at
fair value through profit or loss

Unit trusts

Available-for-sale investments
measured at fair value through
other comprehensive income

Unit trusts

Held-to-maturity investments
measured at amortised cost

Government and state enterprise
securities

Private enterprise debt securities

Deposits at financial institutions
which mature over 3 months

Total

(Unit: Baht)
Financial statements in which the equity method is applied

and Separate financial statements

31 December 2020

The contractual terms of the financial The contractual terms of the financial

asset give rise on specified dates to cash  asset give rise on specified dates to cash

flows that are not solely payments of flows that are solely payments of

principal and interest on the principal principal and interest on the principal
amount outstanding amount outstanding
Changes in Changes in
fair value fair value

Fair value during the year Fair value during the year
79,068,935 3,427 - -
280,114,859 (17,921,504)™" - -
- - 486,337,634 3,767,311
- - 291,939,521 252,042
- - 200,000,000 -
359,183,794 (17,918,077) 978,277,155 4,019,353

() The Company recognised impairment losses amounting to Baht 19 million in statement of income for the year ended 31 December 2020.
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9.5

9.6

10.

Revaluation deficit on available-for-sale investments

Revaluation deficit on available-for-sale investments, net of income taxes
- beginning of the years
Revaluation increase (decrease) during the years
Impairment losses recognised in statements of income
(Gains) losses on sale recognised in statements of income
Total gains (losses) on revaluation of available-for-sale investments
Add (less): Income taxes
Gains (losses) on revaluation of available-for-sale investments - net of income taxes
Revaluation deficit on available-for-sale investments, net of income taxes

- end of the years

Investments subject to restriction

(Unit: Baht)

Financial statements in which the

equity method is applied

and Separate financial statements

For the years ended 31 December

2021 2020
(94,285,611) (17,440,786)
34,537,658 (127,002,516)
18,288,807 23,559,986
(15,119,740) 7,386,499
37,706,725 (96,056,031)
(7,541,345) 19,211,206
30,165,380 (76,844,825)

(64,120,231)

(94,285,611)

As at 31 December 2021 and 2020, the Company placed certain investments as a security

with the Registrar as described in Note 28 to financial statements.

Loans and interest receivables

The ending balances of loans are loans provided to employees in accordance with the

Company’s employee welfare plan at the interest rate of not lower than 1.00% and not

higher than MLR-3% per annum. The MLR is reference to that announced by commercial

banks, depending on types of loans granted. The whole amounts of the outstanding

balances were classified as not yet due and no interest was receivable as of the end of the

reporting period.
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As at 31 December 2021 and 2020, the balances of loans and interest receivables,
classified by stage of credit risk, were as follows:
(Unit: Baht)
Financial statements in which the
equity method is applied

and Separate financial statements

31 December 2021 31 December 2020

Staging Mortgaged loans Mortgaged loans
Stage 1 - Loans without a significant increase of credit risk 162,491 633,103
162,491 633,103

Loans and interest receivables

11. Investment in an associate

11.1 Details of an associate

Nature of Country of Shareholding percentage held by
Company’s name business incorporation Issued and paid-up share capital the Company
31 December 31 December 31 December 31 December
2021 2020 2021 2020
(Thousand Baht) (Thousand Baht) (%) (%)
TKI Life Insurance Company Limited  Life insurance Laos 66,118 66,118 32.50 32.50

(Unit: Thousand Baht)
Financial statements

in which the equity method

Company’s name is applied Separate financial statements
Investment value under Investment value under
equity method Cost Allowance for impairment cost method

31 December 31 December 31 December 31 December 31 December 31 December 31 December 31 December

2021 2020 2021 2020 2021 2020 2021 2020

TKI Life Insurance 11,891 12,814 21,684 21,684 (2,773) (2,773) 18,911 18,911

Company Limited
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11.2 Financial information of an associate

Summarised information about financial position

(Unit: Thousand Baht)

TKI Life Insurance Company Limited

31 December 2021 31 December 2020
Total assets 42,048 43,725
Total liabilities (5,462) (4,297)
Net assets 36,586 39,428
Shareholding percentage (%) 32.50 32.50
Carrying amount of an associate under equity method 11,891 12,814

Summarised information of statements of comprehensive income

(Unit: Thousand Baht)

TKI Life Insurance Company Limited

For the years ended 31 December

2021 2020
Total revenues 12,147 9,238
Profit (loss) for the years 234 (497)
Total comprehensive income (loss) for the years 234 (497)

11.3 Share of profit (loss) and other comprehensive income and dividend income

During the years, the Company recognised shares of profit (loss) and other comprehensive
income from investment in an associate in the financial statements, in which the equity
method is applied, and recognised dividends received from an associate in the separate
financial statements as below.

(Unit: Thousand Baht)

Financial statements in which the equity method is applied Separate financial statements

Share of other comprehensive

Share of gain (loss) from income from investment in an
investment in an associate for associate for the years ended Dividends received for the
Associate the years ended 31 December 31 December years ended 31 December
2021 2020 2021 2020 2021 2020
TKI Life Insurance
Company Limited 57 (177) - - - -
57 (177) - - - -

30



As at 31 December 2021 and 2020, the Company presented investment in an associate
under the equity method in the financial statements, in which the equity method is applied,
based on the financial information for the years then ended, as prepared by the associate’s
management. However, the Company obtained the 2020 financial statements of TKI Life
Insurance Company Limited, which were audited by the associate’s auditor and the auditor
expressed an unquailed opinion under their report dated 4 March 2021. Such audited
financial statements presented financial information that were not significantly different from
the financial information prepared by the associate’s management used for equity-

accounting in that year.

12. Premises and equipment

(Unit: Baht)

Financial statements in which the equity method is applied and Separate financial statements

Furniture,
fixture and Right-of-use
Land Buildings equipment Computers assets Total

Cost
As at 1 January 2020 17,640,000 44,205,314 8,335,120 3,555,246 - 73,735,680
Adjustments of right-of-use assets due

to the first-time adoption of TFRS 16 - - - - 2,163,554 2,163,554
Additions - - 184,656 892,070 - 1,076,726
Write-off - - (7,679) (309,291) - (316,970)
As at 31 December 2020 17,640,000 44,205,314 8,512,097 4,138,025 2,163,554 76,658,990
Additions - - 518,713 9,987,701 - 10,506,414
Write-off - - (97,214) - - (97,214)
As at 31 December 2021 17,640,000 44,205,314 8,933,596 14,125,726 2,163,554 87,068,190
Accumulated depreciation
As at 1 January 2020 - 14,791,912 3,219,775 2,415,620 - 20,427,307
Depreciation for the year - 2,210,266 1,518,098 1,029,650 721,184 5,479,198
Accumulated depreciation on write-off - - (7,679) (309,291) - (316,970)
As at 31 December 2020 - 17,002,178 4,730,194 3,135,979 721,184 25,589,535
Depreciation for the year - 2,210,266 1,461,776 2,737,013 721,185 7,130,240
Accumulated depreciation on write-off - - (96,039) - - (96,039)
As at 31 December 2021 - 19,212,444 6,095,931 5,872,992 1,442,369 32,623,736
Net book value
31 December 2020 17,640,000 27,203,136 3,781,903 1,002,046 1,442,370 51,069,455
31 December 2021 17,640,000 24,992,870 2,837,665 8,252,734 721,185 54,444,454
Depreciation for the years
2020 5,479,198
2021 7,130,240
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13.

The Company has lease contracts for equipment used in its operations. Leases have the

lease term of 5 years.

As at 31 December 2021 and 2020, certain equipment items have been fully depreciated but

are still in use. The original cost before deducting accumulated depreciation of those assets

amounted to approximately Baht 4.4 million and Baht 2.9 million, respectively.

Intangible assets

Cost

1 January 2020

Additions

Transfer in (out)

Adjustment

31 December 2020
Additions

Transfer in (out)

31 December 2021
Accumulated amortisation
1 January 2020
Amortisation during the year
Adjustment

31 December 2020
Amortisation during the year
31 December 2021

Net book value

31 December 2020

31 December 2021

(Unit: Baht)

Financial statements in which the equity method is

applied and Separate financial statements

Computer
softwares
Computer under
softwares development Total
44,673,321 - 44,673,321
467,889 8,351,300 8,819,189
738,300 (738,300) -
(28,761) - (28,761)
45,850,749 7,613,000 53,463,749
1,740,837 3,804,236 5,545,073
268,891 (268,891) -
47,860,477 11,148,345 59,008,822
11,023,502 - 11,023,502
4,520,819 - 4,520,819
(597) - (597)
15,543,724 - 15,543,724
4,736,684 - 4,736,684
20,280,408 - 20,280,408
30,307,025 7,613,000 37,920,025
27,580,069 11,148,345 38,728,414
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14. Deferred tax assets and income tax expenses
14.1 Deferred tax assets

As at 31 December 2021 and 2020, the components of deferred tax assets were as follows:

(Unit: Thousand Baht)

Financial statements

in which the equity Separate financial
Financial statements in method is applied statements
which the equity Separate financial Changes in deferred tax Changes in deferred tax
method is applied statements assets for the years assets for the years
31 December 31 December ended 31 December ended 31 December
2021 2020 2021 2020 2021 2020 2021 2020
Deferred tax assets
(liabilities) arose from:
Loss reserves 29,643 5,796 29,643 5,796 23,847 4,238 23,847 4,238
Commission payable on
reinsurance 28,302 61,076 28,302 61,076 (32,774) 30,204 (32,774) 30,204
Employee benefit
obligations 3,604 3,436 3,604 3,436 168 620 168 620
Unrealised losses on
available-for-sale
investments 16,030 23,571 16,030 23,571 (7,541) 19,211 (7,541) 19,211
Deferred commission - net (22,268) (16,142) (22,268) (16,142) (6,126) (485) (6,126) (485)
Allowance for impairment
on investment 8,507 4,805 9,062 5,360 3,702 4,805 3,702 5,360
Others 3,852 3,343 1,893 1,568 509 (1,300) 325 (1,463)
Deferred tax assets 67,670 85,885 66,266 84,665
Total changes (18,215) 57,293 (18,399) 57,685
Recognition of changes in:
- Statements of income (10,570) 37,780 (10,559) 38,299
- Statements of comprehensive income (7,645) 19,513 (7,840) 19,386
Total changes (18,215) 57,293 (18,399) 57,685
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14.2 Income tax expenses

Income tax expenses for the years ended 31 December 2021 and 2020 were made up as
follows:
(Unit: Thousand Baht)
Financial statements in which

the equity method is applied  Separate financial statements

For the years ended For the years ended
31 December 31 December
2021 2020 2021 2020

Current income taxes:
Interim corporate income tax charge (3,865) (58,983) (3,865) (58,983)
Adjustment of prior year's income tax expenses (80) 50 (80) 50
Deferred income taxes:
Relating to origination and reversal of

temporary differences (10,570) 37,780 (10,559) 38,299
Income tax expenses reported in the

statements of income (14,515) (21,153) (14,504) (20,634)

Reconciliations between income tax expenses and the product of accounting profits for the

years ended 31 December 2021 and 2020 and the applicable tax rate were as follows:

(Unit: Thousand Baht)
Financial statements in which

the equity method is applied  Separate financial statements

For the years ended For the years ended
31 December 31 December
2021 2020 2021 2020
Accounting profits before income tax expenses 113,011 142,588 112,954 139,992
Applicable tax rate 20% 20% 20% 20%
Income taxes at the applicable tax rate (22,602) (28,517) (22,591) (27,998)
Adjustment of prior year's income tax expenses (80) 50 (80) 50
Tax effects of:
Non-taxable revenues 7,750 7,156 7,750 7,156
Non-tax deductible expenses (2) (28) (2) (28)
Additional tax-deductible expenses allowed 491 267 491 267
Others (72) (81) (72) (81)
Total 8,167 7,314 8,167 7,314
Income tax expenses reported in the
statements of income (14,515) (21,153) (14,504) (20,634)
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Insurance contract liabilities

Long-term insurance policy reserves
Loss reserves

Claims incurred and reported

Claims incurred but not yet reported
Premium reserves

Unearned premium reserves

Unpaid policy benefits

Total

Long-term insurance policy reserves
Loss reserves
Claims incurred and reported
Claims incurred but not yet reported
Premium reserves

Unearned premium reserves

Total

(Unit: Baht)

Financial statements in which the equity method is

applied and Separate financial statements

31 December 2021

Insurance Liabilities on

contract liabilities reinsurance Net
502,690,400 (2,990,609) 499,699,791
330,774 - 330,774
141,646,920 (4,341,908) 137,305,012
493,327,439 (1,373,223) 491,954,216
10,579,042 - 10,579,042
1,148,574,575 (8,705,740) 1,139,868,835

(Unit: Baht)

Financial statements in which the equity method is

applied and Separate financial statements

31 December 2020

Insurance Liabilities on
contract liabilities reinsurance Net
508,604,795 (2,821,732) 505,783,063
355,513 - 355,513
28,623,439 - 28,623,439
326,777,910 (551,266) 326,226,644
864,361,657 (3,372,998) 860,988,659
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15.1 Long-term insurance policy reserves

15.2

Beginning balances

Reserves increased from new policies
and enforced policies

Insurance policy reserves decreased from
benefit paid for lapse, surrender and others

Assumptions changes

Ending balances

Loss reserves

Beginning balances

Claims incurred for the years

Changes in loss reserve

Changes in assumptions for calculating loss
reserves

Claims paid during the years

Ending balances

(Unit: Baht)

Financial statements

in which the equity method is applied

and Separate financial statements

For the years ended 31 December

2021 2020
508,604,795 471,181,653
56,315,286 88,105,473

(59,321,630)

(53,544,670)

(2,908,051) 2,862,339
502,690,400 508,604,795
(Unit: Baht)

Financial statements

in which the equity method is applied

and Separate financial statements

For the years ended 31 December

2021 2020
28,978,952 7,790,212
1,250,619,847 1,000,126,809
148,746,251 47,381,672

(35,722,809)
(1,250,644,547)

(26,200,782)
(1,000,118,959)

141,977,694

28,978,952
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15.3 Claim development tables

a. Gross claims table

(Unit: Baht)
Underwriting year/Reporting year 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Total
Outstanding claim provision:
- as at underwriting year/
reporting year 131,578,954 177,388,453 226,113,053 288,608,228 294,603,119 358,551,964 363,689,673 621,131,522 681,954,649 707,285,367  1,084,030,166
- Next one year 204,403,156 301,936,463 339,691,796 426,244,997 390,862,969 476,858,625 685,189,024 931,171,835 1,015,004,417 1,008,976,226
- Next two years 206,853,930 298,878,147 343,030,869 429,289,768 392,782,278 476,702,303 682,514,759 919,934,611  1,017,718,268
- Next three years 209,473,930 299,764,147 349,070,304 429,520,630 392,782,278 476,702,303 682,514,759 924,121,977
- Next four years 209,473,930 299,768,519 349,070,304 429,520,630 392,778,278 476,702,303 682,514,759
- Next five years 209,473,930 299,768,519 349,070,304 429,520,630 392,778,278 476,702,303
- Next six years 209,473,930 299,768,519 349,070,304 429,520,630 392,778,278
- Next seven years 209,473,930 299,768,519 349,070,304 429,520,630
- Next eight years 209,473,930 299,768,519 349,070,304
- Next nine years 209,473,930 299,768,519
- Next ten years 209,473,930
Cumulative ultimate claim
estimates 209,473,930 299,768,519 349,070,304 429,520,630 392,778,278 476,702,303 682,514,759 924,121,977 1,017,718,268 1,008,976,226  1,084,030,166
Cumulative payments to date 209,473,930 299,768,519 349,070,304 429,520,630 392,778,278 476,702,303 682,514,759 924,121,977 1,017,718,268 1,008,976,226 942,052,472
- - - - - - - - - - 141,977,694 141,977,694

Loss reserves

L€



b. Net claims table

(Unit: Baht)

Underwriting year/Reporting year 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Total
Outstanding claim provision:
- as at underwriting year/

reporting year 131,578,954 177,388,453 226,113,053 288,608,228 294,603,119 358,551,964 363,689,673 621,131,522 681,954,649 707,285,367 1,079,304,883
- Next one year 204,403,156 301,936,463 339,691,796 426,244,997 390,862,969 476,858,625 685,189,024 931,171,835  1,015,004,417 1,008,912,268
- Next two years 206,853,930 298,878,147 343,030,869 429,289,768 392,782,278 476,702,303 682,514,759 919,934,611  1,017,718,268
- Next three years 209,473,930 299,764,147 349,070,304 429,520,630 392,782,278 476,702,303 682,514,759 924,121,977
- Next four years 209,473,930 299,768,519 349,070,304 429,520,630 392,778,278 476,702,303 682,514,759
- Next five years 209,473,930 299,768,519 349,070,304 429,520,630 392,778,278 476,702,303
- Next six years 209,473,930 299,768,519 349,070,304 429,520,630 392,778,278
- Next seven years 209,473,930 299,768,519 349,070,304 429,520,630
- Next eight years 209,473,930 299,768,519 349,070,304
- Next nine years 209,473,930 299,768,519
- Next ten years 209,473,930
Cumulative ultimate claim

estimates 209,473,930 299,768,519 349,070,304 429,520,630 392,778,278 476,702,303 682,514,759 924,121,977 1,017,718,268 1,008,912,268 1,079,304,883
Cumulative payments to date 209,473,930 299,768,519 349,070,304 429,520,630 392,778,278 476,702,303 682,514,759 924,121,977 1,017,718,268 1,008,912,268 941,669,097

- - - - - - - - - - 137,635,786 137,635,786

Loss reserves
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15.4 Key assumptions

The key assumptions used in the calculation of long-term insurance policy reserves under

gross premium valuation method for liabilities adequacy test are determined as follows:

a. Mortality rate

The Company uses the Thai mortality table as a base and adjusts it based on the

Company’s experience.

b. Lapse rates

The Company determines the assumptions based on historical actual lapse rates of the

Company.

c. Discount rate

The Company uses zero coupon government bond yield curve as a baseline, which will

be adjusted for the credit spread between these and A-rated corporate debt securities

with 10 years to maturity in order to expiate the illiquidity risk premium.

Key actuarial assumptions in IBNR calculation is the ultimate loss ratio, which is calculated

by dividing estimated ultimate losses by estimated ultimate premiums.

15.5 Unearned premium reserves

Beginning balances

Premium written for the years
Premium earned during the years

Ending balances

(Unit: Baht)
Financial statements
in which the equity method is applied

and Separate financial statements

For the years ended 31 December

2021 2020
326,777,910 298,051,789
2,046,965,278 1,401,278,229
(1,880,415,749) (1,372,552,108)
493,327,439 326,777,910
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15.6 Unexpired risk reserves

16.

17.

(Unit: Baht)
Financial statements
in which the equity method is applied

and Separate financial statements

For the years ended 31 December

2021 2020
Beginning balances - 9,507,891
Dissolved during the years - (9,507,891)
Ending balances - -
Due to reinsurers
(Unit: Baht)

Financial statements
in which the equity method is applied

and Separate financial statements

31 December 2021 31 December 2020

Amounts due to reinsurers 146,020,331 346,731,212
Total due to reinsurers 146,020,331 346,731,212

Lease liabilities

Reconciliation of lease liabilities for the years ended 31 December 2021 and 2020 was as

follows:
(Unit: Baht)
Financial statements
in which the equity method is applied
and Separate financial statements
Motor vehicles
For the years ended 31 December
2021 2020

Lease liabilities - beginning balances 1,486,503 2,163,554
Add: Finance cost for the years 71,963 115,177
Less: Lease payments during the years (792,228) (792,228)
Lease liabilities - ending balances 766,238 1,486,503
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(Unit: Baht)

Financial statements in which the equity method is applied

and Separate financial statements

31 December 2021

Lease liabilities Deferred finance cost Lease liabilities - net
Due within 1 year 792,228 25,990 766,238
Total 792,228 25,990 766,238
(Unit: Baht)

Financial statements in which the equity method is applied

and Separate financial statements

31 December 2020

Lease liabilities Deferred finance cost Lease liabilities - net
Due within 1 year 792,228 71,963 720,265
Due over 1 year 792,228 25,990 766,238
Total 1,584,456 97,953 1,486,503

Expenses relating to leases that were recognised in statement of income for the years
ended 31 December 2021and 2020 was as follow.

(Unit: Baht)
Financial statements in which the equity method

is applied and Separate financial statements

For the years ended 31 December

2021 2020
Depreciation of right-of-use assets 721,185 721,184
Finance cost on lease liabilities 71,963 115,177
Expenses relating to leases of low-value assets 150,228 150,228
Total expenses 943,376 986,589
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18. Employee benefit obligations

The movements of employee benefit obligations during the years ended 31 December 2021

and 2020 were as follows:

(Unit: Baht)
Financial statements
in which the equity method is applied

and Separate financial statements

For the years ended 31 December

2021 2020
Employee benefit obligations at beginning
of the years 17,180,397 14,080,989
Recognised in statements of income:
Current service costs 1,978,965 1,988,441
Interest costs 354,197 230,883
Total items included in statements of income 2,333,162 2,219,324
Recognised in statements of comprehensive
income:
Actuarial (gains) losses due to
- Demographic assumptions changes 2,406,625 (37,611)
- Financial assumptions changes (1,999,006) 58,350
- Experience adjustments (1,902,934) 859,345
Total items included in statements of
comprehensive income (1,495,315) 880,084
Employee benefit obligations at end of the years 18,018,244 17,180,397

As at 31 December 2021 and 2020, the Company expected no payments of employee

benefits over the next 1-year period.

As at 31 December 2021 and 2020, the weighted average duration of payments of

employee benefits was approximately years and 15 years and 12 years, respectively.
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The significant assumptions used in calculation of the defined benefit plan were

summarised below.

Discount rate
Salary incremental rate

Staff turnover rates

(Unit: % per annum)

For the years ended 31 December

2021 2020
26 1.5
6.5 6.5

0.0-20.5 0.0-20.7

The impact from sensitivity analysis from significant assumptions that affect employee
benefit obligations as at 31 December 2021 and 2020 were summarised below.

Financial statements in which the equity method is applied and

Separate financial statements

31 December 2021

Increase (decrease) in

Increase (decrease) in

Assumption employee benefit Assumption employee benefit
increase obligations decrease obligations
% per annum Baht % per annum Baht
Discount rate 1.0 (1,596,842) 1.0 1,857,886
Salary increasing rate 1.0 1,766,081 1.0 (1,555,497)
Staff turnover rate 10.0M (1,019,222) 10.0M 1,138,330

M10% of assumed staff turnover rates.

Financial statements in which the equity method is applied and

Separate financial statements

31 December 2020

Increase (decrease) in

Increase (decrease) in

Assumption employee benefit Assumption employee benefit
increase obligations decrease obligations
% per annum Baht % per annum Baht
Discount rate 1.0 (1,438,911) 1.0 1,667,605
Salary increasing rate 1.0 1,804,910 1.0 (1,585,523)
Staff turnover rate 10.0(M (1,151,015) 10.0M 1,322,776

M10% of assumed staff turnover rates.
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19.

20.

21.

211

Share capital

As at 31 December 2021 and 2020, the Company’s has registered, issued and paid-up

share capital consists of about 600 million shares with par value of Baht 1 per share.
Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is
required to set aside a statutory reserve at least 5% of its net income after deducting
accumulated deficit brought forward (if any), until the reserve reaches 10% of the registered

capital. The statutory reserve is not available for dividend distribution.
Segment information
Operating segment information reporting

Operating segment information is reported in a manner consistent with the internal reports
that are regularly reviewed by the Chief Operating Decision Maker in order to make
decisions about the allocation of resources to the segment and assess its performance. The

Chief Operating Decision Maker has been identified as President.

For management purposes, the Company is organised into business units based on its
products and services and have two reportable segments are “conventional products” and
“non-conventional products”. Segments are differentiated based on the design of the
product, and specifically whether they are a traditional product line available in the current
market or a new type of product in expectation of market demand and the Company can

continuously service.

No operating segments have been aggregated to form the above reportable operating

segments.

The Chief Operating Decision Maker has reviewed the operating results of the operating
segments separately for the purpose of making decisions and assessing performance.
Segment performance is measured based on operating profit or loss and on a basis
consistent with that used to measure operating profit or loss in the financial statements.
However, in the part of assets and liabilities, segment performance is measured based on
the same basis applied to the financial statements whereby operating segments were not

separately measured.

The basis of accounting for any transactions between reportable segments is consistent with

that for third party transactions.
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Operating segment information for the years ended 31 December 2021 and 2020 can be

classified by type of products as follows:

Underwriting revenues

Reinsurance premium written

Less: Reinsurance premium ceded

Net reinsurance premium written

Less: Unearned premium reserves increased
from prior year

Net earned premium

Underwriting expenses

Long-term insurance policy reserves increased
(decreased)

Net benefits and claims

Commissions and brokerages expenses - net

Other underwriting expenses

Total underwriting expenses

Profit from underwriting

Operating expenses

Expected credit losses

Profit from operations

Share of gain from investment in an associate
Net investment revenue

Other income

Profit before income tax expenses

Income tax expenses

Net profit

(Unit: Baht)

Financial statements in which the equity method is applied

For the year ended 31 December 2021

Conventional

products

Non-conventional

products

Total

1,502,510,282
(21,757,202)

1,410,915,069
(823,084)

2,913,425,351
(22,580,286)

1,480,753,080

(127,768,529)

1,410,091,985

(37,959,043)

2,890,845,065

(165,727,572)

1,352,984,551

1,372,132,942

2,725,117,493

(18,663,669)
962,268,324
320,625,534

27,190,969

12,580,397
950,714,622
304,951,424

25,533,368

(6,083,272)
1,912,982,946
625,576,958
52,724,337

1,291,421,158

1,293,779,811

2,585,200,969

61,563,393

78,353,131

139,916,524
(92,750,037)
(222,038)

46,944,449
56,797
64,920,953
1,088,600

113,010,799
(14,515,240)

98,495,559
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21.2

Underwriting revenues

Reinsurance premium written

Less: Reinsurance premium ceded

Net reinsurance premium written

Add (Less): Unearned premium reserves
(increased) decreased from prior year

Net earned premium

Underwriting expenses

Long-term insurance policy reserves increased

(decreased)

Unexpired risk reserves decreased

Net benefits and claims

Commissions and brokerages expenses - net

Other underwriting expenses

Total underwriting expenses

Profit from underwriting

Operating expenses

Expected credit losses

Profit from operations

Share of loss from investment in an associate
Net investment revenue

Other income

Profit before income tax expenses

Income tax expenses

Net profit

Geographic information

(Unit: Baht)

Financial statements in which the equity method is applied

For the year ended 31 December 2020

Conventional

products

Non-conventional

products

Total

1,206,412,059
(18,277,733)

1,132,292,693
(1,037,018)

2,338,704,752
(19,314,751)

1,188,134,326

14,657,714

1,131,255,675

(42,838,892)

2,319,390,001

(28,181,178)

1,202,792,040

1,088,416,783

2,291,208,823

(18,873,919) 56,131,343 37,257,424
(5,097,739) (4,410,152) (9,507,891)
756,386,126 703,781,051 1,460,167,177
343,661,207 224,391,908 568,053,115
18,813,698 17,657,825 36,471,523
1,094,889,373 997,551,975 2,092,441,348
107,902,667 90,864,808 198,767,475
(93,112,928)

(467,150)

105,187,397

(177,128)

32,041,537

5,536,238

142,588,044

(21,153,386)

121,434,658

The Company operates in Thailand only. As a result, all the revenues and assets as

reflected in these financial statements pertain exclusively to this geographical reportable

segment.
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21.3 Major customers

During the years ended 31 December 2021 and 2020, the Company had total reinsurance
premium written from each life insurance company for the amount equal to or higher than

10% of total reinsurance premium written as follows:

(Unit: Million Baht)
Financial statements

in which the equity method is applied

For the years ended 31 December

2021 2020
Reinsurance premium written 2,075 1,479
22. Operating expenses
(Unit: Baht)

Financial statements
in which the equity method is applied

and Separate financial statements

For the years ended 31 December

2021 2020
Personnel expenses 47,174,764 48,410,581
Premises and equipment expenses 23,259,010 20,310,075
Taxes and duties 41,318 34,319
Other operating expenses 22,202,982 24,242,776
Total operating expenses 92,678,074 92,997,751
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23.

24,

Expenses by nature

Long-term insurance policy reserves increased
(decreased)

Unexpired risk reserves decreased

Net benefits and claims

Commission expenses

Other underwriting expenses

Personnel expenses

Premises and equipment expenses

Other expenses

Total expenses

Provident fund

(Unit: Baht)

Financial statements

in which the equity method is applied

and Separate financial statements

For the years ended 31 December

2021 2020
(6,083,272) 37,257,424

- (9,507,891)
1,911,316,218 1,458,798,788
629,565,789 570,478,498
7,121,421 5,569,622
91,268,983 79,065,913
25,500,563 21,925,033
23,472,173 24,859,422

2,682,161,875

2,188,446,809

The Company and its employees have jointly established a provident fund in accordance
with the Provident Fund Act B.E. 2530. The fund is contributed to by both the employees

and the Company on a monthly basis, at rates ranging from 5% to 10% of the employees’

basic salaries, based on the length of employment. The fund is managed by Krungsri Asset

Management Company Limited and will be paid to employees upon termination in

accordance with the fund rules. During the years 2021 and 2020, the Company contributed

Baht 4.8 million and Bath 4.3 million, respectively, to the fund.
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25.

26.

Earnings per share

Basic earnings per share is calculated by dividing net profits by the weighted average

number of ordinary shares in issue during the years.

Dividends paid

Dividends declared during the years ended 31 December 2021 and 2020 consisted of the

following:

Final dividend payment from 2020 net profit ~ Annual General Meeting of the

Total dividend paid during the year of 2021

Interim dividend payment from 2019 net profit Meeting of the Company’s Board

Total Dividend
Approved by dividend per share
(Million Baht) (Baht)

Company’s shareholders held on
23 April 2021 84.0 0.14
84.0 0.14
of Directors held on 22 April 2020 78.0 0.13
78.0 0.13

Total dividend paid during the year of 2020
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27.

271

Related party transactions

Nature of relationship

In considering each possible related party relationship, attention is directed to the substance

of the relationship, and not merely the legal form.

The relationship between the Company and its related parties are summarised below:

Name of related parties

Relationship with the Company

TKI Life Insurance Company Limited

Thai Reinsurance Plc.

Bangkok Life Assurance Plc.

The Navakij Insurance Plc.

Thaire Services Co., Ltd.
Thai Life Insurance Plc.

South East Life Insurance Plc.

Muang Thai Life Assurance Plc.
Thaire Actuarial Consulting Co., Ltd.
EMCS Thai Co., Ltd.

Thaire Innovation Co., Ltd.

The Falcon Insurance Plc.

() This entity had been considered a related party until 5 October 2020, the date on which a common director resigned from the Company’s

Board of Directors.

@) This Company has had one common director with this entity since 19 February 2021, the date on which the Meeting of the Company’s Board

An associate whereby the Company holds 32.50% of its shares

Related by way of having common directors and being the
Company’s shareholder

Related by way of having a common director and being the
Company’s shareholder

Related by way of having a common director and being the
Company’s shareholder

Related by way of having common directors and a shareholder

Related by way of having a common director("

Related by way of having a common director® and being the
Company’s shareholder

Related by way of having a common director®

Related by way of having a common director and a shareholder

Related by way of having a common director and a shareholder

Related by way of having a common director and a shareholder

Related by way of having a common director and being the

Company’s shareholder

of Directors had a resolution to appoint such common director.

®) The Company has had one common director with this entity since 29 June 2021, the date on which the Meeting of the Board of Directors of

Muang Thai Life Assurance Plc had a resolution to appoint such common director.
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27.2 Significant related party transactions

During the years ended 31 December 2021 and 2020, the Company had significant
business transactions with its related parties. Such transactions, which have been
concluded on commercial terms and bases agreed upon in the ordinary course of business

between the Company and those related parties are as follows:

(Unit: Thousand Baht)
Financial statements
in which the equity
method is applied
and Separate financial

statements

For the years ended

31 December

2021 2020 Pricing policy
Transaction with associates
Revenues
Service revenues(" 355 5,222 Mutually agreed rates
Reinsurance premium written 752 - According to terms of reinsurance contracts
Expenses
Claim expenses 125 - According to the ratios as specified in the
reinsurance contracts
Commission expenses 149 - According to terms of reinsurance contracts

Transactions with related parties

Revenues

Reinsurance premium written 1,377,754 557,656 According to terms of reinsurance contracts

Commission income 141 541 According to terms of reinsurance contracts

Claims refundable 218 926 According to the ratios as specified in the
reinsurance contracts

Expenses

Reinsurance premium ceded 578 2,240 According to terms of reinsurance contracts

Claim expenses 824,151 324,495 According to the ratios as specified in the
reinsurance contracts

Commission expenses 323,998 155,854 According to terms of reinsurance contracts

Service fee expenses® 7,286 7,946 Mutually agreed rates

Owner’s equity
Dividend paid 10,244 9,654 As declared

(M Included in “Other income” in statements of income

@ Included in “Operating expenses” in statements of income
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27.3 Outstanding balances

As at 31 December 2021 and 2020, the Company had the outstanding balances with its

related parties as follows:

Associate

in which the equity method is applied

(Unit: Thousand Baht)

Financial statements

and Separate financial statements

31 December 2021

31 December 2020

Other receivables

Amounts due from reinsurers®)

Deferred commissions expenses

Loss reserves®

Related parties

Insurance reserves refundable from reinsurers

Amounts due from reinsurers®)

Amounts deposited on reinsurance®

Deferred commissions expenses

Loss reserves®

Amounts due to reinsurers®

Deferred commissions income

(1)

)

Included in
Included in
Included in
Included in

Included in

“Other assets” in statements of financial position

“Reinsurance assets” in statements of financial position
“Reinsurance receivables” in statements of financial position
“Insurance contract liabilities” in statements of financial position

“Due to reinsurers” in statements of financial position

19
31
45

200
43,534
56,346
75,654

116,781
36,546
3

7,122

744
32,728
30,740
12,513

6,069
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27.4 Directors’ and key management’s remuneration

28.

During the years ended 31 December 2021 and 2020, the Company had salaries, bonuses,

meeting allowances and post-employment benefits incurred in respect of its directors and

key management personnel as follows:

Short-term benefits
Post employment benefits

Total

Assets subject to restrictions

(Unit: Thousand Baht)

Financial statements

in which the equity method is applied

and Separate financial statements

For the years ended 31 December

2021 2020

45,370 38,597
4,497 3,017

49,867 41,614

As at 31 December 2021 and 2020, the Company had the following assets placed reserved

with the Registrar of the Office of Insurance Commission in accordance with the Life

Insurance Act.

Assets placed

Government bonds

Assets reserved as insurance reserves
Government and state enterprise bonds
Private enterprise debt securities

Deposits at financial institutions

(Unit: Million Baht)

Financial statements in which the equity method is applied

and Separate financial statements

31 December 2021

31 December 2020

Cost Fair value Cost Fair value
21.0 224 21.0 21.9
235.0 2415 217.0 228.7
54.0 56.0 54.0 56.2
30.0 30.0 - -
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29.

29.1

29.2

30.

30.1

Commitments
Capital Commitments

As at 31 December 2021, the Company had no capital commitments (As at 31 December
2020, the Company had capital commitments in relation to installation of computer software

amounting to Baht 3.0 million.).
Service commitments

As at 31 December 2021 and 2020, the Company had outstanding service commitments
and future minimum service fees amounting to Baht 5.9 million and Baht 6.0 million,

respectively.
Risks and risk management policy
Life insurance risk

Life Insurance risks arising from the conduct of reinsurance activities are managed as

follows:
a. Product design and development and pricing

The Company has established a Product Development Committee to consider
significant issues that would affect the Company’s financial position. Furthermore, after
new products are launched the Company monitors underwriting results, such as
deviations between premium pricing assumptions and actual experience, so that they

can be used to improve the products.
b. Underwriting of reinsurance

The Company modifies its underwriting guidelines to keep them up to date, based on
technical knowledge and statistical information. Moreover, training is conducted to
engender staff's application of knowledge and discipline when making underwriting
decisions and reviews of whether underwriting practices correspond to the guidelines
are performed to ensure that the risk retention is consistent with the Company’s

identified risk limits.
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c. Claim management

The Company has established a standardised claims management process and claims
management guidelines are consistently updated, with due consideration given to risk
management. Moreover, the Company arranges training to impart knowledge to staff,
and working practices are reviewed to ensure they are in accordance with the

guidelines.
d. Retrocession

An excess of loss retrocession program has been implemented as a risk management
tool. The Company buys retrocession coverage for excess of loss in order to limit the
maximum loss per event and regularly performs adequacy tests of reinsurance
protection in the event of major loss events. In addition, the Company has a policy to

retrocede its business only to retrocessionaires that have credit ratings of at least “A-.”
e. Reserve estimates

The Company’s loss reserves are examined and certified by independent actuarial
fellows. Moreover, the Company periodically analyses and montiors deviations between
the reserve calculation assumptions and actual experience to ensure reserves

adequately cover the Company’s obligations.
f. Reinsurance concentration risk

Reinsurance concentration risk is the risk arising from a concentration of business
written within a particular type of contracts. Reinsurance contracts can be divided into
short-term and long-term, which have different obligations. Long-term reinsurance
contract obliges the Company to provide ongoing coverage without changing premiums
or benefits or canceling the contract and the present value of the obligation will be
fluctuated due to change in interest rate whereas short-term contract obliges the
Company on a yearly basis and enables the Company to adjust reinsurance conditions

when renewal is made and there are no discounted over time required.
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Hence, in order to prevent any volatility to the Company’s financial position, the
Company has the policy to balance the portfolio mix of long-term and short-term
contracts. The proportion of reinsurance premium written under short-term and

long-term agreements for the years ended 31 December 2021 and 2020 was as follows;

(Unit: Percent)

For the years ended 31 December

2021 2020
Long-term contracts 30 40
Short-term contracts 70 60
Total 100 100

As at 31 December 2021 and 2020, the proportion of insurance contract liabilities under

short-term and long-term agreements was as follows;

(Unit: Percent)
31 December 2021 31 December 2020

Long-term contracts 45 59
Short-term contracts 55 41
Total 100 100

Sensitivity analysis

Sensitivity analysis is performed to analyse the risk that insurance contract liabilities will
increase or decrease as a result of changes in the assumptions used in calculating,
gross and net reserves, profits before taxes, and owner’s equity. The risk may occur
because the frequency of claims, value of claims, or loss adjustment expenses may not

be as expected.
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(1) Sensitivity analysis on long-term insurance policy reserves

As at 31 December 2021 and 2020, impacts from changes in assumptions on

long-term insurance policy reserves were shown below:

Mortality rate
Mortality rate
Lapse rate
Lapse rate
Discount rate

Discount rate

Financial statements in which the equity method is applied and Separate financial statements

31 December 2021

Change in

assumption("

Increase

(decrease) in
long-term policy
reserves before

retrocession

Increase

(decrease) in

long-term policy

reserves after

retrocession

Increase
(decrease) in
profits before

income taxes

Increase
(decrease) in

owner’s equity

%

+5.0
-5.0
+5.0
-5.0
+5.0
-5.0

() 9% of each assumed rate.

Mortality rate
Mortality rate
Lapse rate
Lapse rate
Discount rate

Discount rate

Baht

27,199,090
(27,585,023)

3,162,772
(3,227,873)
(5,134,625)

5,220,986

Baht

27,199,090
(27,585,023)

3,162,772
(3,227,873)
(5,134,625)

5,220,986

Baht

(27,199,090)
27,585,023

(3,162,772)
3,227,873
5,134,625

(5,220,986)

Baht

(21,759,272)
22,068,018

(2,530,218)
2,582,298
4,107,700

(4,176,789)

Financial statements in which the equity method is applied and Separate financial statements

31 December 2020

Change in

assumption(”)

Increase

(decrease) in
long-term policy
reserves before

retrocession

Increase

(decrease) in

long-term policy

reserves after

retrocession

Increase
(decrease) in
profits before

income taxes

Increase
(decrease) in

owner’s equity

%

+5.0
-5.0
+5.0
-5.0
+5.0
-5.0

() 9% of each assumed rate.

Baht

29,120,714
(29,537,589)
3,190,530
(3,255,349)
(5,202,006)
5,281,029

Baht

29,120,714
(29,537,589)
3,190,530
(3,255,349)
(5,202,006)
5,281,029

Baht

(29,120,714)

29,537,589
(3,190,530)
3,255,349
5,202,006
(5,281,029)

Baht

(23,296,571)

23,630,071
(2,552,424)
2,604,279
4,161,605
(4,224,823)
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(2) Sensitivity analysis on short-term insurance policy reserves

As at 31 December 2021 and 2020, impacts from changes in assumptions on loss

reserves were shown below:

Financial statements in which the equity method is applied and Separate financial statements

31 December 2021

Increase
(decrease) in

loss reserves

Increase
(decrease) in

loss reserves

Increase

(decrease) in

Increase

Change in before after profits before (decrease) in
assumption retrocession retrocession income taxes owner'’s equity
% Baht Baht Baht Baht
Ultimate loss ratio +5.0 74,214,828 74,214,828 (74,214,828) (59,371,863)
Ultimate loss ratio -5.0 (43,417,484) (43,417,484) 43,417,484 34,733,987

Financial statements in which the equity method is applied and Separate financial statements

31 December 2020

Increase
(decrease) in

loss reserves

Increase
(decrease) in

loss reserves

Increase

(decrease) in

Increase

Change in before after profits before (decrease) in
assumption retrocession retrocession income taxes owner’s equity
% Baht Baht Baht Baht
Ultimate loss ratio +5.0 83,318,239 83,318,239 (83,318,239) (66,654,591)
Ultimate loss ratio -5.0 (15,363,417) (15,363,417) 15,363,417 12,290,734

30.2 Financial risks

a. Credit risk

The Company is exposed to credit risk primarily with respect to reinsurance receivables
and investments in debt securities. The Company manages the risk by regularly
evaluating credit quality of its retrocessionaires and issuers of securities and assessing
their ability to pay, considering their credit rating and monitoring of their financial
positions. The Company has a policy to retrocede its business to foreign
retrocessionaires and buy securities from issuers that have credit ratings of at least A-
and therefore it is not expected to incur material financial losses from credit risk. The
maximum exposure to credit risk is limited to the carrying amount of reinsurance
receivables and investments in debt securities as presented in the statement of financial

position.
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The Company has policy to manage expected credit losses (ECL) related to debt

instruments by determining If there has been a significant increase in credit risk of the

securities since the first day of investment and considering credit quality of financial

assets under the following criteria.

(1

(2)

Financial asset without a significant increase in credit risk or low credit risk
considering that the issuer’s credit rating is rated as “Investment Grade” and there
are no changes in related factor that significantly impact to issuer’s cashflow. This
stage of financial assets is subject to the 12-month ECL and interest income is
calculated by applying the effective interest rate to the amortised cost before

allowance for expected credit losses.

Financial asset with a significant increase in credit risk or higher credit risk
considering that the issuer’s credit rating is rated as “Non-investment Grade” and
there are changes in related factors that significantly impact the issuer's
cashflows. This stage of financial assets is subject to the life-time ECL and interest
income is calculated by applying the effective interest rate to the amortised cost

before allowance for expected credit losses.

Financial asset with credit-impaired or there is objective and apparently evidences
of impairment considering that there is 1 day past due on its contractual payment,
including default on other loan or debt of the same issuers. As a result, the issuer
credit rating is rated as “Default Grade”. This stage of financial assets is subject to
the life-time ECL and interest income is calculated by applying the effective

interest rate to the amortised cost after allowance for expected credit losses.

In respect of loans and interest receivable, This type of loans is provided to employees

in accordance with the Company’s employee welfare plan. The Company has

considered the risk of employee loan default to be very low since the loaning are

considered subject to a period of employment and the approval of the supervisor.

Moreover, the loans payments can be made through automatic payroll deductions, the

possibility of default is therefore estimated to zero.
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The following table showed the credit quality of financial assets exposed to credit risk.

The amounts presented for financial assets were net carrying value after deducting

allowance for expected credit losses, which were also considered to be the maximum

exposure of financial assets before both the effect of mitigation through the use of

master netting and collateral arrangements.

Cash and cash equivalents

Investment grade

Less: Allowance for expected credit loss

Net carrying value

Held-to-maturity investments measured at

amortised cost

Investment grade

Less: Allowance for expected credit loss

Net carrying value

Loans and interest receivable

Not yet due

Less: Allowance for expected credit loss

Net carrying value

(Unit: Baht)

Financial statements in which the equity method is applied and

Separate financial statements

31 December 2021

Financial assets

Financial assets

with significant

without increase in Financial assets
significant credit risk with credit-
increase in (Lifetime ECL - impaired
credit risk not credit (Lifetime ECL -
(12-mth ECL) impaired) credit impaired) Total
155,900,308 - - 155,900,308
(105,523) - - (105,523)
155,794,785 - - 155,794,785

1,175,435,082
(583,666)

1,175,435,082
(583,666)

1,174,851,416

1,174,851,416

162,491

162,491

162,491

162,491
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(Unit: Baht)
Financial statements in which the equity method is applied and

Separate financial statements

31 December 2020

Financial assets

Financial assets with significant

without increase in Financial assets

significant credit risk with credit-

increase in (Lifetime ECL - impaired

credit risk not credit (Lifetime ECL -

(12-mth ECL) impaired) credit impaired) Total
Cash and cash equivalents
Investment grade 41,176,718 - - 41,176,718
Less: Allowance for expected credit loss (41,852) - - (41,852)
Net carrying value 41,134,866 - - 41,134,866
Held-to-maturity investments measured at
amortised cost

Investment grade 963,202,677 - - 963,202,677
Less: Allowance for expected credit loss (425,299) - - (425,299)
Net carrying value 962,777,378 - - 962,777,378
Loans and interest receivable
Not yet due 633,103 - - 633,103
Less: Allowance for expected credit loss - - - -
Net carrying value 633,103 i} 3 633,103
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The following table showed the movement of the allowance for expected credit losses for

the year ended 31 December 2021.

Cash and cash equivalents

Beginning balance

Change due to remeasurement of allowance for
expected credit losses

Ending balance

Held-to-maturity investments measured at
amortised cost

Beginning balance

Newly purchased or acquired financial assets

Change due to remeasurement of allowance for
expected credit losses

Ending balance

Cash and cash equivalents

Beginning balance

Newly purchased or acquired financial assets

Change due to remeasurement of allowance for
expected credit losses

Ending balance

Held-to-maturity investments measured at
amortised cost

Beginning balance

Newly purchased or acquired financial assets

Change due to remeasurement of allowance for
expected credit losses

Ending balance

(Unit: Baht)
Financial statements in which the equity method is applied and

Separate financial statements

31 December 2021

Financial assets

Financial assets with significant

without increase in Financial assets
significant credit risk with credit-
increase in (Lifetime ECL - impaired
credit risk not credit (Lifetime ECL -

(12-mth ECL) impaired) credit impaired) Total
41,852 - - 41,852
63,671 - - 63,671

105,523 - - 105,523
425,299 - - 425,299
323,626 - - 323,626
(165,259) - - (165,259)
583,666 - - 583,666
(Unit: Baht)

Financial statements in which the equity method is applied and

Separate financial statements

31 December 2020

Financial assets

Financial assets with significant

without increase in Financial assets
significant credit risk with credit-
increase in (Lifetime ECL - impaired
credit risk not credit (Lifetime ECL -

(12-mth ECL) impaired) credit impaired) Total
28,930 - - 28,930
12,922 - - 12,922
41,852 - - 41,852

327,558 - - 327,558
97,741 - - 97,741
425,299 - - 425,299
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b. Market risk

Market risk is the risk that change in interest rates, foreign exchange rates and
securities prices may have an effect on the Company’s financial position. The Company
had no significant financial assets denominated in foreign currencies; market risk is

therefore confined only to interest rate risk and equity position risk.
(1) Interest rate risk

The Company’s exposure to interest rate risk relates primarily to its cash at banks

and investments in debt securities.

The Company has managed interest rate risk by closely monitoring interest rate

movement and incorporating it into investment allocation decision making.

Significant assets and liabilities classified by type of interest rate were summarised
in the table below, with those assets and liabilities that carried fixed interest rates
further classified based on the maturity date, or the repricing date if this occurred

before the maturity date.

63



Financial assets
Cash and cash equivalents
Accrued investment income
Investments in securities
Government and state enterprise
securities
Private enterprise debt securities
Equity securities
Deposits at financial institutions
Loans and interest receivables
Financial liabilities
Lease liabilities
Assets under insurance contracts
Reinsurance assets
- Long-term insurance policy
reserves
- Loss reserves
Reinsurance receivables
Liabilities under insurance
contracts
Insurance contract liabilities
- Long-term insurance policy
reserves
- Loss reserves

Due to reinsurers

(Unit: Thousand Baht)

Financial statements in which the equity method is applied and Separate financial statements

31 December 2021

Fixed interest rates Non-
Within 1-5 Over Floating interest Effective
1 year years 5 years interest rate bearing Total interest rate
(% per annum)
- - - 155,790 5 155,795 0.05-0.65
- - - - 16,939 16,939 -
262,931 254,909 124,750 - - 642,590 0.82
207,280 111,951 153,090 - - 472,321 1.70
- - - - 1,015,141 1,015,141 -
59,940 - - - - 59,940 0.60
- - - 162 - 162 2.25
766 - - - - 766 6.20
- - - - 2,991 2,991 -
- - - - 4,342 4,342 -
- - - - 135,046 135,046 -
- - - - 502,690 502,690 -
- - - - 141,978 141,978 -
- - - - 146,020 146,020 -
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Financial assets
Cash and cash equivalents
Accrued investment income
Investments in securities
Government and state enterprise
securities
Private enterprise debt securities
Equity securities
Deposits at financial institutions
Loans and interest receivables
Financial liabilities
Lease liabilities
Assets under insurance contracts
Reinsurance assets
- Long-term insurance policy
reserves
Reinsurance receivables
Liabilities under insurance
contracts
Insurance contract liabilities
- Long-term insurance policy
reserves
- Loss reserves

Due to reinsurers

(Unit: Thousand Baht)

Financial statements in which the equity method is applied and Separate financial statements

31 December 2020

Fixed interest rates Non-
Within 1-5 Over Floating interest Effective
1 year years 5 years interest rate bearing Total interest rate
(% per annum)
21,971 - - 19,160 4 41,135 0.05-0.50
- - - - 14,386 14,386 -
228,024 119,919 127,699 - - 475,642 0.64
65,355 144,289 77,743 - - 287,387 1.86
- - - - 962,044 962,044 -
199,747 - - - - 199,747 0.55
- - - 633 - 633 2.25
720 766 - - - 1,486 6.20
- - - - 2,822 2,822 -
- - - - 433,896 433,896 -
- - - - 508,605 508,605 -
- - - - 28,979 28,979 -
- - - - 346,731 346,731 -
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(2) Securities price risk

Securities price risk is the risk that change in the market prices of securities will

result in fluctuations in revenues and in the value of assets.

The Company manages the price risk by continually analysing and monitoring
changes in any factors that might lead to adverse movement in the market price of
the invested securities. The Company has adopted a prudent investment policy and
avoids speculative investments that would jeopardise its capital. The Company
invests in high quality securities that are expected to generate reasonable and

consistent returns.

As at 31 December 2021 and 2020, the Company had risk from holding securities,

the price of which would change following market conditions.
Liquidity risk

Liquidity risk is the risk that the Company will be unable to liquidate its financial assets
and/or procure sufficient funds to discharge its obligations in a timely manner, resulting

in the occurrence of a financial loss.

The Company manages its liquidity position through prudent investment decisions, cash
flow matching of assets and liabilities, and diversification of assets and liabilities to
ensure that adequate cash is available when needed. Moreover, the Company sets its

liquidity position at a higher than that required by the Office of Insurance Commission.
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Counting from the financial position date, the periods to maturity of assets and liabilities

held as at 31 December 2021 and 2020 were as follows:

Financial assets

Cash and cash equivalents

Accrued investment income

Investments in securities

Loans and interest
receivable

Financial liabilities

Lease liabilities

Assets under insurance
contracts

Reinsurance receivables

Liabilities under
insurance contracts

Due to reinsurers

Financial assets

Cash and cash equivalents

Accrued investment

income

Investments in securities

Loans and interest
receivable

Financial liabilities

Lease liabilities

Assets under insurance
contracts

Reinsurance receivables

Liabilities under
insurance contracts

Due to reinsurers

(Unit: Thousand Baht)

Financial statements in which the equity method is applied and Separate financial statements

31 December 2021

At call Within 1 year 1-5years Over 5 years Unspecified Total
155,790 - - - 5 155,795
- 6,007 10,932 - - 16,939
1,013,704 530,151 366,860 277,840 1,437 2,189,992
- 162 - - - 162
- 792 - - - 792
- 135,046 - - - 135,046
- 146,020 - - - 146,020

(Unit: Thousand Baht)

Financial statements in which the equity method is applied and Separate financial statements

31 December 2020

At call Within 1 year 1-5years Over 5 years Unspecified Total

19,160 21,971 - - 4 41,135

- 4,770 9,616 - - 14,386
959,694 493,127 264,208 205,443 2,350 1,924,822

- 471 162 - - 633

- 792 792 - - 1,584

- 433,896 - - - 433,896

- 346,731 - - - 346,731
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31.

The Company’s reinsurance contracts generated an annual reinsurance premium, net of

underwriting expenses throughout term of contracts whereby remaining periods to

maturity of insurance contract liabilities, counted from the statement of financial position

as at 31 December 2021 and 2020, were presented as a percentage to total insurance

contract liabilities as below:

Remaining periods to maturity

1 year
1 year to 5 years
Over 5 years

Total

Fair value of financial instruments

31 December 2021

(Unit: Percent)

31 December 2020

26.6 18.7
32.7 37.6
40.7 43.7
100.0 100.0

As of 31 December 2021 and 2020, the Company had the following financial assets that

were measured at fair value, and had financial assets and liabilities that were measured at

cost but had to disclose fair value, using different levels of inputs as follows:

Financial assets measured at
fair value

Available-for-sale investments
measured at fair value through
other comprehensive income

Financial assets for which fair
values were disclosed

Cash and cash equivalents

Held-to-maturity investments
Government and state enterprise

securities

Private enterprise debt securities
Deposits at financial institution

Loan and interest receivables

Liabilities for which fair values
were disclosed

Lease liabilities

(Unit: Baht)

Financial statements in which the equity method is applied and

separate financial statements

31 December 2021

Fair value

Level 1 Level 2 Level 3 Total Carrying value
685,993,570 327,711,033 1,436,101 1,015,140,704  1,015,140,704
155,900,308 - - 155,900,308 155,794,785
- 659,610,838 - 659,610,838 642,589,733

- 476,044,270 - 476,044,270 472,321,449
60,000,000 - - 60,000,000 59,940,234
- - 162,491 162,491 162,491

- - 766,238 766,238 766,238
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(Unit: Baht)
Financial statements in which the equity method is applied and

separate financial statements

31 December 2020

Fair value
Level 1 Level 2 Level 3 Total Carrying value

Financial assets measured at

fair value
Trading investments measured at fair

value through profit or loss - 79,068,935 - 79,068,935 79,068,935
Available-for-sale investments

measured at fair value through

other comprehensive income 600,510,519 280,114,859 2,349,983 882,975,361 882,975,361
Financial assets for which fair

values were disclosed
Cash and cash equivalents 41,176,718 - - 41,176,718 41,134,866
Held-to-maturity investments

measured at amortised cost

Government and state enterprise

securities - 486,337,634 - 486,337,634 475,642,423

Private enterprise debt securities - 291,939,521 - 291,939,521 287,387,647

Deposits at financial institutions 200,000,000 - - 200,000,000 199,747,308
Loans and interest receivables - - 633,103 633,103 633,103
Liabilities for which fair values

were disclosed
Lease liabilities - - 1,486,503 1,486,503 1,486,503

The fair value hierarchy of financial assets was presented according to Note 4.19 to
financial statements. The methods and assumptions used by the Company in estimating the

fair value of financial instruments were as follows:

(@) Financial assets and liabilities having short-term maturity periods as cash and cash
equivalents, and deposits at banks with an original maturity period of within 1 year
were presented at fair values, which approximate their carrying amounts in the

statement of financial position.

(b) Investments in listed equity securities and investment units were presented at fair

values using market price.

(c) Investments in debts securities were presented at fair values, determined using the

yield curves as announced by the Thai Bond Market Association.
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32.

33.

34.

(d) Investments in non-listed equity securities were presented at fair values, determined
using the discounted cash flow method. Investments in non-listed investment units
were presented at fair values, using the net asset value per unit as announced by the

fund managers.

(e) Loans and interest receivables are presented at fair value, which is estimated by

discounting expected future cash flow by the current market interest rate.
During the current year, there were no transfers within the fair value hierarchy.
Capital management for life insurance companies

The primary objectives of the Company’s capital management are to ensure that it has
ability to continue its business as a going concern and to maintain risk-based capital in

accordance with the requirements of the Office of the insurance Commission.
Event after the reporting period

On 21 February 2022, the Meeting of the Company’s Board of Directors passed a resolution
approving the proposal to the Annual General Meeting of the Company’s shareholders to be
held in April 2022 for an approval of dividend payment from the 2021 operating results at
Baht 0.12 per share or a total of Baht 72 million.

Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors
on 21 February 2022.

70



M

THREL

THAIRE LIFE ASSURANCE PUBLIC COMPANY LIMITED

48/15 SOl RAJCHADAPISEK 20, RAJCHADAPISEK ROAD,
SAMSENNOK, HUAYKWANG BANGKOK 10310

TEL: (662) 666 9000 FAX:(662) 277 6227

EMAIL: MAILBOX@THAIRELIFE.CO.TH

$1000
[6
il




	THAIRE - One Report - EN
	One Report (งบการเงิน) EN

