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THAIRE LIFE
MILESTONES

nn:ideunoudu

usen TngsUs:=AUBIM 911A
IGO5URA 5 UNS1AL 2543 ®
THREL was established
in January 5, 2000.

o SET

Maan:ideulunannanndweiinuus:inAlng
fognuaAN:ITuU 600 aauun na:iUarinis
Bovngduisnludun 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.

SIBUNMSWAIUNSSARIUUIBISNINENISSOU
WraunwannurinunisUs:nugvnaw
fuusenUs:NuBdn

Start non-conventional strategy to
tailor-made developing health insurance
products with new partners.
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iBusitussivsuUs:Nunesio |
FUBINBIDUIWEIHUOBIUKTY
Tuuséningsuds:nunusio

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

USBNIASUNISTASUAUADINIINSY
AuNIsiulus:AU Best's Financial
Rating : A-(Excellent), Bvogiluincuri
ndAWUAYA Inean1oudIndunu
AUUNIGaTo 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

USBNWAIUNADUSOUTONSSAD
Tunisuniauswannruritinugo
Insfdia: dodvWwuw [nerianis
vaguulnsAwr

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

usBnIRSUNSIAITINEN

SET 100 Index andlAiAuiv
n1sgovigagwidaniwhaay
la:dyaAinusIAINaIANgd
The Company was entered
SET100 indices representing

a highly liquidity trading

with high Market Capitalization.

»SET100



§15UnagnsnIsmalnIuuUNIden
niigogrnlonaniussnososnIsasshna
wusimslrlna:n1svengssne
TUdumarmsnuds:inA

The Company initiate alternative
marketing strategy to explore business
Company Limited. opportunity with non insurance partners
Teisusounisiduilduaun3nlnsinisiudsou and expand marketing to oversea.
Jpoavauniaensulnglunisriofiunasn ®

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

ISustussioUs:NUBIRTuUs:INAa1o
Inglsiagnuluusen AiAle Us:Augdn 911m
Start expanding business to Laos PDR
by investing in TKI Life Insurance

USBNVEIENISWIIUNIAIIUSIUTENWSSARIUGIWUSTRASHINY
TAnn ungrtinds=NuBsn uSBNYWruNAIAaNwNwWasy usEn
ansndw a:usBnus:Aungsio IWoaslonassnosounu
The Company expand the business collaboration strategy

to several partners such as Broker, Digital platform, Start-up,
Reinsurer to create new business opportunity.
ustnisuvenessivlululeIBe fosusnisSuls:NunaseIuu
1aW1=818

The Company expand the business in Asia with facultative
reassurance service.
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usENASUNsUs=IDUTAIDUUSENAT
nismnugiananNsna Ingauiauy
duiasuaniuunssunisusening
Tus:=au “AIan”

In the Corporate Governance Report
of Thai Listed Companies in 2017
published by the Thai Institute of
Directors (IOD).

ALAAA

USBNWIUNIADIUSIUTONISSAY
TuAuNIsWruNWanAturiUs:AUBImn
fuusenUs:nunesalusngds:inA
The company start business
collaborationwith reinsurers in
term of product development.

UsBnUaItiuRv:IAUTATU 1o/ SoURTAWMIUN
Alternative Reinsurance Solutions
IWosausuN1s veuman

Strengthen growth in Asia as well as exploring
additional landscape on alternative reinsurance
solution to expand ecosystem in local market
TnSusda Rising Star Sustainability Awards
SOUNV Sustainability Excellence 910 SET
Achieve Rising Star Sustainability Awards

as well as Sustainability Excellence from Stock
Exchange of Thailand (SET)
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Coporate Vision & Mission

Tnesus:=nugdnyaiduwusionsiunisirusnis

SuUs:NuNgMoNIUBIN WSOUWRIUI aS1dassAwWannnuri
na:usnas NasAruAMTANU anAn IAsugNNa:dunu
98199v8U

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

BEING UNIQUE LIFE REINSURANCE
SOLUTIONS PROVIDER

.

ISTITUWRIUNES WESSAWANNTU7IIIa:USN1SSUUS-NUNYRDAIUBIM
AOUAIIBYIBINYMIVUINSTIUEINA
We aim to create and develop life insurance products and services

with our international standard approach.

IS1SNWIS=AIUADIUTUAINNISITUWSoUASWWaRoUINUDEWENEU
InwiioAu
We continue to maintain our financial strength and create sustainable

return to our shareholders.

IsSTIIUBILNANeNwuAansiAwseusionis

Wasunladsinusingeg voussne
We aim to optimize our resources and platforms

to cope with business environment changes.



(KUoY: druu1n)
(unit : THB Million)

waus:naunns ansanisilasundas (Soea:)
Operating Result Change (Percent)

2563 2564 2564/2563 2565/2564
2020 2021 2021/2020 2022/2021

108Us:AURYoSU 2,339 2,913 2,965 24.6
Gross Written Premium
|ﬁaUs:ﬁuﬁuda§uqn§ 2,319 2,891 2,931 24.6 1.4
Net Written Premium
milsnoaund 143 113 182 -20.7 60.6
Profit Before Tax
ﬁﬂs&]né 121 98 153 -18.9 55.4
Net Profit
fnlsanssoru (UN) 0.20 0.16 0.26 -18.9 55.4
Net Profit Per Share
|5uds:ﬁuﬁwie§uqn§ (@1uu1n) filsans (duuin)
Net written premium (THB Million) Net profit (THB Million)
2,891 2,931
2381 2324 2319 253
194
153
121
98
2561 2562 2563 2564 2565 2561 2562 2563 2564 2565
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

(KUoY: druu1n)
(unit : THB Million)

g1uN1SITU ru SuFUl ansanisilasundas (Soea:)
Financial Position at the End of Year Change (Percent)

2563 2564 2564/2563 2565/2564

2020 2021 2021/2020 2022/2021
AunSweisou 2,700 2,798 2,875
Total Assets
UaUSOU 1,276 1,328 1,429 4.1 75
Total Liabilities
nuISeNBs:1A0 600 600 600 - -
Paid-Up Capital
RNunaInursadouvavyiioRu 1,424 1,469 1,447 3.2 -1.5
Capital Funds (Shareholders’ Equity)
yaAIRunIuUYE (UINFioRU) 2.37 2.45 2.41 3.2 -1.5
Book Value per Share (Baht)
nNuduwa (UNFvAU) 0.14 0.12  0.166666 -14.3 38.89

Dividend per Share (Baht)

AunSweisou (3auunn) douveugifioAu (@auuin)
Total Assets (THB Million) Shareholders’ Equity (THB Million)
2,700 2,798 2,875 1,439 1,459 1,424 1,469 1,447
2,358 2,426
2561 2562 2563 2564 2565 2561 2562 2563 2564 2565
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

usun Inesus:AUBIM 911A (UKIBU)




THAILAND SUSTAINABILITY INVESTMENT

Sustainability Awards

SET ntion

BSET & memnms

Ineslaw TASusnvda SET Award 2022 Tuds:innsyda
“Rising Star Sustainability Awards” gaiduntivlunausida
Sustainability Excellence 91nv1uds:zn1Asda SET Award
2022 na:=gilasunisAnidoniioglustedo “Kuddiu” néo
Thailand Sustainability Investment (THSI) Us:z91U 2565
Tundussionisiiu MNRanannsweiKuUs:INAlNg soitiod
10uln 2 BuasreulAIRUTunWLITUWAIUINSUSHISIANS
ssAvlAIRUIRAUILONINMSWAIUNOEIENEU

FINANCIAL STRENGTH RATING

Financlal Strength Ratiny
4#BEST Jp)

A= Excelent

Tneslaw Tasun1s9nduaunUITIINSIAIUNISISUTUS:AU
Best’s Financial Rating : A-(Excellent), dvogluinturini
AULUAYA Inoan10uIndunuAduLNBano AM Best

Thaire Life 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

InesTaw TAsSunisUs:iDuAtunIwNIsSIANISUS:8UEITY
wheAuUs:91U 2565 (AGM Checklist) Ingaurnudviasuy
wadnulng aunAu usBnaAN:IbgUNIa:dUNIIUATUNSSUNIS
nnuranndwe na:nanaranndwe Us=91U 2565 1A 100 Azluu
Boogjlus=Au "RIdou”

Thaire Life obtained the quality assessment of the 2022 An-
nual 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 2022 with 100 points, which is consider to be in
the level of “Excellent”

Thaire Life was recognized by SET Award 2022 for the
“Rising Star Sustainability Awards” category, including
recognized by Thailand Sustainability Investment (THSI) 2022
in financial sector for the second consecutive year from the
Stock Exchange of Thailand. This reflects our commitment
on strong operations with the aim to develop a business
based on sustainable growth.

CORPORATE GOVERNANCE REPORT

InesTaw TASunisus:1oun1snnuganaNIsusBnaAn:1Ideu
(CGR) Us:91U 2564 s:AU “RIaA”

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

COLLECTIVE ACTION AGAINST CORRUPTION

nnnnnnnnnn

Ineslaw 10uaunBniussousofmunassUBuvasniAlonsulng

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

U w.A. 2565 10uUANsIwss:unna:nsiEgannulsa
Tn3 19 18UA9:10U new normal InenNndouvesauALISUNAULN
B83nnuudsna sienndedusouniu mMiKiIslMwdyNUAIY
ANMgvean10:IAsuUgRlanniAILLULOULINTU

dnsuyusouvadssnads:nusddnluds:inAlng ssne
DI0uUs:AUeSUSOUNIAU 608,192 dMUUn anaviantios S
JWavINNISE:a06109INAN1D:IASHTRNGA 08ISARIEGY
gJavsuonanno:Isas:uin nlkAudoulnnglinoiudinry
AuNIspIagvNIW diwasonisniUs:AuAUASaIgVNIWIA:
Isn$eisy soufivduiandeduanus:snsavongvodne Ry
Vuegusioltiov AAdWGDINSIUNISEoUdIaSUEIaANIS
lnazadanniw

nsAItussNeSuUUs:NUNeravelusen Tul 2565 usen
Susnalnnuaninurids:nuBdnsonudavendIADINS
vounanana:indiAeeuRouuls TneusendiDeus:Ausiusio
susouidudnuou 2,965 duuan IWUTUSosa: 1.7 IoIRuuniu
gouanifgonuvasdings Inenvuduibeus:Aufusnasuain
nsUs=AURYAOAIIAL 91UDU 1,716 S1UUIN 1a:IVUSOUWRIUN
F1UoU 1,249 duun InslidndoudoUs:AuneRaSUILUAJIAL
Ia=IuuUSoUWRIUNoER 58:42 IndiAsunudndoulutnou uuuou
ANUU=VauWANANUFUS:AUTIM USENDIDEUs:AUfFosUdoU
Thnyur9n Us=nugvniwseunnaia:us:nundudnuou 1,860
duun Anidudndousosa: 63 voullaus:AumosU I1a:u1aIn
wannrurids:innUs:nunesioandng wannnurius:innds:=Nnuau
igo na:wannruriUszinngURinndouunna Andudndousosas
16 $owa: 15 lla:Sowa: 6 VouIlDuUs:AUAYMAOSUAUAIAU

TuvruzidgaAuUSENIAANIGUILUSSAYALIITUNTS
Waunwaninurna:IAusnissuls:nunurofUBdniWonou
AUBIAUFIDINISVOIaNAN Fo8an10:AUIUABUINAIANED
1Uougiu rlKusEnldiaornlonnana:gountunisiaulntkue
TnsimswiuunrosuuinunsevsuIfielinouauadsionishi
gounmatanwidaniku ullugwanisufuminulunisase
ssholhuRIRRTUTUAUS:INA 15U BulAtiGe THKAU nazAuwsn
$u9:10ugnulhusenilonnaiaulnlussiivrnaUs:inFAsiold
uanmnﬁlsﬂﬁaévausUmsmuasﬁv reinsurer, partner, lla:
broker IWoWmuwaninuriia:lsasununtaidontni q duidu
NNSYNS:AUANYNIWSSNYVOIUSEN donSulluoulouieasinis
iAuInogwduEulus:o:010

usun Inesus:AUBIM 911A (UKIBU)

Dear Shareholders,

In 2022, the epidemic spread and living with COVID-19
became a new normal where all segments of society were
slowly turning back to normal. But we also have been facing
challenges from global economic and geopolitical issues that
are increasingly volatile.

Thailand life insurance business had slightly declined
compared to previous year, with gross written premium
amount of THB 608,192 million, which had been impacted
from economic slowdown. However, there’re still positive
factors for life insurance business, which were from the
result of epidemic where people became more cautious and
pay more attention to health and well-being; this created
opportunity for health and critical iliness insurance. Another
supporting factor was from the increasing percentage of
the elderly group who would need life insurance to support
welfare benefit.

From our 2022 business results, the Company’s gross
written premiums (GWP) amounted to THB 2,965 million,
which increased by 1.7 percent from the previous year.
This could be broken down into the GWP from conventional
reinsurance business of THB 1,716 million, and from
non-conventional reinsurance business of THB 1,249
million. The ratio of premiums from conventional reinsurance
versus non-conventional reinsurance stood at 58:42,
closely the same as the previous year. Classified by type of
products, the Company’s premiums were mainly contributed
by the individual health insurance product either in individual
insurance and group insurance with GWP of THB 1,860
million, factored to be 63 percent of GWP; followed by the
ordinary life insurance, credit life insurance and personal
accident insurance at 16 percent, 15 percent, and 6 percent
of GWP, respectively.

Our business plan had been focusing on product
development and life reinsurance services to response to
the insurers’ demands. With changes from external
conditions and opportunities in the market, we had
developed a new business unit to explore Alternative
Market, which covered exploring new partners and markets.
In 2022, we had acquired new business in Indonesia, Taiwan,
and Cambodia; which helped to create stronger foundation
for international market. In addition, we had established
partnership with reinsurers, partners, and brokers on new
products and alternative solutions to expand our ecosystem.
This has been inline to enhance our business potential and
maintain our standard towards sustainability growth.



Tusinunisasnuveuustng  TUUALWULIAIEULOU
VouN0:1ASugAYFUSzINA Nuloriuoaoinnisisivunonile
ulsungvedsunAIsNaNansy 9INNMo:=RUIWeRUSUADEIVU
ulvurenistads:iNAvaIIU la:N10:auASISAIBY-gIASU IKaN
tdouduwaliyaraunswenolanUsusoanas oglsfinu
usENn« duavLadulunsiigosmsneldinnisadnu IWeTKIGSU
wamoulnuAaLNaUD

usEngulkAoudIAYluNISUSHISADIFLYIAzITU
nadnu InglaniruaulourgnisAisaiiunavnulkdnsadou
AOUIWYIWavadllunadnuaglus:aulitioundnSova:
300 rlKiIsal@sunoIBoliutinunninou7 d1tndiunru:
nssunasmuia:duiasunisds:naussnads:nune (AUn.)
IReuInngsuls=Aunesaluriials:inARTSUAUAI LN Fotio
(Credit rating) S:AU AAA na:1iwuAoWIAIUSsUTuNSINGTU
NANAUIFSIFUIASANANER

nulgurgveaguseniunisyaitiulfosAnsiaulnogy
Juaua:gdu asrunowaunaluduiAsugie JuAu Ia:
duondou @onndoviunansssuinuia dvwaliluli
usEnlnsusuda Rising Stars Sustainability Awards SoUfiv
ogjlusneo “Hudidiu” éo Thailand Sustainability Investment
(THSI) rioidiouiuli 2 TundussianNsiiu 9 NRAAKANNSWE
iruUs:INAlng

dnsulutl 2566 U 1S199AIANITUSSNRA8ADIY
Juou adusnelfionuads:nounisiosulounesnuinis
198ry1AuInodugadiuveusEnseolU wuvanaiovauAmu
MoyiioAu Wusimsn1ussio AfUzNSSUNISUSEN la:N1s
nuINUAUAKUNAVaswinguNns:au Alkn1saduayuna:
¥ouda819n01u198ryn1ontinvesusenia:us=aunoudnise
nogRUNlnenaon

Interms of 2022 investment, the volatility of global economic
conditions from the Fed interest rate hike to mitigate r
ising inflation, geopolitics factor such as China’s lockdown
policy and Russia-Ukraine war resulted in a decline in
global asset values. However, the company had remained
our commitment in seeking investment income for
consistent returns.

The company had been focussed on risk and capital
management to ensure financial strength by setting the policy
to maintain Capital Adequacy Ratio (CAR) not lower than
300% and recognize from Office of Insurance Commission
(OIC); this helped to enhance competitive advantage for
having the lowest credit risk charge with AAA credit rating
when compared with other leading reinsurers.

The Company gave priority to achieving sustainable profits
and, at the same time, creating a balance among economy,
society and environment while upholding the good
governance practices. In 2022, the company had been
recognized by its effort, and was granted “Rising Stars
Sustainability Award” as well as “Thailand Sustainability
Investment (THSI) Award” for 2nd consecutive years by The
Stock Exchange of Thailand (SET).

For 2023, we are dedicated to progress our business and
still aiming for sustainable growth. | sincerely would like to
thank you shareholders, directors, business partners, and
hard-working employees at all levels, for the support on
our business journey and help us to continue to grow and
maintain a strong market position.

S

(UN8ENS SINSIESSH)
nssunsiiazganusunisiney
(Mr. Sutti Rajitrangson)
Director and President
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1.1 ulgurena:niwsaunasus:noussng
Ao WIdu

USEn TnudUs:AuUBIn 91A (UKIBU) (“USEN”) TEIRAY
ulul 2543 TnesuloussiomssuUs:AunesonIFUUS:AU
FIMNINSWEFUIA-HUAURINEOVOTUNIKUA AIAUANTURINTS
Tne USENInSUUs:AUAYFD 99AR (UKIBU) (“THRE”) IWolK
1Julmuws:=s1sUnyngaus=Auddmnia:ws:=s1s0ryngads=nu
SUnAAE W.A. 2535 AfkualsioslnisionnisUs:neussiv
Us=Augamia:sshious:AuduNANean9INAU nauenlussie
dnsiaulnegusiaition ausiounlusUR 9 nanAu 2556 USEN
In9an=10gulunatanannswenrads:inAlng Tnsusening
Suds:=nunusa 91NA (UKsu) TAUNAUadyUNEoUIdUD VY
fAutinasnunalU ieadunouiuadlunisvenessialuounnn
GuidurinodnAnydniinoktivvesnisivsryiiulnogudéiu

NIWSoUNISUS:NoUssN
usunUs:naussiads:nunegsaniuNIsUs:NuBdnIa:
Us=Auavniwnnus:inn IneiGous:Aunssudountive=gnauld
1Juiiudrsauds:Nugdn 1a:ANtuNIsuSHIsHud1savUs:Nu
Fandoutl IneunlUainuioasuwanauinulinsounaunns:
Ae:IfAvU Mudiu uonvINMsUs:ALEIAIED Msasnuduiiodu
anssuﬁUnmuei'lﬁfymnsiamsd'nUus,sﬁovouuélin
uS¥nusnisiiuadnulnens=e18NIsasnuiunannswe
Uszinneinug Aus:e:dunazs:o:910 Nuns1anskiiia:nsiansnu
Al NsadnuveausBninsURUARUTorinuAnIUUS:NA
ArUzNssuNTsAAUIa:aulasuNsUs:noussiaUs:Nuny 8o
msaunuus:noussivduvesusinus:Augan

1.1 3dsnAd wushana:danurelunisAniliussne

1.1.1  3&9nNrd (Vision)

TnesUs:nuBdnUuluwusinslunisifusnissuus:au

NYFRaMUBINWSOUWRIUNESWESSAWANNTUT I1a:uSN1S

RaswAruATEAUanANIAsuIN9Ia:dIAUREIENEU

Wusn9 (Mission)

. IsuduWUNaSIasSAWANATUriNa:uSNI1SSU
Us:ﬁuﬁﬂﬁioﬁﬁuﬁﬁmﬁosnmun‘iuommmummsgflu
ana

. 1518NV1S:AUAIIUTUAYNINISITUWSaUES WA
mouliNUREWENEUNINEKORU

. IsjuduwmunAneniwynansiiwiousions
IWasunladsusne voussie

1.1.2  nmsiasundasna:wsuuanasngranyiugou3U
wWauun
2563 USBNWIUIADIUSIUTONISSNRTuAIUNIS

Weuuwannurids:nugdnnuds:nunusaiu
;9US:INA

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
and health 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 Office
of Insurance Commission (OIC): Notification Re: Investment
in Other Businesses of Life Insurance Companies.

1.1 Vision, Mission and Business Directions
111
We aim to be the partner of choice that provide life reinsur-
ance solutions and develop valuable products and services
for clients to enhance economic and social sustainability.
Mission
« We aim to create and develop insurance products
and services with our international standard
approach.
¢ We continue to maintain our financial strength and
create a sustainable return to our shareholders.
¢ We aim to optimize our resources and platforms to
cope with business environment changes.

Vision

1.1.2 Milestones from the Past Three Years
2020 The Company start business collaboration with
reinsurers in term of product development.

lIlUU 56-1 One Report 2565



2564  USBNIFSUNMSINSUAUADLNRafaFUNSIIU
91Nan1UU International Credit Rating Agency:
A.M. Best Tus:AU Best’s Financial Strength:
A- (Excellent) Buogluinnuriifiinonuiunds
usenlnaguuAdUSIUENU “Pacific Life Re”
usunsuds:nunemalunaundswn Taw Js:=nu
Famnazgvniwsnelnnyenansgoiusnn 1o
Waunwannurina:lsasu IWun1aidentnue
duildunsens:AUANENIWONaINNSSUUS:AU
Bomlne a@omnSunuoulourgasnisinulnogg
godulus:o:010
USENWAIUIADIUSIUIIONUWUSTRSNIVSSAD
TAnn nduusBnunenrtin Nnduussn Tech Partner
Ia=nguUSEN Start up IWOWMUNWARATUFiNA:
USNISAURNE
uSenvengssnalguds:inAnuwsa Us:inf
wautud na:Us:inAlandu dse founagns
AUNISWAJUNWARATUriIUS=NUEIAIa-NISSU
Us=NuBdmIuuiaw:zsne

2565  uSBnlAWmUNIASINTS Alternative Reinsurance
Solutions IWeasilentalriniissne Iny
dUnsnUIEUD WARANUZINISSUAUIABIAIU
Mass Lapse KAUWANATUrAUS:AUGINASU
Js:=Aunuag (in-force policy)
usBNTALIItiuR9:=venessheluls:inABUlATIZe
nuwsma:Us:inAlAndu Ineldnotuaiuisnia:
Wnlafiuds:nuneranuUs:NuddInlUiasuasy
AOIVIISITRUSENAAY

usBnlEsunsAnidanifogiusnede “Kududiu”
1S Thailand Sustainability Investment (THSI)
Tungussionsiiu IBuURaed souflsisusida
fiunUEIEU Ko Rising Star Sustainability
Award 91nnalanannsweikaus:inAlng &y
nandfivaounuinvegusenfulniAsygne
Auondeu &AU (ESG) IWouiwiodAnsgnns
iAulnoLIgIEU

1.1.3 10nurgnsANIdussie
usENDItMUeRe:IduuINNIIKUSMsSUUs:AUREso
IUUAIIALINEJeEWIRED FulALIRv:WunedAns 1K
awsnlrusnisanAusSBNUs:NUBINIAASUIIDS WSoU
TAUSNsSuUs:NuUBInse [nun1sIiNSoOUWMIUNSSHD
NIWUNISHAN WAIUNWARNUZIIA=NIKUAIUONINTS
Wa1stursuds:=Nu naanaulrAIUSNEIUONNWIISTUN
dulhunainu

usun Inesus:AUBIM 911A (UKIBU)

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 started business collaboration
with insurance brokers, tech company and
start-up companyintern of productdevelopment
and services solution.

The Company expand business to Cambodia,
Philippines, and Taiwan with strategic effort to
focus on life and ordinary life insurance

2022 The Company developed Alternative
Reinsurance Solutions project to create new
business opportunities to accept the risk of
mass lapse of in force life insurance product
from Life Insurance company.

The Company continued to expand market in
ASEAN, with focus in Indonesia, Taiwan, and
Cambodia by leveraging our strength in
reinsurance knowledge to support our
customers

The Company has been selected to be on the
list “Thailand sustainability Investment
(THIS)” of 2022 for 2nd consecutive years
and granted “Rising Star Sustainability Award”
from The Stock Exchange of Thailand (SET),
which reflected our commitment towards ESG

1.1.3 Business Direction

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




dnSunwuvusmunissuds:nunesa IduvensnisSudul
unsia:waninurienanAliAsaunguUINTUIA:SNY
snsnsiAulnagnaseltion Tnelgulourednnisiunu
VOUNISVENENIUAIIKANNISANSINIUNDINUS lla:ANTVEY
wamaulinuFaNTSTFRUNEINUAUS:AUAWIABIARALA
Wiuunssheldgenndeunumsiuasuiladvoussious:Au
Famaznousiodnsvoujusina Anuudnnssulkie Itio
Uniglunisonunwunisnatn WeuunwanirurilAikun:zau
AudadnuNIsVIAnaINHaneASaUAaUNNNAUANAN

uon9nd USENdveensiKUSNIsSNIsSUUS:ALTIN
po TRAMUzUwanNu7iTkUY na:nuontunissuus:Au
Wiy weuAnumusltivwn@Anssugusinanazanno:
nanmagreltioullowsungsnaus:innilnaulongd
AWAeINSAIR9SIVaLuSInANa:ausnidaniEEols
28 NIKUN:aU SounuIuUNSUS:AUTIMNAINY AUSEN
Js=nugdnarsnuinldvigurugasnemoinu tnldiaue
V19WIUENI0UNISIHU lagadnAdna 18U luuds:=nu
avnw luuus:Aulsadrgiisy IuuUs:AuAuAsoIaUIGo
nuuUs:=AuBdnIazoUnne 10usu soutivnoLIOURD:
vorussnoiwuiAulUginainsUs:ina Instudequui
9ARaNINISWUNssAvlu Us:inAduladide Us:in
AW na:ds:inAlfindu AuNagnsAIuNISWAIU
wannrurids:nusgdnia:n1ssuds:Ausdniuuiawi:sng
lla=NSUSKHISIANSVoTRUANSIToliUSHASIUFIUS:INA
Inegnuiids:=ansniw

drSunwuvnuaiunasaduayunisaiugnu usenla
avnus:uuinAluladnusinuls:AuneseluNsUSISIANS
VoyaouAnsiiazs:uunN1suUSNISAUBU 9 Tngiawn:ns
InduuNnsiosadsuunsgulnydaina (IFRS17) nas
UINSFIUNISSIVIUNWNISIIU (IFRSY) USBNIFISUIA
InSsuduIwaliRUAUINCUrinnrUNelkl Bee:dwatoAuls
AaNs unsnAu U 2568
msiJagunlainanio:iAsugnvnaznNsNAUISUNAUL
i New Normal ifuntisfudedenriktnisilasunadveu
ynansiudnsfgs eglsfinun1usEndaaitiulu
NIsSAIAIAa:WAUIUAAINSWIUNISESWIFIUSSSUDIANS
na=nsdeansegvadiaue Welkletivesdns na:Tk
ynannsldns:rinia:wsousulionunisiasunladh
somiSoveussiaus:nune Ila:5uiienuannnnonev=iNAiu
TituounAn USENTALUItUTUNTsassHIUAaINSAD
Us:zaunasnina:nuoAnira uisoulunisdsudsinis
AU na:waunAugulAdaunaw Waidnunelunis
asnisiaulnvedssieagueudiu

The Company business plan is focusing on developing
avariety of life insurance products as well as maintaining
consistent growth. The guideline for this is to effectively
manage the incremental cost from business expansion
based on the principle of Insurance Risk-Based
Capital and return the use of capital to an adequate level
of risk in order to maintain financial strength. The
Company business plan adapts to change in life
insurance business and consumer needs to capture
market demand; Business Development and Product
Development constantly explore innovation to fit with
diverse sales channels that could capture all customer
segments.

In addition, the Company has expanded its reinsurance
service and provided support on new product
development and underwriting guidelines. The
Company has continuously studied the trend of
consumer behaviors and market conditions in order
to develop products that response to customers’ needs
as well as select appropriate media, including products
that serve sales through Bancassurance and Digital
channel; those products include credit life insurance,
ordinary life and personal accident insurance, and
health insurance etc. As part of our S-curve strategy,
the Company is also pursuing business expansion
in international market, with current focus in Indonesia,
Cambodia, and Taiwan with product development
strategy on life and facultative reassurance service. For
operation support, the Company has prepared
organization readiness to effectively support
international business expansion.

The Company has invested in technological systems
to support data management for reinsurance and other
services, especially on the preparation to support the
new International Financial Reporting Standards for
Insurance Contract (IFRS17) and Financial Instruments
(IFRS9), which will be effective from January 2025.

The changes from economic and new normal have been
one of the factors for higher retention in 2022. The
Company is committed to managing and developing
resource through strengthen company culture and
transparent communication. The Company has
organized people development program to increase
organizational capability and equip workforce to be
ready for rapid changes in insurance business. As such,
the Company has continued to attract new talents with
experiences and innovations to join the and developed
quality workforce in order to attain sustainable business
growth.
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1.2 anur:n1sus:noussne 1.2 Nature of Business
1.2.1  Insvaswsaoln 1.2.1  Revenue Structure

s19ln U 2565 U 2564 U 2563
Revenue from Sales 2022 2021 2020

aauuin Soya: aauuin Sova: aauuin Soya:
THB Million Percent | THB Million Percent | THB Million Percent

- nsUs:AUBIRUSINNAVIAL 1,653.6 55.4 1,353.0 48.4 1,202.8 51.6
Conventional Reinsurance

DeUs:AunfBsasuRtiodusols
Net earned premium

- n1suUs:NuUBINUSINNSOUWRIU 1,254.2 42.0 1,372.1 49.1 1,088.4 46.7
Non-conventional Reinsurance

Sﬁiﬂﬁmnmsadnuqnﬁ 755 2.5 65.0 2.3 31.4 1.4
Net investment income

snelaAnazAuIKG 2.7 0.1 4.0 0.2 2.4 0.1
Commission and brokerage income

snelgdu 1.4 0.0 1.1 0.0 5.5 0.2
Other income

sou 2,087.4 100.0 2,795.1 100.0 2,331.0 100.0
Total

dnsdouvoviiaUs:nungmnoaNuannuiveIusen
Reinsurance Premium by Product Type

HU2Y: auun
Unit: THB Million

2,913 2,965

166 166
auRInndouunna
Personal Accident
m Us:Auduiéo
Credit Life
B Us:nungsiganiiny
Ordinary Life
B Js:nugvniwsigupnaia:us:nunau
Individual & Group insurance

2564 2565
2021 2022

usEn TnesUs:=NuBImN 1A (UKBU)




1.2.2  Voyanuonuwannruri
(1) anunu:wannmurina:n1sikusnas na:n1swsuun

udINNSSUSSNY

usEng Us:naussnalAusnisSuds:nunesoniu
Us=AugdmiioaduauussiaUs:Augdnuinga 20 U
foonisSunstinelounduiFsdnovesusEnUs:AuBIn
Ans:918A0UIFBIAUNUUS:AURSUUS:AUBINTIN U
dryryWs=AuBIRAUGIoUs:AUBIN WanAUARUSEN
SuUs:Aungsovinusends:Auddn Tann Us:nudn
srainy Us:Augdnnau Us:Augdniofiunsadauiso
Us=AUugURAInndouuAna lla=aryryIWUIAUNIQUAING
na:Us=AugvnIw BausenUs:Nugane:AnIdonusEnsu
Js=nuneralngniswaistunan

«  FoiFoy anu:NNISITU IazdusuAIULNGatiolu
(Credit Rating)

«  roulvmssuls:Auganse Gusiodaiuisnnouauad
AoURBINISMUUlgUNEVaIUSENUSNUBIMNIA 15U
nIswastunSuUs:nune suiluudnyryrds:=nunesio
dnsIDoUs:AunBso soufiuANUIKGR (Commission)
1|Jusu

.« U99uduudnissingg Aatuauulunisatudiu
13U TRAMUSNUIAUWENNTUTT AMUNISWRISTUISU
Js=rune 10usiu

. poWWIwalana:AouE:AINSOAISORTESUIINNIS

1Kusns

n1sUs=NUZIN
Life Insurance

iDeUs:Aue
Premiun

nn=p

1.2.2 Product and service
(1) Characteristics of Business Solution

The Company’s core business has provided
reinsurance service to support life insurance business
for more than 20 years in aspect of risks transferred
from life insurance companies; associated risk is shared
by reinsuring the sum assured that stated in the life
insurance contract. 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.
Life Insurer companies would select a reinsurance
service provider based on the following conditions;

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

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

. Factor from value added services that support
business operations such as product development
and underwriting consultation.

e  Satisfaction of high standard and timely services.

n1suUs:NuZINKo \
Life Reinsurance }"
REL

108US=NUNYRMD
Reinsurance Premiun

=y

SR S

wSuds:=nuneso nso

wiods:nuny wSuUs:=nune Kio

(Insured) usBNUs:AUBdn (Insurer) usuenUs:nunoso (Reinsurer)
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(©)

3.1

NISWRJUIUINNSSUSSNR
[Asun1swruunwannnurius:Nnugdmia:usnis

usunlnsoulionu “Pacific Life Re” uSBnSuUs:nu
nosalundundswn Taw Us:nusdmna:gvniw
s18lhnyaINansgoIuSNIAIAT 2565 FuRtuun
TasouwmulrwannrurilsasonsanazIasinas
Alternative Reinsurance Solution duidunisen
s=AUANgNIWONdIrNssUUs:NUBINIny donsu
uoulouneasnnisiaulnogugdiulus::010

uSBNWruUNAWUSOUdoNUWUsURsSN1IssNY Tain
uSEnUs:=NuNgNeFoMAIIUS:INA NEUUSENUEKUN
Digital platform Third Party Administration (TPA)
lla: healthcare Partners IWoWsIUNWANATUAUS:AU
33m 11a:usnNsAavIasSUNISIKUSNISEURAIN 4 o8y
15U NIsiwngnwina (telemedicine)
anunu:zwannmurina:naslrusnasveogusendg
amuasnnuveanisidu 2 Us:innmiuulguironiy
nsnam el

nsUs:AUBIMsoUSINNAYIAL
1Junassuds:AungsoaNusEnUs:AuEIn Tnon
uSENUs:AUBIMUTUEUSHISTANISNSIUDUNIS
AVHUAIDY AIAWRIUNWARNATUA rNIsnann lla:
Uniauavigwannmurd 9anduusends:Augine:
Ns:918AMUIFSIAUNUUSAUTAALUSENUS:Ause
sonvluliazsngus:inArates s1e IneRusenUs:Au
nyronnazs1oliddousouliunisastuna:weaun
WANAUANUUSENUS:AUBIN KionISundn Passive
Reinsurance

usSdndg nasSuvaunasSuds:=nuddmsous:inn
AvIAL na:5nuy1dnsinasiasyIauIn Aoen1sin
usSnsiasuAusg o Tann usnasiuzuawannun
Us:AUBIMIazsouIuUINWWIStUINIsSuUs:Nu
FIMWUIAL USN1SWRMSTUNSUUS:AUNY 11a:USN1S
duasunowu§nINAtiafg q AiReoveunussne
Us:=Nugdn

usun Inesus:AUBIM 911A (UKIBU)

@

(©)

3.1

Business Innovation development

Life insurance products & services development
project

The Company and Pacific Life Re, leading life
and health insurance provider based in the USA,
have established a collaboration agreement since
2022. Since then, both companies have jointly
developed Critical lliness (Cl) products and
Alternative Reinsurance Solution, which help to
create a higher standard for Thailand life insurance
industry and provide sustainable life reinsurance
solutions to Thailand-based life insurance
operators.

The Company has been collaborated with
partnership such as international reinsurer,
insurance broker, digital platform, Third Party
Administration (TPA) and healthcare partners to
develop life insurance product and services, with
the focus on telemedicine

Reinsurance Business by Marketing Policy

can be categorized into 2 types as follow::

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
allocated to several reinsurers both local and
overseas. Conventional reinsurance is considered
to be “Passive Reinsurance” where reinsurance
companies don’t take any part of Insurers’ product
development.

The Company has developed the conventional
reinsurance business and maintained its growth
by providing value added services in product
advice, joint development for additional
underwriting guidelines, and the provision of
underwriting services as well as other technical
knowledge in relation to life insurance business.




3.2 nasuUs:NuBInFoUSINNSIUAUWRIUN
nannSuUs:AuNusFoIdunaMUARUSENSUUS:AUY
RoNFUS:INAaIUISAIIUIISnaon USENIWY
AOUEAIUIsSnIuNISINTU A28NISANSSARIUU
naounnlon1aniunisnanin (Active Reinsurer)
Inenisiinldiddousoulunn 9 AenssusounuUSEN
Us:Augan aunsnIswauuna:uniauowansiour
Thuq RIdunoTudiounIsvadnaln FARIIWUNIS
ManA lla:n1geunNIsnatn NMKUSENY a1usn
frrunsUiuunsusssinazdnsdoUs:Aunon
InUNzau Banisus:AugansoUs:INNSOUAUWAIUNT
uSund 2:Insudounuinissuds:nunusioldudnaou
(Quota Share) Tudns1doURZINI1NSIFOUNTS
suUs:AunsoUsINNAVIAL
avnwiduidesAgjusinaguinotuauleTunisrin
Us=AUImuUANiU USENGIASINISWAIUNWERSTUT
SounuUsENUs:AUZInegsaltion Tnaluitiu
ARAU WAIUNWANALU7 13:309N1INISVIgRmoU
auavsionisiUdsunagveawninssugjionus:iu
foildurnan o1fku IAsuN1SWiUWaRATUrAgIKSU
wgvony IAsuniswamunwannturinugvniwia:
Tsngoisy InomsdInrinwaniiruARdnIRUIANG
nuluira:ngauygotongyionus=Nnuny

1.2.3 nIsnalana:zNIsInavu

(1) aniunasnissnaus:AuBdnna:ssnaus:NUNLFo
A1uUs:NUBInN U 2565
nnsiwss:unala:n1siEEInAulsalAdn 19 18UAR:

10U new normal TneRnndouveuduAuinisususona:
1I3UNAUUNIEEIMIUUUSNA RIS IAIDAIUANNEVDY
an0:1AsUIN9laNAiAOIUEULOUIIAzNANDEIUINVUAJIG
aIAsWSAIBY-gIASU FNNAWAIIIU N19:ITuIWona:
nonIboRgIVU

Tusnuvaussiaus:NuBIn an1o:1AsyINAITVY
auriondwamIsniunisitUs:nuveuyusina agils
finussieUs:AuBIRlASUTIuUINIINNISAGUSINA
nowdArysanisaiasnungvnaw mirnisnaUs:nu
avmwﬂur‘iﬂaumnﬁu SuritAiRamsiaulnGeUs:Au
ogsiaIliov Ia:lwanmuuIAonsIemauTrUNAINU
Aaviueinnisiaulnvessiuna:zsruoutiUosluna:
gUssueninvasnauuisnunlulsiweiuia nau
anaunisni COVID-19 wounaly Inuiawn:lungu
and windruudBnia:nauginous:Augvniw ussn
guAdItuNS:UoUNISWIISTUISUUS:AUAYIA:USHIS
AWIABIAD8ADUS:UAS:3UIIA:S0UABU IOAUAL
AUNWVodwanssuls:Aunslfogius:AundUIFIR
gousuln

3.2 Non-conventional Reinsurance
Thailand 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 market demand assessment, new product
development, set up marketing activities as well
as explore new distribution channels. By taking
active role, the Company can design appropriate
policies and determine suitable pricing; as a result,
this would allow the company to achieve a higher
underwriting quota sharing percentage than
conventional reinsurance.
Managing health and medical cost has been a
focusing trend for people to seek for healthcare
coverage. The Company has continuously
implemented several joint development projects
by focusing on product development through
various channels that response to the end-user
needs such as products that meet elderly needs,
health and critical illness products that is suitable
for different target groups.
1.2.3 Market Situation and Competition
(1) Life Insurance and Reinsurance Market Situation
in 2022
In 2022, the epidemic spread and living with COVID-19
became a new normal where all segments of society
were slowing turning back to normal. But we also have
been facing challenges from global economic and
geopolitical issues that are increasingly volatile from
Russia-Ukraine war, higher interest rate, and concern
on inflation issues.
This has negative impact to life insurance sector on
ability for consumers to afford extra spending on life
and health insurance. However, people are alert on
mitigating healthcare expense concern, which has
created higher demand on health insurance policies.
Although, there is also higher medical claim incurred
from increasing number of insurance policies and
numbers of patients receiving medical treatment after
COVID-19 concern relax, 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. The Company continues to focus on
underwriting process guidelines and risk management
to ensure financial strength.
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uenaNtilun1AssiivioausEnsi q fAUsulasu
ulvunenisvielidgenndavnuaniunisnidaguuAdud
Auniswaunwannmurina:iwulontalugesnianisvig
Tru 9 wSouRuuninAluladinuWUNUSNAsia:USuUsY
ns:uouNsiUliaenAdodu Digital economy IWo
ThAseunaunNnauIdinune riAwauileUs:AusIn
SusouveussiaUs:AuFInTuUs:InAlnuogh 611,374
duuan amavidntouiboifsunuibous:AUTINSUSOU
vouURwuun na:ifoWesrundnsle Us=Auanssio
WANATU7IOAasoUVaIUS:INA (GDP) 9:WU 91is:AUR
iWuiuogRgoua: 3.64 FuanursnosurnaLIFdN
AuTnedonsndounisIngIGoUs:AuBdnWey 3.64%
vousnelginndu gublentalunisiaulndnuaniberfisu
fiu UszinAnRTkAoudAnyiunisUs:Augan Adnsadou
N v 10% vousieln

Life Insurance companies has fine-tuned their selling
policy to fit with market volatility from geopolitics
and economic circumstances, along with creating
product innovation and new sales channels. The
companies also have leveraged technology for life
insurance products and services development along
with business process improvement to align with Digital
Economy in order to support all target groups. As a
result, total life insurance premiums written is estimated
at approximately THB 611,374 million baht, slightly
decline from previous year. The ratio of life insurance
spending to GDP expected slightly lower at 3.64
percent, suggesting that Thai people spent only 3.64
percent of their revenues on insurance premium and
that there is still room for life insurance growth in
Thailand when compared to the average of 10 percent
spent by people in other countries that are more edu
cated in life insurance.

Voyaannssnous:nusdn U 2561 — 2565
Life insurance business statistics data for 2018 — 2022 (Market Data)

iWeUs:nudesuna:ansinasiavln
Gross Written Premiums and Growth Rate

4.5%
u
-2.7% -1.7%
u L]

627,606 610,558 600,013 614,115

447,412 431,998 441,745 443,397

2561 2562 2563
2018 2019 2020

10eUs:=Nnunasuna:dnsinasinuln
Gross Written Premiums and Growth Rate
Hlaou: Sova:
Unit: Percent

2561 2562 2563 2564 2565
2018 2019 2020 2021 2022

usun Inesus:AUBIM 911A (UKIBU)

Kuo®: d1uuin
-0.4% Unit: THB Million
]

611,374 Total

m 1Josioony
Renewal Annual Premium
10gUs:AUBIS:ASIIREO
Single Year Premium
10uUs:Aulisn
First Year Premium

« % AUl
% Growth

441,551

2565
2022

nsusssiiUs:AuganniowadiAu ru Ful
Number of policies in force in Thailand

KUog: a1UNsUsSsU
Unit : Million Policies

26.3 26.6 26.4 26.1 26.4

2561 2562 2563 2564 2565
2018 2019 2020 2021 2022



VoyaanfssnoUs:nuddn U 2561 — 2565
Life insurance business statistics data for 2018 — 2022 (Market Data)

nsusssuUs:NuddIns1ein
Number of new policies in Thailand

ruog: a1UuNsUsssU
Unit : Million Policies

3.8

3.3 3.1 29 3.0

2561 2562 2563 2564 2565
2018 2019 2020 2021 2022

wanls (vaianu) 2annasAItueiu
Profit (Loss) from Operation in Thailand

KUoY: A1UNSUSSSU
Unit : Million Policies

7.8% 6.9%

0,
5.6% 6.4% 6.7%

2561 2562 2563 2564 2565
2018 2019 2020 2021 2022

10eUs:=Nnunesuna:=ansinasinuln
Gross Written Premiums and Growth Rate

2561 2562 2563
2018 2019 2020

fnussious:=nunusio TuUlssneUs:AuBINTnIS
loWs:NuNgsoIuoU 23,562 &ruun AnIdudnsizauln
Sova: 13 9nUnauntin Ingrnanurvnnisionds:=Nune
Movadwanirurids:innsioalnyiia: aryryIwuiauUs:nu
gunw 1lewstuntuyuvedngdounisionUs:Aunusio
IRuuRUIToUsNUBINSUSOUR:TandounisionUs:Ausie
roogRsona: 3.9 GuilioifivunuUs:aunisnilusing
UszinA dndou nisiods:=nunesiotioglus:Aunluay
inntadn sitiouen nisionUs:Aunesaidunagnsi
drArydansSuusienus:nu 3mMTuN1sUSHISYANISADIY
ideulusinunissuls:Aune audu 1GessioUs:AUBIND
nuslliuiAulwuiu ssheus:Aunusoftnn:GIusIty
iaulmwuTUAUTUGos Tne Tugou 5 U Akt 2561-2565
10pIoUs=AuNerolidnsn msiaulnwuTulngiodusol
guivSova: 16.4

H Ao1INU
Agent
M Suln1s
Bancassurance
m Insdwn
Tele Marketing
3uq
Others

2565
2022

Au: ddinuuAnuznssunTsritAuiia:auasunisUs:noussious:Aue / aunAuls:NuBsnlng
Source: Office of Insurance Commission/The Thai Life Assurance Association

Reinsurance ceded premium in 2022 is THB 23,562
million at an annual growth rate of 13 percent, which
is reflecting double digit growth as previous year. Most
of the reinsurance premiums stemmed from the
ordinary life and health insurance product. Reinsurance
ceded premium represent is 3.9% 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 growth usually mirrors growth in the direct
insurance sector. Over the past 5 years (2018-2022),
reinsurance premiums have grown at an average annual
rate of 16.4 percent.
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iDgoUs:Aunesio U 2561 - 2565F
Reinsurance Ceded Premium in Thailand 2018 - 2022F

KLUoY: aruuin
Unit: THB Million

23,562
20,852
17,510
14,810
12,933
2561 2562 2563 2564 2565F
2018 2019 2020 2021 2022F

AUT: drdnvuAnuznssunsAUIa:auIasuNMsUs:NoUssiaus:AUNE/aUNALUS:ALEINING I1a:N1SUS:UIUNISVaIUSEN
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1.2.4 Thaire Life Assurance Company’s competition
in 2022

In 2022, THREL’s reinsurance gross written premiums
(GWP) totaled THB 2,965 million which increased
by 1.8 percent from the previous year, which was
slightly higher than average result of life insurance
market, overall the Company has captured reinsurance
market share of 13 percent. The Company had more
product launched with life insurers, where the
Company’s GWP has higher proportion of health
insurance products in the portfolio. As for individual
insurance and group insurance, it had been impacted
by economic conditions and decreased quota share
on one of our major policies in 2022, which impacted
to lower growth in GWP. In 2022 had proven to be a
successful year for the company in expanding business
to international market, especially we had focus our
effort in Indonesia and Taiwan through Credit Life and
Health-Critical lliness products including monitoring
our contracts with Life Insurance market in Lao.
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Gross written premiums
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14.0 13.4

From the trend on market demand on health insurance
and Life Insurance companies would offer wide range
of products and services. Through partnership with
other insurers, and reinsurers, the Company had
continued to pursue product innovation to enhance
value added service. On distribution channel, the
Company transacted business directly with all 21
domestic life insurance companies. The Company
pursued business opportunities in exploring and
offering products through all type of channels such
as on-line media, telemarketing, agents, and financial
institutions. Our focus had been on products in trend
such as products for elderly, Accident and Health
Insurance. The Company’s reinsurance contracts
signed with insurance companies allow for an active
role in supporting the following areas: jointly manage
underwriting and monitor claims to aim for good
underwriting results, products offering through pilot
groups including monitor and set up process for
product launch, and support on technical considerations
to evaluate acceptance and payment of claims. The
Company continued to pursue growth strategy by
develop a new business unit to explore Alternative
Market, which covered exploring new partners and
markets with business developed in Indonesia, Taiwan,
and Cambodia. In addition, we had established
partnership with reinsurer, partner, broker on new
products and alternative solutions in order to expand
our ecosystem. The Company had continued to monitor
claim (loss ration) to ensure strong profitability through
risk and capital management as well as knowledge
sharing on technical and underwriting guidelines to our
insurer customers.
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However, Life Insurance sector had impacted by higher
expense from claim, which was amounted to THB 2,803
million, which considered to be 5% higher than last year.
The main reason of higher claim were due to claim
expense from health and group facultative, higher
amount of treaties, especially from those that return to
seek medical treatment after COVID-19 had been
relaxed.

Compliance with all the regulatory requirements and
high standards of corporate governance have built
up a level of trust with customers that has strengthened
its ability to be a leading player in the life insurance
market. The Company’s CAR at the end of 2022 was
346 percent, exceeding our threshold of 300 percent.
This implied that the credit risk that life insurers carry
in their CAR calculations is at the lowest possible level
when reinsuring with THREL, equivalent to a AAA
rating for a foreign reinsurer. In addition, the Company
obtained a financial strength rating of A- (Excellent)
Stable, from AM Best and selected to be on the list
“Thailand sustainability Investment (THIS) “ for 2nd
consecutive years as well as granted “Rising Star
Sustainability Award” by The Stock Exchange of
Thailand (SET). This reflected company dedication
towards ESG and sustainability growth.

1.2.5 Life Insurance Business Trend in 2023

Life insurance business would likely continue to be

stable compared to the previous year based on the

following factors:

1. The new normal impacted to changes in people
lifestyle resulting in changes of market trend,
including the importance of having health insurance.
To capture the market trend, advertisement, product
offering including sales processes and services
for life insurance industry.
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2. The global trend of aging society and the health
impact, will increase the opportunity of life and
health insurance products that cover financial
planning and health protection/medical expenses.

3. Thevolatility of investment yield which currently is
driven by external factors, impacting life insurance
business where consumers continue to seek for
higher return, while life insurance companies are
facing the challenge of managing financial
instruments and guarantee return for insurance
products.

4. The disruption of technology leads to change in
selling and marketing approach to response to
people in digital eco system through online
marketing to provide quick and convenient
services through all distribution channels for life
insurance.

However, in 2023, we are still facing challenges from

inflation, higher interest rate, tough competition in

health insurance for both domestic and international
market with higher risk from the higher number of
people seeking medical treatment, and higher cost,
which could expose the company to potential expense
increase. With the change of International Financial

Report Standards (IFRS17) will be in force in January

2025, we will be focusing our effort in process and

system transition and adaptation to the new accounting

and financial standard as well as getting ourself
onboard with the era of digital eco system.

In view of the challenges discussed above, the company

seeks for new business opportunities by explore

product innovation, services fulfillment, new markets
and new partners in order to build exponential and
sustainable growth for long term.

1.  The Company initiates/develops new products
and services in response to digital disruption and
aging society by offering product concepts to
include both financial planning and health
protection/medical expenses through new
channelsi.e. Digital/Online channel. Nevertheless,
the Company also supports underwriting and claim
consultant along with portfolio management by
monitoring loss ratio and premium adequacy.
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The Company aims 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 and company could earn
income. In 2023, the Company continues to seek
opportunities in Indonesia, Taiwan, and Cambodia,
to expand market growth along with our insurers
and brokers partners.

The Company explores potential strategic
business partnerships to create life insurance
business solutions as well as increase new idea
and technical capability for product development
and service. At present, the Company continues to
explore partnerships from International reinsurance
Company, International brokers and Start-up
companies to provide total solution for new
products including digital platform as well as health
services that response to new lifestyle.

The Company places importance on roles and
corporate responsibility in monitoring and raise
quality of social and environment in addition to
meet our financial objective. The Company has
adopted the concept of sustainability in its
business operations by establishing four
sustainability guidelines:

1) Caring for society and the environment

2) Conducting business with ethics

3) Establishing financial strength and 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.
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1.2.6 Providing products and services

Source of funding

The Company’s source of funds are: Shareholders’
equity, net premium income and net investment profit as
of December 31, 2022, the Company has total
shareholders’ equity of 1,446.8 million baht, reinsurance
premium earned as revenue of 2,907.8 million baht and
net investment income of 75.5 million baht.

In the future, the Company may leverage 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 does not have any policy to
finance from borrowing or from external financing.

1.2.7 Business Assets

(1) Fixed assets

As of December 31, 2022, the Company has following
fixed assets; property, plant and equipment. The
net book value total amount 47.2 million baht or
1.6% of total assets as the following details

(2) Investment Policy in Associated Companies
The Board of Directors approves the investment
policy in associated companies based on the
recommendation from 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.
The persons appointed as directors and executives
of subsidiaries and associated companies It is
responsible to supervise, manage, and monitor
operations for the benefit of the associated
company and the company itself.

(3) Property valuation

The Company has a policy to assess the price of land
and buildings that it’s located 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 is
complies with two Notification of the Office of
Insurance Commission as follows:
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1. Valuation of Assets and Liabilities of Life
Insurance Companies, B.E. 2554 (2011)

2. Determination of Types and Category of
Capital, including the Rules, Methods and
Conditions for Calculating Capital of Life
Insurance Companies, B.E. 2562 (2019)

In 2022, the Company hired an independent appraiser
to evaluate the land and building used as a business
place. However, the appraisal results as mentioned
above 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 with the responsibility to
compensate abide by the policy and manage reserve
to match with liability to support claim payment.
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 to be in
line with change in market conditions.

THREL put importance to good corporate (Investment
Governance Code: | Code), so THREL has announced
to follow | Code of SEC and SET and set up Investment
Governance policy (I Policy) which is investment
guidance based on international standard. THREL is
also focus on social and environment responsibility;
therefore, THREL is one of thirty-two institution who
agree to conform with “Negative List Guideline” to
the listed companies who have ESG issues, which
helps to reinforce investors to be responsible.
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1.2.10 NISAISINUNBINU
uSBndulguETuNISAISINUNBDINUAIUSAUADIY
1) (Risk Based Capital :RBC) &aidumncurilunisninfiu
Quassious=Aungvosdtinitu aUn. Nvdaaursnly
INfUriRINA191IRBUIABIAUNISINSUAUADULNIGDTD
AUUIRSgIUaINa [ngdnsdoulARusENWaNSUIED
IBU3TAUEANYFROFIUIa:TUAIVOIUSENFOBNED
usune:SnuldlAeglus:auay Tann dmsrdounaiu
IWgIWOVoIITUNINUARBIANSINIUNNKUIY U SUR
31 §ud1AW 2565 USBNIEOUVAVLHIDAUMIUIUNISIIU
law1:A9N1SMVEU 1,453.9 &uun a: Giunaunuf
aursnUnuniETfNgrUR (Total Capital Available: TCA)
91u9uU 1,171.9 dauun IngusEniddmnsadounou
IWgdwoveuliunadnuiosa: 346 Gugundninour
Vumngosa: 140 AnkuAlngdtndu AUN.

1.2.11 ulgurglunisusnisaniwadou

TuAtuaniwaaay usenidulouneuilAaiuasn
ArsuanwAadedlusnsInuN=aD FosnmsdninSounnay
Nunuluge:lnenns:=anuansunazenaunsweaaniw
paavlAaiuasnsavsunuadufanisidisulafunn
anionisod

1.2.12 vwunduluiladuuou
usBNlutuuNgalulRgduou oo niJussious:Au
NoKo

Insvastunisiioiuvasnduusen
1.3.1  Insvasnnisfioiuveunguussen

usenidlasvadtensiioAudmiau Tudn1sfioRuIuU
TvdnSenuutsronlunduusen JulunalAinand TR
nwaus:lusu (Conflict of Interest) UONINT NSCUNG
$19N18S:MIWAU USENIAUQURRuUloutenisiddouln
idna:AouTaIsinwaus:Tosu lazuansniskdotiumou
N1SoUUANISHNS18NSS:NI WU

1.3

1.2.9
THREL set up an Emergency Loan, Mortgage Loan and
Vehicles Loan for assisting employee need. Interest
would be fixed or float rate.

Loans

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,
2022, the Company has total shareholders’ equity
according to the separate financial statements of
1,453.9 million baht and has capital that can be used
Total Capital Available: TCA in the amount of 1,171.9
million baht, with the company having a capital
adequacy ratio of 346 percent which is higher than
the minimum threshold of 140% 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.

1.2.12 Outstanding of Undelivered Project
The Company has no undelivered work because it is a
reinsurance business.

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.
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1.3.2  Veyansiiorulnuynnaduvedusensou

USUBNTKI Life Insurance Company Limited Uyfio
KUBU uanintionNustn Ae USEN usAeUs=AuNY 1A
(Uun1Bu) faAueagSowa: 32.5 na: TK Group Sole
Company Limited $owa: 35.0 Inonautifiouduvey
usBnsoumUATANa1oUNGU TR WAELWUSITuyAAaR
IRpolesAunUUSENIFios A

1.3.3 Ao wWdUWUSHUNdussnavaugiorulnn
usgninisSuusnasniuinalulagansauinAan

97NUSBN yalouIves fiwlo 91 AT IWeidunisusnns

JannsiSousiunuliinaUs:ansnwauanlunduustn

1.4  91udunuann:Ilgunaznudis:inas

uSBNUNuUIAN:ITYU 600 &1uUTn ISENBS:IIA 600 &1u
uan nunduRuaTY9IUOU 600,000,000 KU YaARRSIISAU
a: 1 uan usBNIUTAULSUANSIA:rANNSWEUs:INN3uuonivtio
NKUEIY

1.5 ni1seonnannswgsu
usBnlUiN1seoNAUUSUENS MsiaisninSonanndwe
IJavaniwhnanans:nusioansveuyiioAunsiogin

1.6 ulsulrenisdreuduua

usunidulsuedreuduwalAghoRuludnsilutosndn
Soga: 40 vounlsgnsNIuN1sIUIDWI:NINISNIYNATIAN
nBRUlATAYARaNa:nAIANE1sauFA q NNUsIINNATUA
NOHUNERKUAIazMUARKUATSTUTEUIAUVEIUSBNoEls
finu MsdreRuduwaminaoeneimsivasunlaliuotinu
Ao WINTUIA:ADWIKUN=EUB U AMURANIENSSUNISUSBNIAU
aunos Mt MsseiiuduwavesusdnsiodlfisunouIRUBoU
INdUnNVIUANUzNSSUNISANNUIa:aulasunNIsUs:Noussn
Js:Nung nauuInsi 32 vodws:s1suryrymnus:nuddIn w.f.
2535 (SOUNVATFTNISIATVIWUIFL)

usun Inesus:AUBIM 911A (UKIBU)

THREL 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

Blue Venture TPA Co., Ltd. to ensure the most cost

efficient between Group of Companies.

1.4 Registered and Paid-up Capital

The Company registered capital totaled 600 THB Million and
Paid-up 600 THB 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.

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)
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2.1 ulgulgnaznwun1susKHISAIUIASN

usunldnIruAUlgUIBNISUSHISADTUIFEY IWOTK
wundunnAunsiuiivdnnus:avAnaziuon1gfunisAidunis
USHIsSAOIFSY soufiuinTounuanktinAveuauluns:usUNAS
USHSAOUIAEN IWalAoUIFsINNUS:INN THSUNss:y Us:1u
ANAU lazAoUALDEIUS:aNsNwia:Us:answa Insusen
fruRs:AUAUIABRgaUSUTHUS:91U 2565 IWeIdunuoniy
Tun1sANTUIUIAZNISUSHISADIAEN AT
«  FIUADILUAINNASIRU - SRSIEOUADINEIWOVY
Iunaunue:Aaulininiidesa: 300
. funoEULOUVaIlS - TonnaRuSBNVIANUANE9:
fiavlioandnSaininu 1 u20U
« FuUQUANIS - ADUIABIATUURUANASY:AodlUIfu
S:AUNAN-A

The Company give precedence to risk management for
long-term business growth and generate returns to
stakeholders. The Company have 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, the Company have focused on sustainable
operations. In 2022, the Company have got “Rising Star
Sustainability Awards” from The Stock Exchange of Thailand
(SET), which one of part Sustainability Excellence Award
from SET award 2022 event. This Award given to company
listed on SET as the company have fully aware of financial
performance and responsible to stakeholder. Including,
being able to apply environmental, social and governance
(Environmental, Social and Governance or ESG) to be used
as a mechanism for sustainable business development
effectively. In 2022, the company have continued to be
selected for listed of sustainability stock (Thailand
Sustainability Investment: THSI) for 2 consecutive times.
This achievement reflects the development of our business
to grow according to sustainable development guidelines.

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;
¢ 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 lower than
Middle-Low level.
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anAllazveyayionus:nune

Iasvasnunisninnuananisusnasnasus=Nunesio
Risk Management Structure

U§Gn1rﬁn°'|numIﬂs\la§'1\1n'lsri"]ﬁuauamsu§msnmm?iua (Risk Governance) TUNTSUSHNSAOIUIFEN NMSSIENIUADUIRENIA:
NMSEOUNIUNNSUSKHISADUIAENANUKAN 3 Lines of Defense Model
The Company has established Risk Governance structure according to 3 Lines of Defense Model.

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

Cybersecurity —The theft of customer business
information and the assured information is not
acceptable.

Usaimsanun 1
1% line of Defense

ANZNSSUNISUSEN

Board of Directors

!

Usaimsanun 2
2" line of Defense

UsanssAnui 3
3" line of Defense

nu2gdu

Business Units

AMUNSSUNISUSHISADUIEN
Enterprise Risk Management
Committee

wrsushnisnouIdeY
L e d Enterprise Risk Management B o 2
Department

ANINSSUNISASIdOU
Audit Committee

theonsavdounisiu
Internal Audit Department

AUNSSUNISUSEN

A1IMUANSOUNISUSHISADIUIASY ulouNeNISUSHIS
AOUIAN l1azS:AUAUIFBIREOUSUTA
fnuAnagnslunsAiiussnvla:iwussNondonndey
Ansoulia:ulouNENISUSHISAUIAEY

IGAIANUENSSUNISUSHISADUIAEY lIa=auuauunis
AMTUIIUVOIATUINSSUNASY lazn1nugnauseniu
vauIvaswe IRauasnufUuaviulnegdus:ansnaw

nm:nssumsu§msnmmﬁw

TWAOWIAU 1duIu: ARRu na:Us:1IduwaniIsusKls
AWIAEY IWonouALTRAoUIFsIVEIUSENTHogNETE
s:AUADIFsIRToUSUTE
S1BIUWANISUSHSAOUIFBIFOANZNSSUNISUSEN

usun Inesus:AUBIM 911A (UKIBU)

Board of Directors

Establishing risk management framework, risk
management policy and risk appetites.

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

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.



AMUzNSSUNISASIVEOU
« Us:0uwansusnisnouIdegveausaningsou na:li
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IRvoveulFoglus:AURoUSUTE

o AAMIUENIUZADIUIAEY 11AzNUNDULINSNISNISUSHIS
AUIABNTHIKUA:aUAUEaNUNISiogWsaIToN

o JAMNSIBIUENUADWIFLY NISURUANIUUINSNIS
USHISADWIABY SOUAUSIENUIANISNIAOWIFTE
(Incident Report) lla:1dudsowuSHISIazANUNSSUNIS
USHISADWIFEY

u1emsovdounieiu
o Us:U IIa:ns0980UN1SUSHISADUIFEN IWolKaonndau
AUNSOU lla=ulguruNISUSHISADIIFN
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2.2 Jedunoiuideusion1sAniliugsiovotussn
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usEnlgrinisUs:I0unIFsIAITUdeUUNAzAW
idogRon9IiAvuliU (Emerging Risk) TusuAn duonvdiwa
ns:NUFENISANITIUSSAY WanIsAMNTUIIUIAzAOULNAYNTY
nsiU WeorruaunsnslunisusmsdInnsiioanlonian
2:RAUIFME nEoanwans:nuRoINATUIUSUNARTHOE)
Tus=AunoWIABIABEUSUTE Inelul 2565 USBNIFFMUNA
IFugnannonvdiwanonisAtiussieoonidu 3 fu Ml

1. AWIFBIAUNAYNS (Strategic Risk)
n1svergssnaSuus:nunumnolddinann
AuUszINARUSENTUIAETUS:aUNISNI ATKUSBNGA9W
1#ouRe:IiaunsnnouauaInUfioINISVeIanAn
AngUszinA 3nnugadnouideds:innikue Aluingi
TunssuUs:nunesaluls:INA U AOUIFENINSNST
||an|LJa£Ju (Foreign exchange Rate Risk) Oﬂnat’grg']
AN1sSU-9eiiuIduanausnaUs=inA AoWIFsusU
NNHUE (Compliance risk) ANAAUTUTUIFa:US:INA

Audit Committee
e 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
e 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.

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

Internal Audit Department
e Assessing and reviewing risk management process
to ensure whether risk management process in
accordance with risk management framework and
risk management policy.
e Prepare audit result report and report to Audit
Committee and Board of Directors.

2.2 Risk factor to business operation

2.2.1 Risk of business operation
The Company have assessed both of existing risks and
emerging risks in the future that may have effect to the
business operations, business performances 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 have considered key risk in to 3 groups
as follows;

1. Strategic Risk

Expansion of reinsurance business to foreign
market that the company never have experience may
expose the company to the risk that unable to meet
foreign customer needs. There are also new risks that
never been in domestic reinsurance business,
including foreign exchange rate risk and compliance
risk that are different in each country.
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MINaNoNo9 =AU FIATNISIAMIANUNSSUNIS
wannnur (Product governance committee) iu
Ineddnnus:avAiioiJunruznssunisiniAugia
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iFevRuousUl soutiunsdndoloyaaninising 1o
TTunisritrundnsTaUs:AURY 18:W91ISEUINTS
momahsoUqusumouIvaryry']Us ﬂUﬂEJ
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INfUrARAKUA
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The Company places great emphasis on risk
from strategic execution and potential impact.
Therefore, the company have closely monitored risk by
identifying competitive risk and International market
risk are top risk’s company and report risk status to
ERMC quarterly and manage risk if these risk level
are likely to increase.

. Performance Risk

Performance Risk is the risk that business
results may deviate from business targets both of
underwriting result and investment return,

1) Underwriting result: the risk of incur loss deviate
from actuarial assumptions of product design and
development, pricing assumption, underwriting
criteria and contract renewal, caused the
underwriting results to be lower than the business
target. However, the Company is aware of risk that
may occur. Therefore, the product governance
committee (PGC) has been established with the
objective of supervising underwriting activities
both of product design for new product and
product development for existing product to
ensure that company products can be meet market
demand, in line with the strategic direction and
within risk appetite. Moreover, the Company have
bought the statistical data for premium pricing.

2 Investment return: the risk that investment
return, such as interest rate, dividend and capital
gain, lower than expected due to macro-economic
instability such as economic recession, increasing
inflation rate, interest rate fluctuations and
geopolitics that remains uncertain. Therefore, the
Company have monitored economic indicator
and performance of invested assets be able to
respond and mange potential risk, including setting
a Stop loss measure to reduce losses may be occur
when asset price falls to the threshold.




3. nmmawmumsdgummu (Operational Risk)
AUIABGUNISURURAIU Ao AoUIdeRIRgovoy
fnuavAds:nouvaunisUfumdruls:noundy unans
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AoUIABIKANGNUURUANAS TENn
1) AoWIFBvEUlsIUaS (Cyber Risk) ﬁ'uél}nmoqn
[ouRAG08 Malware/Ransomware RNLIADITAILA
TusUnuusnug 1WeR9:rin1siinsAalwandosy
1IsonAnldiIfonanAunisnonsAaiioyaduun
ogIsNA USBNIN1SANTUUINSNISSNUYIADIY
Jaoanunilsiuas 15u nasds:1dusadlng
(vulnerability assessment) 1a:n1stUngodlnsAwu
(patching) N1s Back up Voyaiduus:9anndu nu
INfuri Recovery Point Objective (RPO) Tuifiu 24

#oluy N1sInousUTEAIUSINWANITU Uan9INT

usunindaliinisnsovdaous:uuarsauins (IT
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2) FIO'lUlaEJ\ImUUﬂa’mS (People management Risk)
itouenusBnidnagnslunisUaItiuR9:venussiv
TuAuse 15U N1svegssnalunaincAgds:INA
naseanIuUwannurilny n1swmun Digital
Capacity y9udusioviunainsiinoug Aow
awnsn (Talent) Av=gouTuIRAoUNagNSVEIUSEN
TussaithruneRals usBnFaLaItiuWAILIUAAINS
TADNANY:N1sIS8uU$ (Learning skill) Av:auisn
numsivasuilasvesouAnoiudnazinalulad na:
n1sSnuaynans (Retention) TAAvagAUUSEN
fosumsnsitiolasuasliunainsinouynwu
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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, the Company has focused on 2 main operational
risks, which include;

1) Cyber Risk: the risk that the Company may attacked
from Malware/Ransomware caused unauthorized
access and encryption of data and leading to
ransom. However, the Company has Cybersecurity
measures, for example, 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.

2) People management risk: In 2023, the Company
has a strategy to focus on expanding the business
in various areas such as expanding to foreign
market, new product design and digital capacity
development. Therefore, talent people are required
to drive company’s strategy to achieve the
business target. The Company have focused on
developing employees to have learning skills to
keep up with changes in knowledge and
technology. Additionally, the Company have
focused on employee retention to stay with the
company by increased engagement and coaching
through 1-on-1 Session project that allows
employees talking to their supervisors to
enhancing their potential and improve working
environment.

In 2022, the Company have prepared for International
Financial Reporting Standard (IFRS17) which will be
enforced by 2025. To ensure the company can comply with the
standard. So, the Company have hired a consultant for
accounting standard and actuarial to support project
implementation. Additionally, the Company have
prepared changing in business operations to remain good
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 joint-
ly 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 “Thaire Life Assurance aims to be an
alliance in providing life insurance services and developing
products and services that sustainably create value for
customers, economy and society”. The Company has
applied the economic, social and environmental dimensions
based on good corporate governance 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 and 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.
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With acommitment 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:

10 Newhmes i 13 S

G

Governance
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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 2022, 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.
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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 2022 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 2022.

3.4 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,
In addition, the Company has been a part in the development
of various health insurance products and services to help
improve the quality of life of the people, respect for human
rights, innovation and technology management in business
operations and the development of personnel capacity to
empower the organization.In order to enhance business
operations and all activities with social responsibility.

3.4.2 Social Performance
The social performance is disclosed in “Social Dimension”
topic in the Sustainability Report 2022.
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3.5 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 2022, the
Company has started to information on greenhouse gas
emissions, this information will be used as the base year
data to monitor and analyze the Company’s greenhouse
gas emissions.

3.5.2 Environmental Performance
The environmental performance is disclosed in
“Environmental Dimension” topic in the Sustainability
Report 2022.

Awards and Recognition

From the above sustainability operations, in 2022,
the Company was awarded the SET Award 2022 in the
category of “Rising Star Sustainability Awards” and was
selected to be in the Thailand Sustainability Investment for
the year 2022 for the second consecutive year. Which was
disclosed in the Sustainability Report 2022 under the topic
“ Awards and Recognition “

Details of sustainability operations can be considered
from the Sustainability Development Report for the year
2022, which is disclosed on the Company’s website.
https://www.thairelife.co.th/th/sustainability.php




NIWSOUWaNISANTUIIU

U 2565 J91wargyauainNnisiwss:uinvod COVID-19
2:panaval InraneJaduduninaduirsugnlngiawi:Us:IGU
auAsWSAIGY-gIASURLNTUGUINSNISAIIUINSNINNSAN lla:
snnawasunbnuoltivénido n1ss:aofoveulAsuIRadu
soufiumstdulounednsinenitegulull 2565-2566 oAU
Rue AunawsIAWANUReETUS:AUEY duwans:nuso
fununa:nns:riiveanasgiiazionsu

USENFEUAVILIUNISUSKHISYANISNS:UOUNISIWRISTU
SUUS:NUNBIA:USHISAOIABF0UAIUS:TAS:501Ia:SOUADU
AJUANUNISAISIZIUNNNISIIU daNwAdad lla:iunadnuliog
Tus:=AURITIINSY IWoSNWIETESNIWNWNISIIUALUAY NAOR
UUNISANUIMaIRIa:WiIUNWannrurignsSuus:InA Inoidiwu
venelUdads:inAdue agnusoitiosduidunisuns:Audnaniw
omnannssuds=Nuddning donsunuoulsureasnnisinuln
aggivdiulus:o:910 IneusENIHWIUNAOUSOUToAUWUSTNS
nss? [N nau Reinsurer (11987 NaUUSENUNEKUN NaU
0&un13uUNSwe soUfuNEUUSEN Tech Partner IowWmuN
wanArrAUs:AUZIAIA:USNISAIMUN:AU Iaznoulongandn

dnSunisAitiunuiwussnargUs:INA uSENgAY
InUrtveessnagnunInagskaltiov

« U 2559 usBnlgisouanuriofu TKI Life Insurance
Company Limited AfnGussAoftuls:AuZIn
nnus:zinnfuansstusgus:s18Ulneus:ssuand na:
Taisudselsindonanst 2563

o TuU 2564 usBnlnavuuAdWSOUTDNU “Pacific
Life Re” usgnsuus:nungsalunduidswnlaw
Js:=Augdnna:gvniwsielrnyanansgoiusni IWo
Wuunwannurina:Tsadu wunaidentnie AU
anA

« dnsulul 2565 USBNIAISUVEIESSNVFOBNTS
usnasSuUs:nunero soufivlawmua Alternative
Reinsurance Solutions IWosoJSUN1SVINEMaIN
duwalkusenlfisuidnyryads:Ausnoanus:ine
fuwy dulatidy 1Andu na=waddud na:ud 2565
usBnIsIsUTseTFNNEUUS:INAIKENTIED

Summary of Operation Overview

Even though COVID-19 epidemic’s negative effects have
been relaxed, many other factors continue to exert pressure
on the economy in 2022. Most notably the issue of the
Russian-Ukrainian war, which resulted in trade sanctions
and the ongoing energy crisis, along with slowdown in
China’s economy, and the rise of interest rates in 2022—
2023 to control inflation amid high energy prices, which
affects costs and the debt burden of the public and private
sectors.

The Company continues to emphasize on managing
underwriting process and risk management with caution
and prudence, along with maintaining a strong financial
position on reserve and capital management to ensure
financial stability. The Company is also focus on market
research and product development with plans to
continuously expand to other countries, thereby increasing
the potential of the Thai life insurance industry to support
sustainable growth. In order to produce life insurance
products and services that and meet consumer needs,
the Company has established collaboration with business
partners, including international reinsurer, broker, real
estate, and tech partner groups.

The Company continues to expand its operations in the
region in order to carry out new business from international
market.

¢ In order to operate life insurance business in the
Lao People’s Democratic Republic, the Company
has invested and established TKI Life Insurance
Company Limited since 2016, and began to
generate revenue starting from 2020.

¢ In order to enhance product development and
solution, the Company signed a collaboration
agreement in 2021 with “Pacific Life Re,” a
reinsurance firm that is a part of the Pacific Life
group, one of the leading life and health insurance
provider from the United States.

e By offering reinsurance products and services
and to support market expansion, the Company
began to grow its business in 2022. As a result,
the Company established reinsurance contracts
with the Philippines, Taiwan, Indonesia, and
Cambodia, and started generate revenue in
2022.
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The Company is creating its digital infrastructure to support
update on accounting procedures per Financial Reporting
Standard No. 17 (Insurance Contracts), which was issued
by the Federation of Accounting Professionals and will be
effective in 2025. In 2022, the Company has invested in the
actuarial system and the insurance underwriting system.
These advancement will make it easier to deliver services
effectively, lower cost, and give clients more convenience.

Additionally, the Company won the SET Award 2022 in
the “Rising Star Sustainability Awards” category. This
award is a part of the group of Sustainability Excellence
awards from the SET Award 2022, which was held on
October 28, 2022 by the Stock Exchange of Thailand in
collaboration with Money & Banking Magazine. Listed
companies that conduct business with focus in financial
performance and responsibility to stakeholders, including
being able to apply environmental, social, and governance
issues, or ESG, to effectively use as a mechanism to
sustain business development, are given the award in the
Sustainability Excellence group.

Furthermore, the Company has been awarded Thailand
Sustainability Investment (THSI) by the Stock Exchange
of Thailand for the second consecutive year, reflecting
the commitment to enhancing business management to
expand in accordance with sustainable development
principles.

Operating Results and Factors for Key Changes

In 2022, the Company earned the total reinsurance premiums
of 2,965 million baht, increased 51 million baht from the
previous year or accounted for 2%; and earned premium
2,908 million baht, increased 183 million baht from the
previous year or accounted for 7% and earning on
underwriting 105 million baht, investment income 77 million
baht and net profit 153 million baht due to the following
factors:
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Earnings (Loss) on Underwriting

snwlfionMsainuans a:snelfdu
Net Investment Income and Other Income

misnourl@arunidauln
Profit before Income Tax expenses

ANGIwNIBIIUlA
Income Tax Expenses

nlsans
Net Profit

dmsndousou
Combined Ratio

wanirurAUs:AuavnwiwuiuenUniou 172 &uuin
IARINNISIVINNdryryrlknuvadwaninurids:nugvniw
AugnANvludouvedinu Conventional llazn1soen
wannmurilnuisounuanAn (Non-conventional) AU
nisiaulnvevnatnaus:Augvnw douwaninurids:=nu
navanad 151 awun Mnnisdsuwoasnnissuds:nu
NgvougnAn
wannrurds:Ausivadryna:wannurids:Auduido
anad 9namoziAsugR9la:n1sulvutensUaouring
AUS:IAS=a0VUVaIsSUNATS [ngiawrznguduls=Au
FIMIVUAVIAL (Conventional) doundulsAsigisy
WYL 32 &UUTN 9INMSVEEssvlunaArEIUs:INA
AvaulAdiBe na:ldnau

2.

2,908 2,725 7%
©) ®) -48%
2,016 1,913 5%
642 626 3%
154 145 6%
2,803 2,678 5%
105 47 122%
77 66 8%
182 113 61%
28 15 96%
153 98 55%
96.4% 98.0%

Health insurance increased by 172 million baht from
the previous year due to executing new contracts
with customers in Conventional business and
launching of new products in Non-conventional
business which is related to the growth of the health
insurance market. Group insurance decreased by
151 million baht from portfolio adjustment.

Ordinary life insurance and Credit Life insurance
has declined from economic conditions and bank’s
policy that become more stringent, especially
impacted. The Company has earned reinsurance
premiums from life and critical illness insurance
products increasing 32 million baht, from overseas
expansion including Indonesia and Taiwan.
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3. mlgInelunissuds:nuniusou 2,803 d1UuIn IWUTU
91nUnou 125 &uuin nSaAnidu 5% Inenaniinen
ArduTrunanuia:A1UNIKGVaIWanNU7iUs:Au
avniwia:Uus=Aunauiwuiu munisiaulaveule na:
91n91usugUoseinlsanaluneasnauuisnunlu
[suwgunarauaniunisni COVID-19 iounane ogls
AR 1s1gvAdItiuns:uouNISWIsStUASUUS:NUNYIa:
USKNSADIABIS08AUS:TNS:dIIAzSOUADU WO
AoUAUAUNIWVaIWanisSuds:Aunelrogius:=au
AOUIFEIRUOUSUTE

4. swlisnmsainuansia:sieliiduvedt 2565 $1uou
77 &UUN IWUTU 11 &uuin réoAnidu 17% 1duwa
91NN IMNITEUSURAIEIVU 1a=91nn1sVrinrinls
msnansnulugoglanel 2565 dvwalhdnsiwanauinu
9INN1sadnu (ROI) INMAuSoea: 3.4 guN3WOAIRYINU
vouUnau 0.3 97
ru dUU 2565 USBNDAUNSWESOU 91U 2,875 &UUN

WuvuSosa: 2.8 9MnAul 2564 InsrnanunINNSIHUTUVOY

gnnﬁowna“ryrmds:ﬁuﬁwia BuinensnelfitoUs:Aunivsio

§u Tuvru=RdAUNSWdauNUsoU 2,293 duuin Anidusoua:

80.0 vovaunswesou UvonanadanUnousosa: 2.8 USEN

drlau 1,429 &uun IWLTUIINEUT 2564 Sova: 7.5 aninn

nanvnnisiwuluveuidkius:Aunesio Anidusosa: 21.3

vounliausou

snugdouvauidved ru Ul 2565 uSBniddouveuIsvey
1,447 duuTn anaddoua: 1.5 9 naut) 2564 Inonaniduwa
nMs9eluiuduwalus:nonl 2565 lla:n1ssSuswavinnu
nNNsdAYaATuasnuLuIUilsvIANUITAIEE 93U

USBNTdNsIAoUITUNBINUFABITUNDINURDIASY
AUNNKUNY (CAR) U SUA 31 SUDTAL 2565 NSoa: 346
WUVUINU 2564 RSowa: 7 90 o8 NIsAnIU CAR Vouussn
SIAIEININSAUADIABIRETNIIU AUN. FKUARSAU 140
a:floufivaniwaaaufiweawalunisvesusavauluitiuau
NWIASYIN?

usun Inesus:AUBIM 911A (UKIBU)

3. Reinsurance expense amounted to 2,803 million
baht, increased by 125 million baht or 5% from the
previous year mainly due to the higher claims and
commission of health and group insurance due to
growth of premiums and from the number of patients
from common diseases gradually return to hospital
after the COVID-19 situation relaxes. However,
we continue to focus on underwriting and risk
management processes in order to control the
quality of the underwriting result.

4. Investment income and other income of 77 million
baht, increased by 11 million baht or 17% from the
previous year mainly from rising interest rates and
profit taken from sales of equity at the end of 2022.
This resulted in the return of investment (ROI) equal
to 3.4 % higher than the previous year by 0.3 points.

At the end of 2022, the Company had total assets of 2,875

million baht, which increased by 2.8% from the end of 2021,

mainly due to an increase in reinsurance receivables which

arises from reinsurance premium. While total investment
assets of 2,293 million baht, accounting for 80.0 percent of
total assets, decreased by 2.8 percent from the previous
year. The Company had total liabilities of 1,429 million

baht, which increased by 7.5 percent from the end of 2021,

mainly due to an increase in reinsurance payables which

represented 21.3 percent of total liabilities.

On the shareholder’s equity, at the end of 2022, the

Company's total shareholder’s equity was 1,447 million

baht decreased by 1.5 percent from the end of 2021, mainly

due to dividend payment in 2022 and the loss realized
from investment revaluation through the statement of other
comprehensive income.

The Company's capital adequacy ratio (CAR) as of

December 31, 2022, was 346 percent, which increased by

7 percentage points from the end of 2021. However, the

Company’s CAR remains above the risk threshold set by

the OIC at 140, which reflects sufficient liquidity to support

economic uncertainty.




wanassAuduIu
s19ln
s1eldiveaussnurnibeus:nunusonteldusiels
snelaAtdanba doundvwavannuainiiuasnuluusensou
s19lnvINNIsasnuans wanilsvniuasnu wanals (vienu)
nMsuUSuyarngisssuy a:snelEdu Inelul) 2565 U 2564
na=U 2563 usGn dsnulAsouininu 2,987.4 awuuin 2,795.2
duunn na: 2,331.0 &uun auaau Andudnsinsiauln
WuVuSoua: 6.9 1a:Soua: 19.9 MUAIAU BunsiWuiuvay
sneldisoulut) 2565 UN9NNISITUTUVaUITEUS:AUNBSUANS
AIAUTA9INNISVENEAoVaINgUWANATUrUS:AUgVNIWIA:
[sAdoisy 91N wsoussiaUs:AUBIRTUUS:INAISUTNIS
g=a0Molugod 2-3 URtiuun TnsilishwazidenndAyevt

ieUs:Aunosontodusiels

iUsUs:AunurontoIdusials (Eamed Premium) Ao
iWeUs:AuRgrontoIdusiglfiguAusruaINIeUs:Aufuso
SUNVKUA (Reinsurance Premium Written) Fngogidaus:=u
AugrgannisionUs:Auieso na:Usulsifiodnseauife
Us:nuseRgausiodusiels

Tud 2565 U 2564 n1a:U 2563 usENDs18lfNITY
Us=iurigsiontiodusiold Inifu 2,907.8 d1uuan 2,725.1
&uunn na: 2,291.2 dquuinauanau Andudnsinisiauln
IWUVUSosa: 6.7 a:$08a: 18.9 MUEAU

Tugouveuleus:Aunurosy sshaus:AUEIRTUUS:INA
gomsanisiAulniods (CAGR) veuUs:inAlngs:nanl 2561
fiu 2565 agnsova: -0.7 InuRdnsnNnsiAulniods (CAGR)
TugouiRvonuvodusBnagnsosa: 5.4 dnsulull 2565
dnsanisiaulnvavssiads=nusdnluds:inAanasendnou
Us:unrudowa: -0.4 agnlsfinuwanirurids:Augsnnle
SunoTeulul 2565 Ao dryrywuial [nglawrzog198y
AoUAUASavaVNIWIazIsAgoIsy RFuAuTIusItuIAUTn
soltiou dewarnlKlul 2565 snsiNsiaUlvoIUSENIWUTU
9nUnaudosa: 1.8 uanannasiaulnanUs:Augvniw
1|Junan

ieUs:AunfBsuvaUs:inAlne s:rd19U 2561 — U 2565
Gross premium written in Thailand During 2018 - 2022

(THB Million)

Operating Performance

Income

The Company’s income is mainly derived from earned
premium, commission income and profits from investment
of associated companies, net investment income, fair value
gain (loss) on investments as well as otherincomes. In 2022,
2021 and 2020, the Company’s total income was recorded
at 2,987 million baht, 2,795.2 million baht and 2,331.0
million baht respectively, representing a growth rate of 6.9
percent and 19.9 percent respectively. An increasing in the
Company’s total income mainly driven from expansion of
health and critical illness products. Although the overall
domestic life insurance business has started to slow down
in the past 2-3 years with key 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 2022, 2021 and 2020, the Company’s income had gain
from earned premium of 2,907.8 million baht, 2,725.1 million
baht and 2,291.2 million baht respectively, representing
growth rate of 6.7 percent and 18.9 percent respectively.
In terms of reinsurance premiums for the life insurance
business in Thailand, the Compound Annual Growth Rate
(CAGR) between 2018 and 2022 was at -0.7 percent,
while the Company’s growth rate of CAGR in the same
period is at 5.4 percent. In 2022, the growth rate of the life
insurance business in the country decreased by -0.4
percent from the previous year. However, life insurance
product that are popular in 2022 are riders, especially health
and critical illness. As a result, in 2022, the Company’s
growth rate increased by 1.8% from the previous year, which
was mainly driven by health insurance growth

18Us:AufESUVaIUsSEN szl 2561 — U 2565
THREL'’s Gross premium written During 2018 - 2022
(THB Million)

huo® : d&1uuin

huo® : d1uuin

CAGR:-0.7% CAGR:5.4%
627,606 10,558 600,013 614,115 611,374
2,913
2,400 2,340 2,339
2561 2562 2563 2564 2565 2561 2562 2563 2564 2565
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

Aun: dadnuuAnuznssunIsriAuNa:auiasunisus:noussiaus:Aune la-auiAuUs=AugIning

Source: OIC and the Thai Life Assurance Association
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uena U N1sUs:AUTIMTUUS:INNSOUWAIUA (Non-
conventional Reinsurance) ﬁuéGnIﬁs'ouﬁﬂﬁuua VVGUU'lﬁU
10 Unmum rKUSENIASUdoUNUINTSSUUS:AURURAORLAN
N91N1SSUUS:AUNYFADIVUATIAL

iUsUs:AuNesontoIdusials
Earned Premium

nasUs:NuBInUSINNAVIAL
Conventional Reinsurance

1,653.6

N1sUs=NUZINUSINNSIUWEIUN 1,254.2
Non-conventional Reinsurance

Sou 2,907.8
Total

s1elAvInnisavnuans

s19ldi9Innisasnuans Aesteldnlfisueinnisasnu
Tuaundweirngg soufiumsTAEUITU uUs:nousos monie
Nuduwa nlsennisvigaundweasnu nnlsvaAnuaInNns
JSuyanigmsssu nazdounuswanilsvannuaniuasnulu
usEnsou 10usiu

Tul 2565 U 2564 11a:U 2563 usBnids1elAINNS
aJnuansIninu 75.5 &uuan 65.0 auun 11a: 31.4 auuin
nwaau AndudnsimsiAulnwuTuSoua: 16.2 la:Sovas
107.0 mwaau Inusrelaeinnisasnuansanaionnidu
dnsawanauinuINNIsavnuININUSoea: 3.4 Sova: 3.1 la:
Soya: 1.7 muainu

s1elivnnisadnuans:wundsiuniuanio=nisadnu
Tunsia:U 1su anwIAsUgAY N19:9NANNSSUSNSINONITY
nms1anskt Iuduwane:lfsuainnisainukannsweiu
naranannswe 10usiu Inelul 2565 srglfennisadnuans
WuvulnenaninaINMsVIEnanndws Tuvru:Rsteldinonity
na:nuduwalnaimesnuinou

usun Inesus:AUBIM 911A (UKIBU)

Another contributing factor was growth in nonconventional
reinsurance, which the Company has taken an active role
to innovate and develop products with life insurance
companies, which has grown remarkably over the past ten
years, resulting in a higher market share when compared
with the conventional reinsurance.

KU2Y : A1uun
(Unit : THB Million)

2565 2564 2563
2022 2021 2020

ajuuin Sova: ajuunn Sova: ajuuin Sova:
THB Million| Percent |THB Million| Percent |THB Million| Percent

56.9 1,353.0 49.6 1,202.8 52.5
43.1 1,372.1 50.4 1,088.4 47.5
100.0 2,725.1 100.0 2,291.2 100.0

Net Investment Income

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

In 2022, 2021 and 2020, the Company generated net
investment income of 75.5 million baht, 65.0 million baht
and 31.4 million baht, respectively, which increased 16.2
percent and 107.0 percent respectively. The rates of return
oninvestment were 3.4 percent, 3.1 percent and 1.7 percent,
respectively.

Net investment income can be varied 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 2022,
investment income increased mainly due to gain from sale
of securities, while interest income and dividend income
are close to the previous year.




S19NIS 2565
Items 2022
dmswamduinuaNuadnu” (Sevas) 3.4
Investment Yield" (percent)
NuaJnu” @uuin) 2,292.8

Investment’? (THB Million)

"' SmswandUINUIINITUAINUAIUDINUDIN WasOUVaISIlA
9INN1sainuans nlseNNIsvigaunswegadnu dounuiwa
mlsvannuaniuainuiuusBnsou a:nlsvannuannisusu
YargRAsss MsAogiiuainu (I04e)

2 Ruadnuus:naunogNuaAIa:s1wNISINYUININUER INUaJNU
WM Ruainuitiovie RuasnuRe:fioaunsuriruA Ruainu
AolU RUTKABU na=isuadnuluusnsou

9 NKUBIKAUS:NEUIUNTSIUAINSUTUFUAASUR 31
Suo1AU 2565 lla: 2564 TadN1sIundoudnuaAItiugiuoon
10U 2 dou Us:Nousios WanArurAUs:AUBINUSINNAVIAL l1a:
WANANUZUS:AUEIMUS:INNSOUWUIUN ST

2564 2563
2021 2020
3.1 1.7
2,357.8 1,979.4

" 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.

Notes to financial statements for the year ended December
31, 2022 and 2021, classified business lines into two types
as conventional and non-conventional reinsurance as
follows:

2565
2022

N1sUs:NUBIN

Uszinneviau
(@auunn)
Conventional
Reinsurance

1,653.6

10eUs:=nuneniolusiela
Earned Premium

ABaolunisSuds:=nune 1,543.8
Underwriting Expenses

nlsennasSuus:nunesio 109.8
Profit from Underwriting
dnsnlsennissSuus:Nunesio (%) 6.6

Underwriting Profit Margin (Percent)

INMSWVNAU:IKUTHIINSINIIS9INNISSUUSNUNUROVOY
N1sUs=NUZINUSINNSIUWRIUINUSENIASOUARAUNIA: WU
USBNaNUISNUSKISIANTSIToAOUALAINTWYINTSSUUS:AU
numalpoaguidus-=ansSniwuiniu

AlE9e
ANlE9runanvasusuniuuidu 2 doulann 1. Adulku
nalNu na: 2. AEe1glunissuds=nune

Non-Conventional

nasUs:NuBIn
Us:zINnNSouwsJun
(&uuan)
Non-Conventional
Reinsurance

nasus:NUBIR
Us:1nnsouwsuun
(@uuan)

nasuUs:nu
FanUszinnauiny
(@uunn)
Conventional

Reinsurance Reinsurance

1,254.2 1,353.0 1,372.1
1,151.0 1,291.4 1,293.8
103.2 61.6 78.4
8.2 4.6 5.7

From the above table, underwriting profit margin from
Non-Conventional reinsurance is higher than last year due
to the fact that the Company has capability to control the
quality of reinsurance underwriting better.

Expenses
Two major expense categories for the Company are 1) claim
expenses and 2) underwriting expenses.
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A1rdulnunAnnu

AdulKUNAINU Us:naugios ArFUTKUNAINUAIARTU
AIRdNsEIs:ndona=aalulagas:IRnuGionUsAunesio 1tioy
founsriftioUs:NunensyFulos Us:auaUmnandoldudsn
Iuwaus:loslinunsusssiius=Ausan IdoglonUs=Aunobony
ASUMUANSUSSSURMUA ndoAsUBOUInaINNSUSSSURnUA
13 AinmosAaulnunNANUSUAUIINNISIDUS:AUNYFD SOUTIY
dsovmaulnunanuatudsnisnwAtinmansus:nune [no
Wo1stu9InAUs:uuNsARNgAvaIAAUTHUNAINUAATA
s:dwingious:=nunslueunnn drnsusienisnougdryide
AINAVUIEoNounda tu SuUs:10u NV9INSIBNISADGNYIFY
AUSENTFsUsTevUna:aululEisusnou nudsoutivAnidsnen
ARVUINNISIANISANEUTHUNAINUGUROY

TuU 2565 U 2564 na:U 2563 usEnidAaUlKUNAIINU
na:AfgIelunisimnisAndulnunainugnsininu 2,015.9
a1uunn 1,913.0 awuun n1a: 1,460.2 a1uuUn MPEIAU MK
Tu 3 URWuLn USBnITdnsadouAEUlHUNAINU (Loss Ratio)
INMNusoga: 69.1 Sova: 70.0 Ia:Sova: 64.5 nuanu [non1s
wuvuvesAaulrunainulugos 3 URuruuiduwarnanuiain
MSIWUVUVaINISSUIUUS=AUaVNWAIRUINAEN1=RAA
Us=Augamn daidusuitdnsndouraulnunainulneiode gy
NoWANACUFDU NV USBNUSKNsIANTSTFTneIFonWarstune
AUSBNgoUsUAWIAENIE oglsAnu USBNTUloUNEAUAL
snsnAnauTunaInulfegluinturininun:au Tnsusudsuidouly
n1sWasrunsuls:AunendosniandryryUs:Aunusonoua
vaanu 10usiu

ogNIsimuAIEUInUNAINUY:TWaAoNISATUITUAT
UnnGerials (Profit Commission) §99:nanosiolu dmsndou
AMEUlnUNAINU (Loss Ratio) AMUdrUIINAYFUlKrUNAINUIEA:
AtggelunisInnisAaulrunainu IVSsuifsunuiDuUs:nu
fusontoIdusels Inednsidourdulkunamnuidundiu
auAUs:NaURETUNISIAUS:ANSNTWVeIn1sSSUUS:AUREVaY
USEN RIBuN319MSIEoUSIU K8 “Combined Ratio” No:I4
asunerall

A1lg91elunasSuds:=fune

AMlE91eTunassuds:Auny Us:nounmoy ATUIKGD
AEa1reTunisSuls:=nunedu na:AEaeiunisatiuviu

usun Inesus:AUBIM 911A (UKIBU)

Claims expenses

Claims expenses consist of claims incurred, whether paid or
unpaid to the reinsured in case of the insured’s becomingiill,
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 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
assessment date, and include loss adjustment expenses.

In 2022, 2021 and 2020, the Company recorded claims
expenses at 2,015.9 million baht, 1,913.0 million baht and
1,460.2 million respectively, representing three years loss
ratio of 69.1 percent, 70.0 percent and 64.5 percent
respectively. An increasing in claim expenses in the past
three year mainly from the increase in the number of health
insurance that grow in accordance with the life insurance
market conditions along with higher average of loss
ratio than other products. Nevertheless, the Company can
manage by considering the risk at acceptable risk level;
however, the Company has a policy to manage a loss ratio
to be in the appropriate level by improving the conditions
for underwriting or terminate reinsurance contracts with
negative return 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 loss incurred in claims and expense,
compared to earned premiums. Loss ratio will be employed
as one of the indicators 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.




AUIKG9

9nRAlENa2UMEsTIRUIENURUN1SUS:NOUS SR
vaJgusun 10unisnndryryads:=nunemnanuusends:Augin
n19lfdnyryaUs:Nnunuma:Ildands1aniIsunyBduds:=Nnoundy
(1) 109Us:AURYRoSU (2) AEIwRARIANTS T6n ArUmkGa
Pumuvonnadludryryn a: (3) ANaUlKuNAINUINSAILADIY
su@insionsusssyludryryaUs:Audesiotiue auduAtinio
udssulaidou douandngainnisSuus:nungmnonIUEYYI
UszAudesio AUninbenuseanidu 2 dou AeArunintensioy
9elHINUSENUs:AUBIMIDoduwulifUSEN (Commission) Nla:
AUIKGanals (Profit Commission) Burunefiy doundarials
2Inwani1ssuls:AuNgRUSENFoudnuTFUSENUS:AUTIR
AdryryI Tnudounuunnlse:ionsnwuiundoanasnuuanils
21nNN1sSUUs=AUAY KINVURSUUS:AUABTN1sINgA1EUTHU
nAINUGY dounusnnlsenwanissuus:naunsludryryrdue o:
onsnanasnSolul MutiduTumuideulvvevdryryaUs:rusie
palmazalu

Tul 2565 U 2564 na:U 2563 usEnidAUNKGINIAU
644.5 87UUN 629.6 47UUIN lla: 570.5 FUUN AUEIRU By
Andudnsndournuninlingnsininusesa: 22.0 Sewa: 22.9
lla:Sova: 25.1 mMuUaAu

ansdounndniniagnsAuonuaINAIUIIndrn
shelsAuntie 1USsuiRsunuIDoUs:Nunesonioidusels
InednsrdouArininiieansiDuntuluesdus:nounldlunis
5naUs:ANSNIWVeIN1SSUUS:AUABVOIUSEN RISINIISMNST
dousou 1éo “Combined Ratio” Rv:Tosunusiolu

Algdrelunissuds:Aunedu

AnlEgnelunissuls:nuieduus:nousios 1IFIuaunu
dUnuunnuznssunisnnuia:aiasunisus:noussie
Us:Aune AlEanewiniufineoveununissuls:Aune 1a:
AlggneRIneaunIssuls:AufsdumuRnnadiuludryryn
Js:=nunesio

Tul 2565 U 2564 na:=uU 2563 usunidATEI1eiuns
suUs:AUABBUINIAU 46.1 d1UUIN 52.7 dUUIN 11a: 36.5
duuan mudnau Anildusnsinisiiulnanaddosa: 12.5 na:
WuvuSoua: 44.6 MUEIAU

Alg91elunasAtiugau

AE919lunisAtudnuds:naunoy AMEI1wwiNdIIU
AlE9191ngaNUOIANS AINITINS NazAlEaelunisaAitiu
J1udu

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
(3) 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 that 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 would 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.

In 2022, 2021 and 2020, the Company recorded commission
expenses at 644.5 million baht, 629.6 million baht and 570.5
million baht respectively, representing net commission
expenses ratio of 22.0 percent, 22.9 percent and 25.1 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 of the
indicators 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 to the
Office of Insurance Commission, employee’s expenses
which are relate to underwriting and other underwriting
expenses as agreed on the reinsurance contract.

In 2022, 2021, and 2020, the Company recorded other
underwriting expenses of 46.1 million baht, 52.7 million
baht and 36.5 million baht respectively, accounting for a
decreased rate of 12.5 percent and increased rate of 44.6
percent respectively.

Operating expenses

Operating expenses comprise of staff expenses, premise
expenses, taxable expenses, and other operating expenses.
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In 2022, 2021 and 2020, the Company recorded total
operating expenses at 108.3 million baht, 92.7 million baht
and 93.0 million baht respectively, accounting for a growth
rate of 16.9 percent and decreased rate of 0.3 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 indicator 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 2022, 2021
and 2020, the ratio of underwriting and operating expenses
was equivalent to 5.3 percent, 5.0 percent and 5.6 percent
respectively.

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
2022, 2021, and 2020 was 96.4 percent, 98.0 percent,
and 95.2 percent respectively. In 2022, the combined ratio
decreased as a result of a decrease in the loss ratio of
ordinary life and credit life insurance, the commission
ratio decreased as a result of group insurance, while
underwriting expense, and operating expenses ratio
slightly increased from the previous year.




AISNINAAIINSIEOUSIU
Table illustrating the combined ratio

KUow : &uun
(Unit : THB Million)

2565 2564 2563
2022 2021 2020

amsadounraulnunAIinu
Loss Ratio

dnsndouruninioans

Net Commission Ratio
dnsndoumldinusuus:nunuia:zAlEIngatudu
Underwriting expenses and operating expenses Ratio

dmnsdousou
Combined Ratio

fnlsans

Tul 2565 U 2564 1a:U 2563 useninlsgnsininu
153.1 &1uu1n 98.5 &1uu1n lla: 121.4 &uun MUaIAU AR
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AUInieRanasoNIUUS:ALEIANEL dnSUl 2564 Sns
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a0ty Us=Auauido na:Us=nunaumimuiu

dnsrwanauInudouvaLinonu

Tul 2565 U 2564 1a:U 2563 USBNIONSIWanNdUINU
douvevwiionuininusova: 10.5 Sova: 6.8 Na:Sova: 8.4
MIEIAU

FUzN1WNISINU
AunsSwe

AunSwegnanvoJdusin Us:NoumAdy Rudniasienis
INguININudan srelnvNnisasnuAIsy dunSweonNnis
Us=nunoso thﬁmne‘ltytyws:ﬁuﬁwia Nuadnulurdnnswe
na=RAu 91ANs lazaunsni

ru dut 2565 U 2564 na:U 2563 uSBNGFUNSWESOU
IN1AU 2,875.4 d2uuU1n 2,797.5 dauunn 1a: 2,700.1 huu1n
muaaU AndudnsimsiAulniuiuSoua: 2.8 la:Sova: 3.6
AUEIGU TsrenIsRd Ayt

69.1 70.0 64.5
22.0 23.0 25.1
5.3 5.0 5.6
96.4 98.0 95.2
Net Profit

In 2022, 2021 and 2020, the Company recorded a net profit
of 153.1 million baht, 98.5 million baht and 121.4 million baht
respectively, representing a net profit margin of 5.1 percent,
3.5 percent and 5.2 percent respectively. In 2022, an increase
of profit margin was due to earned premium together with a
declined in loss ratio and commission ratio from group life
product. In 2021, a decline of profit margin was due to an
increase in the claim incurred in ordinary life, credit life, and
group insurance.

Return on Equity

In 2022, 2021 and 2020, the Company recorded return
on equity of 10.5 percent, 6.8 percent and 8.4 percent,
respectively.

Financial Position

Assets

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

At the end of 2022, 2021 and 2020, the Company’s total
assets were recorded at 2,875.4 million baht, 2,797.5 million
bahtand 2,700.1 million baht respectively, increasing by 2.8
percent and 3.6 percent respectively.
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Reinsurance Receivables

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

Amounts Deposited on reinsurance are premium reserves
collected by insurance companies (a reinsured) from the
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
to the reinsured in the following year or upon the end of the
contract period.

At the end of 2022, 2021 and 2020, the Company’s
reinsurance receivables amounted to 273.3 million baht,
135.0 million baht and 433.9 million baht, representing
9.5 percent, 4.8 percent and 16.1 percent of total assets
respectively. Details are described below:

KUY : d1uuIn
(Unit : THB Million)

2565 2564 2563

2022 2021 2020

104.4 64.2 98.6

168.9 70.8 B85%8

273.3 135.0 433.9
Investment Assets

Investment assets are comprised 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:




2565
2022

S1UNIS
Particulars

Nudnazs1gNISINsUINIINUEA 81.7

Cash and cash equivalents

RuasnuIioAn
Trading investment

ns1asnu -
Equity securities

Ruasnuiiiove
Available for sale investment

nsaasnu 289.0

Equity securities

Huogainu 536.0

Unit trusts

Ruadnui:fioouAsurikun
Held to maturity investment

nannSwegsgunana:syaanne 818.3
Government and state enterprise

securities

AS1ANSHUNIAIONBU 508.4

Private enterprise debt securities

NuwinsunAis 49.4

Deposits at banks
Ruadnunoly -
General investments
NulANEu -
Loans

Nuavnuluusensou 10.0

Investments in an associate

SouU
Total

2,292.8

HUaINUINOAN
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ru AUl 2563 USENDINUaINUIWEAMNNINAU 79.1 &1u Tne
Andudnsadoumodunswesoudosa: 2.9

MIll Ruadnuiwed ru dull 2563 AnIJudnsIdoUsiD
dunSwgaunuininusoea: 4.0

aauuin Soya:
THB Million| Percent
3.6

KU2Y : d1uunn
(Unit : THB Million)

2564 2563

2021 2020
aauuin Sova: aauuin Sova:

THB Million| Percent |THB Million| Percent

155.8 6.6 41 .1 2.1
- - - 79.1 4.0
12.6 403.9 171 339.4 17.1
23.4 611.2 25.9 543.6 27.5
35.7 642.6 27.3 475.6 24.0
22.2 472.8 20.1 287.4 14.5
2.1 59.4 2.5 199.8 10.1
- 0.2 0.0 0.6 0.1
0.4 11.9 0.5 12.8 0.6
100.0 2,357.8 100.0 1,979.4 100.0

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).

At the end of 2022 and 2021, the Company had no trading
investments.

At the end of 2020, the Company had total trading
investments of 79.1 million baht, representing 2.9 percent
of investment assets.

Nevertheless, trading investments at the end of 2020
accounted for 4.0 percent of investment assets.
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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.

At the end of 2022, 2021 and 2020, the Company’s
available-for-sale investments amounted to 824.9
million baht, 1,015.1 million baht and 863.0 million baht
respectively, representing 28.7 percent, 36.3 percent and
32.7 percent of total assets respectively.

A proportion of available-for-sale investments were
reported at 35 percent to 40 percent and unit trust were
report at 60 percent to 65 percent respectively. However,
available-for-sale investments at the end of 2022, 2021
and 2020 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 banks deposit.

At the end of 2022, 2021 and 2020, held-to-maturity
investments amounted to 1,376.1 million baht, 1,174.9
million baht and 962.8 million baht, respectively,
representing 47.9 percent, 42.0 percent and 35.7 percent
of total assets, respectively.

Held-to-maturity investments at the end of 2022, 2021
and 2020 accounted for 60.0 percent, 49.9 percent and
48.6 percent of investment assets in 2021, 2020 and 2019,
respectively.

Premise and equipment
At the end of 2022, 2021 and 2020, premises and
equipment-net of the Company amounted to 47.2 million
baht, 54.4 million baht and 51.1 million baht respectively,
representing 1.6 percent, 1.9 percent and 1.9 percent of

total assets respectively.
KUY : AuuUn
(Unit : THB Million)

S18UN1S 2565 2564 2563
Items 2022 2021 2020

Land

91A1S
Building

InSounnisdna:insedigdtineu
Furniture, Fixture and equipment
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17.6 17.6 17.6
22.8 25.0 27.2
1.6 2.8 3.8
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5.2 8.3 1.0
- 0.7 1.5
47.2 54.4 51.1
Liabilities

As at the end of 2022, 2021, and 2020, the Company had
total liabilities of 1,428.6 million baht, 1,328.5 million baht
and 1,276.1 million baht, respectively, increased by 7.5
percent and 4.1 percent, respectively. Total liabilities were
increased from insurance contract liabilities which the
main items are as follows:

Amounts Due to Reinsurers

At the end of 2022, 2021 and 2020, amounts due to
reinsurers totaled 304.2 million baht, 146.0 million baht
and 346.7 million baht, respectively, representing 10.6
percent, 5.2 percent and 12.8 percent of total liabilities and
equity, respectively.

Insurance Contract Liabilities

Insurance contract liabilities are comprised of long-term
insurance reserves for long-term reinsurance agreements,
loss reserves and outstanding claims and premium reserves.

Long term insurance policy reserves

Gross premium reserves are life policy reserves, calculated
using an actuarial method in accordance with OIC
notifications. The main assumptions applied 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 cut-off date of the reporting period, there will be
an assessment on the value of gross premium valuation
reserves and unearned premium reserves for policies that
remain in force. If the 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.
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At the end of 2022, 2021 and 2020, the Company have long
term insurance policy reserves of 493.8 million baht, 502.7
million baht and 508.6 million baht respectively, representing
17.2 percent, 18.0 percent and 18.8 percent of total
liabilities to shareholders’ equity respectively. In 2022 and
2021, long term insurance policy reserves became stable
after the acceleration of reserves in 2017-2020.

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.

At the end of 2022, 2021 and 2020, the Company’s loss
reserves equaled 24.8 million baht, 142.0 million baht
and 29.0 million baht respectively, accounting for 0.9
percent, 5.1 percent and 1.1 percent of total liabilities to
shareholders’ equity respectively. In 2022, a decline in loss
reserves resulted from the reverse of claim reserve, incurred
but not reported claims (IBNR) from COVID-19.

Premium Reserves

Premium reserves are allocated for short-term insurance
policy. 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, applies the actuarial method, are
provided for any possible future claims arising from the
insurance that remain in force.

At the end of 2022, 2021 and 2020, the Company had
premium reserves of 518.2 million baht, 493.3 million baht
and 326.8 million baht, respectively, representing 18.0
percent, 17.6 percent and 12.1 percent of total liabilities
to shareholders’ equity, respectively. In 2022 and 2021,
premium reserves increased due to increase in short-term
reinsurance proportion.
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Shareholders’ Equity

As of December 31, 2022, shareholders’ equity was 1,446.8
million baht, a decrease of 22.3 million baht or 1.5 percent
from 1,469.1 million baht at the end of 2021, mainly due to the
dividend payment in 2022, which was paid from the operating
results of 2021 and the first half of 2022, and revaluation
deficit on available-for-sale investment measured at fair
value through other comprehensive income. As a result, the
book value of the Company as of December 31, 2022 was
2.41 baht per share, decreased from 2.45 baht per share at
the end of 2021.

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. (N0.2)
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 with
estimated losses that may be incurred due to uncollectible
amount, which is estimaled from collection experience and
the status of reinsurers.
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In 2022, 2021 and 2020, the Company had outstanding debts
from reinsurance, which was equivalent to 168.9 million baht,
70.9 million baht and 335.3 million baht, respectively, which
were accounted for 5.9 percent, 2.5 percent, 12.4 percent of
the total asset respectively. In 2022, the amounts due from
reinsurers increase from the previous year because there are
premiums received that just came near the end of the year.
Nevertheless, as of December 31, 2022, 100 percent of the
amounts due from reinsurers are not yet due, as indicated
in No.8 of notes section of 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 2022, 2021 and
2020, the Company had cash flow provided from operating
activities of 48.8 million baht, 223.0 million baht and
88.4 million baht respectively. In 2022, cash flow from
operating activities was decreased due to cash received
from reinsurance.

Cash flow from operating activities

In 2022, 2021 and 2020, the Company reported cash flow
for investing activities of 2.1 million baht, 23.4 million baht
and 2.2 million baht respectively. In 2022, 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) which will
be effective in 2025. In addition, the Company had invested
in other systems to increase the efficiency of the Company’s
operations.

Cash flow from financing activities

In 2022, 2021 and 2020, the Company’s cash flow employed
in financing activities amounted to 120.0 million baht, 84.8
million baht and 78.8 million baht 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 2022
was 1.0 times, which was driven from reinsurers and
insurance contract liabilities.
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Contingencies and off-balance sheet arrangements

As at 31 December 2022, the Company had capital
commitments in relation to installation of computer software
amounting to Baht 8.6 million (As at 31 December 2022, the
Company had no capital commitments).

As at 31 December 2022 and 2021, the Company had
outstanding service commitments and future minimum
service fees amounting to Baht 22.3 million and Baht 5.9
million, respectively.

Life Insurance Business Outlook in 2023

2023 outlook is expected to be improved due to tourism
with increased in public consumption and export. However,
there is still uncertainty to capital market stability from
lengthy war with Russia and global economic downturn.
This will impact decreased in premium sales of unit-linked
life insurance policy as well as demand for other life
insurance products due to inflation and higher level of
household debt. Endowment life insurance will received
positive factor from higher interest rate, but this will be
limited due to Insurers’ ability to match investment in
each period and balance in portfolio mix. This will include
implementation of new accounting standards (IFRS17
that will be effective in 2025, which will reinforce loss to be
recorded on financial statement as soon as its incurred. To
mitigate the impact, insurance companies turn to focus in
life and health protection products. After COVID-19 relax,
consumers become more interest in health insurance. New
health standard will allow consumers to easily compare
benefits of different health products and granted guarantee
for renewal even including cases with significant claim,
although insurance premiums would be more expensive.

Regarding distribution channels of insurance product sales,
digital technology and adaptation of consumer behaviour
towards digital platform, enable online channel to be more
focus. Life insurance companies would need to design
suitable products for online sales e.g. moderate premium
value, simplified underwriting conditions, convenient,
clear coverage terms and conditions. In addition to sales
through online channel, there’s a trend in services to support
customers such as managing claim process, tele-medicine
counselling services including prescription. Life insurance
companies are not only focusing on new product
development, but also have focusing on value-added
service with partners to integrate and provide total solution
of life and health care to its customers.
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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. To develop 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. Focus on expanding the international market
through operations and the company's business
development department. And collaborate with
partners to increase business opportunities and
derive statistical data from developing new
products, including exchanging knowledge in
underwriting with foreign life insurance companies.

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,

Providing Financial and Insurance Literacy,
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.

® o0 T

Factors That May Affect the Company’s Operations in
the Future

The Russian-Ukrainian conflict issues that resulted in trade
sanctions, the prolonged energy crisis, the slowdown in
China’s economy, changes in consumer behavior, and the
possibility of more serious emerging diseases are just a few
of the challenges that the Thai economy and business sector
are currently facing. It could have the following effects on
how the life insurance industry operates during the next two
to three years:

¢ Economic factor: Due to inflation and high
household debt, consumer demand for insurance
products has decreased, which has an impact on
business performance and consumer purchasing
power. Operating costs may also rise, and the
Company’s capital may decline as a result of
inflation and the value of debt securities.

e Social factor: Thailand’s population will start to
age entirely in 2022, and the expense of medical
care there has been steadily rising. Also, healthy
consumer behavior, including increased internet
and social media use, has led to a rise in the need
for health insurance and products for the elderly
over the coming years. Moreover, people will use
online resources to do business and purchase
insurance. Because of this, it is necessary to
change the product form from conventional items
to new products and use more technology.

e Environmental factors as well as new risks,
including epidemics such as COVID-19, global
warming, PM2.5, etc.: ESG practices, which
include environmental, social, and governance
management, are being used as a strategic risk
management tool to ensure that business partners
and investors will receive stable returns over a
long period of time as a result of the emergence
of business sectors around the world that focus
on the goal of sustainable growth.
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Technological factor: This is another element that
significantly affects how the insurance industry
operates. Every business must adapt to new
technologies in order to compete and grow in the
future. One example is the integration of loT
and smart devices into insurance product
offerings. In the coming years, insurance
companies will start using Al and data analytics
to help analyze risks, underwrite policies, and
determine compensation.

Legal factor: The technique of valuing liabilities
and accounting revenue recognition, including
company taxes, are being adjusted by the Thai
insurance sector in accordance with relevant
legislation, including IFRS 17, which will be
effective in 2025.
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anAwads:naunisiazgauznnNIsivu
Financial Information

2565 2564
2022 2021
iDuUs:Aufigrosy 2,964,523 2,913,425
Gross Written Premiums
lﬁﬂdszﬁuﬁuoioéuan§ 2,931,348 2,890,845
Net Written Premiums
iDuUs=Aungsontodusols 2,907,829 2,725,117
Earned Premium
n1ls1nnassSuds:=nuny’ 104,659 47,166
Underwriting Profit'
s1elnINN1savnuans 75,536 64,756
Net investment income
nlsnaunisula 181,549 113,011
Profit before Tax
nlsans 153,105 98,496
Net Profit
dgunSwgadanu 2,292,765 2,357,840
Investment Assets
AunSweisou 2,875,416 2.797.530

Total Assets

usun Inesus:AUBIM 911A (UKIBU)

(huo®: Wuuln)
(Unit : THB Thousand)

2020 2019 2017 2016
2,338,705 2,339,703 2,400,298 2,157,428 1,975,176
2,319,390 2,324,110 2,380,760 2,136,580 1,950,078
2,291,209 2,281,480 2,347,462 2,096,545 1,965,811

105,655 126,256 234,102 455,964 299,753

31,397 100,075 74,117 82,355 86,682

142,588 232,005 310,022 542,233 390,000

121,435 194,256 253,467 435,684 321,748
1,979,404 1,995,587 1,952,881 1,987,421 1,596,792
2,700,104 2,426,164 2,357,869 2,397,065 2,052,532



KHUAUSOU 1,428,653 1,328,458 1,276,108 967,550 918,948 853,601 739,517
Total Liabilities

nUISENBS:IAD 600,000 600,000 600,000 600,000 600,000 600,000 600,000
Paid-up Capital

NuNaJnu (douveaduifioru) 1,446,763 1,469,072 1,423,996 1,458,614 1,438,921 1,543,464 1,313,015
Capital Funds (Shareholders’ Equity)

yaARunILUYBRarU (UIn) 2.41 2.45 2.37 2.43 2.40 2.57 2.19
Book Value per share (Baht)

Ruduwasoru (uan) 0.166666 0.12 0.14 0.26 0.35 0.50 0.40
Dividend per Share (Baht)

nnlsanssoru (Un) 0.26 0.16 0.20 0.32 0.42 0.73 0.54

Earnings per Share (Baht)

dmsadounnlddnslunissuds:nu (%)

Underwriting Profitability Ratio

dnsaAauUlnunANU® 69.1 70.0 64.5 64.4 60.6 44.4 48.9
Loss Ratio?
dnsadounnidang® 27.3 28.0 30.7 29.6 28.8 33.3 35.7

Expenses Ratio®

dns1dousou 96.4 98.0 95.2 94.0 89.4 77.7 84.6
Combined Ratio

dmsadouaniwnaoy

Liquidily Ratio

dnsndouaniwaaad (IN1) 1.0 1.7 1.7 2.0 2.3 2.5 2.5
Liquidity Ratio (x)

5FIS'1HLQUI5UUIU"UUS:ﬁUﬁ'N§U (du) 0.9 0.7 0.5 0.4 0.5 0.6 0.6

Current on Premium (day)

dmsadounanvnduauisniunisnnnls

Profitability Ratio

dnsrinlsvusiu (%) 6.2 4.1 6.3 10.5 13.7 26.3 20.0
Gross Profit Margin (%)

dnsamilsonnisSuUs:nune (%) 3.6 1.7 4.6 5.5 10.0 21.7 15.2
Underwriting Profit (%)

5mS'Iﬁ’ﬂSE]n§ (%) 5.1 3.5 5.2 8.1 10.4 19.9 15.6
Net Profit Margin (%)

dnsawanauIinuIINNISaINU (%) 3.4 3.1 1.7 5.1 3.8 4.6 518
Investment Yield (%)

5MSﬂIﬁUUS:ﬁU§Uﬂn§ (Inn) 2.0 2.0 1.6 1.6 1.6 1.3 1.3
Net Retention Premium to Capital Fund (x)

dnsawanaulinusivdouVvaIlioRu (%) 10.5 6.8 8.4 13.4 17.0 30.5 24.8
Return on Equity (%)

dmnsadounanaus:=ansnawiunisAidiugau

Operating Efficiency Ratio

dNsIWanaUINUADAUNSWE (%) 5.4 3.6 4.7 8.1 10.7 19.6 15.8
Return on Assets
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dMNSINISHUUVDIAUNSWE (1) 1.1 1.0 0.9 1.0 1.0 1.0 1.0
Assets Turnover Ratio (x)

amsadoudinsirulguren1inasiiu

Financial Ratio

5mswiounﬁﬁuvioaiouvoo@ﬁaﬁu (Inn) 1.0 0.9 0.9 0.7 0.6 0.6 0.6
Debt to Equity Ratio (x)

dmsndounudnsausiodouvavgiiioRu (In) 0.7 0.8 0.6 0.5 0.5 0.4 0.4
Reserves to Equity Capital Ratio (x)

dnsdounugrsausiogunswe (Inn) 0.4 0.4 0.3 0.3 0.3 0.2 0.3
Reserves to Asset Ratio (x)

dnsanisIuiuduwa (%) 65.3 73.1 69.2 80.3 82.9 68.9 74.6
Dividend Payout Ratio

HUIYINKG:

Note:

1. an%na“aﬁnﬂ"ﬂz?o"wsh|Gu\1'1uua:nﬁva\lﬁav:ary (1id)
Net of other operating expenses and allowance for doubtful debt (if any)

2. dmsrAndulnunainu ruetiv ANaulnunaInuEns / (IDsUs:=AuneRtiollusielsi-dsosUs:nuniodnsudnyryrus:Aunes:o:
g10IWUTU (@nav) 9andniou)
Loss Ratio expressed as a total of net loss (earned premiums deduct life policy reserve increase (decrease) from previous
year)

3. dmsndouAnlEane runetiv smsrdoununikiedns + dnsndounnldanelunissuds:nunena:AlgangmAntuviu
Expenses Ratio expressed as a Commission Ratio plus Underwriting and Operating expenses Ratio

usun Inesus:AUBIM 911A (UKIBU)




5.1 VoyanalJ

USBNIAAWUIDOSUR 5 UNSTIAU 2543 Us:Noufianis
Tuds=inAlnelneidssiananAo AdussnaUs:nungso AU
n1sus:NuBdn usenlnaan:1GoundsaniwiduusEnunisu
910A MIUWS=SWUNYNYAUSENUKIBUIINA W.A. 2535 lIa:
TsiJasuBousanauns:nsouwarisgan “usen Tnesus:nu
33m 9100” 10u “UsENINu8Us:AUTIM TR (UKIBU)” 100
5UR 29 fiugeu 2554 na:lgirenn:1Idoulunatnnannswe
ikUs:inAlng 1Ge3uR 9 nanAu 2556 J9UuusEninu
2AN:IT8UNIEU 600 drUun 1I88NES:IA0 600 drUuIn

tioyanaluvousen

Bousun usEn TngsUs:=NuBIn 911A (UHIBU)

AnvatnIUTnny  1avh 48/15 soSsARILN 20
nuUUSBEANILN vodauiaguuan
IVAKOEVO N NSIINWUKIUAS 10310
Insfiwni  0-2666-9000

Insans  0-2277-6227

Js:innssne mitussiaUs:Nunuso AUNISUS:AUBIN
nnus:inn

lavn:idguusen 0107554000241

15UTs6 www.thairelife.co.th

nuann:IdeuU 2oNIINUNYIIAEIS:IIED
Kuandry9auou 600,000,000 AU

yaARnsls Aua: 1 7N SoU 600,000,000 UIN

veyansluveslnunnanusenioununssSosa: 10 VulJ

#oUSGN TKI Life Insurance Company Limited
Afvatnuulney Level 4, Zone A office Unit,
The Iconic, Unit 11, Phonxay Road,
Phonxay Village, Saysettha District,
Vientiane Capital 01000 Lao PDR.
InsAwri  856-21417707

Insans  856-21417705
Js:innssio AnIdussNaNIsUs:NUBIMNNUS:INN
lavn:idguusen  305013561-9-00
13UTs6i www.tki-insurance.com

Jquouna:stinvey Kuadrygauou 8,000,000 Ku

AuRImUNeTdN&D yarnAnsl3Huas 2,000 fiu

AIHUA SO 16,000 &1UfU
nSouUs:u1ru 66 a1uun

dndounnsiionu  Sowa: 32.5

Ineussn

5.1 General Information

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

Company Name Thaire Life Assurance PCL

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

Fax: 0-2277-6227

Provision of reinsurance

(life insurance business)
0107554000241

Nature of Business

Registered Number

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
Head office Location 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)
305013561-9-00

Nature of Business

Registered Number

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
Percentage Owned

or approximately THB 66 million
32.5 percent
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tioyanaluvosynnadudy

unen:1dgu usenAugSunrannswe
nannswe (UszinAlng) 911m
91A1snatanannsweraus:inAlng
1avi 93 NUUSEANAILN IVOVAUIIAY
IVARUNIAY NSIINW 10400

InsAwri  0-2009-9388

Insa1s  0-2009-9476
UNEN98BAN SIEIARUBE
taoulny@suauryn 1avi 4951
USBN&UNIIU 3918 911A

1avi 193/136-137 01ANSIAASEAN
U 33 UUSBANTAILN IVOIAEDVING
IVAAAdIING NSIINW 10110
Insfiwn  0-2264-9090

Insans  0-2264-0789-90

WMsovaoUUNYs

5.2 Veyad1Arydu
naninfuridnArynineoveasnunisUs:noussnaus:NuBIn

usunlnsuluauryrnus:naussnaus:Aungsoniu
Us:nuddn nrglpws:sasUnyngnds=nuddniddrdnaau
AfUzNssUNIsNINUIa:adiasunasus:noussnads:=nune
(@i Aun.) 10unktosvuiiAUAanIsuanGIikiing
ponNNs:10uUIaKANINMUFFINY IWoRIAUAIIUTUAIVOY
usBnUs:AuNuAUs:neussivluls:inAlng soufiulKusEn
Atussiefosnoulusilana:A1seldgagau=nasidui
weuwe IunalAiNAnoIFuneIngioUs:AuUNY

asunaninfuridiaryanws:s1suryrgads:nusdnlanusioll

Other References
Share Registrar/
Transfer Agent

Thailand Securities Depository

Co., Ltd.

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

Fax: 0-2009-9476

Ms. Rachada Yongsawadvanich
Certified Public Accountant (Thailand)
No. 4951

EY Office Limited 193/136-137

Lake Ratchada Office Complex Fl
33, Rachadapisek Road, Klongtoey,

Auditor

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:

YVon1num

Terms

naninturilnego
Summary of the regulations

an1uzvovusen ru 5un 31 s.A. 65
Status of the Company
as of 31 Dec 2022

1. nannswéovUs:Anuldnuuie
n:z108u

NNNS:NSOJAUUR 5 W.A. 2539 376108

yaAnannswevosusenioaldnu

unen:10suldunannsweds:=nu

1. Collateral places with the
registrar

Ministerial regulation No.5 B.E.

2539 (1996) pursuant to the value of

Company’s collateral placing with

the registrar

than 20 MB.

usun Inesus:AUBIM 911A (UKIBU)

TAusBnorannswevagusenldnu
unen:10guiduranniweds:=Nuidyann
Tutieuna 20 &uuin

The Company shall place the
collateral with the registrar no less

usenUnUundonnaavnurnaninouri
InolAaoranannsSweads:=Auldnu
uren:10su 1Juguou 21 dquuin

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




Von1num

Terms

hnanincurilnego
Summary of the regulations

anUzvouusEN ru Suf 31 §.A. 65
Status of the Company
as of 31 Dec 2022

2. n1sownannswdituiiudasov
Us:=nuneldnuuign:idau

UIMSI 24 IKdws=s13UnyrymnuUs:=nu

B5m W.A. 2535 IRTVIWUIAL W.A. 2551

2. Collateral places as a reserve
with the registrar

Section 24 of Life Insurance Act

B.E. 2535 (1992), amended B.E.

2551(2008)

3.n1sdnassdunsSwalidansu
nﬁﬁuua:ms:gnﬁumué‘mm'\
Us:nuddn

Vo 4 Us:n1A aun. 18ou n1sdnass

aunswelddmsuntiaunanis:ynwu

niudaryryads:Ausddnnaznasuan

FunSwgIdnuan1oUNISNU W.A. 2551

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

Clause 4 of Notification of the

Insurance Commission RE : Allocation

of Assets for Liabilities and

Obligations under Life Insurance

Contracts, and Deposit of Assets

with a Financial Institution B.E. 2551

(2008)

4. N1SA1SIITUNDINU (CAR)

Vo 6 Us:n1r AUN. 1804 finuaUs:inn
lazstAVeVITUNINU SOUNIKANINEUZ]
58n1sna:zrjoulviunasAuaruIiu
NOINUVOIUSBNUS=NUBIN W.A. 2562

1KUsBENoINUdIsauldnuUNeN:ITaU
1uyanlyinusoya: 25 vounuasod
Us=Aufiwdrsunsusssuius:Auiend
IRouwNWUeg na:iiudrsoudumui
ANUNSSUNISUS:NIANIKUA

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.

nisIndassaunswenyuravldlutos
N91WasouVadINu&1say lla=g1uoau
nuduna=n1s:ynWwumudryryads=nu
3om

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

QURISURA 31 SUDTAN 2565 USENA:
fioumnsaliBuansidounouIveawe
voJlunaJnu (Capital Adequacy
Ratio: CAR) naonioanlliningnSosas
140

usenunUnaonndavnurnaninruri
Inolnorunannsweiduiiudisay
Js=nuneldnuuion:zigou 10ugiudu
329 a1uun

The Company complies with the
regulation by placing the reserve
with the registrar at the amount of
329 MB.

usunUnUndonnaavnurnaninouri
Tnolsdanassaunswelddnsundau
la:N1s:wNWUMUEYYIUs=NUBIMN
na:n1swanaunswealdnuanitunas
Ru 1IJugauouinifAu 2.0 1M

The Company complies with the
regulation by allocating 2.0 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.

usenunUnaonndavnurnaninruri
[noiidmsndounduIWeIwavauiiu
neunu (CAR) Rgundndeva: 300
(Voya ru 31 Sud1AU 2565 NdUNIS
MSOVEOUIINYFOUUTYT)
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YVoninum

Terms

hnanincurilnogo
Summary of the regulations

anUzvouusEN ru Suf 31 §.A. 65
Status of the Company
as of 31 Dec 2022

4. Maintenance of Capital
Adequacy Ratio (CAR)

Clause 6 of Notification of the
Insurance Commission RE :
Determination of Types and Category
of Capital, including the Rules,
Methods and Conditions of
Calculation Capital of Life Insurance
Companies B.E. 2562 (2019)

5. n1s91gruduua
UIMST 32 IKIWS:=S1UYngAUS:NU
B35 W.A. 2535 IRTVIWUIRAU W.A. 2551

5.Payment of dividend to
shareholder.

Section 32 of Life Insurance Act

B.E. 2535 (1992), amended B.E.

2551(2008)

6. n1sAnIdonwSuUUSNUNYFD

Vo 12 Us:n1A AUN. 1804 naninguri
58n1s nazidoulviunasus:Aunesio
vouusEnUs:NUBIN W.A. 2561

6. The selection of reinsurer
Clause 12 of Notification of the
Insurance Commission RE:
Criteria, strategy and Condition on
reinsurance of Life insurance
Company B.E. 2561 (2018)

Until 31 December 2022, the
Company shall maintain the Capital
Adequacy Ratio at 140%

(Ums1 32 IKIws:=s1sUnyryRUs:=nu
350 W.A. 2535 IRTVIWUIAL W.A. 2551)
IWoUs:losllunisdngiiuduuasio
yiioru usensiavlfsSuAIKUBOU
INUIEN:ITuU

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

usenAsuUs:AURomIIUS:INARDVD
AEUOAlUANIINNNKUILNIKUA

The foreign reinsurer shall maintain
aminimum qualification as stipulated
by law.

The Company complies with the
regulation by having the Capital
Adequacy Ratio exceeding 300%
(The information as of 31 December
2022, before certified by the auditor)

USBNUQUARIUKANINUARNO KUY
fAanuana:IAsuAdIUIKUBOURIN
d1undau Adn. neausreuduwann
WhoAu

The Company complies with the
regulation and obtain the approval
from OIC, prior to the payment.

usSBNwo1stu1191Us:NUNYFAa9IN
usensSuds:nungsar1ads:inAND
AUUNIBoNalUMN0N A-

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

53 VoyadiArydu

usBnTuGTeWwINnNNAKUIelng Rorvdiwans:nu
fuauroduNSWEVoIUsENATIILOUaUIAUNISosa: 5 Vou
douvauifiou ru SuR 31 SuonAU 2565 sounlliivowwan
nNQrUNEAuans:NUAoNISAMTUSSATVOIUSENoED
Uvdnry
5.4 MaIAsoy

usunlugnannswgann:zidgulupaianannsSwevoy
Js:inFdu

usun Inesus:AUBIM 911A (UKIBU)

5.3 Legal Dispute

As of 31 December 2022, 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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6. ulsurenasnafuananINis

ARENSsSUNSUSBNIGalusMsBnulunansssunnuia
95usssula:ArusssuluNIsAItussNI:BoLIaSUaS YA
IWUINA9N1sTus:8:819 IazyIdUWAIUNENSAUNISAIAU
auananisikiduluniurdnnis CG Code lla: ASEAN CG
Scorecard [ngnruznssunisintioUfunmuus:=nA azanidu
NISAMUKANNISAAURIANINISARAVIUSEN NIl Tul 2565
usBnlfAsusdanINgaTeINUNSURUARUKANNMSAURIA
Aonishra=AougIEuvedusen Ml

- TnSusnda SET Award 2022 TuUs:inns1dda “Rising
Star Sustainability Awards” $uiluntisfungusida
Sustainability Excellence 91nJiuUds:n1Asda SET
Award 2022 na:gulisunisAnidentoglusiedo
“Ruuiu” ndo Thailand Sustainability Investment
(THSI) Us:91U 2565 Tungussnanisiiu 91Nmnannm
nannswenrkuUs:inAlneg doitionduln 2 Fuasriou
TKIRufiunoWLINUWIUIN1SUSHNSIANSSSARTH
IAUIRAUILONNNSWAILNOENEIEU

- TASuwads:1ounisUs:igunasninugianaNIsussn
N:109U (CGR) Us:91U 2565 S:6A1U “RIaA” roltiod
10uvan 7 U aunsit) 2559 9 naunAuduiasuaniiu
nssuNsusEning (I0D)

- InSunisus:iduaruntwnisdnnisus:suadnywnonu
Us:91U 2565 (AGM Checklist) Insaurnudaiasu
waunulng aurAuusSEnaAN:IUYU na:d1unvunru:
nssunisninunanndwegia:nainnannswe Us:91U
2565 16 97-100 Aziuu Buoglus:=AURIBuL” Folliod
AaNsl 2560

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 2022, the
Company received awards related to the compliance with
its principle of good corporate governance and
sustainability as follows:

- Thaire Life was recognized by SET Award 2022 for
the “Rising Star Sustainability Awards” category,
including recognized by Thailand Sustainability
Investment (THSI) 2022 in financial sector for the
second consecutive year from the Stock Exchange of
Thailand. This represents the sustainable operations
with the aim to develop a business based on
sustainable growth.

- Thaire Life also received an “Excellent” rating for its
2022 assessment in Thailand’s Corporate Governance
Report (CGR) by the Thai Institute of Directors
Association (IOD), marking its 7th consecutive year
for this recognition since 2016.

- Thaire Life obtained the quality assessment of the
2022 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
2022 with 97-100 points, which is in the level of
“Excellent” continuing its achievement record since
2017.
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uenaInd usBnduiasuliiiANIsUQUANIUKANNIS
fnuaIaneNshAila:eSusssussne nnsdeansiinssunis
§usms 1azwlingunnAu As:kinia=sunsiulnenanu i
AUEIANYVaINSIAUANANINTSAR la:3usssussne Tng
TAwUanaunnAUlEFnu iAol Iazasuusunsu 1o
gntioidunuoUqumlunisAtudiu wiounuiwanwsulouny
nsinuanafensRATIuUISUTERUSENSOURITNISARAL
wanisufuaniuulsutenisitnuaiananisiuntwsou Ine
veunueTFgRINeaveslUAITUNMSIa=s1EIUTRARUNSSUNNS
nsu 18U TauaunuielrAtuznssunisnsovaauilugaia
iounowianganwals:losu nisnouAuiaznsovdeuMelu
nisUnuAnIuNNINtU7ivodnNnrHulgia:s:10ouvoUvAuVal
nuogyuRIfvavodla:s1eduwalinuNsssUNISNSIU
10uus=91nnlnsuna vaunuiglfiavaunisuseniduggia
I8ousnevuNsiionannsweveanssunisia:teushis na:
sngvuwalnruznsssunisnsuiduds:9annlnsuna 1Idusiu

6.1 nawsouvavulsulrena:znuaufumanisnanuananInis

ANIZNSSUNISUSENTAULITUTUNISAITUSSAD
mUKaNNISAURIaNNTSARIazNISWRIUNEWENEU [neid
nsfruauloutenisiAUANaNoNISAA 95u8SsUIIa=9SsEN
Ussrussiiv UlguneazumsnsFofnuAaSSUSU soufaulouny
dunifuovesnunisinugianensia:mAugIaliinisdoans
ulsurenunalalddugusmis wanuiu ia=giidoulnidennue
T6i5unsu 1WedntiolduuoUus soufiudnisAnmUTRGNIS
Jaumniuulourgna:onisnunauulouisninanoiduds:91
nnU TAAoUIKUN:EUIa:E0AAGDINUIUINIVOIKUDYNTIU
fAugualugiu:Aduusinioglussiaus:Augania:-usen
oan:1dou Tnedidnunefe:ons:auluguinsgaunisinau
anananisius:nuaina Ineidulourgnaznudodgunnisninu
QaneNIsARVeIUSENAIRYoTOUNUANNSSUNS LifioRu l1a:
widdoulmdumu AUKANNISAEATYAIT

5dunAu 1Unue nazAdeu

5dunAnaz1dnrune “Inedds:Augdnauiduwusinsiu
nslAusNisSuds:=NunumonIuBdIn wSouwmun asuassA
wanArurila:usnisiiAuanAn 1AsugnoNa:auAUoESIEU”
Ingusenlsninundnnus:avAnazidarnungvatosAnsagny
saoulnogdusenistnnyidugdeansikwinerunnau
Sunsauna:iasuaswirddunAdna:Adgua:nauagiunis
andulana:nasAntuiuveswundiulunns:auaunalgidu
SrIUSSSUDIANS AT

usun Inesus:AUBIM 911A (UKIBU)

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.

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 toraise 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:



wusidnsn1ussne

AOUAUWUSNIWAUENOUU 1STITUR9:=a81yaA
naznoudn§endvdunivssielinuanAa:idu
WusTnshandtingy
Tugnu:usenUs:Ausesoluds:ina 1s10uledn
Voyanou§inuus:nunesiovevistduioyan
Aualduna:QnAdINbug d@usnnflvdynilinu
anflrogusoniSona:gus:-ansnw

wihoru

Woussaimunenisiaulnvedwarilsogsioltios
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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.

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 :

Business Partner

Financial Security

Fast and efficient service

Cost savings

Training and technical consultant services

Shareholder

Conservative investment strategy
Prudent underwriting

Professional portfolio management
Business ethics

Employee

Employee talent program
Employee benefit program
Career development program
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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.

Rights and Treatment of Stakeholders

¢ 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.
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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.

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.
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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 manage-
ment 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 Copany’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 2022, there has been no director, executive or employee
in violation of the Company’s ethics and business codes of
conducts.
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6.3 Major Changes and Developments in Corporate
Governance Policy, Practices and Systems in 2022.
6.3.1 Compliance with the Corporate Governance

Principles of the Company in 2022.

In 2022, the Company has developed important operations
regarding corporate governance both as policies and
practices with summary as follows:
The newly revised Assessment Criteria of Corporate
Governance Report (CGR) in 2023 has been reviewed
to ensure that the development and preparation for the
corporate governance of the Company are appropriate and
in accordance with the modified guidelines for corporate
governance, such as the review of the Board Charter on
the policy about diversity in the Board Structure, terms and
duties in the meetings of independent directors, etc.
The Board Performance Assessment in 2021 has been
discussed from the observations to actions, the problems
and obstacles, which arose during the practices of the Board
of Directors, in order to enable them to perform their duties
more completely. Additionally, the review of the suitability
of the current committee structures has found that the
structures are still suitable and sufficient for the business
goals. At the same time, the Secretary of the Company has
prepared and selected courses for individual Training Needs
based on necessity for critical development in order to be
the tools to develop knowledge, skills, and experiences that
are helpful in the corporate governance.

Consideration and approval of the criteria for proposing an

agenda for the shareholders’ meetings by the shareholders

of the Company according to the Notification of the SEC in
order to allow minority shareholders to be able to propose
agenda items and nominate candidates for the election
of directors ahead of the Annual General Meeting of

Shareholders, whereby the aforementioned criteria have

been announced to shareholders through the channels of

SET and the website of the Company.

In regard to Personal Data Protection Policy B.E. 2565 (2022),

it has been amended for complete coverage in compliance

with the standards of business sectors and guidelines about

Privacy Policy of OIC, as well as the practices of the Thai

Life Assurance Association, which have been revised to

be in accordance with the understanding of the business

sectors, in order to support the enforcement on June 1,

2022. The Policy has been published on the Company’s

website and communicated with the employees inside the

Company already.
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In addition, human resources development is important
to drive the organization according to the strategies of the
Company. In 2022, the Board of Directors assigned the
Nomination and Remuneration Committee to implement
Human Resources Management System (HRMS), which
covers Succession Plan of the senior management and
critical positions of the Company, and the development of
Organization chart under scope of work and responsibilities
of the senior management. In this regard, the Nomination and
Remuneration Committee held meetings to discuss and fol-
low up on the progress of the issues regularly every quarter.
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
performs differently from aforementioned the good corporate
governance principles.

6.3.2 Matters which still have not implemented in

Corporate Governance Principles

1. The Company should include in its policy a

requirement that directors and senior
executives must notify the Board or
designated person of their intention to trade
THREL shares at least one day in advance
of the transaction date.
At present, there is no such requirement in
the company’s policy, but the company al
ready has in place clear regulations against
insider trading. These regulations include
Directors Code of Conduct; Employee Code
of Conduct; Executives Code of Conduct;
Internal Information disclosure policy, direc
tor and executives insider trading rules;
guidelines on declaration of securities
holding by directors and executives; and
non-trading period rules applicable to
directors, executives and employees.

2. The Board of Directors should consider to
appoint the Sustainability Committee
comprising at least 1 director as well as
disclose the charter as well as roles and
duties.
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The Company has not appointed the
Sustainability Committee. However, the
Company has practiced sustainability
through the sustainability working group
with members coming from each department
in the organization, e.g. the management
with the Chief Executive Officer as a
representative from the Board, corporate
strategy department, human resources
department, administrative department,
etc. Also, the achievement of goals in
sustainability was monitored and followed
up by executive committee, and the
performances were included in the
sustainability report of the Company.

. 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 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.
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7.2 Board of Directors
Board of Directors Structure
As of December 31, 2022, 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 skills,
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:
e 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
e 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
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As of December 31, 2022, the Board of Director are listed below:

AMKLY

Position

SuRTESUNSIFAVAY

10unsswNAs
Date of
Appointment

FruoulnRISIsNIALY
NsSsUNIs
Number of Years
in Directorship

1. UN9aduA KA
Mr. Suchin Wanglee

2. U1wans sInSJassA
Mr. Sutti Rajitrangson

3. ms.nauds nnmeanstu
Dr. Kopr Kritayakirana

4. uNALAY sasauuri
Mrs. Komkai Thusaranon

5. unnnRg InsuziNuy
Mrs.Kittiya Todhanakasem

6. ms.g8 lunv:iod
Dr. Sutee Mokkhavesa

usun Inesus:AUBIM 911A (UKIBU)

Us:=s1unssUNAS NSSUNIsdas: lia:
NSsUNISavnu

Chairman, Independent Director
and Investment Committee

NssuUNIS gauoensikny
nssuNIsavnu 11a=NSSUNISUSKIS
F]O"IUI?I:EJ\]

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

NSSUNISAESs: Us:s1unssuNIs
»S9a9U lla:Us=sunssunNis
assmlia:NIKnUARINDUINU
Independent Director, Chairman
of the Audit Committee, Chairman
of the Remuneration and
Nominating Committee

NSSUNISDEs: NSSUNISASIVEOU
NSSUNISASSHIlla:NIKUA
AMBUIINU lla:Us:=81uNSSUNIS
USHSADWIFEN

Independent Director, Director

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

NSSUNISDES: NSSUNISASIVEOU
NSSUNISASSHIIIA:NIKUA
ATRMDUIINU 11a:NSSUNISUSKHNS
AIFDY

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

NSSUNIS&S: NSSUNISUSHIS
n:nm?iaa lla:NssunNIsadnu
Independent Director, Director
of the Investment Committee
and Director of Enterprise Risk
Management Committee

SuonAy 2542
December, 1999

&innAy 2555
August, 2012

SuonAU 2542
December,1999

NsNN1AU 2559
July, 2016

NUNIWUS 2564
February, 2021

WOAINI8U 2559
November, 2016

23U 1 I1Rou
23 Years 1 Months

10U 5 Ihou
10 Years 5 Months

23U 1 1Rou
23 Years 1 Months

6 U6 Isou
6 Years 6 Months

1U 11 1kou
1 Years 11 Months

6 U 2 150U
6 Years 2 Months




9usulnAISIATIINLY

SunTRsuNIsIsuAY

ANNIKLY 10unssuns NSSUNIS
Position Date of Number of Years
Appointment in Directorship
7. UNEOMUIR 1S9uSAUIUS NssUNs Wydsauosnisikny la: nsnN1AU 2559 6U6 Ipou
Ms. Navadee NSSUNISUSHISADUIEN July, 2016 6 Years 6 Months
Ruangrattanametee Director and Senior Vice President
and Director of Enterprise Risk
Management Committee
8. UNUQBNS Fossruanng NSSUNS WEosgauoensikny na: NSNNIAY 2559 6U6I1hou
Mrs. Nutchakorn Suwansathit NSSUNISUSHISADUIFEN July, 2016 6 Years 6 Months
Director and Senior Vice President
and Director of Enterprise Risk
Management Committee
9. unglowns ouAdsWIBUY S9uUs:81UNSSUNISIAzNSSUNIS YU 2562 3U9Irau
Mr.Oran Vongsuraphichet Vice Chairman and Director April, 2019 3 Years 9 Months
10. ungs:isA [Jwenuun NSSUNISDEs: NSSUNISUSHIS YU 2562 3U9IRau
Mr.Tarate Poshyananda AIFEV llazNSSUNISaINu April, 2019 3 Years 9 Months

Independent Director, Director

of Enterprise Risk Management
Committee and Director of the

Investment Committe

NSsSUNTSEsUN9aIUUAD UNEEIUR HIJWE UNBans sIn
SudssA UNadrUoR 1IS9USAUIUS a: U UQBNS goSStu
anng aovludnuliavarsiioBosoununa:us:nunsndnAryvou
USENUNISU UWENDMUIA ISOUSAUILS 11a:UWUNBNS FOSSIU
atng FuavanelioBosounu Insliavaunisustendo uniand
asuns sssuaunsu

918:N1SATSIFNINLUIVOINSSUNIS
ons:nssunsidunssumsiirfinnunnsioa: 3 U Tunis
Us=suiifiouaninyUs:9rUnnadulinssuniseanainsiintiy
10udnsr9uountiviuay drdruounssunisio:iisoants
nsailuanugoulilafikeenlnuguoulndnaniusnsintviu
au nssuMshe:fedeanansiirusiulisnia:URdesnnona
2aNn:10guusEndulRIvaaInAusgine:=0on doullnaig
rolUlknssun1saunagufmkusuungaiuidugoenain
AIKUINSSUNSEIWUINEIKLINRTASUIADNAT LA

UaNPINNISWUIINAMKUINILIIS:IIAD NSSUNISWU
2INAMKUITD

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.

Term of Office

The directors’ term of office shall be three years at a time. At
every annual general meeting of shareholders, one-third of
the total number of directors shall vacate office. If the number
of directors is not divisible into a multiple of three, the number
of directors nearest to one-third shall retire from office. The
directors to retire from office in the first and second years
following the registration of the Company shall be drawn by
lots. In subsequent years, the directors who have remained
in office for the longest time shall vacate office. A vacating
director may be eligible for re-election.

Apart from retiring by rotation, a director shall vacate office
upon his
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(1) Death;

(2) Resignation;

(3) Disqualification or possession of legally prohibited
characteristics;

(4) Being retired by resolution of a shareholders’
meeting with votes not less than three-fourths
of total number of shareholders attending the
meeting and having voting rights, provided that
their aggregate shareholding is not less than half
of total number of shares held by the shareholders
attending the meeting and having voting rights;

(5) Being retired by a court order.

In case of director vacancies by other reasons besides ex-
piration of terms, the Board shall select any person, which
meets the qualifications as required by the law, to become
a replacement director in the next Board Meeting. Except
when the remaining term of the Board is less than 2 months,
the replacement director shall hold the position only for the
remaining term of the expired director. Resolution of the
directors mentioned above must comprise at least three out
of four of the remaining directors.

Additionally, independent directors can hold the positions
continuously not more than 9 years, except for a reasonable
justification to do so.

The Scope of Duties, Authorities and Responsibilities of
the Board of Directors

1.  Govern the Company to comply with related laws,
rules, objectives, and regulations of the Company,
resolutions of the Board and resolutions of the
shareholders’ meetings with responsibility, honesty
and caution in order to protect the best interests of
the Company.

2. Consider and approve important matters related to
the operation of the Company, e.g. visions, missions,
policies, strategies, directions, goals, operational
plans and budgets of the Company as prepared by
the management and presented to the Board, which
areinaccordancewiththerisk managementframework
and risk management policy; and supervise the
management and performance of the management or
any designated person to perform such duties in
compliance with the policies specified by the Board.

3. Govern normal business operations of the Company,
and follow up on the performances of the management
continuously inaccordance with the visions, missions,
policies, strategies, goals, operational plans and
budgets of the Company.



10.

11.

12.

13.

14.

15.

ninuanalidnisidaivgvayaniunisninuaia
fANISAR SIBVIUNWNISITU nazvoyadAtYMe
og1uQNAdY IWYIWe AUIDAN FodaNSISIUzla:
KUOBINUAAUMIUNAKUNBIA:UIRSTIURIREOTOV

dgouniuna:ayumns:uounasia:ulounelunis
u§msn:)'1u|?iﬂ\l||a:ﬁmm'1uwan'lsUﬁUm'lums
USHIsAWIFBIVIUSENTHogTus:AUADWIBIA
gousuln
Wa1stureuUAna:/KnSowa1stunkAoIUIKU N1s
Asnenisifeolodnu nasrnstenasldunas
FmunelUvavaunswe naznasAtunising AUA
nQrUNgIazKrUdBIUiIAUAIairuAIloUouu
n1srinsenisioedinowiAIgiN1wals:Tosl
s:nowyiidoulmdevagusen

KA uIRusaUNsaUNIsAtAUQIafanIsAAIa:
UNUYnJAINEOAUISSEIUSSIUNIA:9SUSSSUNTY
ssfiv sounvlkiinisnunounsaunisrinugia
Aonshmduls=9regtiosta: 1 ASY
TinouikusoulasvasivovdnsikinisiUanen
ninAlun1sAnAuRIaNa:N1SUSHISIANISEE
gaou 1WelinsrinuANanisushisdansIdulU
ogNInUN=al
n1nuguana:enlAidns:uounisia:nalnfunis
AJUAN MANTY lIa:ASI9EOU S:UUNISUSHISADU
ERN s:uunisnouAUNElU a:n1sUfURNIY
nns:108u soufiviklnuosvundounaInsii
AowIbudas:lun1sUfuanting rakdaAtunas
nsovaounisUfUAvIuTAEU IWelniulednd
Js=ansniw iwgawe lia=jnoulusula
IRIAVANINSSUNTSEATTRTADUInUN:aUNa:
IWeawo 1WoaliuauunisUnUantinfves Anu:
NSSUNISUSEN soufiuWerstuanisivasunlay
avAUs:noula:n1siJasundasndodrArysionis
URURAIMUVOUALU:NSSUNISEAE0UMIUADIKIN:EU
IRIAYIaVIUNISUSEN IWaRIalAnmuzNsSsUNIS
na:usen UfUuaktIAnIuNnKUIgIa:s:1Ggu
VioUuAusgY RiRuovoy
VOAIIUIKUNWIBIBWRINOIANSNILUDN KIND
nowFIduIioUs:nounsAinauloninunzal
ars1gviuls:91U na:SulinsousionIsIANIa:
UnIweaunsiTuonandfiugu=n1sidulazwanis
Ftudnulusouti WiuuWolauaronUs:su
whoAu

aualAdnasUs:iduwanisUpumvauvevaru:
nssunisusBnia:ArunssunN1syagoaIduds:91
nnd
auURKaNINU7Na:N1ISIIYAINDUINUWIALIIN
wanisAtuvuds:9UlAIwangu

10.

12.

13.

14.

15.

Govern the disclosure of good corporate governance
information, financial reports, and critical data
accurately, sufficiently and timely to the public and
regulatory agencies as required by related laws and
standards.

Review and approve the risk management process
and policy and follow up on the performance of risk
management in level of risk appetite.

Considertoapproveand/ortosuggestaboutconnected
transactions, acquisitions and disposition of assets,
and any action as required by laws and regulatory
agencies in order to prevent any transaction with
conflict of interest between the stakeholders of the
Company.

Approvethe framework of good corporate governance
and provisions about Code of Conduct and business
ethics; and review the framework of good corporate
governance regularly at least once a year.

Approve the organizational structure with obvious
separation of duties for the governance and the
management in order to govern the management to
operate properly.

Supervise and implement processes and mechanism
to control, monitor and audit the risk management
system, internal control system and compliance; and
establish an agency or personnel with independence
to perform their duties and conduct audits
aforementioned operations to ensure efficiency,
sufficiency and transparency.

Appoint committees with suitability and sufficiency
to support the duties of the Board, and consider
modification of compositions and significant
changes in the operations of the committees as
deem appropriate.

. Appoint the Company Secretary to support the

Board and the Company in order to comply with the
related laws, rules and regulations.

Seek professional opinionsfromexternal organizations
if necessary in order to make proper decisions.
Prepare an annual report and assume responsibility
for the preparation and disclosure of financial
statements to present financial position and working
results in the past year to the annual shareholders’
meeting.

Conduct performance evaluation of the Board of
Directors and the subcommittees on a yearly basis.

Approve the criteria and special compensation for
employees from the yearly performance

lIlUU 56-1 One Report 2565



Ml NISUBUKUNESIUNAKLNAIa:AUSUERBOUVEY
ARUNSSUNISUSENGU 9:ludanuruzidunisueusiunande
UaUIUN9EIIAMN TRANNSSUNISUSEN KaLjSULEUSIUND
9INANENSSUNSUSEN anusnoudisienishnurdounnan
9190A0WTANSY (muﬁUmuI5TuUs:mnnm:nssumsﬁﬂ nu
nannswelia: narnnannswe nsous:n1AANUNSSUNISAINU
malnAnu) 91viddoulmids nSoonvlnsulds:Tusuluanuruzing
KSeo9lAoUTANGINWWaUs:TosUduUIARUUSENY KdoUSEN
gooveuussng sniduilumseulinsremshidulumuuloune
na:raninfurinUs:sugfioRundonmuznssuNIsUSEN WS
ouunld

voulvm 9qunantinnna:AausSuiinsauvodds:=s1unssunis

1. Usz81UNSSUNSKE0LAUS:81UNSSUNISUDUKHUNY
hlinA 18unUs=guntu=nssun1susen Inudntiodeo
UnUs=ullitios n3n 7 SuniouduUs:3u Wolknssuns
dioanWeaweone=Anun Wostun Na:Anauleatiy
gnsiouluiBousing q TumsUs:3u AnUzNSSUNTS

2. Junuanfunasniruns:108ud1s:N1SUS:USIUNU
wonuounsiney

3. d@uuayulrnssunisiinsouUs:3uANUzNSSUNISUSEN
nazri rlinAUs:suluRUs:suIonoUAUNISUS:BUTH
Us:ansnmw dnassioanliiweawenthednnisniagn
ifgovod9:Un 1aue Voya atuauuna:iUaloniali
NSSUNISENNILIIAzIAAIADIY ARIKUDEDES: ADUAL
Uszifunsefiusne lazasUuanus:uu

4. JunuandaanyTunisdaiasulinssunasdgunniu
nannnsrAURIIARINISAG

5. doasVoyadiArysinug THAIzNSSUNISUSENTA
Sunsau

6. atuauulinssunsinsouUs:sugfiodu asrin nthnidu
Us=suluRus=3u IfenoununisUs=suliUs:ansnw
lla:mauvoBNNIUVaVLHoAU

7. atuauulinnu=nssun1susBnUAUAKLINRAILVOUIVA
91U19rUINAJIWSUTABOUVIIANUZNSSUNISATY
NNKUIY laznIunannIsnNUANananNIsnAvesusEnd

usun Inesus:AUBIM 911A (UKIBU)

The delegation of power, duties and responsibilities of the
Board of Directors excludes the authorization or sub-autho-
rization of the directors or their appointees in the approval of
transactions in which they 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 Di-
rectors of the Company.

The Scope of Duties, Authorities and Responsibilities of
the Chairman

1. The Board Chairman or person designated by the
Board Chairman has a duty to call for a meeting of
the Board of Directors by submitting aninvitation letter
at least 7 days before the meeting date allowing
directors adequate time to fully consider board
matters to be raised at the meeting.

2. TheBoard Chairman determines the meeting agenda
jointly with the President.

3. TheBoard Chairman chairs meetings ensuring that it
is efficiently run with sufficient time for the presentation
of information and participation of all directors from
the raising of questions and opinions to the controlling
of discussions and the summation of the meeting’s
resolutions.

4. The Board Chairman plays a key role in encouraging
all directors to comply with corporate governance
principles.

5. The Board Chairman communicates all essential
information to directors.

6. The Board Chairman encourages directors’
participation in shareholders’ meetings and acts
as chairman of the meeting to control and ensure that
the meeting is efficient and to respond to all
questions raised by shareholders.

7. The Board Chairman requires the Board of Directors
to perform their duties in compliance with the laws
and the corporate governance principles of the
Company.
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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.

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, 2022,
its existing members are listed below:

HAMKUY

Position

NSSUNSD&s:IazUs:s1UNSSUNISASIvE0U
Independent Director and Chairman of the Audit
Committee

NSSUN1S9ds:Ia=NSSUNISNSIVEOU
Independent Director and Audit Committee

NSSUN1SDdS:IIazNSSUNISNSIVE0U
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, finan-
cial 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.
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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.

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

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, naotifications 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
an independent 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
ayear.
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6. 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.

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:

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

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

(8) 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;

(4) Opinion on appropriateness of the auditor;

(5) Opinion on transactions with possible conflict
of interest;

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

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

(8) 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.

To perform any other task as assigned by the Board

of Directors with the Audit Committee’s consent.

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;
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(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

If the corrective action could not complete within Audit
Committee deems appropriate. The Audit Committee shall
report to the Office of the Insurance Commission or the SEC
without delay.

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, 2022,
existing members are listed below:

HAMKUY

Position

US:S’]UﬂSSUﬂ”ISU§h’ISﬂO’IUIQ:EJ\]
Chairman of Enterprise Risk Management
Committee

NSSUNTSUSHISADWIAEY
Enterprise Risk Management Committee

ﬂSSUﬂ’]SU§H'ISF10’1UIZ_-i:U\]
Enterprise Risk Management Committee

NSSUNISUSHISADWIAEY
Enterprise Risk Management Committee

ﬂSSUﬂ']SU§H’1$ﬂO']UI§U\]
Enterprise Risk Management Committee

NSSUNMSUSHNSADWIFEY
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.
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2. 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.

3. 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.

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. Prepareacontingency planto respondto 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 termis three years. As at December
31, 2022, existing members are listed below:

FMKLY

Position

nssuNIsanu
Investment Committee

nssuNIsadnu
Investment Committee

nssuNIsavnu
Investment Committee

nssuNIsadnu
Investment Committee
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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. Toconsiderand approve the Company’s investment
plan that is aligned with the investment policy
framework and risk management policy framework.

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

5. To monitor 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, 2022,
existing members are listed below:

HAMKUY

Position

nNssuN1sdas:ia:us=s1unNssuNIsassmiliazNIruRRINaUINU
Independent Director and Chairman of the Remuneration
and Nominating Committee

NSSUNNSDEs:IIa:NSSUNISASSHllazATMUAAINBUINU
Independent Director and Remuneration and Nominating
Committee

NSSUNMSd&s:lia:NSsUNISassHIllazNIMUAAIABUINU
Independent Director and Remuneration and Nominating
Committee
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1. Nomination

M

@

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

To determine policy, criterion, qualification, and
nominating procedures for appointing directors
and subcommittee members to replace the
outgoing members.

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.

Top management means president and executive president.

2. Remuneration

(1)

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.
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(3) To determine annual remuneration of the Board
of Directors and subcommittee members and
propose it to the meeting of shareholders for
approval.

(4) Todetermine annual remuneration of the individual
top management and propose it to the Board of
Directors for approval.

(5) 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
(1) 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. Anindependent 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. Anindependent 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 fore
going 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
shallinclude any normal business transaction, rental or lease
of immovable property, transaction relating to assets or ser-
vices 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 in-
debtedness 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. An independent 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. An independent 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 a juristic 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 whichis
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

(3) 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 allindependent 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.

Director of the Audit Committee who retire by rotation
may be re-appointed. In the event that the position of the
Audit Committee is vacant due to any reason other than the
expiration of the term The Board of Directors shall appoint
a fully qualified person to be a member of the Audit
Committee so that the number of members of the Audit
Committee can be met as specified by the Board of
Directors. The person who is a replacement audit committee
member will be in office only for the remaining term of
the audit committee member he replaces. That is, when
the number of Audit Committee members becomes less
than three, the Board of Directors or the shareholders'
meeting shall appoint the full number within no more than
three months from the date on which the Audit Committee's
number is less than three. person

The Board of Directors has carefully considered
and views that all independent directors are fully qualified
as specified by the Company and that they hold office
for many consecutive terms. It has no effect on the
performance of duties and giving 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 con-
duct discussions and requests for approval from the Office
of the Insurance Commission (OIC) 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.

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.
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7.4 Executives
U dun 31 SudnAu 2565 USBNUYUSHISS:AUGEoaGaUuouNsTneyVulU T9ruou 5 AU AV
As of December 31, 2022, the executive of the Company at of Senior Vice President and higher totaled 5 are listed below:

FMKLY

Position

wonuosnasinny
President

wyosgonuounsiknyurewnussng 1
Senior Vice President - Business Development 1

wyosyduounislhnyurewmunssie 2
Senior Vice President - Business Development 2

wyouggnuosunisinnyurednygiaznisiiu
whenouAunglunazguus:uicu
theusnisdltneu Ila:[;hilugh’]SﬂO’lUIa:U\]
Senior Vice President - Accounting and Finance /
Operation Control & Budgeting / Administration /
Enterprise Risk Management

wyosyduounisiknyurgasnu
Senior Vice President — Investment

Note:

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).

Ms. Duangnapa Kanchanawongwut has appointed
on March 1, 2022

The Scope of Duties, Authorities and Responsibilities of

100
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IwudnunazsuUs:unruRlfsuUauTAfUNa0MoALU:
NSSUNISUSEN

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.
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10.

11.

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
intheareasof,amongothers, finance, riskmanagement,
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.

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.

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.
Assume any power, duty and responsibility as
assigned or under the policy designated by the
Board of Directors.
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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 natification of the
Securities and Exchange Commission or naotification
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.

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 2022 as the resolution of the Annual
General Meeting of Shareholders No. 11 on April 22, 2022
which is the rate that has been used since 2018 are listed
below:
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AmaUIINUSIBIRBU ANToUs-sURonSa

(sioniu) (sionu)* e =
Monthly Remunerations Conference fee * AUIIKUY
AU:NSSUNIS (per person) (per person) (siorinu)
Board of Directors Gratuity
Us:su nssuUN1s Us:zsu nssuN1s (per person)
nsSsuUNIs Director NSsUN1S Director
Chairman Chairman
ANUzNSSUNISUSEN -Tyd- -Tud- 30,000 20,000 TUifiu 1.25 duun Inassii
Board of Directors -None- -None- Uszsunssuns 2 dou nssums

naudu nnua: 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.
AUzNSSUNISMSIVEOU -Tud- -Tug- 30,000 20,000 -Tug-
Audit Committee -None- -None- -None-
ANU:NSSUNISASSHIlla:NIKUAAIMBUIINU -Tuid- -Tui- -Tuid-
The Remuneration and Nominating -None- -None- UL AULLY -None-
Committee

ArU:NSSUNISaINU -lui- -Tui- 20,000 20,000 -lui-
Investment Committee -None- -None- -None-
ANU:NSSUNMSUSHSADUIAEY -Tui- -Tui- ) ) -ui-
Enterprise Risk Management -None- -None- LIy LY -None-
Committee

nUneIng *AileUs=yusenSIseniu 9-9alfInnssunsAsouUs=suIindu
Remark * Meeting allowance per person was paid to only the attendees of the meeting.
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AmauIINuNssUNIs' Aldusiouvesisunnalud) 2565 asulsisut
In 2022, remuneration for the Board of Directors, details of which are shown in the below table:

n'mﬁuds:qunssums (Valy)]
Remunerations (Baht)

AvUInGe Afu: E Afu: AfU: AfU:
sedonssunis nssunas | nssunas | nssumis | nssunis NSSUNS NSSUNIS

Board of Directors Gratuity usen nsovdOU anu dassmia:n1mun USH1S
Board of Audit Investment AnaUINU AOIFEY
Directors | Committe | Committee | Remuneration | Enterprise Risk
and Nominating| Management
Committee Committee

1. unggdus HOIKa 227,276 50,000 = 40,000 = = 387,276
Mr. Suchin Wanglee

2. ns.noUs NONYINSU 113,636 100,000 120,000 - 60,000 - 396,279
Dr. Kopr Kritayakirana

3. u1gdns sInSuassA 113,636 80,000 - 40,000 - 80,000 313,636
Mr. Sutti Rajitrangson*

4. unfRRg InsuziNBy 113,636 80,000 80,000 - 60,000 - 333,636
Mrs.Kittiya Todhanakasem

5. uAUMY sasuun 113,636 100,000 80,000 - 60,000 80,000 413,636
Mrs. Komkai Thusaranon
6. ms.g8 lunv=1oa 113,636 60,000 = = = 40,000 213,636
Dr. Sutee Mokkhavesa
7. uUNYNS gosstuanme* 113,636 80,000 - - - 80,000 273,636
Mrs. Nutchakorn Suwansathit*
8. UW&0rUoR IS9USHUIUE* 113,636 80,000 = = = 80,000 273,636
Ms. Navadee Ruangrattanametee*
9. ungszsA [Uueauun 113,636 80,000 - 40,000 - 80,000 313,636
Mr.Tarate Poshyananda
10. unglows auAdsWIBYd 113,636 80,000 - - - 193,636
Mr.Oran Vongsuraphichet
Ssou 1,250,000 890,000 280,000 120,000 180,000 440,000 | 3,090,000
Total

KUNEIKG:  * AmdUINUNSSUNTS TusouAInauInulugu:gushis
Note: * The remuneration for committee did not include in the remuneration as the management.
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Board of Directors Meeting

The Company has set the meeting date and agenda for the
regular meeting of the Board of Directors in advance each
year. The Company Secretary will inform the date and time
of the meeting. Including the annual agenda for the whole
year's meeting to be informed to the directors in advance.
Since the end of the year before the next year's meeting
so that directors can allocate time and attend meetings
Generally, the Board of Directors' meeting is held on the
second Monday of the month in which the meeting is held
and may be changed or scheduled for additional Board
meetings as appropriate.

In 2022, there were total of 7 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 99%, 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.
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Furthermore, consent agendas are also clearly defined stated
as a matter for acknowledgment, approval, or consideration.
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.

Remuneration of senior management

For remuneration of senior management (as defined by
SEC), it is 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 r
esponsibility 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
2022, the Company has 4 executives by definition of SEC and
President, who are paid in the form of salaries and bonuses
for the total 28.5 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 2022, the
Company's provident fund contributions for executives is
accounted for the total of Baht 2.1 million.
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7.5 wlnuaunazA1nNdUIINUVaIWUINIIU 7.5 Employees and Employee Remuneration

Fuouwlinuauvedusen Inusus:AuBdn 910 (UKBU)  The total number of employees as at December 31, 2022
n 5uﬁ 31 Suo1AU 2565 Uif'\uouﬁxlﬁu 49 Au n19NIduduou  was 49, employees working on each core business line is
WUNIUAMUKUDEIUKEN AT listed below:

nwun Fqusuwlniu

Department No. of Employees

dUnnssuNIsEeuLENIS 2
Executive Office

nsovdouneiu 1
Internal Audit

nNuNIsUQUARIUNNINCUZ 1
Compliance
2WIWUNayns 1

Strategic Planning

Wau18sn9 5
Business Development

n1snatANIdean 3
Alternative Marketing

WsnuSuds:nNuny 5
Underwriting
aluauuvoya 5

Data Support
WeUNwanuri 2
Product Development

InAlulagiansauine 5
Information Technology

USHISIla=WauINUUUBE 1
Human Resource

Urygiazn1snu 6
Accounting & Finance

whuowIwuna:ains1:knIsivu 3
Financial Planning and Analysis

USHNSAOUIZEN 4
Enterprise Risk Management

usShisaatnanu 2
Administration

ainu 3
Investment

soufvdu

Total

Tuguou 49 Au uveanIJuIWABY 15 AU IWAKEYY 34 AU
In the 49 Person, divided into 15 males and 34 females.
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Tugou 3 UALULIFIuoUWINIIUVaIUSENTUTHTNNS
iwuvuroanavogwibledrAryisiogln Fuguoudoiavi
Wagunavminano 10ulumunisvengmovadisia:theuiie
TinnsUfusvundovsona:gus:ansnwuandavu gaidulumiu
IWUIIUANUNAYNSVOIUSEN FuoUWdNIILTUGEY 3 UAuw
oW

sngaz1PyAWUINIIU

In the 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:

Employees

$:AU SVP ulU
SVP and higher

S:AU AVP-VP
AVP-VP

s=nU Officer - Manager
Officer - Manager

soufvau

Total

U 2562 U 2563 U 2564
2019 2020 2021
4 4 5 5
11 13 12 13
32 36 35 31

usenidulgurgINuAIMOUINUWUINIIUNNSAUDEN]
IKUNzauna:dusssy MUATUYFAI ADIUS ADIUEIUISN lla:
Jszaunasnifunasnivau IneweisruinissngAtnauinu
nulus:o:au na:s:u:919 IngAmoulnulus:o:duliu USGN
Anualiin1sworsrualdsuiwudnstiuifiouds:91Uveu
WU Auns:usunsidaiou [Usdla na:i0usssy danan
N1SIYAIMDUINUIUU Pay for Performance [ngdunuwa
nasufUavuveswunduidusieunna wiunasus:iou Key
Performance Indicator (KPI) fingnaniuuuuadany Ing
I3U9INS:AIUUSBNAIUIS:AUAIEIIU WIg wun 1a:wandau
MIUEIAU 1a:n1sUs:Idu Competency Adonndouniu
SAIUSSSUKANVaIUSEN douAmauinulus:v:z1o0u USENTE
WarstuNfiuAnaNIWVaIWUNIIULUNISUS:I0U Competency
AUSENUUATETunIsitnuanouinoktinluaigandwyou
winuiu  uanantusdndulgniinisdisoerinounnunu
uSBN3ue) lunguus:=nuneidus:y:=q IWosnun naziasuasny
AWEISNiUNISINUTUATUUSHISNUUUUESTANUUSEN

AmaulINusouvaIwUnIuuaninlioINIIUIFoU
muUnANED dudadannisduduls:nousiosluda 1IFuaunu
naunudisoviagudwndnuaunuludnsidoua: 5 - 10 Vuog
AU ANSNUIWEUNA ANCEUs=AUEVNW ANTgUs:AU
50 ANITEUSNUQURAIMA RUAUNUNINUNAINUIA:US=AUAJAL
Nuaunulassniswads:lostiwdnuiu N1sUs=NuBdn 9URINR
nazgvnaw vl Sudiugosindous:iNneng U ANAUNTY
ArUTU AnTNsAWH 1Fugosindonstlion usan KEawlinuu
130830 Ans:EeudunstiwinduIFulos 1IuBouinde
wiFdnulugoslndn-19 nunisinuUstyryrlndnsuwangu
soufivAginuluniswruununains ul 2565 usenindne
AmeuINUTAINWINIUSILOUAYEU 89.7 &uun Tnuilidngou

usun Inesus:AUBIM 911A (UKIBU)

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
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. There are also various
types of allowances such as travel expenses, fuel expenses,
telephone expenses, compensation in the event of the death
of parents or employees, visiting baskets of sick employees,
extra compensation for disaster relief during COVID-19,
and Master's degree scholarships for employees. Including
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JrusuwlinuuRiinsounanudisedidesdw 47 au Andu
96% VaJIUIUWUININUNIKUA S19a:1I889nAIMNDUIINUWUINIIU
AIURMISWANMDIUT

AmdUIINUVaIWUNYIU (A2uuin)

Employees expenses (THB Million)

training and development, other employee expenses and
personnel development. In 2022, The Company paid Baht
89.7 million for employee remuneration by the number and
proportion of employees that are provident fund members
47 person or 96% of the total of employee’s, details of which
are as follows:

NuIAdUIazANSY
Salary and wage

RuUs:NudsAL
Social security fund

|Guaunun7’maar3uehsao|§uoz‘sw (lugouveuussn)
Contribution to provident fund

waus:lgyuravoonaniiu
Defined benefit plans

AmoUINUBUY
Other benefits

U 2562 U 2563 U 2564
2019 2020 2021
68.14 68.88 79.35 85.91
0.42 0.36 0.31 0.33
3.93 4.27 4.76 5.06
1.97 2.22 2.33 2.36
412 3.34 4.51 4.90

ulgureniswsuuupaINs
usenas:KuNna:lkAoIUd1ArYAUISoUNISWAIUA
unans Tul 2565 wanviulasunisilneusudnuou 49 Au
$uou 1Buegraun IelkwinuUlAWmUANY=RFITUTU
nMsiu soufiunisingsunoUWSaUIWonoWANaKNTU
angondw [ngusunikwuniudanmwuwsuidusieunna
(Individual Development Plan) dwUinuiu wWUvAUUYBI
KUDBINUUSHAS lla:WAIUINUUUYE 9:SouNuNsinuagUiiuy
rnangnsnaswaua:us:iduwaniswaurdansuwandnu
Isa:Au uena NG usSBndulAlANUNISANYIS=AUUSTYrYIniu
nanamsavasngudulinwiinausios Tul 2565 wanauls
SunnsEinousUFILOU 49 AU FIUDU 194 KANGRNS BUSUAYHUA
3,380 #oluy Bolugousuiaas 69 BoludrowliniURIFSUNTS
ausuntivau TneTumswsurwdanitudu usBnegius:ndng
ASNUNOU Functional Competency Av110UluN1sURUAIU
Boo:gnuunETumsainsnAia:onnwunistineusuaguilu
$:UU AMASR:IAoIaSaNelul 2566
uonintiovniuuInuTunIsWwurupansauUNAR
nanofiviuaunds Tul 2565 uSBnduaIasSUNISISEUSNaon
B0 (lifelong learning) lngwdnuiuauisnidoniSounangns
Anulovaulousniktionnuiuuni nelsiwanwasuRusen
fnun 1Wonisiasunnu:tn (upskill) NASIWUANY:TAURA
910u (reskill) duidunisvenslanAAl duiasunisideus 1Am
Anu:TkL 1a:89ausionanssy Knowledge Sharing IWolk
wUnNuUEUSnSUWY laniuasunouslnuonidiouwinuiu
na:dngansniguan TuussgInNARas1uassA NuAoUEH
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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 encour-
ages the employees to develop Individual Development Plan
and; with the support of each employee’s boss together
with the human capital management and development, in-
corporates 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 2022, the
Company assigned 49 employees to attend 194 training
courses 3,380 all training hours, 69 average training hours per
employee on training. In the development of that employee.
The Company is in the process of reviewing the Functional
Competency required for operations, which will be used in
systematic analysis and training planning. It is expected to
be completed by 2023.

Apart from human development plan as above mentioned
in 2022, 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 em-
ployees could listen and exchanging new knowledge from
other employees and external speakers under the creative
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usBn91gAInNaUINUNISaaUUY3 duUs:NouMIY
ArdeuUryBUs:=91U ArdouniudunsNus1ulnsua s1guu
NMSANSIITUNSINUATUSAUADWIZDIVOISSAFUS:AUNERA
‘anuUs:NUBINNIUTONIMUAVOIAIUNIIUANIZNSSUNIS
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TusoudUnyg 2565 AL USENILTNISINLAIUSNAS
3u 9 AluIReaitiosAunisaauUNBIRINUSEN dtineu 3918
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7.7 GAuntivundAYAEosatuauUANIINSSUNISUSEN
wSunsaugugnluareuulnyBia:nasiiu (CFO)
AfUzNssUNIsUSBNIATUANAIAVIKUIE10E5UNS
ssswaunsnd JagUusisusinikuviduggosgetusunisiving
whoUrygdia:n1siiu (Chief Financial Officer) lla:Suiinsou
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usun Inesus:AUBIM 911A (UKIBU)

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 liti-
gation 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 Com-
pany 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.

Audit Fee

Remuneration for the external auditors payable by the Com-
pany 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 rein-
surance business under the OIC’s regulations. For 2022, a
total of THB 2.78 million was paid to EY Office Ltd.

Non-Audit Fee
In the fiscal year 2022, 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 2022, she has received training to further
knowledge on accounting for 38.00 hours, which is more
than the criteria specified by the Securities and Exchange
Commission (SEC).

115




MG s1ea:Benus:3An1sAnun Uszaunisnininenu nia:
N1saUSUWIUNAIUSVaUGSUERBaUgIanluansvulnyBIa:
N1SINU (CFO) musrgazidenanlailaiweldluonalsiuu 1

rontnuensovaeunieiu
AfUNSSUNISUSENTATUANAVAVIKUIIE1OWT AN
91N1ASIU0Y RasusnUvIduionltndensovaaunielu
(Internal Audit) IWerixtnARKtnASUERsaUTuNIsSAAU
AnanasAniudauvedruogvunsovdaaulAiduluniu
SnnUs:avAnnaoiuiu Tne9e:s189IUnsSIRoANNSSUNS
MSOVEOUMUNLINANSUEINBOUDENITUDES: lIazAfU:NSSUNIS
nsovdoulntinAwasturnazlAouIkusaulunIsIAIAY
nomnnau lundne nSo1andd 1AzWISTUNNITUAAIIBOUVDY
Aontnguanurensovdounielu ANEUURVOULAISIATIMLY
rontinuhunsovdaunislu Usannluenaasiuu 3

Aontudiegianisuginnunnnuie

ACUNSSUNISUSGNIRGURAIAIAVIKUNNEI0WEWEA
ASoAUIASEY A1sdskUvIlurortndregIanIsURUAnIL
NNKHU1Y (Compliance Department) |\7"v'an°ﬂm]'1ﬁ'ﬁ'1ﬁuaua
msUﬁUﬁmunnmmﬁva\mu'ou\nur‘iﬁﬁuquamsds:nou
ssN9VaIUSEN Nla:iAoUdas:Tun1ssgduUs:IBuRDans:
dAryineonunsURURRIUNGINCU7 Inensusogdruounns
Tnnyna:AruznssuNIsnsovaou ANIAUURAVOILAISIAIIALY
rorunuruananisuguaniunnruigveadusen Usanglu
loN&asiiuv 3

lavaunisusen
ARUENSSUNSUSEBNIATUANGAIAYTKUIIE10E5UNS
sssugunsni fsurkuaIduiaviun1susENAvIAAUR 26
nsnN1AU 2560 TnuAtuauUmvadasdsruiduiavaunis
usEn Usangluenansiiuu 1
1aviun1suseninlinAnaniunisdarinazifusnun
N:108UNSSUN1S KUNEoUAUS:3UATUNSSUNIS S189IUNNS
Us:guAnuznssunis srevuds:=9qdvesusen ravdounus:yu
gfiofiu s1eununsUs:uLHoRU SOURTIRUSNUISIBNIUNS
ddoulfiFuRsieunulnenssunsndousnns AIGUNISAUN
muARAtUzNSSUNISAIAURaIANUUS:NARIKUA 1a:9nEy
dunsngaunisiidoulfiduniuuinst 89/14 Gudarinlng
nssun1siAUs:saunssuNIsiia:us:sUNSSUNISASI9&0U
nsauneluFAdurinnIsUUIRAURUSENTESUS 189U

uoNING 1aVIUNSUSBNTtInARuATUT

1. TKAmu:Udovdunnnssunsiutionnriune s:1Geu
VoUuAURYe VOIUSBNAANUNSSUNISFOINISNSIU
na:anmuTRTn1sURURnUegugnsovalIaue
soufivnassnednunasidasundadiuverdarunm
NOHUNERGUYEIANYINANUNSSUNIS
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AIUNNHIUIEY ToUuAUVaIUSENIa:ToWIUQUMIe
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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 shall independently 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 perfor-
mances of the Head of Internal Audit. Qualifications of the
Head of Internal Audit is as shown in Attachment 3.

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.
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3. UuinstgviunisUs:sugiioRu na:nsus:guves 3. Record proceedings of shareholders and Board

ﬂfu:nssumsuéGnSOUﬁdﬁﬂmu'[ﬁﬁmsdﬁﬁﬁmu meetings and ensure decisions agreed at the meetings
uARUs=uUEfioRU na:nUs:3uAnzNSSUNISUSEN are implemented.

4. qualAdnisiUniwevoyaia:siguuasauinAlugou 4. Follow legal and regulatory requirements in the control
ASUBABOUROKLOBIIURRAUUSENAUS:ITUNa: and disclosure of corporate information.
VONMHUAVOIKLISENIUNWINIS

5. Q||aﬁ0nssuvounru:nssun'lsu§l§n||a:6i'1|Uums 5. Follow legal and regulatory requirements in respect
1309duq nuAnnKUIgnIKua KoM URTESU of Board decisions.

UOUKLNE9INANZNSSUNISUSEN HomuniAcu:
nssuNIsMAURaIRNUUs=NIANRIKUA
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8. srvuwanIsAtiuIUdIAYAUNISANUANANINIS

asUwanasupuaniunannisinnuanananis

tul 2565 usenlsidnisUquAnIuKannasniAuAIa
AomsAAvosusEnean:Ideu InvanursnasunisAntudnu
Tunsia=Aoveldeat
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8. Report on Corporate Governance

Summary of compliance with corporate governance

In 2022, 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.

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.
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Principle 2: Define Objectives that Promote Sustainable
Value Creation

The Company clearly defines and communicates
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.

Principle 3: Strengthen Board Effectiveness
Structures, roles and duties of the Board of Directors and
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sub-committees

The Board of Directors comprises 10 members
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 88.

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.
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- 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 com-
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mittees.

Annually, each member of the board is required to evaluate
the overall performance of the Board of Directors. 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. The assessment
is divided into 3 categories;

(1) Evaluation for the whole Board of Directors

(2) Self-evaluation of all subcommittees, and

(3) Self-evaluation for individual directors

According to the assessment in 2022, the Company started
to use Board Toolkit of the Institute of Directors (I0D) for the
first time by adopting it together with the currently used as-
sessment forms of Corporate Governance Center, the Stock
Exchange of Thailand to become more complete guidelines
for the improvement of directors’ performances according to
the good corporate governance in order to properly corre-
spond with the changing business environment and criteria
in each period, which were responded by all directors, with
the assessment process 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.

The scoring system is divided into five levels as follows:
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e Performance Evaluation of the Board of Directors
as a Whole

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- evaluation for individual directors

Self-assessment forms of each member of the Board
were divided into 5 topics: (1) personal qualifications, (2)
availability to perform the duties, (3) meeting participations,
(4) roles, duties and responsibilities, (5) relationship with the
Board and the management

The performance evaluation of the Board of Directors as
a whole in 2022 showed that the Board of Directors could
perform their duties in accordance with the principles of
corporate governance, achieving an overall average score
of 3.71% Meanwhile, the performance evaluation of the
individual directors (self-assessment) resulted in an overall
average score of 3.70%.
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e 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, (3) roles, duties and responsibilities of the
committee, and (4) reporting 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 3.83, 3.79, 3.80 and 3.99 respectively.

Performance Evaluation of Top Management

e Guidelines
The Board has assigned the Nomination and Remuneration
Committee to assess the performances of the top executive
or Chief Executive Officer, President and Chief Operating
Officer regularly in the last meeting of the year by dividing
into 3 main topics as: 1. Corporate KPI, 2. achievement of
business goals, 3. Personal KPI. Regarding Personal KPI,
the Company has applied the assessment guidelines of the
Stock Exchange of Thailand to be a part of criteria to assess
the performances of the top executives as well.

e Procedures
The Company has assessed the performances of the
President and Chief Operating Officer regularly every year in
order to assess the operations during the past year, which
Head of the Human Resources Department along with the
Secretary of the Company shall submit the assessment forms
to independent directors of the Company or the Nomination
and Remuneration Committee in order to assess the
performances and present the results for the discussion
in the Board Meeting, and later determine suitability of
remuneration. The assessment results of the President are
found to have overall scores in the “GOOD” level.
In the past 2022, results from all forms of aforementioned
assessments have shown satisfaction in the overall
performances during the past year. Therefore, the summary
reports and the review of problems and obstacles were
presented to the recent Board Meeting No. 1/2566 on
February 20, 2023, in order to better increase performance
efficiency of the Board.
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Name of Director

Course/Subject

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, such as Corporate governance,
information technology, and sustainable development both
organized by the Stock Exchange of Thailand, the Securities
and Exchange Commission, Thai Institute of Directors As-
sociation, Office of Insurance Commission, Including other
agencies and organizations. The company regularly informs
directors of training courses or seminar activities.

In this regard, the information regarding the development of
directors in 2022 is as follows:

nlng
Organizer

hovo/ISou

1. u19dns sINSuassA -
Mr. Suchin Wanglee

ausunangns Corporate Governance Program for
Insurance Companies (CIC)

10D

Corporate Governance Program for Insurance

Companies (CIC)
- Tasun1sduuundsinas 15 “ssiads=Nuddnnunis
Aunsadvayadouunna”

aunAuUs:Nusdning
TLAA

Academic Seminar Subject “Life Insurance and
Personal Data Protection”

- duuurunuanntinfvednssunasusannielgusun
vavlanniJasundaviu

10D saunuditndau AUN.
10D collaborate with OIC

Seminar on roles and duties of company directors
under the context of a changing world
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s1udonssun1s

Name of Director

unglowns ouFdsWIsuY
Mr.Oran Vongsuraphichet

ns.ds lunv:1oa
Dr. Sutee Mokkhavesa

UW&100UR 1IS0uSAUILS
Ms. Navadee Ruangrattanametee

unansns gossruanng
Mrs. Nutchakorn Suwansathit

Hovio/180d
Course/Subject

the 25th ASEAN Insurance Regulators’ Meeting
(AIRM) and 48th ASEAN Insurance Council Meeting
(AIC)

the 25th ASEAN Insurance Regulators’ Meeting
(AIRM) and 48th ASEAN Insurance Council Meeting
(AIC)

CEO CLUB 2022 : Health Tech Investment [on1alu
N1sas1 New S-Curve

CEO CLUB 2022 : Health Tech Investment
Opportunities Build to New S-Curve
n1sUs:3uEusSKass:augIRtunsUs=NuNy Us:91U
2565 (CEO Insurance Forum 2022)

CEO Insurance Forum 2022

The Metaverse: Opportunities and Challenges for
Insurance

The Metaverse: Opportunities and Challenges for
Insurance
duuunasdwanisAnuilasunasAnuanuon1insidn
1Ia8N1SANUSNAS AMUNsiU @vads:nune nialkinseu
A2UANAIIIAENISAIUSNISVOIDNTEU

A seminar summarizing the study results of the project
to study the liberalization of trade in services in the
field of finance insurance based on the ASEAN Trade
in Services Agreement

nangmns Advanced Management Program 2022
Advanced Management Program 2022

nangnsangnisus=Aunes:Augd (oUa.) Sun 10/
2565

Thailand Insurance Leadership Program (class 10/
2022)

The Metaverse: Opportunities and Challenges for
Insurance

The Metaverse: Opportunities and Challenges for
Insurance

the 25th ASEAN Insurance Regulators’ Meeting
(AIRM) and 48th ASEAN Insurance Council Meeting
(AIC)

the 25th ASEAN Insurance Regulators’ Meeting
(AIRM) and 48th ASEAN Insurance Council Meeting
(AIC)

The Story by SPU - The ultimate leadership tool
The Story by SPU - The ultimate leadership tool

nlne
Organizer
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TGIA

natnrannSweikaus:inAlng
SET

d1Unuau Aun.
(0][¢]

Thai Re

d1Unuau Aun.
(0][¢]

Harvard Business School

d1Unuau Aun.
(0][¢]

Thai Re

aunAuUs:nuduiAnelng
TGIA

A:UINAANENS
un1angnauAsUNU
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Currently, there are 9 and 4 directors who have been
trained in the courses about Director Certification Program
(DCP) and Director Accreditation Program (DAP) of 10D,
respectively, from the total of 10 directors, or accounted for
90.00%. In this regard, details about training of the Board
members appear in Attachment 1, “Details about Directors,
Executives, Authorized Personnel and the Secretary of the
Company”

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.

Principle 4: Ensure Effective CEO and People Management

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.
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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 2022, 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,
eadership 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.

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.
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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.”

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 perform
any act that violates or prejudices shareholders’ rights.
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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 2022, there were no suggestions or
complaints filed. Telephone calls and email 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.

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.
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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 2022, 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.

. 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.

. 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 thatis 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 ininsurance 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 114.
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7. 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 114.

8. 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.

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.
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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.

6. The Company improves and maintains its service
standardsto 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 i
nvolved 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 f
ollow-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 i
mproper 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.
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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.

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 notinfringe 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 March 31, 2022, 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
The company has been recertification “Thai Private Sector

Collective Action Coalition Against Corruption (CAC)” r
ecertification 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 2022, the Company participated in the Online Certificate
Ceremony, which was organized for companies that passed
the certification in 2022, as the Executives of the Compa-
ny took photos with the certificate to be published in the
ceremony.

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 2022, 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) Donated 2,000
cloth bags under the project “Carry a cloth bag to take
medicine home” to Chulalongkorn Hospital, Thai Red
Cross Society to reduce the use of plastic bags used
to bring medicine back home.; (4) reduction the use
of paper by turning to use more electronic channels
and ; (5) reduction of energy consumption. All
members of the organization have cooperated in
conducting business without posing any impact on
society, the environment and all groups of stakeholders.

133




2. UsBnTAoWLITUAR:ATUsSAvaEnIdusssy

134

UnoUSURINBaURE&IAU Aulondou lla:gidoulside
nnue funs:uounisAiuuranvasusEnlng usen
gnisus:1duwans:nuainnasatuviuluus:iau
AN AUANUIASUENY duAU AoAdoU laziHuA
Jsziiufduwans:nusionassnitussivoagwiidudiry
nSolanswason1swastunnaulovegyiddoulsids
Wos:yidmurglumsanitussionluikinAwans:nu
roduaunazavondau na:ansnilaiwevoyanis
Futuuiaw:IdedRdnAryrionanIsia:tidoulfidy

usBndnTsTkAoSIazousuwinuu Tuidodnissnun
nSwenssssusIAia:auiondou aduauyuliwinegiu
nnAuldnswennssssusiAogwiiUs:ansnwuInhan
IneliaryiFotiounan kU angauounisidns:Aual
InonsuninalulagnauwainasuniEiunisdninu Uufin
Voyannunisidns:ay Tdns:aulkiduds:Tosuna
douritin Tnsinauiia:usuIlasuindodtETwwaiduiuu
Us:ngawadiu Gnarunida-Unindeudsuennin
10uioan UnindagUsuanarna:ziwnavasnulugon
wnnadundorodnlulalgeu annisldawsinan
Vu-auiWentsu iweannisidwasinuad Unddvey
[BudouUsuuslsan 10usiu

dnaniunringu Hegluantwhibus:1Deuideusos
la=QNavaNUn: MUUINSZIUAIUUABANY IWond W
daannelunisnignuvaswaniiu

usenlans:nanfivAowdrAyvadauALIa:susU [ne
UeydUSBnAedountivvevauaulng Fufieiduntingi
na:poUSURRBOURMovldousouTinsatiuauuna:
Autunenssuifioduay GaIdulunudnnUs:aiAnan
Tun1s9nAIUSENN9:ANTUsSSAvIalKINAUS:TowU
avamnsassiads=Nnunuia:iAsugnaveds:INAlnesoy
$usnea:I3unaunsnaulfionn s1edIUNISWAIUN
ogNdIBUY 2565

2. 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.

3. 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.

4. 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.

5. 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 objec-
tive 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 2022
Sustainable Development Report.
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Principle 6: Strengthen Effective Risk Management and
Internal Control
Risk management and internal control

The Company has to face changes of internal and
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 |
nsurance 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
areidentified, 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.
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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
xchange 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.”
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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/orexecutivesto serve asdirectors 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 inthe shareholders’ agreement. However,
there has been no agreement between the Company
and other shareholders with respectto 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.
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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 One Report,
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 2022, there were 14
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 decisionmaking,
and the transactions shall be processed according
tothe Company’s measures or procedures forapproval
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 clear-
ly 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.
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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 2022, the Company held one shareholders’
meeting, i.e. the Annual General Meeting of Shareholders
No. 11 on April 22, 2022, which was attended by 9 out of the
total 10 directors, representing 90% 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 2022 Annual General Meeting of
Shareholders (AGM) in advance during the period
from October 1, 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 2022, the Company posted the notice
of the shareholders’ meeting on its website 30 days
prior to the meeting date.

lIlUU 56-1 One Report 2565



3. atuauuligiioAuRluaiunsnuiUs:sudounuloy
aursnuaudun:Ikynnadundonssunisdas:iin
Us=zunazasudnnulasidniudousudun=sunuune
fiouauisnrinruARANadAzILLIFSITS MIGUSEN
T6 iwgnwsiuuueudun: wiounusioazidoniaziunou
pinve TSuuBulsrustn douktinlitioondn 30 Su &y
TunisUs:guantrygioAuluiouiuuau 2565 yiioru
AnsouUs=suAvAUA 60 $18 1I0ULBoRURNNSoUUS: U
LinudedIAnnsalindrounuiod 16 16 lazgiiioAuRuoU
aun:TiuAnaduaUsSBUINUFUOU 44 S1E

. dnduntuFoiBryUssutiiodiu TnuilsiwaziBunInonu
5u 1921 1a:an1uRdAUS:8UEE1IBAIIU WEOUAY
$19a:199n918:N1sUS:U InnUs:avAlazinnwa AU
ARIRUVOIANENSSUNTS $189IUNSUS=UASIALIULN
s1091uUds:=91U (flusUiiuu QR Code) nlvdouaudun:
MUANS:NSOIWNlBEIRHUR WUs:y3BNsUaUAUN:
[3og1v8mruna:zlionnsonisuoudun:vavwiioRu
seBovounssunisdas: IWelKtifioruaunsnidoniio:
voudun:TKaUs=suINUT s1waziBuavedlonansh
whoAu:=AaUaulrnuUSENn soufivialuAuusSENn
IRBoAuNsUs:suLtioRuNa:n1seoniduvadAzIuu lla:
lonansus=nounisUs=yudus Ilasnunanslunsivn
JszguvaugiioAu Ineusenlininisindunivdaisny
Js:gugifiounazionansus:nauliingtiouidunis
gountilitioondn 21 dunouduls:su IWolKifioRu
TfsuleyaniWeawe Qnéod Asufiou la:Glonnals
Anuno1s:n1sUs:guaodntin wEounutnisUs:nAad
nuvdoWuWRAAKaNU 3 du naududs:yuaeuliou 3
5u 1e1dunisuennanonisidenUs:yutitioduidu
nsaountin IleliifioRuINSsUMOUISIUUS U Balul
2565 uSuniunisdvnuvdaIdryUs:guwionunas
lonansUs:naulAingfioduaountin 30 du uenand
guUalonnaliiutifiofuniinouUs:aud9:5Us1eunu
Us=9URI0usUidunounisUs=su [nsausnansio
vosuldniavIunsusen

usun Inesus:AUBIM 911A (UKIBU)

3. 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 2022, there were a total of 60 shareholders
present at the meeting, with 16 of them attending
electronic meeting in person and 44 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
sent to the company, 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 2022, the
Company submitted the notice of the shareholders’
meeting and relevant documents to the shareholders
30 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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5. 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.

Because the Annual General Meeting of Shareholders
in 2022 was organized under the outbreak of
Covid-19, the Company hence established guidelines
and measures for the prevention of the outbreak in
accordance with the government regulations. The
Company arranged an e-Meeting with full facilities for
those who intended to attend the meeting by starting
with the registration forms via electronic media, which
had been delivered to shareholders both via post
mails and published on website. Then, personal
information was filled and the forms were submitted
along with personal identification conveniently.
Additionally, there were staff of call center to assist
meeting attendees who encountered problems while
using the e-Meeting system, and the system was run
2 hours before the e-Meeting started. Because the
attendees might not be familiar with the system, the
registration period was scheduled to be longer than
a regular meeting.

Before starting the e-Meeting according to the
agenda of the Shareholders’ Meeting, the Meeting
Chairperson introduced the Board, executives and
auditors who attended the e-Meeting to the attendees,
and assigned the Secretary of the Company to clarify
procedures for the voting and vote counting for each
agenda. The attending shareholders and proxies
had the rights to vote equal to the number of shares
in their possession, as one share equaled one vote.
The Company has only common stocks, without
preferred stock or other types of stocks.
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3. Forvoting in e-AGM, shareholders could press voting

buttons using their personal electronic devices, e.g.
computers, mobile phones, etc., which made the
voting procedures more convenient. Also, the votes
could be processed by the system quickly after the
Company had closed the voting process.

The Company collected electronic traffic as a proof
for inspection in case of any dispute in the future.

. 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 and the auditors
participated in the meeting to answer the questions
raised by the shareholders.

During the Meeting of Shareholders, the Company
exhibited information via multimedia systems as
Presentation in the forms of both texts and illustrations
in the similar manners to the Physical Meeting of
Shareholders.

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 2020
shareholders’ meeting

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 2022
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.
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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.

Equitable treatment 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. All shareholders 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 2022 Annual General Meeting,
the shareholders were allowed a period of time from
September 30, 2021 to December 31, 2021, 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 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 2022 Annual
General Meeting, none of the shareholders nominated
any qualified persons for election as directors or
proposed any additional agenda items.

2. 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
2022, none of the questions from shareholders.

3. 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.
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4. 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 i
nformation 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 2022, the Nomination and Remuneration Committee
consisted of 3 independent directors with the key respon-
sibilities 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 Human
Resource policy to accommodate the changes in response
to both corporate smoothly and the operating system of the
Company, with significant operations as follows:
1. Consider and nominate qualified persons to serve as
directors to be retired by rotation and sub-committee,
and propose to the Board of Directors for approval.

2. Consider the selection and nomination of persons
to serve as senior management from candidate
shortlist by directors of the Company, by taking into
account, 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.,
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 Thai Institute of
Director.

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. At the same time, the
assessment criteria for the annual performances of
Chief Operating Officer were additionally considered
and approved.

in order
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6. 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 human

resource management solution in order to comply
with the Company’s operational strategies, e.g.
organizational structure, employee hierarchy,
employee remuneration system structure, as well as
human development, performance assessment and
career path system.

. Supervise the review of the Nomination and

Remuneration Committee Charter to cover the scope
of duties and responsibilities in corporate governance
in accordance with the principles of good corporate
governance of listed companies, and those of
international standards, such as the Corporate
Governance Report of Thai Listed Company and
ASEAN CG Scorecard. Although no committee was
directly responsible for this matter, the Board governed
to ensure that the Company operated appropriately.

. Support and monitor the Company’s good corporate

governance in order to comply with rules, regulations,
and announcement of the Company’s regulatory
authorities.

AVLIUT 2565 ANUENSSIUNISASSHIIA:AMKUAATIAOUINU I 2022, the Nomination and Remuneration Committee held
Jn1sUs:=gusounvadu 3 Ay a total of 3 meetings.
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Risk Management Committee Report

In 2022, the Enterprise Risk Management Committee (ERMC)
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 risk factor of increasing interest rate
globally have impact on both operating performance and
capital adequacy ratio of life insurance companies. However,
the ERMC have realized the impact form key risks and,
therefore, have monitored key risk indicators in order to
response to the risk event that may occur, with 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 measure of increasing
interest rate risk, which impact on both operating
performance and capital adequacy ratio. The ERMC
has continuously monitored changing of reserve
values and interest-sensitive asset value. Moreover,
the ERMC also have instructed the management to
perform stress testing on interest rate change in
various pattern and various severity. The stress testing
results was used as information for risk measure
assessment and to ensure that the capital adequacy
ratio will in line with risk appetite.

In 2022, the Risk Management Committee held a total of 4
meetings.
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Investment Committee Report

In 2022, 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 industry
continues to face 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 2022 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.

5. Consider and review guidelines for implementing
loan policies that are employee welfare, to comply
with the OIC’s regulations on investment in other
businesses of life insurance companies (No. 6).

In 2022, 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.1/2023 on February
20, 2023 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

1. Control environment

2. Risk Assessment

3. Control Activities

4. 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 background/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 Board of Directors on October
10, 2014. The Department will be under supervision of the
Audit Committee. Pittpicha Siriudomseth, is the Head of
Compliance department. During the year, the department
performed compliance monitoring and report to the audit
committee to review on a regular basis every quarter.

The educational background/certificates and qualifications
of the Head of Compliance department is attached in
Appendix 3.
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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 materialsonr
elated 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.
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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.

Inthe 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.
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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, notifications, 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

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 Blue Venture TPA Co., Ltd., Blue Venture Tech
Co., Ltd. and Blue Venture Actuarial Co., Ltd., include IT
consulting, IT system development and IT service fee, and
the actuarial advisory service fee. The IT consulting and IT
service fee are made through existing resource to ensure
cost saving.
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uu9. Ingdus:Nusdn
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)
Associated
(TKI Life Insurance
Company Limited)

usBnnINgovoy

Related Company

ANNSSUNIS

Board of Directors

UNUEIUA KON X
Mr. Suchin Wanglee X

. ungdns sInSuassA /
. Mr. Sutti Rajitrangson //

. ns.naus NnnneInNstu
Dr. Kopr Kritayakirana

. uwnnRen Insuzinuy
. Mrs. Kittiya Todhanakasem

. UwAuMY §aswuun’
. Mrs. Komkai Thusaranon

ns.g8 Tunv:=10d
Dr. Sutee Mokkhavesa

~ O~ ~ O~ ~ O~ ~ O~

. U&a19ruof ISaSnuUIUS
. Ms. Navadee Ruangrattanametee

I

I

. uNUnBNs gossruanng
. Mrs. Nutchakorn Suwansathit

I

. ungs:1sA [Jugnuun
. Mr.Tarate Poshyananda /

. unglowns ouFdsWIBUY XX
. Mr.Oran Vongsuraphichet XX

OO0 ©O ®® NN OO0 o AN WO MM S S

- O

wusnis
Executive

UNEIMIUNT NIYFUIIAQA
Ms. Duangnapa Kanchanawongwut

uN&19asuns sssuaunsni
Ms. Sirin Dhumma-upakorn

NN =

XX = so9Us:s1uNssuN1s
XX = Vice Chairman

X = Us:saunssunns
X = Chairman

KUIYINA :
Remark :

nssunstiisunvadansiiodolnuusnAe unuadus
WAUWE UN9ENS SINSUASSA UNEA1DMUOA 1S0uSAUILE
unlnsns gossruanng aavludauatarsiiodosoununa:
Js:zNnumsadiAryvouusen (9nidu uaonuon 1509SAUIUS
la=uNUNBNS gossruanng Auatansiiodosounu)

196

U9. yalouieas nwio
Blueventure TPA Co., Ltd.

UU9. 91AIugUs:NUZIR
South East Life Insurance PCL.

Uu9. NSIINWUS:=NUEIM
Bangkok Life Assurance PCL.

~ O~~~

// UUR. Iadlngds:NuBIn
// Muang Thai Life Assurance PCL.

/
/
XX U9. yalouieas Nwio
// UR. yaloues InA
/I U9. yaIouIvas 1vABIISYA
/=nssunNs // = NSSUNNSUSKIS
/ = Director // = Executive Director

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.)

lIlUU 56-1 One Report 2565



dasUveyanisiiofuvaunssunIsiazgusnis
Summary information about directors and executives in shareholding ownership

JuouKuRtio 9uouKURtio F1uouUKUR
U AU fu AUR Wasunday dndounisiioAu
31 SuoAU 2565 31 SuoAU 2564’ WUl (@nav) Tuusin
No. of Shares No. of Shares Tul 2565 (%)
as of as of Change Increase Percentage
Dec 31, 2022 Dec 31, 2021" (Decrease) in 2022
ANNSSUNIS
Board of Directors
1. Weadusi nduna 1,341,471 1,341,471 - 0.22
Adusaiia:unsngvliiussalinnio: 3,000,000 3,000,000 - 0.50

Mr. Suchin Wanglee
Held by Spouse/ Minor Child

2. u19dns sINSuessA 3,360 3,360 = 0.00
Adusana:unsngvliussatnnio: - - - -
Mr. Sutti Rajitrangson
Held by Spouse/ Minor Child

3.  ms.naus nnrensiu 8,018 8,018 - 0.00
Adusaiia:unsndaliiussalinnio: 672 672 - 0.00
Dr. Kopr Kritayakirana
Held by Spouse/ Minor Child

4. uNANRYI IsuzINu - -
Adusalia:unsndvliiussalinnio: 350,000 350,000 - 0.06
Mrs. Kittiya Todhanakasem
Held by Spouse/ Minor Child

5.  U1guUNALATY sasauun - - - -
Aausana:unsngvliussatinnio: - - - -
Mrs. Komkai Thusaranon
Held by Spouse/ Minor Child

6. ns.gs lunv:iod - - - -
Adusaiia:unsneavliiussatnnno: - - - -
Dr. Sutee Mokkhavesa
Held by Spouse/ Minor Child

7. UNEMUIA 1S9ISMUINE - - - -
Adusaa:unsngaliussatmnnio: = - - -
Ms. Navadee Ruangrattanametee
Held by Spouse/ Minor Child

8.  UNUNNS gossruanne - - - -
Adusdaiia:unsnéaalliussalnnno: - - - -
Mrs. Nutchakorn Suwansathit
Held by Spouse/ Minor Child

9.  ungs:sA [Jveuun - - - -
Adusaiia:unsngaliiussalinnno: - - - -
Mr.Tarate Poshyananda
Held by Spouse/ Minor Child

10.  unglowns ouAgsWIBYY - - - -
Adusala:unsngaliussatmnnio: - - - -
Mr.Oran Vongsuraphichet
Held by Spouse/ Minor Child
wusnas
Executives

1. UNE9ANUNT, NIYIUIIAIGI 3,000 3,000 - 0.00
Adusaiia:unsndaliiussalnnio: - - - -
Ms. Duangnapa Kanchanawongwut
Held by Spouse/ Minor Child

2. uwaaasuns sssuaunsni - - - -
Aausala:unsnguliussatmnnio: - - - -
Ms. Sirin Dhumma-upakorn
Held by Spouse/ Minor Child

KUNEIKA : 'FrusuRualyRooniasns:Ido 600,000,000 Ku
Remark: 'Number of common stock issued and paid-up 600,000,000 shares

usENn IngdUs:NuBIm 910R (UKBU) 197




-Tud -
-None -
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No, because the Company’s asset valuation aims to
comply with the OIC’s regulations only, does not affect

T 1tiogennasUs:iTusaAINSWEFUVOIUSEN
accounting adjustments related transactions and business
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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/en/corporate-governance.php
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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 relevantlaws 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 2022, 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 2022 were as follows:

1. Financial Statements

¢ Reviewed quarterly 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. As well as, reviewed of the
Company’s significant accounting policy and
enquired about important details of financial
position and performance,

e 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,
as well as to discuss about observations on the
financial reporting process and reliability, to
ensure that the audit of financial statements
was carried out properly and completely in
accordance with the auditing standards.
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2. Internal Control and Internal Audit

Reviewed the report on the evaluation of
internal control adequacy and proposed the
evaluation results to the Board of Directors
for consideration and approval, as well as
provided recommendations to the management
to monitor the operation efficiency and
effectiveness.

Oversaw internal audit, assessed the
independence of Internal Audit department,
and approved the Charter of Internal Audit,
annual 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.

3. Regulatory Compliance

Reviewed the report on compliance with
relevant laws and regulations on a quarterly
basis.

4. Risk Management

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.

5. External Auditor

Reviewed and assessed the independence
of the External Auditor. Nominated and
recommended an appointment of auditor and
appropriateness of auditor’s remuneration,
with EY Office Limited being nominated and
appointed as auditor of the Company for
another year (for the year 2022).

6. Transactions with Related Parties and Conflict
of Interest

Reviewed the report on related party
transactions on a quarterly basis.

7. Audit Committee Self-Assessment

Arranged for the annual self-assessment of the
Audit Committee as a whole and discussed the
assessment results at the Audit Committee
meeting.
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The Audit Committee’s opinions are as follows:
1.

The Company’s financial statements is reliable,
accurate and complete in accordance with the
financial reporting standards. The Audit Committee
has not found any ground for doubting that the
Company’s financial statements presents
information which contradicts material fact.

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.

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.

TuuuAruzNSSUNISmSo9doU
On Behalf of the Audit Committee

(ns.nous NnnaINSsLU)
Us:=s1uAnuzNSSUNISNSIvaoU
(Dr. Kopr Kritayakirana)
Chairman of the Audit Committee
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