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THAIRE LIFE
MILESTONES

~A
o SET

Wwan:weuluoaakannswekous:inAlng
dxanuaan:ideu 600 auuin uazwWarais
govnguusnludui 9 aarAu 2556

Listed on the Stock Exchange of Thailand

sanzlgunadoldu

usen IneSus=Audia :1Aa
wWa3uf 5 unsiAL 2543
THREL was established
inJanuary 5, 2000.

with paid-up capital Baht 600 Million
and began its first trading day on

October 9, 2013.
®

315UMSWaULNSSARIUUIBYSNIaNSSOU
waunwaanurnaunsus:AugunIw
AuusYnUs=AugIQ

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

2521 2552 2557 2559
1978 2009 2014 2016
2543 2556 2558
2000 2013 2015
)
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BudbussAasuUs:AuABdD
dudsadoluievkusgviukio
tuusenlnesuds:=Aungda

Start operating life reinsurance
business (unit of Thai Reinsurance
Company).
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USENWULUIADIUSIUTDNVSSAD
tumsthiauawaosuridiudo
TnsnAdua: dodowuw Tasrims
ngnulnsAwr

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

usunldsumsvaidinndu SET 100 Index
uaavtiiRudvamsionigagvdaniwadon
ua:dyammusimaaiange

The Company was entered

SET100 indices representing

a highly liquidity trading

with high Market Capitalization.

»SET100

UsSENIASUAISIABUAUAILLTOUASD
drumsidulus:au Best's Financial
Rating : A-(Excellent), @vaglutnsuri
ftANuLuALE lagaadusadudu
ANuUGodo 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

(CuBEST



Buddussiaus=Augialuds:inAad
lagldavnuluusen fAnle Us:Aud3a srda
Start expanding business to Laos PDR
by investing in TKI Life Insurance
Company Limited.
lasusavmisiulluandalasvmsuudsoy

USEN3IEUNagnSAMsaa1aLUUNLIEDA
fiuasvkalomanivssAvaruMsassk
wWusdaslkilazmMsyegssao
Wéavaaradious:ine

The Company initiate alternative

marketing strategy to explore business
opportunity with non insurance partners

and expand marketing to oversea.

USENUEIMSWNUIADIUSINTDNIVSSAD
Tugowusiasaoe laua unekdiids=Augia
USENRWIUIGGauwnwasy usenamsnaw
ua:usynus=Ausede Whoagvlomassiagouau
The Company expand the business
collaboration strategy to several partners
such as Broker, Digital platform, Start-up,
Reinsurer to create new business opportunity.
Us¥NnBUYEEsslUlUGBY dIeusms
Suus:AufgdaUUULaWISIE
The Company expand the business in Asia
with facultative reassurance service.

® daduduRudodu SET ESG
Rating agwdiattavduli 3 ua:
wausztoun:ziuu CGR “alaAfu
s:au 5 01"
Achieve SET ESG Rating for 3

2023

SET)
[ESG Ratings|

Upuavavmaeasulnglumsdadunasa ® consecutive vears with Excellent
The Company Certified of Thailand’s CG Scorin V\}/lith 5.stars ratin
Private Sector Collective Action Coalition z )
Against Corruption.
00
N§xg
2561 2563 2565
2018 2020 2022
2560 2562 2564 2566
2017 2019 2021 2023

usEnldsumsUs:lIUlADuUSENRG

msfmAuquanamsia lagauiAu
dolasuanuunssumsusening

=

lus=au “Glaa”

In the Corporate Governance Report

of Thai Listed Companies in 2017
published by the Thai Institute of

Directors (IOD).

USENWUUIADIUSIUTDNVSSAD
udumswauuwaaAeurius=Augsa
AuusynUszAaudedaludivuszina
The company start business
collaboration with reinsurers in
term of product development.

usEnyvLduAR:EuTatu w1Fs soudvIaWU
Alternative Reinsurance Solutions
WasavsuAs yegaaa

Strengthen growth in Asia as well as exploring
additional landscape on alternative reinsurance
solution to expand ecosystem in local market
1dsusv3a Rising Star Sustainability Awards
soudv Sustainability Excellence ?1a SET
Achieve Rising Star Sustainability Awards

as well as Sustainability Excellence from Stock
Exchange of Thailand (SET)
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dgnaAu Wusad
Vision Mission

a’

yviuwusidastuaislkusaissu
Us:Aungcadiudda wsauwul asvassAnannsur
la:usms NaswaumMlRAU anA tAsygADUA:FOAL
agwavdu
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

S o

. INaaAuriLausns
SuUs=AuAgaaMUTINAI9ANULTGYIBTIYMUUIASTIU
ana

We aim to create and develop insurance

products and services with our international
standard approach.

. n1vMSIBUWSaUESID
WaOaULINUEVavaULARADKU

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

O . unainslAwsaucians
wWaguudavaiucive yavssao

We aim to optimize our resources and
platforms to cope with business environment

&hanges.
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vayadrAgynivaisivou

Financial Highlights

waus:nduals

Operating Result

(kU29: auuin)
(unit : THB Million)

dasymswasuulav ($o9a:x)
Change (Percent)

2564 2565 2566 2565/2564 2566/2565
2021 2022 2023 2022/2021 2023/2022

WeUs:Audadasy 2,913 2,965 3,455 16.6

Gross Written Premium

(Wous:AuAdasUans 2,891 2,931 3,426 1.4 16.9

Net Written Premium

Mlsnoume 113 182 71 60.6 -60.7

Profit Before Tax

ﬁ'ﬂsqnﬁ 98 153 62 55.4 -594

Net Profit

flsansdaku (Un) 0.16 0.25 0.10 55.4 -59.4

Earning Per Share (Baht)

lﬁuds:ﬁuﬁudas“uqnﬁ (3ruunn) flsans (duuin)
Net Written Premium (THB Million) Net profit (THB Million)
3,426 194
2,891 2,931
153
2,324 2,319
121
98
62

2562 2563 2564 2565 2566 2562 2563 2564 2565 2566
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

FuzAsidu au Sudud

Financial Position at the end of year

(KUd®: d1uun)
(unit : THB Million)

dasymswasuudav ($o8a:)
Change (Percent)

2564 2565 2566 2565/2564 2566/2565
2021 2022 2023 2022/2021 2023/2022

aunswesou 2,798 2,875 2,737 -4.8

Total Assets

KOausou 1,328 1,429 1,369 7.5 -4.2

Total Liabilities

nuiBend1s:=1ad 600 600 610 0.0 1.7

Paid-Up Capital

BunavNUKSadIUVDVLREHDRU 1,469 1,447 1,368 -1.5 -5.5

Capital Funds (Shareholders’ Equity)

yamRUMUUaYT (UIncaku) 2.45 2.41 2.24 -1.5 -5.5

Book Value per Share (Baht)

wuluwa (UIndaku) 0.12 0.166666 | 0.0863934 -38.89 -48.16

Dividend per Share (Baht)

Funswdsowu (3ruuin) d@uvavgiiaku (Auuin)
Total Assets (THB Million) Shareholders’ Equity (THB Million)
2,875 1,459 1,469
2,798 : 1,447
2,700 2,737 1,424

2,426 1,368
2562 2563 2564 2565 2566 2562 2563 2564 2565 2566
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
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TnoslaWsusiviausunidnanmisdrduviudidu
tuvau SET Awards 2023

Thaire Life receives the award for company with
outstanding performance at the SET Awards 2023.

watllﬂl

)
\E"’e

U18an5 sasvassA Us:s1udKINAUSKIS 1T15UsIvIa
"Outstanding CEO Awards" lumu:{USKsyaQIBguRD
3donaAdlaaldu ansawcuutaztinwiavAnasikilaulamunaio
amumsaindANuANMesaudiu adowaus:naumsigaa
o thavAnsmaluganudSauaziaulnagododiu uanon
U gvldsusiviausensanztdsundwadiduviulaatdu
Outstanding Company Performance Awards ﬁﬁuad1
nivalsaala (Market Capltallzatlon) TUtAu 3,000 d&uuin
anaulaadudumsdidussisfaiuisaadonals:nau
msnvssAdRLAUIN Tosbungswa ISIEKAN ASSUAISHDANS
W3SDUAIYHUSKISSIAUFVUDLUSENSIUSUSIVIAALAETD

Mr. Sutti Rajitrangson, Chief Executive Officer, has
been awarded the "Outstanding CEO Awards" in
recognition of outstanding executive with an
outstanding vision. He successfully guided the
organization through challenging times, achieving
excellent operating results, and driving sustainable
growth. Additionally, the Company received the
"Outstanding Company Performance Award" for listed
companies with a market capitalization not exceed
than 3,000 million baht. This award recognizes the
company's strong business operations and consistent
growth. Mr. Vipon Vorasowharid, the Managing
Director, along with other high-level executives, joined
in accepting these prestigious awards.

CORPORATE GOVERNANCE REPORT

Ingslaw TdsumsusziiumsmAauquanamIsusEnaan:gu
(CGR) Us=nU 2565 s=au “aiaa”
Thaire Life also received an “Excellent” rating for its
2021 assessment in Thailand's Corporate Governance
Report (CGR).
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Awards and Recognition

ANNUAL GENERAL MEETING CHECKLIST SCORE

Ingslaw [asumsus:iiunsumwasdsamsus=yuan Uy Wao KU
Us:=91U 2566 (AGM Checklist) lagauaudviasugavnulng
duiAay usynaan:zigulazgruaviuntuzAssuNISIAUKan
n$wei Lazna1akannswe Us=510 2566 1d 100 Azuuu Gvag)
tus:du "a1dan”

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 100 points, which is in the level of "Excellent”

SET ESG Ratings Us:51U 2566 fis:du A

ESG Rating 2023 : A Level

o —
n wSET 3

THAIRE LIFE ASSURANCE PCL

ety B o 1t e BT BT

l

us¥ng TarumsAaldanuazldsunmsus:=iiutkilduikudvdu
SET ESG Ratings 1 lu 193 us&n doatlovdudn 3 azAoulk
RudivmisiAuqQuafomsldagwdideuuavusyny Advay
RfoRuna=RTdculdde sounvouulumsadvanudodulh
AUNVSSAD J0AU 1adVID0ADUDINAAIOKIANSWH KD
UszinAlng

The company has been assessed as a Thailand
Sustainability Investment or SET ESG Ratings, 1 out of
193 companies, continuously for the third year,
reflecting the company's excellent corporate
governance, taking into consideration shareholders
and stakeholders and strive to create sustainability
for both business, society and the environment from
the Stock Exchange of Thailand.

COLLECTIVE ACTION AGAINST CORRUPTION

COLLECTIVE ACTION AGAINST
CORRUPTION

"CAC |

CERTIFIED

* K

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



y a1s?1aUs:s1UIDIKUNNUS KIS
Message from the Chief Executive Officer

(39U HaRu
Dear Shareholders,

U w.A. 2566 WWulAmuWusnnd:lsas:unalasakae
agwldnanargua:nauudanwusnd MwsIuLASEZAING
BuNumEulaldwuduidntosmnUsdgsoudiu godAWL
AMEASSADADVINGEYAUANUNUNIUYDVANILASEFADIaN
260Isfid msdvoanta:msnoviAgdldimsWudmn 2 U
AWUuLY udnistdsredekivavinnavifglrddasiaaav
UsvsludszinAgoiinnummeoinand:=aunumomsiou uas
Kklin$HEaunaw doyamnns:nsovmsadvmamsaimsiaula
IAsygAIUT 2567 agRdosa: 2.8 Gogodavaaamuiaduidon
dugisgmaanslanuaAnuNuNdUTELUTEUIBAISIDURDID
dowans=nudotAsygAnlng

In 2023, society has become relaxed on COVID
situation, and everything resumes back to normal.
Thai economy grown less than expected from
internal and external factors. There were challenges
from global economy that are increasingly volatile,
which pressured Thai export since it relied on main
country economy, especially China. In addition, the
tourism sector had improved, but the spending per
tourists were still much lower than target. There were
challenges from financial costs and high household
debt.

S

(u18ans sdasvasse)
AssuAIsuazus:s1uWIKUNNUSKIS

(Mr. Sutti Rajitrangson)
Director and Chief Executive Officer




drsumwsduyavssaauszAudIaluls:inAlng ssAv
H109Us:AUATSUSIUALAU 633,445 d1uun IWUTuUszuieu
$owa: 3 GulUvdsaluayumnnsius:xsulknudiAny
Aunsmus=Auddauazguaiw dwasinnid:lsAszulaua:s
AGIIENMOAISUWNERZVIUFKSUMSSAVIAD 0aDadUNa
NNEVAUFFVNYIWUTU ta:uTguBatUaUUDINKUIEMIUMS
MAuqua gorhikAudiulkaylknnudiAngAumssanisiia:
JovAunduEeonivnsiBuuindu dowadaddanisiasey
W@ulagavmsmus=Aaugumwiiazlsnsrguso

A1sdliussAasuUs:Aufgdavavusyn Wl 2566
usgnsugsielannibeUs:Aunadasiusutlusuou 3,455
duuin wududosa: 16.6 WotRgudugivaNdeIAUYDLY
Audd laguuvlulfeus:Aussdasunn msussAusacalLluu
AvLau $1udu 2,000 &UUIN WAsUUSIUWUUN $1udu 1,455
duun loebdadruleus:Ausadasuluudolduuaziuu
SHUWULNDERA 58:42 KINLUDMUANBEUUVWANAUTTUSAU
#3a usendifous:AuABdad UlkayUIIA US:AUZUATWSIE
uAnaula:uszAundududu 1,860 auuin Aallu daddusoy
a: 63 vovLlgus=AuSUNPKUQ dKSUNAAUriUsLNUS:AU
Aosrwaley waaseuriussianuszAuduldo wa: waaseur
Uszinnauditkadiuynna Aaludadiusosa: 16 Sowa: 15
wa:$osa: 6 vovIiuUsS=AUAISUNLKUOMUEIGU

veuzlde2AUUSENTAITULNUSSADALLLGUAISWOULA
waafAauriuazlkusaissuus:=Aufedadiudiauazguaiw
WanauauavAdudavaisuavanAi lasddasinsiaula
waoAurius:AuguAwIazUs:Aunduiudadrufigo dksu
aaradwussinAgoinaus:naunswau1ssAaluyIvISudU
usUNnldwenguiEsudiwatintpanid:aalavavudazussina
WuAsasowusasnvssaa reinsurer, broker, insurers
Wawauwansauriua:lvaguAunvi@anikie sulumsen
StQUFANgMTWSSADYDLUSEN

tudunsavnuuavU3ENy UURKIULIAMURUNIUYDY
Ad:AsygAanvluds:inAtazdwdssina UadgdatAsygo
aanagyavUs:NABU UszinAtutauglsu soudvanu@adude
aarakannswaluuszinAlng ikddaoudowalkyamaunswe
mlanUsudaanav usgnidumsavnulukdnnswaninw
Jasane Tagusen dvaviyolulunmsuaivmisisldannis
aDnuua:ﬁomswas’mmsa\)qumuamamsmﬁtUéauuUa\)
W walkldsuwanauunuhaliilauauazussathkuigmui
usenlanvls
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Message from the Chief Executive Officer

Thailand life insurance business had slightly increased
around 3 Percent compared to previous year, with
gross written premium amount of THB 633,445
million. Although, there were still positive factors for
life and insurance business, which were from concern
on potential impact of epidemic and higher medical
expense for treatment, increasing percentage of the
elderly group, supporting policy from the Regulators.
As a result, many people had paid more attention to
health and well-being as well as financial protection
on potential health issues; this created opportunity for
health and critical illness insurance.

In 2023, the Company’s reinsurance premium
amounted to THB 3,455 million, which increased by
16.6 percent compared to the previous year. This could
be broken down into the Premium from conventional
reinsurance business of THB 2,000 million, and from
non-conventional reinsurance business of THB 1,455
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 health
insurance product either in individual insurance and
group insurance with gross written premium (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,
15, and 6 percent of the total portfolio, respectively.

Our business plan had been focusing on product
development and life reinsurance services to response
to the insurers’ demands. The Company has success
to increase reinsurance premium on individual health
and group health business. For international market,
we had continued to grow business and to overcome
challenges by adapting to various learning factors
to understand market conditions in those countries
with support through our strategic partnership from
reinsurers, brokers and insurers on new products and
alternative solutions. This has been inline to enhance
our business potential and maintain our standard
towards sustainability growth.

In terms of investment, the volatility of domestic and
global economic conditions, especially economic
slowdown in China, and Europe. External and internal
factors impacting credential and confidence to Thai
stock market, all these factors impacted declining
asset value. The company had been invested in lower
risk asset and remained our commitment in seeking
investment income and portfolio management for
consistent investment returns.



uSENgvlkAUA AsYTUAISUSKISADIULE 8V LA IBU
aavnu lasldafmrkuaulaurgnisdisvidunavnuikonsi
doumduWgvwavavidunavnuagius:aulitiaanin
doga: 300 miksdSuanudalunungtaeur d1Tavau
AgfUzASSUAISAMAULA:dVIdaSUAIsUS:ADUSSADUSAUAEY
(AUN.) 1RBUIMRSUUS=AUABdaludvUSINARGSUGUAIIL
Uhiodio (Credit rating) s:du AAA MlkusgnidA1ANL
1Fovdutasaadiaa dvwalkusgniwulonalumsuyodu
{unarasuus:Aungco

»aulsurgyavuseniunisyvilulkovdAnsiaulaagv
guavuazgvdiu aswanuavaaludiutAsygia dvAU ua:
301032 @20AADVAUKANSSSUIALIA dowalkluld usen
larumsAaidanuazldsumsus=ioutklu"Rugodu” SET
ESG Ratings lus:du A s1naarakannswaukoUs:inAlng
uan?1nl gvldsuwanisusztoulus:Audlana Kéo 5 a1d
?nmsdisanismAuquandnisusynaan:ligulng CGR
goaalagauiaudviasuanivunssumsusygning (I0D)

&KSUlul 2567 U 1s19vAvAILTUSSADEITAIY
youu TagGihkure31usEND:UsSUMTUdand:Usaaludd
lagaswsreldnnwausznaunisaddraulovigsnauvinisiasay
waulaagvdgvduvavusyndalu wuyanaiduaunaudaRfio
KU WUSTQSMVSSAD AfUEASSUAISUSEN Lla:msiuinUAUG
KiRYaOWIAVIUNAS:AU RkMsatuayulia:ydgadvay
wSayAdkivavusynuazussauanudSadreduilagnasa

The company had been focussed on risk and capital
management to ensure financial strength by setting
the policy to maintain Capital Adequacy Ratio (CAR)
above 300% and recognized from Office of Insurance
Commission (OIC) guideline as AAA credit rating. This
helped to enhance reinsurance competitive advantage
for having the lowest credit risk charge.

With our priority in building a sustainable
organization to achieving ESG for greater social
contribution, through creating balance among
economy, society and environment while upholding
the good governance practices; the company had
again been recognized and granted “Thailand
Sustainability Investment (THSI) Award” with SET
ESG rating in A Class from The Stock Exchange of
Thailand (SET). In addition, the Company has been
evaluated on listed company governance ‘CGR’ with
excellence or 5-stars rating, from Thai Institute of
Directors (IOD).

For 2024, we will continue to improve our
performance through turnaround journey with
the aim for sustainable growth. I 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.
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Iasvasivua:zaisandiuviuvavaduusen /

1.1 ulsuvrgua:nawsduniIsUs:ndUSSAD
AuLu

us¥n Tnesus:AuUTIO $Aa (UKIBU) (“usEn”) Tddadw
Julud 2543 Tagsuloussanmssuus:AuAgdaNLAUUS:AU
g3anvnswdauua:kiauntAeddovaunvkua AGudILTGU
Asmislas usenlnesuus=Aungce 3170 (ukisu) (“THRE")
Walklulumuws:s1wUayJaus:Aug3auazws:sisUayafa
Us:AUSUNAAY W.A. 2535 ArKkualkdovidnmsuenmsus:nau
ssAaUs:AUBIOUasssADUS:AUILNAAY2NDINAU KdLIAUU
ssAvdmsiaulnagvdalton sudaulusui 9 narAu 2556
usunldaan:zwsuluaarakannswatKkvds:tinAlne lasusyn
Ingsuus:Auneda NAa (UKu) [ Ruadeyuvddutaus
vgAuTnavnumIU WaadwanubuAvlunsygessAlu
auna  UulludndAsydnatokivuavasmwseayldulaagv
godiu

MWsouNIsUs:naussAD

us¥nuUs:aaussaauszAauagdadiunaisuss=Augiauas
Us=Augumwnauszinn lagifeus:AuAssua uktva:gaauls
Wumudrisovus:Ausdia uazdidunisuskisidudrsavus:=Au
g3adui lngthlUavnuiwaagvwanauunulkAsaunauMS:
Av:tAadu dvdu uanPInMSUSEAUTIOUEI MsavnuIvdaidu
ssnssuRlANU&AYUINdaMsaTUSSADYaOUSEN

us¥nuskisbuavnulagas=DrgAIsavnuiukannswe
Uszinncoe Abszg:dulias:gze1d Nvasianskiilla:nsiasnu
ALl AsavnuyevuUsENiMsUFUGMUIafMKUamUUSNA
AfUENSSUAISANAULAzEV IESUASUS:NaUSSADUSEAUAE (30D
A1savNUUS:NdUSSADAUYDVUSENUSAUTIQ

1.1 3dgnaAd wushsua:wWhkunelunsdndussao

1.1.1 3dsnad (Vision)
IngsUs=Augdayviluwusiasiumsikusaissuls:=Aau
AYCAdMUTIOWSIUWUUNASIDASSANAONEUT LLAatUSMS
nagwoatuMikAU gnA IAsyZAdLAdOAUDEEVEU

wusaD (Mission)

« 1SIoUUWUIASIVASSANAA T LasUSAISSU
Us=AuAedodud3adrenNudedsyuuasau
ana

¢« 1598AvIS=AUAIVIUAYNIVAISIDUWSDUESIO WA
aauunuagvgvdULARERRU

« 1sIyvUuWuIAnenIwynalnstAwsaudanas
wWaguudavducve yavssa
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Structure and Business Operations of THREL

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, itwas 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
1.1.1 Vision

We aim to be the partner of choice that provides
life reinsurance solutions and develop valuable
products and services for clients to develop
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.
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1.1.2 Milestones from the Past Three Years

2564

usenldsunisvaduduadniuuGodadiuns
udndaaiuu International Credit Rating
Agency: A.M. Best lus:au Best's Financial
Strength: A- (Excellent) l‘i\)afjlummﬁﬁﬁmw
JuALa

usunldavurundusiulboanu “Pacific Life
Re” us¥nsuus:zaunedalunduuddwn law
dszAugdauazguniwsiglkeydinaksSgausan
Wowauwaaswuriua:lsadsu NuNEaATKU
dullumsgns:auAngAIWROaIKASSUUS:AU
g3alng asasuuudulowrgasonmsiéivlnagv
goduluszoze1d
USUNWIUIADIUSIUUDAUWUSTASNIVSSAD
[aun nduusenuierkin nduusen Tech Partner
uaznduUsYNn Start up WWaWUIWAQAUTILA:
uSMsAuciLe

uSunugrgssAdlugods=inAAUWYY UszinA
Wadlud ua:zUs:zinAldkiu d1S» drgnagns
drunswauuInaaauriuszAugiauaznissu
Js=Augdauuulawizseg

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 company
in tern of product development and
services solution.

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

2565

usunldwauilasvals Alternative
Reinsurance Solutions twaagwlomalku
n1wssA? logawisavlldus wanAaurin1ssu
A UIEEVAEIU Mass Lapse TRAuwaanaur
Us:Augsansuus:=Aussag (in-force policy)
usenldyvidunvzugngssanlulszinAsuladiGe
AuwruazuszinAldkiu lasldanuauisauas
WhtadvuszAunedadiuds=augialuiasuasiv
ALEVLUSOIRUSENAA

usunldsunmsAaidaniRagiusiodo “Rugvdu”
KSo Thailand Sustainability Investment
(THSI) TundussAnnisidu Wulhaov soudv
Tdsusivyadundugvdu ki Rising Star
Sustainability Award s1aaalakannSweuko
UszinAlng Gouaavdvadunuinuavusygniu
DalAsugAD Fvtadau doAu (ESG) Watwa
avAnsgmisiGulaagvdviiu

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 (THSI) “ 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

LIFE FOR 15
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2566 usS¥nwouuinIsuigwaanauriuszaunadalu
UszinAuazcdvuszinagvldinisidulandlos
LWINA0AUIUS:AUgUAIWUSENgOHADIULY
gulunisagvanudvdiu neldkanais ESG
(Environmental, Social, and Governance)
Toousenlasumssumsus:ioulAllu “Rudvdu”
SET ESG Ratings lus:du A ;naalakannswe
ukoUs:inAlng uanmnaddoldsumwanisus:iou
CGR lus:qudias k3o 5 avalagauviAuas
l@suamuunassumsusyning (I0D) usynldsu
msdaduduanulndadadiumsidumnanidu
International Credit Rating Agency: A.M.
Best {us=au Best’s Financial Strength: B++
(Good) #vldsunisususuduaanaviliovmnna
AMSAUTULILYDLUSENAQAVDIANANSNUYDIVAT
ﬁulhunounuﬁ1Wuﬁuuaww§mﬁmﬁds:ﬁuaumw
WS1USEIBUTIUDULIAAFUIINSAYIWENIUIAKAD
anmumsaila3anananguaznswuiuyevdas
msaviweuia (Medical Inflation)

2023 Focus development on health
reinsurance expansion under the
focus on ESG (Environmental, Social,
and Governance) and granted Thailand
Sustainability Investment (THSI) Award
with SET ESG rating in A Class from The
Stock Exchange of Thailand (SET) and
5-stars rating on the list of company
governance ‘CGR’' from Thai Institute of
Directors (IOD) The company obtained
a financial credit rating from the Inter-
national Credit Rating Agency: A.M. Best
in Best's Financial Strength: B++ (Good)
which has been downgraded due to the
company'’s performance declining from
the impact of increased claims for health
insurance products as many people
return to the hospital after treatment.
The outbreak of Covid-19 and the increase
in the cost of medical treatment (Medical
Inflation)

1.1.3 wWhrngmsaditiussad
us¥nidiikureAs=tluuinn31flkusn1ssu
UszAuAedauuuduIauIWevag1oided 3vldayono:
wauwavAas (RauisalkusaisanAusends=Ausdda
ldnsuovas wsaulkusaissuds=Augiade lagnsidn
SOUWCUUISSAD DIDUWUMISAAI0 WIUIWAOAUTiLa:
MKUQLUIMYMSWSEUNSUUSEAU 0apadulRAIUSAL
tudsmvwasanaulkunaunu
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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.



uan?nl USENFLYENMSIRUSASAISSUUS:AU
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dAwsSuuwuvmudiumssuds=Aunaca IWuyeeMs
SuvuluudazwaasurisinanmikAsaunauuInTULLA:
savdasimsiaulaagivdalton Tasldulourgsans
AuNuUYaYAISYYILLIUAIUKANAISAISDIDUNDYNUY
tazAdvaivwanaulinudamMsiEduNDLNUMUS:AUAIIY
[#ooRAUAM WauunssAalkaaandavAaumsiudsuulav
yovssAUs:AUFIaUazANUGEYMSYVYHUSIAA Anw
usanssulkue WounldluasvUNUAISAaIa Wauun
WAOAATRIKUITaUAUEDYNIVANSUI8AKaINKaTE
ASDUAQUNANANNA

drsSuuwuviudruaisaduayunisaitiuviu
usynldavnus:zuuinaluladlunisuSkisdanisdaya
avAns laglawinmsia3gumsiwasavsuasuleyd
ana (IFRS17) u§@nﬁwasjius:m’10msm§aumuWT'/aIﬁ
w3ausavsulnaurinnkuelkl Bod:inavvAulddoud
unas1AUU 2568

The Company business plan is focusing on
developing a variety of life and health
insurance products as well as maintaining
consistent growth. 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 provide timely
development 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. The
company is also pursuing business expansion to
international market, with current focus in
several countries in Asia, with product
development strategy on life, health rider policy
and facultative reassurance service as well as
improving operational support for international
business.

The company aims for continuous growth and
has applied guideline 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.

The company has invested in technology to
support data management for reinsurance
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.

LIFE FOR 17
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MsWasuLlavnvandsASYIADALANUNUKNIU
gvlwans:nudassiaus:Au us¥nldiZauuazgouy
Wiulumsusuusvmsuleuignissanis soudivaisqua
LazWwaUIYAAIASKIUAISASIDIUUSSSUDVAASLLAMS
doansagwius:ansnw soudvusenldyvitulunis
asskiynansAdUszaunisaitazuudAalkie Lv1sou
funisUsudsomisiviu uazwasunAuvmulkinaunw
watthkuelumsadomsidulouavssivagvdvéu

anuyau:MsUs:ndUSSAD

1.2.1 lasvasivsiola

s19ld
Revenue from Sales

WeUs:=AuAadasundolusiald
Net earned premium income
- msus:AudIaUs:tANALIaW
Conventional Reinsurance
- MsUs=AUTIAUSLANSIUWIUY
Non-conventional Reinsurance

1,925.7

1,375.6

57.0

40.7

Structure and Business Operations of THREL

Changes in economic conditions caused volatility,
which has impacted on the insurance business.
The company has adapted and aimed for
continuous improvement in managing policy
and building organizational capability to equip
workforce to be ready for rapid changes in
insurance business. As such, the Company has
continued to seek new talents to bring in new
experiences and innovations. The company aims
to develop a quality workforce in order to achieve
sustainable business growth.

Nature of Business

1.2.1 Revenue Structure

U 2566 U 2565 U 2564
2023 2022 2021

aiuuin Sowa: auuin Sova: aiuuin Sosa:
THB Million | Percent | THB Million | Percent | THB Million | Percent

1,653.6 55.4 1,353.0 48.4

1,254.2 42.0 1,372.1 49.1

s1egldmnnmsavnuans 74.1
Net investment income

2.2 75.5 2.5

65.0 2.3

s1eldAmdouazAdikis 35
Commission and brokerage income

0.1 2.7 0.1 4.0 0.2

s191a3u 0.8
Other income

0.0 1.4 0.0 1.1 0.0

(3]1] 3,379.8
Total

100.0

2,987.4 100.0 2,795.1 100.0
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(1) anvruzwaanwuritaznIsikusSAIs taznIswoun
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uS¥ny UszapussaalkusaissulssAaungdadiu
UszAudiawaaluayussaous=Augiauinii 20 U dg
assumsaiglounnuidsvAguavusEnUs:AuE3a A
Asp18ANUIdIVAIUNUUSAURSUUS:AUTIaT3 a1
deyayrdszAudiaaulods=augda WAOAUARUSENY
SuUs=AunegdodnusynUs:=Augda ldua Js:Audda
s19alay Us:Auddangu UssAugdaiaAunsavauldo
UszAuguaikadiuyana ua:dryay1WuIdunvaUaika
ua:zUs:AuauNIW 5oUSENUS:AUTIO:AAIEDAUSTNSU
UszAusedalagnmiswoisauin

« Foldev amu:znuMsdU uasduduANuUEado
{u (Credit Rating)

. Boulunissuus:zAudiade Fodavaiuisaaau
auavAdudavaisalvulgurguovusynus:=Au
g3ald wu msworsansuds=Aaune sUluudeyay
Us:Ausgcie dasubaussAusdods soudvAiikbn
(Commission) Wudu

« Updgdruusmisdivg Aatuayulunmsduduviu
wu IKAMUSALIAURAQAUN AIUAISWIISEUNISU
Us=Ausg Wudu

. AnwWowakuazAua:adnsIaSIRldsumnnis

{KusSms
msuUs:Ausdia ‘
, Life Insurance
WWeoUs:Aude
Premiun

=y

%

WioUs:AunY

WSuUs:AUAY KSD
(Insured) us¥nus:Audda (Insurer)

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 strong
credit rating

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

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

« Satisfaction of high standard and timely
services

msus:Augiado \

Ry

Life Reinsurance

Weus:Ausudo
Reinsurance Premiun

nnsp

wSuus:AuAede K8
usunus:Aungcda (Reinsurer)
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1. usenwauunA s ubaAuwusDasnvssA ldun
uS¥nUszAUAgAdacvUSINA AGUUSENUIEKUN
Digital platform Third Party Administration
(TPA) ua: healthcare Partners Wowaul
waaAurius:AugIa uaswulamatunissuviulu
aaalky

2. usy¥nlascuidanu “Pacific Life Re” us¥nsuus:aAu
Agcdalunduuddwa Taw UszAuddauazgunwsie
tkajornaksgawsnadvudl 2565 Goar1uulE
syuwaunaaneurilsasreusvuazlasvas Alter-
native Reinsurance Solution sutdunisgns:zau
fAagniwgaaikassudszaugdialne aaasuuud
ulsuneagwmsiaulasgwgvdulus:o:g1d

(3) anutuzwanAurita=ASsIKUSMSUDLUSYNY auisa
wuvaanlawu 2 Usztnnauulguignivaisaala
God
3.1 msus:Audiacdadszianaviau
WWumssuus:=Ausedomnusenus=Augia lagn

usSUNUs:AUTIauRUSKISIANISASIUIUATISAVKUQ

Y AvudwmuInaasud Maisaaila waziiauaue

WaaAN 21ATUUSENUS:AUTINDASIDIEAIUIFED

dunuds=Aulkauusends=Aungdanvlutazcouszina

ka9 s18 lagAusenus:Ausadauda:sialuddrusou
tumsadwvua:waunnaasauriauusnUs:=Augia kéon

;Sund1 Passive Reinsurance

usS¥ng aissuviunissuuszAaudiadaus:zian
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Structure and Business Operations of THREL

(2) Business Innovation development

Life insurance products & services development

project

1. The company develops cooperation with
business partners, including foreign
reinsurance companies. A group of brokerage
companies, Third Party Administration (TPA)
and healthcare Partners, to develop life
insurance products. and increase your
chances of getting work in new markets.

2. The company has been collaborating with
“Pacific Life Re", a reinsurance company
in the Pacific Life group, a life and health
insurance company from the United States,
since 2022. In the past, they have jointly
developed critical disease products and the
Alternative Reinsurance Solution project,
which raises the potential of the Thai life
insurance industry. This collaboration will
support our direction of creating sustainable
growth.

(3) Reinsurance Business by Marketing Policy
can be categorized into 2 types as follow::

3.1 Conventional Reinsurance
Conventional reinsurance is the reinsurance
service that all arrangements are made by life
insurance companies, ranging from product
development, marketing and sales of products.
Risks associated with the sum insured are
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 conventional
reinsurance business and maintained its growth
through value added services such as providing
product consultation, joint development for
additional underwriting guidelines, and provision
of underwriting services as well as other technical
knowledge in relation to life insurance business.
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narasuus:Ausedatduaaratlanusensu
dssAungdooacdivdssinAauisawdinldanasa usen
WWuAdIWaIwIsalunIsudvdu dren1smssAsuuy
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(1) aamumsaissAauszAudiauazssaaus:AuUAgD
Adwuds=Audda U 2566
kavmnnanumsailadandnats wisus:s1su

:i5uUsSUMUazndunidddauvuund (New Normal)

udgvavlidsuwans:znuainaniunisailadaciandiu

RurdUavIAsugAnlan MIkiAamMd:BuWaaanlofay

Ju msvzaauaviAsygaslagiowglsuuasufis:as

MogwidedAey soudviAsugaslnaninIsyzaad

avuAu MunawAUWaguaveg1vsials GAN

dudau Forhikamsmanisaiuusliudndunautrialu

A1sUsztouaatunisad (VUCA: Volatile, Uncertain,

Complex, Ambiguous) dowadaUadgdrinaniw

WadduNLLASHTAD doAulumsdiliussad

3.2 Non-conventional Reinsurance

The Company has taken proactive approach
in capture market share in Thailand since Thai
reinsurance market is an open market where any
reinsurers can enter at any time. The Company
has taken role 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 exploring new
distribution channels. By taking an active role,
the Company can design appropriate policies and
determine suitable pricing; as a result, which
enable the company to qualify for 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 with insurance companies by focusing
on product development through various
channels. By understanding different target
groups, our key focus areas on product
development have been on senior needs,
health and critical illness, with additional
development on mental illness.

1.2.3 Market Situation and Competition

(1) Life Insurance and Reinsurance Market
Situation in 2023

After the Covid situation has resolved. Even
though people are beginning to adjust and return
to normal life (New Normal), they are still affected
by the COVID situation and the fluctuations of the
world economy. The world economic affect from
inflation and higher interest rates. The economic
slowdown, especially in Europe and China, has
slowed significantly. Including the Thai economy
which has slowed down as well. This causes
trend forecasts to be ambiguous in assessing
the situation (VUCA: Volatile, Uncertain, Complex,
Ambiguous), affecting factors from the economic
environment and society.
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Structure and Business Operations of THREL

In life insurance industry, the economic
situation has negative factors affecting the
ability of consumers to obtain insurance due to
the fragile purchasing power of some households
from the high cost of living and household
debt. However, the life insurance business
received positive factors from consumers
realizing the importance of life insurance
and health or critical illness insurance and
the risk of the epidemic and emerging risk.
The OIC announcement of the new standard
of health insurance contracts (New Health
Standard) allows consumers to compare and
choose coverage more conveniently. The
favorable policy from government sector about
tax redemption for life insurance and health
insurance are still benefit to insurance industry.
Therefore, it is expected that the life insurance
business will be able to grow in challenging
economic conditions. On the other hand, the
insurance business sector has experienced an
increase of medical claim due to people returning
to medical treatment after the COVID situation
has resolved and the trend of increasing medical
expenses (Medical Inflation) from the
advancement of innovative technology in
treatment, nursing and the increase of medicines
price.

In the insurance business sector itself, various
companies revisit its business plan to cope with
the current situation such as product strategy,
distribution channel development strategy,
bringing in technology to develop services and
improve work processes to be in line with the
Digital economy to cover all target groups. The
total life insurance premium in Thailand market
is 633,445 million baht, growth rate nearly to
year 2022 (3.7 percent). The total life insurance
premium rates per the country’s gross product
(GDP) is found to be at 3.55 percent, which
is a slight decrease from last year which can
explain the meaning that Thai people have a life
insurance premium payment ratio of only
3.55 percent of their income. There is still an
opportunity for growth compared to Countries
that value life insurance with a ratio as high as 10
percent of their income.



voyaandssaaus=Audia U 2562 - 2566
Life insurance business statistics data for 2019 - 2023 (Market Data)

weads:Aunusu uadasimstaula
Gross Written Premiums and Growth Rate

Kude: duuin
Unit: THB Million

2.3% 3.7%
-2.7% -1.8% -0.4%

610,558  s599g10 613845 611,007 633445

108,598 100,925 96171 105,787 12377

74,634 64,001 66,093

2562 2563 2564 2565 2566F
2019 2020 2021 2022 2023F

I @ousAudstdaly
Renew Annual Premium

69,961 57,344

WWous=AungeASLIGED
Single Year Premium

Weus=Audusn ® % auln
First Year Premium % Growth

AsusssUs:AUGIaNiNaUuvAU fu Ful
Number of policies in force in Thailand

KU2Y: druAsUsssy
Unit: Million Policies

29.9
26.9 26.5
24.8 262
2562 2563 2564 2565 2566F
2019 2020 2021 2022 2023F

dasia@rugavmvaisvrgdszaudda
Direct Premiums, Distribution Channels
Kudg: $ovas
Unit: Percent

5.6% 4.7% 6.5%

40.3% 38.6% 39.8% 39.1%

53.5%

51.7% 53.4% 52.2% 53.9%

2562 2563 2564 2565 2566

2019 2020 2021 2022 2023
B owu [ snes TnsAwri 3uq

Agency Bank Assurance Tele Marketing Others

walds=AungsSudanannuriulasiu
GWP Per GDP in Thailand
Kude: $ovas
Unit: Per Capita

3.83
3.80
3.62
3.55
3.52
2562 2563 2564 2565 2566F
2019 2020 2021 2022 2023F

AsusssuUs:=AUGIas181kU
Number of new policies in Thailand

KUY: AruAsUsSSId
Unit: Million Policies

4.8
4.1
3.8 3.8 3.7
2562 2563 2564 2565 2566F
2019 2020 2021 2022 2023F

wamls (v1anu) :ansdiduviu
Profit (Loss) from Operation in Thailand
KUJY: Sova:
Unit: Percent

7.8 - 7.5 7.5
6.9 . ®
2562 2563 2564 2565 2566
2019 2020 2021 2022 2023
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Structure and Business Operations of THREL

WewUs:AuAado U 2562 - 2566
Reinsurance Ceded Premium in Thailand 2019 - 2023

20,852
17,510
14,810
2562 2563 2564
2019 2020 2021

KU2©: &uuin

28,555 Unit: THB Million
24,270
2565 2566F
2022 2023F

AV SiAvIUAIASSUAMSAIAULEA:YIaSUMSUS:ABUSSARUS:AUAY / autAuUs:AuFIalng ua:nisUs:uIaunISuavUSEN
Source: Office of Insurance Commission/The Thai Life Assurance Association and the Company's forecasts

dussAsUs:AuAsde uldssAsus:AudIaims
IUs=AUAgcaRUIU 28,555 druuin Aaludasuaula
Soga: 17.6 maUnouktn lagkanuidnmsoIUsAU
AgcdovavwanAuius:ians1galeyuazdey sy 1w LA
UszAugunw ijowansaunluyuvavdadrumsionls:Au
fede WRuAUITeUs=AUTIaSUSIUDTFadI UNSIDN
UssAuAsdoagidosa: 4.5 GuidatisuAudsaumsai
tuchous:ina dadrumsioUs=Aunsdatoglus:=aunll

gouilaun wdavannisioidszAungdatldunagns

Ad1AydKSUUSEINUS:AUTIOTUAISUSKISTaAISAIIY
1Fovludunissuus:Aaune dvdu assAaus:AUTIQ
guusldui@ulawudu ssaaus:Aunsdafuifio:i
wudldu@ulawuduamuludas Taglugov 5 U doudd
2562-2566 GgUs:AuAgdadisasimsiaulawuiu
TagodsdoUaviviosa: 13.5

Reinsurance ceded premium in 2023 is THB 28,555
million at an annual growth rate of 17.6 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 4.5 percent 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 (2019-
2023), reinsurance premiums have grown at an
average annual rate of 13.5 percent.

mswibeUs:Audsdaluds:inalnes:k310U 2564 - 2566
Reinsurance premiums during 2021 - 2023

2566 2565 2564
2023 2022 2021
aiuuin wula (Sesa:) auuin wiula (Sasa:) auuin wula (Sasa:)

THB Growth THB Growth THB Growth

Million (percent) Million (percent) Million (percent)
Waus:AUATSU 633,445 3.7 | 611,097 -0.4 | 613,845 2.3
Gross written premiums
Dot UsAUAYdoSSAD 28,555 17.6 24,270 16.4 20,852 19.1
Reinsurance ceded premiums
WeUs:AuAedasuyavUsEn 3,455 16.6 2,965 1.8 2,913 25.0
THREL's gross written premium
douuuvnisnalquavusyn (Soax)
THREL's market share from 12.1 12.2 14.0
reinsurance ceded premium
(percent)

Aun: &dAmuausAssumMsiAULiasdoIasSuMsUs:naUssAaUS:AUAE/auANUS:AUTIaTNg ta:mMsUSUIUAISIDUSEN
Source: Office of Insurance Commission/The Thai Life Assurance Association and the Company’s forecasts
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1.2.4 waviudiunisaailauav vud. [ngsSus:Ausdia
U 2566

dksuuseninesus:Audsaluld Tideus:Ause
dodudu 3,455 awun w@uladesa: 16.6 1RguAU
govvandedauludiudduainmsidulavavidenandn
Alladsyovaarals:=Aaudia lagawsouuseniddou
uivmsaataagisosa: 12.1 WUAKIULIUSENaIWISA
SHUWUIRAQAUTTKUAULUSENUs:AUFSaldwudu
luduvovwanurius:Augumwuasus:Aundu 5old
w@uladunnbetisudulaou dksSuaaradivus:zina
usynladnsiavlandriunisugrsviulunguus:zina
duladwaukan soudivaisuskisviuluusztnea ldK3u
AWy a1d ua: Waulud manduwanfaurius=Auautio
UszAungduuazlsasiousy mauudldumsasiweiuia
Agodu usenlausudWalliuns:uIUNMSWISAUISU
Us:AuAgLa:uSKIsAULIEEVAI8AIUSTasIoas
sauADU WoAIUAUAUATWUDYWAaMSSUUS:AUABTRaE
us:duANLIFevRgauSUld

21auudlduvavaarafkuuridloguniwya
Uszyu Lazusynds=augiadavmsuiiiauanaansun
ua:usmshkankais lasusendoaviulouionons
aa1afyvIduWIUIRAQAIALa:USATSAIVY Aago
lTomanivssa» (Value Added Service) uazsouilun
AAUUSUNUS:AUTSaNAUSYN @liaukividuwustash
didussAsludreau Godovnumssikinguavusgng
a:GadalagasviunduanAtuavusEnAausynus:=Au
g3afUs:naussAdIUUSIINARY 21 USEN Tag:uaIvK
mMuMssIuWaUULailduanaanauriKiudadivg wu
aoulau uazrimsuvigwWiulnsAwr ddunu wazanidu
MsBU  waaunnagiuuusliivyavaala Mogvisu
waonunidiksSugoay naanauriuszAungaUuaLkala:
UszAugumw (Accident & Health insurance) lagilu
unaualasvnisi@usyuuu Asdtasizkanlsuianuuav
lasvals MsAawannuriiRanandsvaunduitikuie
msihi@uangunaaav soudvquanasmkKuaduaaums
SklhewaoAun wolkldwhkueAmikua

1.2.4 Thaire Life Assurance Company's
competition in 2023

In 2023, THREL's reinsurance gross written
premiums (GWP) is totaled to THB 3,455 million
which has increased by 16.6 percent from the
previous year, with stronger growth compared
to average result of life insurance market, overall
the company has captured reinsurance market
share of 12.1 percent. The Company’s gross
written premium has a strong growth of health
insurance products, particularly in individual
health and group health insurance. Our
international market performance has been
dominant from Indonesia market as well as
continuing to manage our contracts with our
business partners in Taiwan, Cambodia, Laos,
and Philippines. Given the market conditions and
impact from medical inflation, the Company has
learned to adapt underwriting process and risk
management more thoroughly to ensure risk
management and the quality of our portfolio.

From the market trend on more awareness in
health related issues, Life Insurance companies
has adapted to offer wide range of products and
services to meet the market demand. Through
partnership with other insurers, and reinsurers,
the company has continued to pursue
innovation and build business opportunities
through enhance value added service products.
On distribution channel, the Company
transacted business directly with all 21 domestic
life insurance companies in exploring and
offering products through available channels
such as agents, digital, telemarketing, and
financial institutions. The focus products in 2023
was 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.
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?1ANISUSKISVIUAUOaIaudaUs:inAlukal1el
ARULY 11300Us:aumsaiuaznamsuguaviuluais
agwssAvlkuAAaTUludwUs:InAU suladi@e Auws
1dK3u, a1 ua: Wavtuddva:upuliusdnilona
w@ulalussAacods:zinAcdalu Wiunsasvwusoasnio
SSA reinsurer, partner, broker WaWcuWanAauri
uazlsgduAunmvidanikuqluus:ina ludrunisuskis
50msucia:eTfyfmr‘iIdsbus‘uUs:ﬁuﬁSmciafTUFjﬁw usen
PrsIUQLAUSKISWanIsSuls=AugIalkidAlsuazuskis
damsldagvids:ansmw YowiumsaduAudas1ddu
Amdulkunaunu (Loss Ratio) Iﬁasjlummﬁﬁ'mm:au
ArgmsaduayuikAugdunAlia LUINMYMSWIISEU
SuUs=Auuazwasaundulkuauganm

260 IsAGIUUAKIULT sSADUSEAUTISIVEDUSEN
[dsuwans:nuyavAgeRWLTU Bolsaasiu 2,803
&uun Aaludesa: 5 godumnleu ankakaniaa
210 1W0eUs:AuAssulugoviadainistnauAaulku
naunudasifatigunuls:urrumsaiAraulkuuazad
Unklavovnduwaanaurids:Augunwiazus=Aaungu
kavonlasanduRdeAnaULISALITSUIUFVTUSIU
AATE919NVAISUWNERTIas WU 8L Tuka1s T
rundksumssaunUdsluta:RUssuan lagAKIUL
usenlddidumsnunausimAndeUs:AugUMW S1KSU
AsdaongdeyeyrlAlkunzay usengoavlduns:uduMS
W21SAUSUUSIAUAYLAzUSKISATIUIEEVAI8AIIY
s:J0s:3v1a:soUADU IWDAIUAUAIATWYDONANISSU
UszAuAslkaglus:auanuidovioousuld

ludunsSUSKISANUIEEY USENGVALSAYIAIIL
udvunsvuavasaisagvanuiBoiutazanul3nvia
AuAAItudIuAILTUALAIUNISIBUGIBNISAUSENY
l[auautamunnkuglazinaurimsiAuquavavd unvIu
AguzASSUAISAAULazdvIaSuAIsUS:naUssAdUSAU
fig (AUA.) WULdedAuAuusSEnUs:AuGIadue mikns
Wo1IseuIAIULUAYYIYUSENYlJunIasIIU LEgIAU
us¥naGaxuluAvyavIBUAaYNUALTVLASY Tasd
dasidunNUIWgLWaYavIdunavnu (CAR or Capital
Adequacy Ratio) fu 3uf 31 SusAU 2566 Aouns
asyvaauINRasuUyd oghdasa: 329 GolAund
$oga: 300 dvlu uSEnAAARdVUs:AUABCaIKUSEN
2:9AfMKkuaAIANUIFEVAUIASEaIAMSUSAUAYdD
(Credit Risk Charge) s:cTuﬁ'c‘i’wao wWumistiguinAu
asius:AuAsdalugousynus:Aufsdadious:inAR
gouduaNuUEada lus:du AAA dowalkusunus:Au
g3ndavdisvidunavnu BiwasavsuANUIEELAIULASTQ
nnmsus=AuAgdeaglus:aud Mikdunuyavmsisdu
navnulumsrissAadavludde
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Structure and Business Operations of THREL

The company continued to pursue growth
strategy by expand market outside of Thailand,
which included exploring new partners and
markets with business developed in Indonesia,
Cambodia, Taiwan, Laos, and Philippines. 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 ratio) to ensure the balance
on profitability through risk and capital
management as well as knowledge sharing on
technical and underwriting guidelines to our
insurer customers.

However, Life Insurance sector had impacted by
higher expense from claim, which was amounted
to THB 2,803 million, which considered to be
5 percent higher than last year. The key driver
of higher claim was due to adjusted premium
during COVID years which had lower claim than
other years, claim expense from health and group
facultative products from patience that prolong
their treatment resulted in higher number of
patience seeking treatment as well as medical
inflation factor, which impacted the cost per visit
for both out-patient department (OPD) and in-
patient (IPD). Last year, the Company has reviewed
the price of premiums on contract renewal to
ensure appropriateness, with emphasized on
underwriting process and manage risks within
an acceptable level.

Compliance with all the regulatory requirements
(Office of Insurance Commission, OIC) 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 reinsurance market. The Company'’s
CAR at the pre audit CAR at the end of 2023 was
approximate 329 percent, considerably,
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,
which helps with our life insurance customers to
have lower credit risk charge.



1.2.5 uudllivyavssaaus:Aaugialul 2567
Arad1ssAsUs:AUGIav:Idas1msiaulansosa: 0-2
odvikaroe Usvslduancivonl 2566 uiaun o

1. mswWaguulavyavmsdududdamikus:srsuli
AMUAIUA AtyuavaisTUs:AuUguAIwWLazlsA
usv godnstiauadoyadoars sUuuuwaaiaun
saufivaszuduAISYIgLazA1slKUSAISEILY {u
9aaIKASSUUSEAUTEIN

2. mswWaguulavuavnduus:xIns ANUASKUASEHD
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uazwans:nudiuaunw douudldudvaandums
wulomatkwaanuriuszAaugiadiunisadokan
UszAuAUASaLUMW/adadnmsAmsasiwenuia

3. AYUWNUWIUNYEIUNANDULINUDINAISAVNU TV
UpUuuldnuWuWdIUDIAUDDEAI8UDA dVWans:
nudossAdUs:AUTIAlUNATE BoFUSINALEIVKING
aauuNUAgY uvauARuANUBINEILINYEOUSEN
UszAuddafa:aiuisanauauavadudavaisdiu
WanaUUNURZVIE

4, amswayuragivsialSrvovinalulad dvwalkiaa
ASWUUIS:UUAISYIELLAAISAAI0 (WD DUEUDY
Asiggdaluloavuuavds:sinsiugnadna lagls
govnivoauladWalWundusIaLdd a:adnaule
lunislAuSaisuazaiskutads:=AuGIa sOUfv
msuhinalulaguidiasizkwaanssundudavns
yovgnM
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awsalumsdiliussAdagyuau 91N an1d:LASYZAD
aanag saudvuudlivyavdnsinanlengvisasiay
AMSWLTURASULSLYDVUSEAUZUATWALIUUS:INALLA:CTD
UszinA AdAnuidevuindutdevainuudliumidsen
aoiu MsWasuLUavKINIAANISSIEVIUNIVASIDU
u1asguananmdvasiiuvAulE IFRS17 Wi 2568
uazmsinglandsaaalagrnmsusuddifiinauinalulad
(ko tRrAuNovA

1.2.5 Life Insurance Business Trend in 2024

Life insurance business would likely continue to

be stable, with expected growth of 0-2 percent,

with similar drivers compared to the previous year.

This items area follows:

1. Changes in lifestyle impacting how people
emphasize the importance of having health
and critical illness insurance. To capture
the market trend, various product offering
including sales processes and services for life
insurance industry.

2. Increasing percentage of aging population,
awareness and understanding of health
impact, which will increase business
opportunity of life and health insurance
products that cover financial planning and
health protection.

3. The volatility 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 marketing approach to response to
people in digital eco system through online
marketing to provide quick and convenient
services through all distribution channels
as well as ability to gain high return on
investment.

However, in 2024, we are still facing challenges
from inflation, high interest rate, tough
competition in health insurance for both
domestic and international market with higher
risk from higher number of people seeking
medical treatment, and high rate of medical
inflation, which could expose the company
to higher claim expense. 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.
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Structure and Business Operations of THREL

In view of challenges in health and life
insurance , the company seeks for new business
opportunities and close existing gaps by
exploring product innovation, services fulfillment,
new markets and new partners in order to build
sustainable growth.

1. Risk management of operating performance
including workplan to manage and monitor
treaty with high loss ratio (claim).

2. Develop new product and service concepts to
support market demand on critical illness and
aging society, by issuing products per target
group as well as exploring digital channel.

3. Reserve management by improving processes
and tools for claim management and effective
reserve planning. The company also supports
underwriting and claim consultant along with
portfolio management by monitoring loss
ratio and premium adequacy.

4. Expand market in Southeast Asia, the
Company has generated business in several
countries and has adapted to understand
each market and continued to seek new
opportunities, to expand market growth along
with our insurers and brokers partners. In
2024, the company will focus expansion in
Indonesia, Vietnam, and Cambodia including
continuing to explore new market to develop
business.

5. Prepare readiness for new financial standard
(IFRS9 and IFRS17), what will be effective in
Jan 2025.

6. The Company places importance corporate
responsibility in building sustainable business.
The company also focus on our role to raise
quality of social and environment in addition
to meet our financial objective. The Company
has adopted the concept in its business
operations by establishing four sustainability
guidelines:
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1.2.6 msvakInaanaurinazusas
uKkaviuwavidBunu

usUnGukavAuIvavBUNUlduA dHuvavidoku
WWous:AuABSUaNS uazilseinnisavnu ans su Ui
31 Su>1AU 2566 USENTd>uvaVRHaRUNLAU 1,367.8
duuin Weus:AuAdasuRdallusield 3,301.3 &u
uIn uazs1gldannisavnuans 74.1 auuin

uaunAOUSENGRLAITUMSEIEIEMSIU WU
mstauakuwunuliunWfioRuldu (Rights Offering)
mslauakuwunulkynnalogiawizo:av (Private
Placement) misaanludrAryuaavansiu msBokan
nswe (Warrant) (udu Avdusenludulouignssan
®dunuInMsABuKkSaDINMEUDA
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Items

dnauveu: AssuaNs
Ownership

1) Caring for society and the environment

2) Conducting business with ethics

3) Establishing and maintaining financial
strength

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

1.2.6 Providing products and services

Source of funding

The company's sources of funds are: Shareholders’
equity, net premium income and net investment
profit as of December 31, 2023, the company
has total shareholders’ equity of 1,367.8 million
baht, reinsurance premium earned as revenue of
3,301.3 million baht and net investment income
of 74.1 million baht.

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

1.2.7 Business Assets
(1) Fixed assets
As of December 31, 2023, the Company has fixed
assets of the type; property, plant and equipment.
The net book value total amount 5.5 million baht
or 0.2 Percent of total assets as the following
details
KUdE : duuin
Unit : THB Million
mszAWU
Obligations

VETRENH

Net value

davanudouaztndoviddrtinoiu 31UV

Furniture, fixture and equipment owner -none -
. aUuAsaindUWILODS GaIEN) 2.3 - T -

Computer owner - none -
. sagud w 2.8 -Tui -

Vehicle lease - none -
. duq BAEM 0.2 -l -

Other owner - none -

Sou 5.5
Total
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(2) ulgureaisavnuluusynsiu

AruzassuAIsusynilugouyuaulgurgavnuiu
US¥NSOU mudalaudluzyavAuAssuA1Isavnu lag
msaadulavnuuazworsanauyuasieasiilduloiy
ineurinAkualagdiaviu n.a.0. 0a1akaNNSWELLKY
ds:zinAlng uazdunviunsuzAssumsAAULLa:avLasy
nsusznaussavUs=AUNY

usyeninalafuaisAAuquanisdIlduvIUYDY
usENsIu logMsuALAPASSUMSUAIUSKISUDVUSEN
Uilunssumsuia:iUsKISUaVLUSENSIL Tasynnanlasu
msucvAviAilunssunsiafusSKIsuaLUSENgauLa:
usEnsHu TKlhAMAUQua AUAL GomusdduvIu
WolkiAaus:ToyinMossAdUAUSENUU ¢ tazuSEnio

(3) msuUs:ztiusiAmINSwEFU

us¥niulourslunisus:liusIAAGUNAzDIATS
Atd0uaniuidksuls:naussaana 3 U Tagd
SanUs:avAlWalglunIsAUIUIBUADYNUYDVUSEHN
01UKAAAISAISVIBUADYNUATUSEAUAITUIEEY
(Risk Based Capital: RBC) Foulumuus=nAAzu:
AssunlIsMAULazdvlasunIsUs:noussaaus:=Aune
2 auu aod

1. msUszlusIAMNSWEaULa:KTaUYaOUSYNUS:AU
g3a w.A. 2554

2. Mkuauszinnuazsiouavi®unavnu SIUNVKAN
tnuri 35S tazBoululumsAmuduBUNDYNUYDY
us¥nuUs:Augda w.A. 2562
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Structure and Business Operations of THREL

In October 2023, the Company entered into
an agreement to purchase and sale land and
buildings for the company's former office
building. The transfer of ownership will be
carried out by April 2024. According to the financial
statements as of December 31, 2023, the
Company classified as an asset held for sale with
a net book value of 39.1 million baht.

In addition, in November 2023, the Company
entered into rental office space agreement on
the 6th floor, Sathorn Thani Building 2, North
Sathorn Road, for a period of 3 years from April
1, 2024, to March 31, 2027.

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

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

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

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)



Toslul 2566 uSENnId31310FUsS:LTUDAS:IWD
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muAnd1ddviwdud 2:luinademsusulsosions
NvYUYE MsMS19A1SStkIAU Llasnsusulasvasiv
msdidussasucdagvla

1.2.8 msavnu
ulsurgmisavnu
WalkaoandovAudnuauzmsUs:naussAUs:AU
#3a AWussaon suloundudsvAenRIUsAURNY
dAdUSURQ¥aUMUARKUIaRdavsaldBuMUFeyay
UszAuAe soudivgudavinmsdaassdudrsovus:Aune
IRiWgowadans:wAWURGTdaR1Us:AUAY USYN3VIA
mruansauulouigmsavnulagdarannisavnuuuu
s:705:30 IWTALOKILA=IRIAONANDULNUZDFQ UAUYIA
Tasuwanauunufaiaualusza:e1d AU AYUDL
AruMWuavaUNSWER:avnuiRalUIkIAaANUIEEKE
PUASINUALFIUAISIDULLAzNANISANTULIUYDOUSEN
MeldmsusmsANUIFEVagvASEUAAUSDUAIU SOUFD
MSUSKISDOMSIOUNDYNUMUASDUAISAISHIBUADYNU
mws:auAnuIEeY (Risk Based Capital) tWalddu
navnuhdagagvsAalkiAaus:ansnwaoaanaanau
dmisuguamudamrkuavavditaviu aUn. ulourens
avnua:ldsumsasumuaghvaiiliaus ua:innudakgu
wauR:USUIWAsunagnsmsavnuilialkaaandoviu
ma:mamr‘iL‘Jﬂ151U€iauuUa\)a£jmaaoDa1

usdnidaduas:zkunfivAdudiAeyuavnlsidkan
sssurfiunanisavnu (Investment Governance
Code: I Code) dvlduszniAsunisufjuciaiukan
§SSUIfiu1aNIsavNu OIWLUINIVYDVAIUAVIUAEUE
AssuAIsMAUKaANsSWdLLazaal1akannNsSweg sOUfv
Uu[auwsssmﬁuwamsa\)qu (Investment
Governance policy : I Policy) Wukanuguaaixssu
A1SUSKISDaNISAISavnuUUavUnavnuaaiItuaIu
wusNvaIna WamsmAuqQuafdMsia uanikiionn
a1siludnavnuAdsssuriviaudd usEngolkAuy
HAyAUdoAL wazdvwadoudde vsoududrukiv
AuUnavnuan1uusdy 32 519 luasUs:mARauIsUad
S uavuy LWDUAUE “mss=duavnu” (Negative List
Guideline) tuus¥naan:zsuntus:1Guleykn ESG
Wawandulkunavnuas:KUABLAIUEAARYUDLATS
avnuagwsuRasau (Responsible Investment)

In 2023, the Company hired an independent
appraiser to evaluate the land and building used
as a business place. However, the appraisal results
as mentioned above it will not affect accounting
adjustments related transactions and any
business restructuring.

1.2.8 Investment

Investment Policy

According to nature of life insurance that we
carry out risks from the insured, responsibility
to compensate abide by policy and manage
reserve to match with liability, investment policy
would be conservative by focusing on consistent
return, investment asset quality and risk
management control to minimize effect to
company performance and financial position.
Moreover, we manage capital by comply with
Risk Based Capital and OIC requirement.
Investment Policy would be review and adjust
regularly.

THREL concern about Investment Governance
Code (I Code) so THREL decide to follow I Code of
SEC and SET and set up Investment Governance
policy (I Policy) which is investment guidance of
global institution. THREL also concentrate on
social and environment responsibility therefore
THREL is one of thirty-two institution who agree
to conform with Negative List Guideline that
would not invest in misbehave listed company.
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1.2.9 mslkauido

mstkaudovavusyn WumslkABumuasaams
uAwdavu Taua mstkaguaniau Tagdaulunisidu
Wulumus:1GgumstkAgiuBuyavusen dvagmald
dofmKkuamuUs:AAAfUzASSUAISAMAULLA=AYLESUS
UsznoussAaus:AuAY (300 A1savnuus:naUssADSU
vavus¥nUs:Augda lagBulkAGuALAaTI0aUSavA
WousstmaduLdaadautawliaviulunsainsiu

1.2.10 m1sd1svidundvnu

uS¥ndulgurglunisdisvidunavNUAIUSEAU
AUEeY (Risk Based Capital :RBC) Founeunitu
msMAuquassiaUs=AuAgyavsIUALIL AUA. NOEFY
ausalglnaundaonadINguIRELAUAISIOdUAUAIIUUN
Hodomuwasguanna logdasidrulaRusEnwasaun
udkuntadnud Ay doguztiaiuavyavusendoy
1as usena:sSawBBlkaglus=augv ldun sasrdundu
lles\)waUaotﬁunamuﬁﬁaoc‘hswmunghuw fUSUR 31
Sux1AU 2566 USENDAIUYDLHHDKUMULUMSIDULDWI:
ADAISAVAU 1,374.6 &1UUN ua: DBUABONUAEIISH
thuntdldnvkua (Total Capital Available: TCA) $1udu
1,083.5 auuin TagusSynions1d@ unUIWEOWDUDY
1\')una\)nuﬁ§aaa: 329.4 (9gs:K310A1SOSIDADUDIA
RaouUsyd) Bogondnauridudindosa: 140 AmKkua
lagdrunviu Aun.

1.2.11 ulgnrglunsuSKisanwAaav

fudruaniwndov usyndulourgyvlaiuisa
disvaniwadavludasiftkuizau drgnisdalasgu
ukavdunulud:ldmnns:uaduaasuua-mnaunswe
amwaaavlkainsasavsuauanudavasigoulaiuna
animsad

1.2.12 viungoliladvuau
usunludviungvlilddvuau Wavoinlussad
UszAuAgdo

InsvasvmiséioKuuavnduusyn
1.3.1 TasvasomséioKuuavaduusyn

us¥nidlasvasivniséiokudalou ludnséioRu
wuuludksauuutsitalunduusen svlunalkiianiu
gaudvomvwaus:=losu (Conflict of Interest) uanoin
U Aselifis19Mss:k3 AU USENTaURUGMUUTBLIEMS
gdauldidauazanudaudonvwaus:losu uazuiasms
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1.3

Structure and Business Operations of THREL

1.2.9 Loans

The company provides credit as a form of
employee benefits, including emergency loans.
The terms and conditions for loans are governed
by the company’s regulations in accordance with
the announcement of the Office of Insurance
Commission (OIC). The purpose of such loans is
to alleviate financial hardships for employees in
necessary situations.

1.2.10 Capital Management

The company has a policy to maintain its capital
on therisk 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, 2023, the
Company has total shareholders’ equity according
to the separate financial statements of 1,374.6
million baht and has capital that can be used Total
Capital Available: TCA in the amount of 1,083.5
million baht, with the company having a capital
adequacy ratio of 329.4 percent (under review by
the auditor), 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 inits 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.



Unuuuseniusensou 1 usenldua TKI Life
Insurance Company Limited Aadviulbouaty
U 2559 luasisausgus:ysulagds=srsuard Uaauu
gnuaan:liguuaziSendis:uad 16,000 aufAu K3d
Uszuieu 66 auuin GoddussandiudszAaugiana
Uszinn logusendiakudosa: 32.5 yovnuRBentis:1Ad

1.3.2 dayamsiioKulagunnaduyovus¥nsou

uSYnTKI Life Insurance Company Limited
dRAakudu uanuklionAUSEN Ao USEN UdADUS=AURE
A0 (UKsu) doRkuagSasa: 32.5 wa: TK Group Sole
Company Limited $ava: 35.0 lngngdurdoRuduvay
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iAeslovAuAUUSENUdagvla
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1.3.3 AWdUWUSAUAdUSSADUAVRADRUTKEY

us¥nidnissuusaisaiutnalulagaisautnAnin
21AUSYN Yaupas WL 91Aa Avd wallunsuskis
samsidovdunulkiaaus:ansmwaogalunduusen

s19orAakus19lKey
swﬁa@ fiokugvda 10 srgusn au Sulaayan:zbgu
ASLKAVFQ U Sun 29 uAsIAL 2567

swuawnahu $udURU
Shareholder’'s Name No. of shares

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.

1.3.4 Shareholder’s

Major Shareholders List

Ten major shareholders as at the latest
registration book closing date of January 29,
2024 are as follows:

dadou (Soua:)

Percentage

usen Tnesuds:zAusigco Aa (UKIBU) 61,607,387 10.10%
Thai Reinsurance Public Company Limited

2 AavnuUQ UKaIVRUS:8:E1D 28,502,011 4.67%
Bualuang Long-Term Mutual Funds (LTF)

3 U1gIBS: NYTUISTIWS 28,333,333 4.64%
Mr. Wachira Thayanaraporn

4 usun Tneduddais MAa 16,341,315 2.68%
Thai NVDR Company Limited

5 unglwyag 1as3dmun 15,811,606 2.59%
Mr. Paiboon Sareewiwatthana

6 ugUsSeyayn 18YSIS 14,164,700 2.32%
Mr. Prinya Tieanworn

7 wewsua lsadcuun 13,455,000 2.21%
Mr. Piranart Chokwatana

8 ugyLAgsa SOUWSWD 13,300,232 2.18%
Mr. Chookiat Rujanapornpajee
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s19doRAoku $uduRu dadou (309a:)
Shareholder’'s Name No. of shares Percentage

9 Aavnulla UdkadvRus:e:e1d 75/25 11,557,870 1.89%
Bualuang Long-Term Mutual Funds (LTF) 75/25

10 uwguauns Ul 11,473,050 1.88%
Mr. Bodin Janjai
Sou 214,546,504 35.17%
Total

11 Qﬁaﬁue‘iu 395,451,743 64.83%
Other shareholders
s uAvAU 609,998,247 100.00%
Grand Total

usrdonduidioRudvnadivduiusen Ingdusdons
$1ia dviludeanasiaisiduidorskéaluuaavansiuna
Us:TosuRiAoonkannswgvaving (NVDR) dokuvavusen
au Sulaayan:ligupsvardatiodun 29 unsiAu 2567 $1UdU
16,341,315 Ku Aailudadruosa: 2.68 Gokudruidlosnd
2:llFans00ndovlunsUsssuRAoRU AVT Wavnuauisa
asyvaausIudURUAIdauavUSENAGalagusEn Tnedu3a
21s :Aa lamniSulsduavaarakannswaukous:inAlng
www.set.or.th

RavnuaiuisaQiayagdokuavaa 10 siwusa Au
Usauuldmaisulsduavusen (www.thairelife.co.th) ua:
Bulscivovaarakannswaukous:zinAlng (www.set.or.th)
makaomstaayan:isuwnmsloukulunnaso

RiakusiolkeyRloswnanisaiianswadanisiikua
ulgurgnisdanisksanisdldiuvIuLDLUSENY 281000
diney

- i -

Ua0navs:kIKiaKUS18TKeY
- -
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Among the shareholders listed above, Thai NVDR
Co., Ltd., which is an issuer of non-voting depository
receipts (NVDR), held 16,341,315 shares or 2.68
percent in the Company as of the latest closing date
of the shareholders registration book on January 29,
2024. Normally, the voting rights on these shares are
not exercised at the shareholders’ meeting. For the
latest update on number of shares held by Thai NVDR
Co., Ltd., please visit website of the Stock Exchange of
Thailand at www.set.or.th.

For the latest update on the top ten major
shareholders, please visit website of the Company
at www.thairelife.co.th and the Stock Exchange of
Thailand at www.set.or.th after the closing of the
shareholders registration book.

The major shareholder who, by actions, has a
significant influence over the determination of policy
or the management or control of operations of the
Company.

- None -

Major Shareholders’ Agreement
- None -



1.4 3 udunuaan:iguuaznudis:uad
us¥nidnuaan:zwWeu 610,000,000 uin Baadis:uad
609,998,247 un wuviWuRuanieay$udu 609,998,247 Ku
yamAasiBBkua: 1 vin usENTUTRUUSUANSUAKAANSWE
UsztanduuanikliovnnRuaniey

1.5 miseonkannswddu
usenludmsaankuysuans asrasklkrSokannswe
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1.6 ulsurgmsargiduluwa

usenulsuededulunalkidoRulusasilidoundin
$oga: 40 vavmlsgnsmALUAISIBULIWIEADAISANYKAVRA
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ankuemKkuaua:muAfkualludoUvAuvovusdnagiols
Aimu msseduluwadvaanaimsiasuudavldiuagiu
AT UTULEA:ANUIKUIEUSUS MURAIEASSUASUSENLEU
aunds v MseBulunayavusEndavldsuanuRusau
»ndunaviunguzAssUNISAAULA:dIISUAISUSIADUSSAD
Js=AuAg 0uu1ast 32 yavws:=s1sUsyegaus=Aausdda w.A.
2535 (sounvRlGTMsUATUWLLEW)

1.4 Registered and Paid-up Capital

The Company registered capital totaled 610,000,000
THB and Paid-up 609,998,247 THB, consisting of
609,998,247 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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USENTRANU&AIAYIUNISUSKISADUIEDD IWalksSAD
@vlauazaswwanauinulus:g:zgdlkaugidrulddruide
lagusyenldamruaulgurgnaisdisvibunavnulRsasiddu
AMUWEYWaUVIBUADYNUTUdIn31daEa: 300 tWouaay
dvAnuduAvLYELBUADYNUIUTIUzUSENSUUS:AUGD Fotdu
UsvedrAgylumswaiseunAaldaniSuds=Aunecovavanm
uazwuaulawWssulumsiwvdunnAANUIEvdIULASAQ
91amsUszAUAgdaluLluUFIaavIdUNDYNUAINS:AUAIIY
1Fovuavarinviu AUA. Amkualkus¥nhlous:Aufoda
disvdunavNUAIKSUANUIEEVEIUIASTADINAISUSEAUAE
daldnfAduidevdiaadosa: 1.6 unsdifo1Us:AUACD
AURSUUS=AUABdDlUUSINARGSAS1EIUANUINEOWDUDY
©Bunavnulidindidasa: 300 HoiRguIMAURSUUS:AUAY
datudvus:inARGIUGUANULEDED (Credit rating) vav
Adryay1 AAA tazusenldsumsdaduduaduiidodiodiu
Asou (International Credit Rating) 1n AM Best Tu
s=Qu Financial strength rating of B++ (Good) ﬁoaejiu
ssqulnsuniRGAMUTUALGAKSURUS:naUSSADIUUS:INATNE

uanmndusenlalkanudAyAunsdulussAvogn
godiu laglul 2566 AKULIUSENIGSUNaUS:LDURUSLEU SET
ESG Ratings Us=91U 2566 s:Gu A 91n0a10KaANSWELLKD
Us:ztnAlng (nan.) a:ﬁaulﬁlﬁuﬁ\)msmﬁuguaﬁamsﬁd s
mivavRddulddruds sounvgolulunmsadivnnugoduli
AUSSAD dVAU LAV Ua:uSTNIAsSuWamsUs:LTuIA
msaisovmsiAuqQuandmsusenaan:ziigulne (Corporate
Governance Report of Thai Listed Companies: CGR) lu
s:QU 5 12 k3o “Glan” (Excellent CG Scoring) alagauiny
doiaSuandunssunisusyning (I0D) soudivlasunisus:Llou
AeumwAsdauszyuanUeyiio AU AGM Checklist szautneun
gvda maauviaudviasugavnulne (TIA)

2.1 ulguiguazunuNISUSKISADIULEYY

usenldmruaulouranisuSkisAduLdeD Wolk
wUinvIu NAAUNSIUELIOaUSavALazLudNMviumMsduduMs
USKISANLIEEY S udviinunuINkiRvavauluas:UIUMS
USKISADIWIEDY IWalkAdwidevnaus:ian Tdsuniss:y
Jszliu Gamu uazduAUagwviUs:ansmwiazus:answa
lagusgnmkuas:auaduEevieausuldus:hU 2566
WaldurudomulunséIbuvIuLa:ASUSKISAULEEY Gol
« dUAMNTUAYNIVATISIDU - dOSIEIUANIULNIOWD
vovBunavnu=davldinIdosa: 300
+ duANuRUWdIUYaLAls - TomaRus¥nuianuans
p:=dovlinunnkSatmau 1 u 20U
« &UAUGEMS - ANWEIVAUURUAMSIdav AU
szquna1v-ch
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Risk Management

The company gives precedence to risk management
for long-term business growth and generates 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 B++ (Good) from AM Best which considered as high
among Thai companies.

Additionally, the company has focused on sustainable
operations. In 2023, the company has got “Sustainable
Stock (SET ESG rating), Level A” from The Stock
Exchange of Thailand (SET) this reflects the
commitment to effective corporate governance,
consideration for stakeholders, and a dedication to
creating sustainability for the business, society, and
the environment. Moreover, the company has been
evaluated from the Corporate Governance Report
of Thai Listed Companies (CGR), achieving a 5-star
rating or ‘Excellent CG Scoring,” as organized by the
Thai Institute of Directors Association (IOD) including
the company has evaluated the quality of ordinary
shareholder meetings through the AGM Checklist
from the Thai Investors Association (TIA), achieving
the highest criteria level.

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 1 in 20 years
+ Operational - Operational risk level not lower
than Middle-Low level



™

+ dwinaluladansautnag - szgzdaRGUAISAAU
szuutnalulagansauinAga:dovluiau 24 su.
wa:doyagdeyw1ga:GoavlutAu 24 yu.

aulsiuas - lugausumsgalasassudoyassivuov
anAmua:zdoyaroUs=Auny

« 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.

TasvasivaisAAuquanIsusKisnsus:AuAYCd

Risk Management Structure

U§l§nlﬁﬁ1Huofnswas*w\)msmﬁuquamsu§msm1u1&‘isw (Risk Governance) TUAISUSKISADIULEED AISSIEDIUAIULEED
uaMsaauNMUASUSKISANUIEEVMUKAA 3 Lines of Defense Model

The company has established Risk Governance structure according to 3 Lines of Defense Model.

ATUSASSUAISUSYN

Board of Directors

f

Usimsdun 2
2" |line of Defense

ATUSNSSUAISUSKISAIUIEED
Enterprise Risk Management
Committee

Jdsiaisaiun 3
3 line of Defense

Usimsadiun 1
15t line of Defense

AfUASSUAISASIDdoU
Audit
Committee

rfhoasiaaaumelu
Internal Audit
Department

H18USKISANUIEEY
Enterprise Risk Manegement
Department

KU28vIU

Business
Units

Board of Directors

+ MKuansaumsusKIsAUIEEY ulgu1gnISUSKIS + Establishing risk management framework, risk
ANUIEDY Lass:auANUIEEYAgaUSUTA management policy and risk appetites.

« MKuanagnsiu msd’uﬂus‘sﬁnua:uwu.s‘sﬁaﬁ' + Formulating company’s strategy and business

ATU=ASSUNISUSYN

a00ndovAnsaULa:uloUIgNISUSKISANUIEEY

UL ALARIENSSUASUSKISANUIAEY tazaduayums
diiduvuyavAuASSUAISY LlazmAuqQuausyniu
gauwachve iKawisalguaviuldagvibus=ansmw

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.

ARUASSUAISUSKISADULFEY
+ TkANULRU 1@uaLU: G0 UasUs:LTUNANSUSKIS
AUIEEY WoAIUALTRANUIEBYYDVUSENTRDEMY
lds:aunnuIEevRgausUTd
* S19DIUNAMSUSKISAUIFEVCDARIEASSUASUSEN

Enterprise Risk Management Committee
« Suggesting, monitoring and evaluating of
enterprise risk management to control the risks
to be under risk appetites.
* Reporting the enterprise risk management
results to Board of Directors.
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Risk Management

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

Enterprise Risk Management Department

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

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

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

Internal Audit Department
* Assessing and reviewing risk management
process to ensure whether risk management
process in accordance with risk management
framework and risk management policy.
* 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 2023 the company have
considered key risk in to 3 groups as follows;
1. Strategic Risk
Expansion of reinsurance business to foreign
market may expose the company to the risk that
unable to meet foreign customer needs which are
different from customer in Thailand. There are
also new risks related to reinsurance business in
foreign market including foreign exchange rate
risk, compliance risk that are different in each
country, and geopolitics risk.

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.
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AstuduAls wasszuutnaluladaisaunA Tagusynyv
Wiu 2 ANUEevKkandruuauams laua

2. 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, contract
renewal, and continuously increasing of
medical inflation, caused the underwriting
results to be lower than the business
target. However, the company has been
awarded of risk that may occur. Therefore,
the product governance committee (PGC)
has a function to supervise underwriting
activities both of product design for both
new product and contract renewal for
existing product to ensure that company
products can be meet market demand, in
line with the strategic direction and within
risk appetite. Including purchasing various
statistical data. For using in determining
insurance premium rates and consider
renewing or improving insurance contract
conditions.

2) Investmentreturn: the risk thatinvestment
return, such as interest rate, dividend,
and capital gain, lower than expected due
to macro-economic instability such as
economicrecession, Interestrates remain at
a high level, and uncertainty of geopolitics.
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 thresh-
old. Moreover, the company has taken the
action by conducting asset allocation to
appropriate with the current situation by
increasing the weight of investing in debt
instruments and reducing the weight of
investing in equity instruments.

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;
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1)

2)

Risk Management

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), cybersecurity knowledge
sharing to employees, and the company
have outsourced external IT auditor. In
addition, the company has bought the
cyber insurance as a measure to prevent
and reduce the impact of damage to the
company and also to ensure effectiveness
of cyber risk management.

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.

4. Emerging Risk

Emerging Risk is the new risks that may occur
in the future and affect business operation. The
company has identified and analyze emerging
risk, including

1)

2)

Climate change risk resulting in higher
temperatures and extreme weather events
and

Risk from air pollution, especially PM2.5.
These risks directly affect human health.
The company is aware of the risk factor
that may affect to the company's operating
result from increasing morbidity rate and
mortality rate in near future. Therefore,
the company regularly analyzes trends
of morbidity rate and mortality rates if
the factors are significant change, the
company will response by improving
product development and premium pricing.
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5. ESG Risk

ESG Risk, it is a risk related to Environmental,
Social and Governance. In 2023, the company
still maintain a policy of hybrid working to help
balance work and personal life so that employees
can work efficiently in a way that is appropriate for
their work (Work-Life Balance). It also reduces the
use of cars to travel, which is a factor that causes
environmental problems, such as Air pollution, PM
2.5 dust, and reduce energy consumption during
period of high prices.

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.

In addition, the Company has regularly clarified and
disclosed official information related to the Company's
business operations, such as operating results and
financial statements, etc., through the Company'’s
website. Including reporting the information to the
Stock Exchange of Thailand (SET) and The Securities
and Exchange Commission of Thailand (SEC). which
strictly complies with the regulations.
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Diving Business for Sustainability

The Board of Directors plays an important role in
making decisions for the best interests of the
Company and its stakeholders, both in corporate
governance and social and environmental
responsibility. It governs sustainability operations
by approving vision, mission and framework as
the Director-General leads the way and drives
the organization with determination. Also, the
Company has engaged senior executives from
the outset in order to integrate the importance
of sustainability alongside operations and pass
on support through the entire line of work via a
sustainability working group selected from
representatives of each line. These representatives
jointly study the international sustainability
framework and exchange ideas between the lines.
They also focus on internal communications seriously,
whether about transferring knowledge or examples
of sustainability management, in order to stimulate
awareness and enhance understanding so that
employees can apply and integrate the concept into
everyday tasks. Everyone in the organization is
engaged in boosting and driving sustainable
development for the best interests of all
stakeholders.

3.1 Sustainability Development Policy and
Goals

The Company is confident that everyone in the
organization has a good understanding of life
insurance business according to international
standards as well as the requirements of Thai people
regarding life insurance products. It employs
technical experts on product development, research
and planning, and risk management with capability
to manage and develop business efficiently. Under
the vision “We aim to be the partner of choice that
provides life reinsurance solutions and develop
valuable products and services for clients to develop
economic and social sustainability”. The Company
has applied the economic, social and environmental
dimensions 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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“We aim to be the partner of choice that provides
life reinsurance solutions and develop valuable
products and services for clients to develop
economic and social sustainability”.

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

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

REDUCED
INEQUALITIES

12 RESPONSIBLE
CONSUMPTION
AND PRODUCTION

G |0 | &

1 PEACE, JUSTICE
AND STRONG
INSTITUTIONS

1

13 oo

>,

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 2025 (B.E.2565), 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.

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 2023 Sustainability Report, titled “Value Chain
Management” and “Guidelines for Engaging with
Stakeholders”.
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1DusssumukanmMsMAUQUAADMSAE LAAISUSKISIANS
AWIFIVALIKUEAD SHUAVMSUSKISIaMSAUUAD A UL
asautnfuazdayadiruynna

3.3.2 wamsaduviuduLAsYIADd

wanlsdilduviudiutAsygasuaaviukddo “ia
LASEIAD” Yavs1gvIuANUgLEUUS:HIU 2566

3.4 msdsamsanudviululddvonu

3.4.1 ulgunigua:zuuduauadiudoau

us¥ndildussAsnduAAuAIsYLaLLasSUlKUS:s1uUlu
doaudanug Anumomsou (Financial literacy) lu
wyavmisus:AuFIa wazgvildundnuimeluaisasivadu
as:kUnguavnIsUs:AuFIangauavINluEavinadiuas
dyuuavludiuau uanand usengvldsouludukdviums
WauuwaaAwurita:usnsduls:AugunIwAKka1nka1g o
¥r8gnS:AUAINIWEIQUDVUSIEIBU SOUADAISIAISWANS
UUBEBU MsuSkisudanssuuazinaluladglunisdildussao
uazMsSWouUAnEAIWYAaINS IWalasuagvnmsdiussa
waznaadASsUDgIvIAUSURQBDUGDIOAU

3.4.2 wamsaiiuviudiudvoau

wanisaitduviudiudoauuaaviu “dadvan” yav
s19vuANUILTuUUs=D1 U 2566
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Diving Business for Sustainability

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 2023.

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 2023.



3.5 msdamsdrunanudviuludadvudradon

3.5.1 ulgurguazuudufuadiuavudaian

usendidussiondugaumisldladvuoadauriunis
diguviudv ¢ logdviasulAwunviu gnA1 AA1 naoa
dugdiokuldrusruAuaanisidns:oly uazwWasguuiidgov
nwaldansatnduindu sounvaviasuliwaaviumdvdv
avuradauAtAaduluns:urumsimukdafniasus:siu
rulAsVASUAsADASSUAL 9 YVUSYN IWadIBaawans:NU
duavuoadau laslul 2566 usenlddarhdayamsldosfis
Bouns:on Godoyadvnanagathluisiludayalumsaaau
uassins1zkmsuassfiyiSouns=anyavusyndall

3.5.2 wamsdidiuviudiuivudadau

wanisditduviudiudvudradovuaaviu “ia
Avudaasu” vovsi1gviunuaviuds=o U 2566

swiaua:Anuaild

1msdduvIudruAUGLEUALAaD U 2566 Tdrnu
nsAaldanuazldsunisus:idulkilukudodiu SET ESG
Ratings 1 u 193 u3¥n datoviduln 3 azAauliRUAL
msiAuQuaAvsldagvdidouuavusgng MidvavRdoRu
uas@idruldide sounvyolulunisasvanudvdulkauno
§sAD doA Lazavuoadaudnnaarakannswaukous:inAlng
TosTaiwWawweBlusioviuadugoduds=HU 2566 Kada
“s1v3aua:zAnuniitd”

ALl ausawmsuns1vaziBeamsdidunsdiundu
goduldansigmunnudoiiu (Sustainability development
Report) Uss510 2566 doawsuuiSulsciuavusen https://
www.thairelife.co.th/th/sustainability.php

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 2023, the Company
has collected to information on greenhouse gas
emissions, this information will be used as the data
to monitor and analyze the Company’s greenhouse
gas emissions.

3.5.2 Environmental Performance
The environmental performance is disclosed in
“Environmental Dimension” topicin the Sustainability
Report 2023.

Awards and Recognition

From the above sustainability operations, in 2023,
the Company was awarded the Thailand
Sustainability Investment or SET ESG Ratings, 1 out
of 193 companies, continuously for the third
year, reflecting the company’s excellent corporate
governance, taking into consideration shareholders
and stakeholders and strive to create sustainability
for both business, society, and the environment from
the Stock Exchange of Thailand. Which was disclosed
in the Sustainability Report 2023 under the topic
“ Awards and Recognition “

Details of sustainability operations can be
considered from the Sustainability Development
Report for the year 2023 which is disclosed on the
Company's website. https://www.thairelife.co.th/th/
sustainability.php
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U 2566 wimsnauuadszinAlaznsiuasmsas:au
IAsYgAdKAvIIAMSIWSS:U1auaY COVID-19 Aldndnais
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dksudussiaus=AUTINO Us:usuEuas:KUNTOAIIL
FrAasyuavnismus:AudiauazdeyaytwulaunisuszAune
aumwk3alsadrgusouiniu AvarauudlivArsasweiuia
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gqumw (New Health Standard) Ad3aaus:avAdAny o
{AUszsuaviIsalsguligunaansuritazldaniuundiu
AunsavldmuRdavmslda:adnsra§rnndu luvauzdedaAu
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USENFLALLGUAISUSKISDIANISASIUDUNTSWIISEUISU
Us:AUAB La:USKISAUIEEVEI8AUS:TASIDSaUEIUND
AaullakdavAIsSuUs=AUAEY AJUAAUAISAISLZIUENIVAS
15U anwAaev uazdunavnulkaglus:auiudvunsviio
SAvEadgsmwmonisduRtuAY aasasuldmsiAawiaala
Laswauuawaafeurinviutazavussina lagusenldwoun
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ssAvdniniAagvdatiisvasasuuuulauigagwmsiaula
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Management’'s Discussion and Analysis (MD&A)

Summary of Operation Overview

In 2023, despite the reopening of the country and
the implementation of economic stimulus measures
following the resolution of the COVID-19 pandemic,
several factors continued to exert pressure on the
economy. The Russia-Ukraine conflict led to trade sanc-
tions that caused oil prices to rise, resulting in severe
inflation. Additionally, China’'s economic slowdown,
combined with high-interest rate policies in 2022-2023
aimed at controlling inflation, affected the costs and
debt burdens of both the public and private sectors,
ultimately contributing to economic stagnation.

In the life insurance sector, the public is becoming
increasingly aware of the importance of life insurance
and the growing significance of additional health
insurance contracts or critical illness insurance policies.
This awareness is driven by rising healthcare costs,
uncertainties surrounding the spread of new
epidemics such as COVID-19, and industry initiatives
to introduce and enforce new standards for health
insurance policies (New Health Standard). These
standards aim to facilitate quicker and more
convenient comparisons of products and coverage
options for consumers. Meanwhile, people are
becoming more aware of pension insurance as
Thailand has entered an aging society.

The Company continues to emphasize prudent
management of insurance underwriting processes
and risk management both before and after issuing
insurance policies. This is coupled with maintaining
financial stability, liquidity, and strong fund reserves
to preserve financial stability. Additionally, there is a
focus on studying the market and developing products
both domestically and internationally. The Company
has established partnerships with business allies and
is consistently expanding its business into new regions
to align with sustainable long-term growth policies.
Moreover, the Company is in the process of
developing digital infrastructure for its business to
accommodate changes in accounting practices
following the release of Thai Financial Reporting
Standards No. 17 (Insurance Contracts), which will
be effective in 2025. Substantial investments have
been allocated to the enhancement of the actuarial
work system and insurance underwriting system.
These developments will help enhance the ability to
provide services efficiently, reduce costs, and increase
convenience for customers.



ua:lutdusgnldsusvya SET Award 2023 Tuus:ian
s10Ja “Best Company Performance Awards” uazus:ian
s103a “ Best CEO Awards” Gvaglundusivya Business
Excellence maviuds=nmAsivia SET Award 2023 dalag
aarakannswaukvus:inAlng SOUAUIISASAMSBUSUIAIS
Wo3uR 21 waAdAsu 2566 AK1uw1 Tagsvyalundu
Business Excellence p:uauliuAusdgnidnanisduduviu
ga01dgu NOIUEaVWaUs:AdUAISNIVESAD ASAIAUQUa
AdAISAa uazasdguamungniasuniyavaalakannswead
WosngavynnauazavAnsidndUaiuIsalaatdulunia
aaranuiwatdu “duuuu” lumsadwusvuuaabikunavAns
nanAdiuAtAgddovAunalanulng souTUAvHUSKISUA:
WUALIURSIUAUWULNDVANS

wamsdduviu uazdadenmikiimsiwisuudavdrfey

U 2566 USUNDaUsAUAsGasSUSIU 3,455 duuin
Wudu 490 Auvinmatnau kéeaalusosa: 17 Tasbile
Us:AuAshdalus1eld 3,301 &uuin wWudu 393 Suvinma
Unou K3oAawWusoga: 14% lagdvnanumnmssuls:Aau 4
auun siwldmamsavnuansua:sielddu 75 &uuin ua:
flsans 62 &uun Madede Avd

And this year, the Company received the SET Award
2023 in the “Best Company Performance Awards”
and the “Best CEO Awards” under the Business
Excellence group. These awards were presented at
the SET Award 2023 event organized by the Stock
Exchange of Thailand in collaboration with Money
& Banking Magazine on November 21, 2023. The
Business Excellence awards are given to companies
that demonstrate outstanding operational
performance, good corporate governance, and
compliance with securities market regulations.
These awards aim to recognize individuals and
organizations that excel in the capital market sector,
serving as a model for inspiring other organizations
associated with the Thai capital market, including
executives and employees who collectively contribute
to the organization’s development.

Operating Results and Factors for Key Changes

In 2023, the Company earned the total reinsurance
premiums of 3,455 million baht, increasing 490 million
baht from the previous year or accounted for 17%;
and earned the underwriting profits 3,301 million
baht, increasing 393 million baht from the previous
year or accounted for 14% and loss on underwriting
4 million baht, investment income and other income
75 million baht and net profit 62 million baht due to
the following factors:

KUJ® : d1uuin
Unit : Million baht

S19A1S 2566 2565 YoY
Items 2023 2022

(WWous=AuAadasy 3,455 2,965 17%
Reinsurance premium written

WWaus:Aunsdandalusioldans 3,301 2,908 14%
Earned Premium

ehsa\)aTﬂJfgwUs:ﬁuﬁﬂs:a:malvﬁuﬁu (anav) :mnUnau (6) (9) 31%
Long-term Reserve Inc(Dec) from prior year

waus:logume uazmaulkunaunuans 2,386 2,016 18%
Net Benefits and Claims Expense

AULKGPENS 753 642 17%
Net Commission Expense

AlgMelumssuuszAungua=mMgadIduvIu 171 154 1%
Underwriting & Operating Expenses

AlGoelunmsSuus=AungSIU 3,305 2,803 18%
Reinsurance expense

fls (v1anu) MnmssuUs=Aune (4) 105 -103%
Earning (Loss) on Underwriting

s19ldmnmsavnuans ua:s1elddu 75 77 -3%
Net Investment Income and Other Income
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Management's Discussion and Analysis (MD&A)

S1971S 2566 2565
Items 2023 2022

Mlsnoumigoroneoula -61%
Profit before Income Tax expenses

mgoroneoula 9 28 -67%
Income Tax Expenses

r'iﬂse]nS 62 153 -59%
Net Profit

COMBINED RATIO 99.9% 96.4% -59%

1. waaAmunUs:AunduIRuIuInUAau 86 duuin
uazWanAurUs:AUZUMWIRNUZU 498 &uuan 1AQ
nAMsiinMdgyayrlkiivovnanneunius:Aaugunw
AUgNANLUUUSIBYUAAALIAZLUUSIENGU d90AADY
munsidulavavaarads=Aaugumw

2. waonaundssausigadayllaznannaurius:Audulio
anav 90 A uun MAan:AsyFADLaAuloue
msUaneAndnIUSIUaS:IVTUYDLSUIATS

3. Ailgmelumssuls=Aaunesiu 3,305 auuin WU
dumnUnou 502 duun kéoAalu 18% laskan
tAamnAdulkunaunuuazmiitkisuavwannur
Us:ﬁuaumwua:ds:ﬁuaeiu1vTiu5umums@uTc1
YovI0e uazliadIASIudUMSITNSALIWEUIaE:aU
wasdasimsasiweruianwuiu (medical cost
inflation) tulasuia 1/2566 agwlsAmu 1S1gvAY
LuASzUIUNISWIISUISUUS=ATUATLLAzUSKISADIU
1F80A28AIIUSTASIVIASOUADU IWDAIUAW
AtuNwWYaLYWanissuls:AunelRaglus:aundIL
Feoongousuld

4. s19ldannisavnuansua:sieldduvavl 2566
$udu 75 Suuinindigvaulnau Wuwandas
aonlgusudmaniu dowalkdasiwanaultnun
A1savnu (ROI) imAusaga: 3.4

fu Ul 2566 USENDFUNSWESIU STUdU 2,737 A1uuin
anavsoga: 4.8 :1nUdau lagkaniAadnmsuIgkudIgavnu
lagdaunswgavnusou 2,131 auun AawWusosa: 77.8
YaVaUNSWESIU Lazigaanavoinlnausasa: 7.0 uSENG
kau 1,369 &uuin acavsava: 4.2 MnUnau aKQKan
acavamsaeAudkiUs:=Audede loeddwius:Ausiodo
sou 140 d&uuin Aalusosa: 10.2 YoVKTAUSIY
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1. Group insurance increased by Baht 86
million and Health insurance increased by
Baht 498 million from the previous year due to
executing new contracts with customers and
launching of new products which is related to
the growth of the health insurance market.

2. Ordinary life insurance and Credit Life
insurance decreased by Baht 90 million from
the previous year. Although there has been
a decline in domestic business because of
economic conditions and the bank’s more
conservative lending policies.

3. Reinsurance expense amounted to Baht
3,305 million, increased by Baht 502 million
or 18% from the previous year mainly due
to the claims and commission of health
insurance and group insurance increase
related to the growth of premiums,
and increase in the number of hospital
admissions and the medical cost inflation
in the first quarter of 2023. However, we
continue to focus on underwriting and
risk management processes with caution
and prudence to control the quality of the
underwriting result to maintain the risk
appetite.

4. investmentincome and other income of Baht
75 million close to the previous year mainly
from rising interest rates. Resulting in the
return of investment (ROI) equal to 3.4 %.

At the end of 2023, the Company had total assets of
2,737 million baht, which decreased by 4.8 percent
from the previous year, mainly due to sell investment
units while total investment assets of 2,13 1million baht,
accounting for 77.8 percent of total assets, decreased
by 7.0 percent from the previous year. The Company
had total liabilities of 1,369 million baht, which
decreased by 4.2 percent from the previous year,
mainly due to a decrease in reinsurance payables
which represented amounted to Baht 140 million or
10.2 percent of total liabilities.



dudruvavnuaw fu dul 2566 USENTEIUYDVIIWAY
1,368 a1uun anavsoga: 5.5 malnou logkaniuwamn
msoeluduluwalus:k310U 2566 LazAIssusHavIanud N
asyayaduavnuriuvuilsuianuiiaia&osu

us¥niidasiasudunavnuda®unavnuidavdisy
munnkue (CAR) fu SUfl 31 SunAu 2566 Adawa: 329
anavmnl 2565 Agaga: 17 20 a8wlsAmu CAR yavusyNn
goAvguAIIs:auAUIEEVAZIUTAMIU AUA. MKuafs:au
140 a:AsudvaniwadeviWgowalunisuasusavaduli
wduaunIvLAsygAda:Aaudivaniwadoviweowalunis
saVSUANUILLUUDUNVIASYTAD

wanisaduviu
s1ola
s1elduovusdnuiminlfeus:Audedondotdusiald
s1eldmuikia duudowavianumaduavnuluusynsiu
s1eldmnmsavnuans wamisoaduavnu wasils(vranu)
namsuUsuyargasssy ua:s1elddu Taslut 2566 U 2565
wa:U 2564 us¥n dsreldsoutmiau 3,379.8 &uuin 2,987.4
awuin uas 2,795.2 & uuin cudiau Aalusasimsidula
wududosa: 13.1 ua$osa: 6.9 mudiidu fomsiwuduvov
s19ldsoutul 2566 lagkanuroamsiiulavovviuus:au
JUAMWALLIUUSI9YAAALLAZLUUSIENGU

wads:Aaungdanaalusigla

Weus=AuAudonaoWusield (Earned Premium)

Ao Weaus:AuAsdandalusialddomudeunnifeus:Ausie
dosunvkua (Reinsurance Premium Written) kndduL0e
Us=Aufgsemamsios:Auisde ua:Usulsodrodisavide
UssAusendgoludolusiald

ul 2566 U 2565 ua:U 2564 usdnisieldonile
UssAusedandousield thdu 3,301.3 duuin 2,907.8
a1uuin uas 2,725.1 Suvincudiau Aalusasimsiaula
wududoga: 13.5 ua$osa: 6.7 mudidu

On the shareholder’s equity, at the end of 2023,
the Company's total shareholder’s equity was 1,368
million baht decreased by 5.5 percent from the
previous year, mainly due to the dividend payment
during 2023 and the recognition of a loss on
investment revaluation through the statement of other
comprehensive income.

The Company’s capital adequacy ratio (CAR) as of
December 31, 2023, was 329 percent, which decreased
by 17 percentage points from the end of 2022.
However, the Company's CAR remains above the risk
level set by the OIC at 140, which reflects sufficient
liquidity to support economic uncertainty.

Operating Performance

Income

The Company's income is mainly derived from earned
premium, commission income and profits from
investment of its associated companies, net
investment income, fair value gain (loss) on
investments as well as other incomes. In 2023, 2022
and 2021, the Company'’s total income was recorded
at THB 3,379.8 million, THB 2,987.4 million and THB
2,795.2 million respectively, representing a growth
rate of 13.1 percent and 6.9 percent respectively. An
increase in the Company'’s total income in 2023 mainly
from the expansion of individual health and group
health products.

Earned Premium

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

In 2023, 2022 and 2021, the Company’'s income
had gained from earned premium of THB 3,301.3
million, THB 2,907.8 million and THB 2,725.1 million
respectively, representing a growth rate of 13.5 percent
and 6.7 percent respectively.
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udsuyavibeus:Aunsdasu ssAvus:AuTIatuUSzINA
gsasimsiaulaods (CAGR) vavUs:inAlngs:k300 2562
-0 2566 aghsova: 0.9 lngAsasimsiaulainds (CAGR) lu
$IvIdeIAUYELUSENagASosa: 10.2 d1ksulull 256 S0s1Ms
dulavovssAsus:AuFIaluussinAwudumnlasuuszuieu
dpwa: 3.7 WavmausssudoianudoiudonsiussAu
#3a laglawrzus:Augunwadulsadrousy AgoAvGuudIGu
w@uladatdev dowarmiklul 2566 sasimsiaulavevusen
Wwudumataaudasa: 17 Goumamsiaulamaus:Augumw
wWukan

WgUs:AuAssuvovUs:inAlngs:k310U 2562 - U 2566
Gross premium written in Thailand During 2019 - 2023

(THB Million)

Management's Discussion and Analysis (MD&A)

Interms of reinsurance premiums for the life insurance
business in Thailand, the Compound Annual Growth
Rate (CAGR) between 2019 and 2023 was at 0.9 percent,
while the Company’s growth rate of CAGR in the same
period at 10.2 percent. In 2023, the rate of the growth
of the life insurance business in the country increased
by about 3.7 percent from the previous year because
people still believed in life insurance, especially health
insurance with a critical illness that tends to grow
continuously. As a result, in 2023, the Company's
growth rate increased by 17% from the previous year,
which was mainly driven by health insurance growth.

1WoUs:AuABSUYRVUSENS:K3 10U 2562 - U 2566
THREL's Gross premium written During 2019 - 2023
(THB Million)

KU2® : d&1uuin

KUJ® : d1uuIn

CAGR: CAGR:
0.9% 10.2%
613,845 611,097 633.44>
610,558 599810 . ,
3,455
2,913 2,965
2,340 2,339

2562 2563 2564 2565 2566F 2562 2563 2564 2565 2566
2019 2020 2021 2022 2023F 2019 2020 2021 2022 2023

AU STAvIUAIEASSUASAAULEA:EYIaSUMSUS:NaUSSARUSAUAY tazauiAuUs:AUTSalng

Source: OIC and the Thai Life Assurance Association

uan?Inl MsuszAuFIadausziansouwaun (Non-
conventional Reinsurance) AusenldsiuAaAuuazwesu
AuuSBNUs:AUTI03uldadruagnus:uieu 40%-50% uav
Wous:zAudandalusielatuyivl 2564-2566 lagdsie
azl3gadod

In addition, the non-conventional reinsurance,
which the Company has innovated and developed in
partnership with a life insurance company, constitutes
approximately 40%-50% of the Earned Premiums
recognized as revenue from 2021 to 2023. The details
are as follows:

(KUd®: &uun)
(Unit : THB Million)

Weaus:Ausadandalusield

Earned Premium

2566 2565 2564
2023 2022 2021

auuin Sowa: auuin Sosa: auuvin Sosa:
Amount Percent Amount Percent Amount Percent

AsUs:AUGIaUSILANAYIGU 1,925.7 58.3 | 1,653.6 56.9 | 1,353.0 49.6
Conventional Reinsurance
mMsUs=AugIaus=tANSOuWeUUN 1,375.6 41.7 1,254.2 43.1 1,372.1 50.4
Non-conventional Reinsurance
Sou 3,301.3 100.0 | 2,907.8 100.0 | 2,725.1 100.0
Total
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Usuyamgasssy uazduudvwaslsuvnanuinduavnuiu

usS¥nsou Wudu

{ul 2566 U 2565 wa:U 2564 usygnisiglaanmsavnu
ansiinAu 74.1 &uuan 75.5 &uuin ua: 65.0 auun
muddu Aatludasianavdosa: 1.8 uazwuiusosa: 16.2
owadu lagsreldmnmsavnuansavnaidaalusasina
asuuNuUIAMSavNUIMAUSaga: 3.4 Soga: 3.4 La:Sogas
3.1 mwaau

sr1gldmnnisavnuansa:zwutdslumuanidzmsavnulu
uda:U wWu anwiASEIAD A12:90a1KASSUSAS109ALTY
21n0s1a1skd Buduwana:ldsusinnisavnukannsweiu
aarakannswg Wudu laglul 2566 srgldmnnisavnuans
anavmnUnaulanlos lagkaniiadnlul 2566 usynldaidnis
Wasuwavulonedayd WiovmamsiiasguAss1IgvIu
NYMSIBU aUUR 9 th3avidonvoms®du (TFRS 9) L&aUfUT
doudsui 1 uas1AL 2566 dowalkaunswgnivduus:zian
asiaisnuiayamaddrgyamgdsssuriumilsuianuialas?
5u Tnar‘hlsumnumnmsmuéﬂuuUa\)Iugamqﬁsssua:sTu
Sluduvavimilsvnanuiiaiadadu Svdvwalilul 2566 Tl
waflskdauianuonmsugRvufiadwouiisuianu agvls
Amuusenisieldonnaanibesuiudunnmsiiudadrums
avnuluRuAmaenysuwudunazusenldus:Tostoinnid:
sas0anbstludssinARUSUAFLTU

Net Investment Income

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

In 2023, 2022 and 2021, the Company generated net
investment income of THB 74.1 million, THB 75.5
million and THB 65.0 million, respectively, which
decreased 1.8 percent and increased 16.2 percent
respectively. The rates of return on investment were
3.4 percent, 3.4 percent, and 3.1 percent, respectively.

Net investment income will vary according to
investment situation each year, for example, economic
conditions, interest rate from debt securities or
dividends from securities investment in the stock
market, etc. In 2023, investment income slightly
decreased, this was primarily due to changes in
accounting policies as the company adopted the
Financial Reporting Standards No. 9 (TFRS 9) starting
from January 1, 2566. This change led to the
recognition of gains and losses on financial assets
measured at fair value through other comprehensive
income. Consequently, in 2023, there were no gains
or losses recorded from sales in the profit or loss
statement. However, the Company'’s interest income
increased due to the expansion of its investment in
Private enterprise debt securities, and the Company
benefited from the rising interest rate situation in the
country.

sS19MSs 2566 2565 2564
Items 2023 2022 2021

dasiWanauLnudAduUavnu’ (Sogaz)
Investment Yield” (percent)

Buavnu’? (auuin)
Investment’? (THB Million)

2,131.3

2,292.8 2,357.8

1 asIWandULNUIABUALNUAIUIUDIA WASIUYRLSI8TG
InmMsavnuans Mmlsmnmsvigdunswgavnu duudona
flsvianuoiaduavnuluusynsou wazAlsyranuainns
Usuyamgaisssu K1sargBuavnu (10ag)

/2 Buavnuusznauddglduaatiazsignistiguiniduaa
AunswgnvomsduasIaska dunswgnivmsiwuasiaisnu
©BuavnuiaA Buavnuiiious Buavnuiv:diasuAsufKUQ
©Buavnudlu BulkAgiu uazduavnuluusynsouy

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

2 Investment assets consist of cash and cash
equivalents, debt financial assets, equity financial
assets, trading investments, available-for-sale
investments, held-to-maturity investments, general
investments, loans, and investments in an associated.
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Management's Discussion and Analysis (MD&A)

Notes to financial statements for the year ended
December 31, 2023 and 2022 classified business
lines into two lines as conventional and non-
conventional reinsurance as follows:

(kUdg: aruun)
(Unit : THB Million)

2566 2565
2023 2022

msus:zAudda

Us:ztanavtau
(3uuin)
Conventional
Reinsurance

Wods=Aungnialusiold 1,925.7

Earned Premiums

Non-Conventional

msus=Audda
Js:ziansouwamun
(31uunn)
Non-Conventional
Reinsurance

msuUs=Audda
Uszanaviau
(3cuunn)
Conventional
Reinsurance

asuUs:zAudda
Usstansouwau
(3uuin)

Reinsurance

1,375.6 1,653.6 1,254.2

migmrelumssuls=Aune
Underwriting expenses

1,818.6

1,369.4 1,543.8 1,151.0

alsonnaissSuds:Aunaao 107.1

Profit from underwriting

6.2 109.8 103.2

dasidalsmnaissuds:auiado 5.6
(So9ax)
Underwriting Profit Margin

(Percent)

0.5 6.6 8.2

Ao
AEorokanuavusenuuvdu 2 EHuldun 1. maulku
naunu was 2. mgoslunissuus:=Auns

Aaulkunaunu

Aaulkunalinu Us:naudds maulkunaunuftaadunv
AdMs1s:udsua:golilagiskAURIUSAUAB D HaVAdE
AsinKUs:AUABOSVISUUYY Us:auaUaikakdaldedda
duwWaus:lgsumunsusssuUs:AUEIO lL‘]anmUs:ﬁuﬁﬂﬁawq
AsUMUAnSUsSsUMKUQ KaASUEILIDAIRASUSSSAIKUQ
BB KndremaulkunaunusuAumnmsiUs:AUA D SIUED
drsovmaulkunaunumuismsnvagiamaasus:Ause lag
wWsanmnmUs:uuMsAdnaavavAFulkunaunuAAa
eguagods:AuAgiuauIna SHTIKSUSIFAISAIUFYLFE
AlRaduudrAoukia fu Suus:iiu ALMNSIIMSAUFYIFE
AusENldsusiemuLa:gvliTdsusiomu AvdsoudvAlsse
Aladumnmsdamsmaulkunaunutiudne
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Expenses
Two major expense categories for the Company are
1) claim expenses and 2) underwriting expenses.

Claims expenses

Claims expenses consist of claims incurred, whether
paid or unpaid to the reinsured in case of the
insured’s becoming ill, having an accident, or passing
away, and benefits under a life insurance policy
payable upon the insured reaching the age specified
in the policy or upon completion of a period of time
specified in the policy, deducted by claims recovered
from reinsurance. These also include actuarial claim
liability reserve, which derived from the best possible
estimate of claims expected to be paid to the insured
in the future for both the reported and the unreported
losses incurred before or on the estimation date and
include loss adjustment expenses.



{ul 2566 U 2565 ua:U 2564 us¥niimaulkunaunu
wazAlgoslumsdamsAdulkunaunugnsininu 2,386.4
31uuin 2,015.9 duuin ua: 1,913.0 duuan mudau
Miklu 3 URKuLY usendsasidumaulkunaunu (Loss
Ratio) tmAuSasa: 72.1 $aga: 69.1 uazsaosa: 70.0 o
&r1au TasmswuduvavAmaulkunaunulugav 3 YARIUL
uwaumnmsiiuduvavmssumuls:AugumwAaulaay
anmd:aa1auszAudsa otldumundsasidrumaulkunaunu
Tosladsgondiwaasiauddu Aol us¥nuskissansidlas
@EonwansanAsRUSINgausUANUIFLIE agvlsAmu USEn
dulsuisaouausasimaulkunaunulkagiutnauriftkuzay
TagusuusviBaulunmswmsaunsuus:AuAgrdanIandeyay
Us:Ausedantwavianu udu

pgvlsAamumdulkunatnus:dnacanisAiudeu
mukGarls (Profit Commission) §va:naidcall das1
dhumaulkunaunu (Loss Ratio) AMudeumiamaulkunaunu
wazA1lgorslunisvanisAaidulkunaunu wWsguligudau
WWeus=Audadandalusield lasdasrdrumaulkunaunu
WuklvluavAus:naunldlunaisiaus:ansniwuavaissu
UssAuAguavusen Aendasidiusiu kéa “Combined
Ratio” Aa:ldasuadall

AmlgmolunissSuls=Auny

AEMelumssuls=Auns Us:naudde AUkt Amgng
tumssuUs=Audedu tazmGmnelumsdiduviu
AGKa

MNARIGNEUIUETIVEUEABUASUS:NDUSSADUDY
usen Wumsmdayayids=Aungaanuusynus=AudIa me
([GaryaudszAaungdod:=uaavsionsuydauus=nauddrg (1)
WoussAunudasu (2) migmenwoknld Tdus Adikiome
mudaanavludeyay ua: (3) maulkunaunuaeaiuay
SuRadeansusssuludayaUssAaunsdadue douumuiikio
dowWSgulaidou duaadgmnmssuls=Aungdomudeyayl
UssAuseda Amdikinuuveandu 2 du AoAiiitkinndov
Nelkuausgnds=Audialbodovulkusdn (Commission)
wazmukGamls (Profit Commission) Boku1gdv dauuuv
MlsonWamssuUs:AUABAUSENADLIBTIRUSENUS:AUTIOA
Jeyay lagdrunuvmlsaisastwuiukdoanavenuwasmls
2AmMssSuUs=Aufy KAMURSuUs=AUAgMsIamaulKY
naunugv duuuviilsmnwamssuus=Aunsludeyeayiuue
d:idas1anavkialui nodlulumuiouluvavdeysyius=Au
Algcaldazadu

In 2023, 2022 and 2021, the Company recorded claims
expenses at THB 2,386.4 million, THB 2,015.9 million
and THB 1,913.0 million respectively, representing for
three years a loss ratio of 72.1 percent, 69.1 percent
and 70.0 percent respectively. An increasing in claim
expenses in the past three year mainly from the
increase in health insurance that grow in accordance
with the life insurance market conditions together
with the higher average of loss ratio than other
products. Nevertheless, the Company can manage
this by maintaining an acceptable risk level. However,
the Company has a policy to control a loss ratio at
an appropriate level by improving underwriting
conditions or terminating loss reinsurance contracts
and so on.

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

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

Commission expenses

As mentioned earlier, the Company’s core business
is to provide reinsurance services for life insurance
companies. Under the reinsurance contract, account
items consist of (1) reinsurance premium (2) deductible
expenses such as commission expenses as agreed
upon in the contract and (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 the
Company has to pay to the life insurance company. If
the Company has to pay a large amount of claims for
such transaction, the profit commission payable to the
Company will decline as a result or not be paid at all.
Nonetheless, the profit commission will vary based
on each reinsurance contract’s terms and conditions.
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ul 2566 U 2565 ua:U 2564 usendmuktotmAau
756.8 auuin 644.5 31uuin ua: 629.6 3 uuin auaiau
goAaallusasidrumikiinansiniAudosa: 22.8 $ova:
22.0 ua=Soga: 22.9 muadu

dasrdumutkisgnsmudauninmunkliaknsigld
Mk WSsuIRsuAullaUs:AuAgdandalusiold Tag
sasrduArtukinansilukiviusvAus:nauRlglunisia
Us:ansmwuavnissuus:Aufiguavusin ASennsasidiu
sou K30 “Combined Ratio” Av:ldasuadalu

mtddelunmssuus:Audedu

migMelumssuus:Ausesuls:naudde Buaunudin
druaviupauzAssuAIsAMAULAzdVIESUAISUS:NDUSSAD
UssAusdes mlGaewdnviunifedtovaunssuls:Ausie Las
miGenReIAuAsSuUs:AUAgdUMUAanavauluday ey
Js=Auneda

ul 2566 U 2565 ua=U 2564 usuniiAmgoelunissu
UszAuAesuiAU 54.6 duuin 46.1 d&uuin ua: 52.7
duuin mwdhdu Aaudasimsiuiudosa: 18.3 uas
anavsoga: 12.5 mudau

Alsaelunisartduviu

Agoglunisdiduviuus:naudig Algo1gwanviu
AGELRYIAUDIAS ANEDIAS wazAlEorelunisditdu
vIudU

{ul 2566 U 2565 ua:U 2564 usuniiAmigoaluais
dduviutiiau 116.7 d&uuin 108.3 dwuuin ua: 92.7
duun i du Aalusasimisi@ulawuiudosas 7.7
wasSosa: 16.9 muaidu Wl 2566 ua: 2565 milgoalu
msdidumuwuiulaskaniiaanAiésnentneddoviu
WsunasunauwdtaasasdudkSuwutaslgoiuszuumu
OUUIASTIUATISSIEVIUNIVAISIDU auuR 17 JeyayruszAusie

(TFRS 17) A:iwadvAuldludui 1 unsiAu 2568
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Management’'s Discussion and Analysis (MD&A)

In 2023, 2022 and 2021, the Company recorded
commission expenses at THB 756.8 million, THB
644.5 million and THB 629.6 million respectively,
representing net commission expenses ratio of 22.8
percent, 22.0 percent and 22.9 percent respectively.

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

Other underwriting expenses

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

In 2023, 2022, and 2021, the Company recorded other
underwriting expenses of THB 54.6 million, THB 46.1
million and THB 52.7 million respectively, accounting
for aincreased rate of 18.3 percent and decreased rate
of 12.5 percent respectively.

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

In 2023, 2022 and 2021, the Company recorded total
operating expenses at THB 116.7 million, THB 108.3
million and THB 92.7 million respectively, accounting
for a growth rate of 7.7 percent and 16.9 percent
respectively. In 2023 and 2022, operating expenses
increased primarily due to expenses related to
computer programs required to develop and
operate systems in accordance with Financial
Reporting Standard No. 17, Insurance Contracts
(TFRS 17), which will become effective on January
1, 2025.



dasrdumismesuls=Aunauazmidoradidiuviu

dasid@umigogsuus=Aunsua=miganediduvuldu
kvluavAUsznaURGlunsIaUs:ansnmwuavaIssuus:Au
AguavUSEN ABenNSas1dusdu Kéd “Combined Ratio”
dasrdumigagsudszAauagiazmigoroditduviuAudeu
P1ARasIVYOLAEDI8luAISSUUSAUAEDU LazAlEde
dguvu WisuIRguAuLToUs:AUABdasSUaNS Sas1ddu
Go1osuls=Aungua=migoadiliuviuvovusen Wl 2566
U 2565 uwa:=t 2564 imnusoga: 5.0 $o8a: 5.3 ua$osa:
5.0 mmuaau

dasidiusiu

dasidusiu (Combined Ratio) ludas @ ukiontGau
pgvuwskarglunmsiads=ansmwuovnissuls:=Ausy lag
sasidusiulsznaudiredasidruchve dod

1) dasi@umaulkunatnu

2) dasrdumuinkiaans

3) dasrdumidagsuls=Aaunguazmidorediduvu

dvlukia dasrdusoudindndasa: 100 uaav3rssio
UmlsoinmissSuus:ausie dasidiusiuvavuseniul 2566
U 2565 ua=U 2564 1niiAu Saga: 99.9 Sova: 96.4 uas
doga: 98.0 muidu Toslul 2566 dasrdrusoutwuiu
Wovmausenidasidumaulkunaunuwuiulagawizoiu
UssAugunwnvuuusisyanauaziuusignguiudovlasuna
usnuavl 2566 AdAsWuiuvavAFuTkunaunuAgoHa
Jnd@onnisazauvvavmstdisnyiweiuiavav Non-Covid
21500 2563 - 2564 ANJUITNGS:UUASSABIWENUIAKAD
anunisai Covid AaRa1e dowalkiS1UdURUIBINUZOAI
Un@tugavadvUkavuavl 2565 dotdiovaudvlasuiausn
vavl 2566 Hazdas1AISALIWEIUIaRWUTU (Medical Cost
Inflation) o0ulUluiAnIvIGeIAUSASIBUWD TuveusA
dasrdumuikiagns wadas1dumisnesuus:Aungua:
Amdooddumulndidgvaunulnau

Underwriting Expenses and Operating Expenses
Ratio

The ratio of underwriting expenses and operating
expenses is one of the instruments employed in
measuring the Company'’s efficiency in reinsurance
business which is called “combined ratio”. Such a
ratio is calculated from other underwriting expenses
plus operating expenses in comparison with net
written premiums, underwriting expenses, and other
operating expenses. In 2023, 2022 and 2021, the
ratio of underwriting and operating expenses was
equivalent to 5.0 percent, 5.3 percent, and 5.0 percent
respectively.

Combined Ratio
Combined ratio is acommonly used ratio in measuring
the efficiency of insurance. Combined ratio consists of
the following:

1) Lossratio

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 2023, 2022, and 2021 was 99.9
percent, 96.4 percent, and 98.0 percent respectively.
In 2023, the combined ratio increased. This is because
the company’s loss ratio has risen, especially for both
individual and group health insurance in the first
quarter of 2023. There has been an unusually high
increase in claims due to the accumulation of
non-Covid medical treatments from the period 2020 -
2021. Many people returned to the healthcare system
after the resolution of the Covid situation, resulting in
a higher than usual number of patients in the second
half of 2022, continuing until the first quarter of 2023.
Additionally, the rate of medical expenses increased
(Medical Cost Inflation), aligning with the inflation rate,
while the net commission ratio and expenses ratio
remained similar to the previous year.
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MsvUAAVIASIAIUSIU
Table illustrating the combined ratio

(KUd9: Soax)
(Unit: percent)

2566 2565 2564
2023 2022 2021

dasrdumaulkunaunu 72.1 69.1 70.0
Loss ratio
dasrd@umuikiaans 22.8 22.0 23.0
Net commissions ratio
dasrduAlgoresuds=AaunguazAlgoradiduviu 5.0 5.3 5.0
Underwriting expenses and operating expenses ratio
dasrarusoiu 99.9 96.4 98.0
Combined ratio

Alsans Net Profit

{ul 2566 U 2565 ua:l 2564 usynidmlisgnsiniAu
62.1 auuin 153.1 awuin was 98.5 auuin muaau
Aalludasimlsanssova: 1.8 $oga: 5.1 wazSosa: 4.2
owdau laglul 2566 sasidlsgnSanaviAiannmaulky
naunuRavdullukan &1Kksul 2565 sasilsansiwuiu
iwisvoradsus:AuAdalusielawudu uvwuzAdasidu
Adulkunaunuuazmuiikdsacavmaviuds=Augiangu

dasimanaunudIUYdLRHIKU
{ul 2566 U 2565 La:U 2564 uS¥nidansiwanaulnuaiu
vavpdaRuIiAUSosa: 4.4 Soga: 10.5 uasSova: 6.8 mMu

aiau

JIUzNILAISI®U
dunswg

dunswdkanuavusyn Us:nauddg 1Budalla:signs
tRguin1duaa sr1eldannisavnuAISU Junswegainnis
UszAuAede anklonndaysyiussAudede duavnulukan
nswella:nau 21A1s tazaunsali

fu Ful 2566 U 2565 wazl 2564 us¥nidaunswegsou
tn1fAu 2,737.2 auuin 2,875.4 duuin ua: 2,797.5
duuinaudiidu Aaudasiacaviosa: 4.8 uaztwudu
$oa: 2.8 muidu bsremsidrAeydavd

ankinndeyayrUs:Auneda
anknndeyeyrdszAuneds Us:naudae BuvBanms
Js=AuAgco uazduAvsSudInnIsUS=AUAYED
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In 2023, 2022 and 2021, the Company recorded a net
profit of THB 62.1 million, THB 153.1 million and THB
98.5 million respectively, representing a net profit
margin of 1.8 percent, 5.1 percent and 4.2 percent
respectively. The decrease in the net profit margin
in 2023 was primarily due to an increase in claims
incurred. And in 2022, an increase of profit margin was
due to earned premium together with a decline in loss
ratio and commission ratio from group life product.

Return on Equity

In2023,2022 and 2021, the Company recorded return
on equity of 4.4 percent, 10.5 percent and 6.8 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, investments in securities, and premises
equipment.

At the end of 2023, 2022 and 2021, the Company’s
total assets were recorded at THB 2,737.2 million, THB
2,875.4 million and THB 2,797.5 million respectively,
decreased by 4.8 percent and increased by 2.8 percent
respectively.

Reinsurance Receivables

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



wuxwBanaisuszAudede Ao Budrsavainlle
Us:AudeRuSEnUs:AUAY (Jods=Auneaa) LAUDIAUSEN
Suus=AuAsdowallukanus:Au lunstiRWSuUs:AUABdD
219Us:auleykinonisiou liauisadisskildoudeyeayn
dszsAuneda dudsavavaangoius:AauagdadvAuiulaa
TUkdalosuduandayan

fu Ut 2566 U 2565 la:l 2564 USEnHankiNdryay)
UszAungcaniAu 266.3 duuin 273.3 duuin was 135.0
awuin muaidu logAaWludasiducdadunswasiusasas
9.7 $0a: 9.5 ua:dova: 4.8 muaddu lasisrwazdoadod

ankimndayay1Us:AuAsdo

Reinsurance Receivables

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

At the end of 2023, 2022 and 2021, the Company's
reinsurance receivables amounted to THB 266.3
million, THB 273.3 million and THB 135.0 million,
representing 9.7 percent, 9.5 percent, and 4.8
percent of total assets respectively. Details are
described below:

(kUdg: aruun)
(Unit : THB Million)

2566 2565 2564
2023 2022 2021

mudwBoamisus=Auaoco 70.9 104.4 64.2
Amounts deposited on reinsurance
DUASUMANISUSAUAYCD 195.4 168.9 70.8
Amounts dues from reinsurers
[]1] 266.3 273.3 135.0
Total

dunswdavnu Investment Assets

dunswgdavnuus:naudlg Budalazsignsiiguti
Buaa FunSWIN1vAISIBUASIANSKT FUNSWENIvAISIDU
AS1a1SNU BUavNUIWDAT BuavNUIKoYIY BUavNUAD:
fiopunsurkua ©uavnundll BuUlkAG uazduavnulu
usunsou Tasdsiwa:Baadod

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

(Kud@: &ruuin)
(Unit : THB Million)

2566 2565 2564
s19Ms 2023 2022 2021
Particulars 3uuin $o9a: 3uuin Soga: 3uuin $oga:
Amount Percent Amount Percent Amount Percent
Dudatazsigmistiguniduaa 12.8 0.6 81.7 3.6 155.8 6.6
Cash and cash equivalents
JFunswgnivasou
Financial assets:
FUNSWENOMISBUASIAISKT
Debt financial assets
KannNsSwgsgulaua:sydIaIkaD 797.5 37.4 - - - -
Government and state enterprise
securities
asyaskinAwABU 736.0 34.6 - - - -
Private debt securities
uWnsuIMs 9.3 0.4 - - - -
Deposits at banks
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2566 2565 2564
2023 2022 2021

Amount

dunswdnivmsiouasiaisnu
Equity financial assets

asyaisnuluds:zinA
Domestic equity securities

Suavnuiioug
Available for sale investment

asiaisnu -
Equity securities

kud8avNu -
Unit trusts

567.6

Buavnuia:dadunsufmKkua

Held to maturity investment
Kannswgsgulalla:sSydarna -
Government and state enterprise
securities

as1aiskinAwALU -
Private debt securities

durWIAsSUIAS -

Deposits at banks
BulAAgy -
Loans
duavnuiuusynsdu
Investment in Associated

8.1

auuin
Amount

Sowa: auuin Sova:
Percent Amount Percent

26.6 - - - -

Sova:
Percent

- 289.0 12.6 403.9 171

- 536.0 234 611.2 25.9

- 818.3 35.7 642.6 27.3

- 508.4 22.2 472.8 20.1

- 49.4 2.1 59.4 2.5

0.2 0.0

0.4 10.0 0.4 0.5

(S]] 2,131.3

Total

100.0 | 2,292.8 100.0 | 2,357.8 100.0

dunswgnivnisiou

doud 1 uas1AL 2566 USENTGTMsWEsULWavuloue
Uryd (Wova1amsiiunaszIuAISSIEvIUNLASIBU adui 9
r3oviiamumsidu (TFRS 9) LdaUAUGALUCSUR 1 uASIAU
2566 uS¥nuuamunIsvaUsSLANFUNSWEINIYAISOU £U 3U
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aunswdnwnisisuasiaiski
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KavAdgs1IANUANIIKUNEKSDAIEYaAIgaisSSU L
lulnassAo (Business model) yovusyn luaisdans
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Financial Assets

Since January 1, 2023, the company has changed
its accounting policy due to the implementation of
Financial Reporting Standards No. 9, Financial
Instruments (TFRS 9), effective from January 1,
2023. The Company is classified according to the
classification of financial assets as of December 31,
2023, as follows.

Financial assets - debt instruments

The Company classifies investments in debt
instrument as financial assets, which are to be
subsequently measured at amortised cost or fair
value according to its business model of financial
assets management and their contractual cash
flows characteristics. Such classification is based
on facts and circumstances on the first-time
adoption date or the acquisition date when initial
or receive.



fu Ful 2566 USYNGFUNSWENILAISIBUASIATS
KULNAU 1,542.8 & uuin Aadudasiducadunswe
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Aod mua\)numama fu dull 2565 uazl 2564 Aaldu
dasrdudadunswagavnuimausoga: 36.0 ua:Soga: 43.0
muaau

At the end of 2023, the Company had total
Financial assets - debt instruments of THB
1,542.8 million, representing 72.4 percent of
investment assets. This ratio is primarily derived
from Government and state enterprise
securities and Private debt securities.

Financial assets - equity instruments
All equity instruments are recognised at fair value
in the statement of financial.

At the end of 2023, the Company had total
Financial assets - equity instruments of THB
567.6 million, representing 26.6 percent of
investment assets. This ratio is primarily derived
from Domestic equity securities.

For measuring the value of financial assets, such as
equity and debt instruments, they can be classified
as financial assets measured at fair value through
profit or loss, financial assets measured at fair value
through other comprehensive income, and financial
assets measured at amortized cost. This classification
depends on the contractual cash flows characteristics
and conditions of the financial assets, as indicated in
accounting policy No. 5.7 Financial Instruments, in the
notes to the company’s financial statements.

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 and 2021, the Company'’s
available-for-sale investments amounted to THB
825.0 million and THB 1,015.1 million, respectively,
representing 28.7 percent and 36.3 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
atthe end of 2022 and 2021 made up 36.0 percent and
43.0 percent of investment assets respectively.
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Management's Discussion and Analysis (MD&A)

Held-to-maturity investments

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

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

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

Assets held for sale

At the end of 2023, the Company’s assets held for sale
amounted to THB 39.1 million due to the fact that, the
Company entered into an agreement for the sale of
land and office buildings These assets will be delivered
to the buyer by April 30, 2024, representing a ratio to
total assets of 1.4 percent.

(KUd®: &uun)
(Unit : THB Million)

S19MS 2566
Particulars 2023

suToumnnidu 17.6
Transferred from land

Suloudnoimsuazgunsal 21.5
Transferred from premises and equipment

Sou 39.1
Total

u 91A1s uaauasai-gns

gu Ful 2566 U 2565 wa:l 2564 uSENTAGU 91mS Las
guasaignsiniiAu 5.5 duuin 47.2 awuuin ua: 54.4
awuin muaidu lagAaawWusdasidiucdadunswasousovas
0.2 $ova: 1.6 ua=Sosa: 1.9 mudau

Premise and equipment

At the end of 2023, 2022 and 2021, the Company's
premises and equipment-net amounted to THB
5.5 million, THB 47.2 million and THB 54.4 million
respectively, representing 0.2 percent, 1.6 percent,
and 1.9 percent of total assets respectively.

(KUd®: &uun)
(Unit : THB Million)

S19A1S 2566 2565 2564
Particulars 2023 2022 2021

Aau 17.6 17.6
Land

91A1S - 22.8 25.0
Building

IA3avanLdvLazIAZaVIEETAVIU 0.2 1.6 2.8
Furniture, Fixture and equipment
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Particulars 2023 2022 2021
ADUWILODS 2.3 5.2 8.3
Computers
Funswgansmisls 2.8 - 0.7
Motor Vehicles
VIUS=KIIOM 0.2 - -
Work in Progress
SJuU - dns 5.5 47.2 54.4
Total - Net
KUau Liabilities
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Tususavmssigluaurna Wudu Tasnadudusaus:g:al
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Us:AuAesouAudsavibous:AuAsRgoludalusielddiksu
AsusssURgvINaULAUDY KinyamasavUs:AUASLUUITE
UszAuAgsiugvandsavidous:Aunsngolidailuseld
usEna:suSdrudvuazuaavsismsdisovus:AufBLUULITY
UszAunesouluounsidu

As at the end of 2023, 2022, and 2021, the Company
had total liabilities of THB 1,369.3 million, THB 1,428.6
million and THB 1,328.5 million, respectively, decreased
by 4.2 percent and increased 7.5 percent, respectively.
The chiefly attributed changes in total liabilities were
increased from insurance contract liabilities which the
main items are as follows:

Amounts Due to Reinsurers

At the end of 2023, 2022 and 2021, amounts due to
reinsurers totaled THB 139.7 million, THB 304.2 million
and THB 146.0 million, respectively, representing 5.1
percent, 10.6 percentand 5.2 percent of total liabilities
and equity, respectively.

Insurance Contract Liabilities

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

Long term insurance policy reserves

Gross premium valuation reserves are life policy
reserves, calculated using an actuarial method in
accordance with the OIC notifications. The main
assumptions applied relate to lapse or surrender
rate, selling and administrative expenses, mortality,
morbidity, discount rate and non-guaranteed dividend
payment rate. Long term insurance policy reserves
refer to reserves for long-term reinsurance
agreements. At every final date of the reporting
period, there will be a comparison between 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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Management’'s Discussion and Analysis (MD&A)

At the end of 2023, 2022 and 2021, the Company
have long term insurance policy reserves of THB
487.5 million, THB 493.8 million and THB 502.7 million
respectively, representing 17.8 percent, 17.2 percent
and 18.0 percent of total liabilities to shareholders’
equity respectively. Since 2021, long term insurance
policy reserves have started to remain 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.

Atthe end 0f 2023, 2022 and 2021, the Company'’s loss
reserves equaled THB 39.4 million, THB 24.8 million
and THB 142.0 million respectively, accounting for 1.4
percent, 0.9 percent and 5.1 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 short-term insurance policy
reserves. At the end of the reporting period, the
Company compares the amount of unexpired risk
reserves with that of net unearned premium reserves
from deferred commission expenses, and if the
amounts of unexpired risk reserves are higher than
the amounts of unearned premium reserves net of
deferred commission expenses, the Company will
recognize additional reserves for such difference.
However, the increase or decrease in unearned
premium reserves from prior year is to be recognized
in profit or loss. The unexpired risk reserves,
consistent with the actuarial method, are provided
for any possible future claims arising from the
insurance that remain in force.

At the end of 2023, 2022 and 2021, the Company
had premium reserves of THB 643.1 million, THB
518.2 million and THB 493.3 million, respectively,
representing 23.5 percent, 18.0 percent and 17.6
percent of total liabilities to shareholders’ equity,
respectively. In 2023 and 2022, premium reserves
increased from increasing in short-term reinsurance
premiums.
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Shareholders’ Equity

As of December 31, 2023, shareholders’ equity was
THB 1,367.9 million baht, a decrease of THB 78.9
million baht or 5.5 percent from THB 1,446.8 million
baht at the end of 2022, mainly due to the dividend
payment in 2023, which was paid from the operating
results of 2022, and Losses on investments in equity
securities measured at fair value through other
comprehensive income. As a result, the book value of
the Company as of December 31, 2023 was 2.24 baht
per share, decreased from 2.37 baht per share at the
end of 2022.

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 of life insurance companies B.E. 2566
dated 8 February 2023. 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 2023. These financial reporting
standards were aimed at alignment with the
corresponding International Financial Reporting
Standards with most of the changes directed
towards clarifying accounting treatment and
providing accounting guidance for users of the
standards. However, the adoption of these financial
reporting standards does not have any significant
impact on the Company'’s financial statements.

Asset Management Ability

Amounts due from reinsurers

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

In 2023, 2022 and 2021, the Company had outstanding
debts from reinsurance, which was equivalent to THB
195.4 million, THB 168.9 million and THB 70.9 million,
respectively, which were accounted for 7.1 percent,
5.9 percent, 2.5 percent of the total asset respectively.
In 2023, the amounts due from reinsurers increase
from the previous year because there are premiums
received towards the year-end.

Nevertheless, as of December 31,2023, 100 percent of
the amounts due from reinsurers are not yet due, as
indicated in No.10 of notes in the financial statement.

Liquidity and Capital Adequacy

Cash flow from operating activities

Cash flow from operating activities is reinsurance
receivables and investment income, operating
expenditures, corporate income tax and including
cash received or paid from investments in securities.
In 2023, 2022 and 2021, the Company had cash flow
from (used in) operating activities of THB -21.8 million,
THB 48.8 million and THB 223.0 million respectively.
In 2023, cash flow from operating activities decreased
was the result from cash received from reinsurance.

Cash flow from investing activities

In 2023, 2022, and 2021, the Company reported cash
flows from investing activities of THB 4.8 million,
THB 2.1 million, and THB 23.4 million, respectively. In
2021, cash flows from investing activities were utilized
for implementing information technology projects
to accommodate changes in accounting practices
issued by the Federation of Accounting Professions in
accordance with IFRS 17 (Insurance Contracts), which
are expected to be effective in 2025. Additionally, it
was allocated for the development of information
technology systems to enhance the efficiency of the
Company'’s operations.

Cash flow from financing activities

In 2023, 2022 and 2021, the Company'’s cash flow used
in financing activities amounted to THB 42.4 million,
THB 120.8 million and THB 84.8 million respectively.
The main item of cash flow from financing activities
was dividend payment to the Company’s shareholders.

Capital Structure

The Company does not acquire other capital sources
from loaning or have any other sources out of financial
statements. Nevertheless, the Company’s D/E ratio at
the end of 2023 was 1.0 times caused mainly from due
to reinsurers and insurance contract liabilities.



MS:AWUAIUKTFULAzNISUSKISTANISAISIUDAVUQA
fu dul 2566 ua: 2565 us¥naimszyawunurenu
(WWafaAvs:uunduWILadSEaWLWISAdavI18luaulnQ

Avausiudu 10.3 &uuin uas 8.6 & 1uuin (31 sudiAu 2564
:us¥nalidnmszyawunusiganenianu)

fu Ul 2566 2565 ua: 2564 USENTAIS:WAWULAEIAU

deyayrusmsiazosududumusmsyudindovgluaunna

vaududu 16.5 d&1uuin 22.3 d1uuin ua: 5.9 &uuvin oy
1qu

(]

Vo 3

uusldussaaus:Aaugial 2567

AAN{ul 2567 AmadissasuszAaugiaa:ddasinsiaula
Adova: 2-4 GourmnkarsUadsRdomadassininiiude
iiovonl 2566 91

1. mswasuulavuavmsdududdasutioounnms
FiUs:muums:hJﬂﬁ\)waﬂs:nuua\)mstﬁo[anﬁﬁ
(KU wu Ta3a - 19 angwuslky Lazuanmd=1aWu
PM 2.5 uiadu soudvuudlivArsnuvaweiuran
Wuavdu MikUsssulkAUANUE ARYUDYMST
UszAugumwuazlsa3euso

2. mswasuulavuavnduus:uns ANUAsKUNSHED
ASLOSgUANUWSDUSUTDAUMSIINGAV ALY
uazwans:nuduguMw souudliudvaaniiikau
03suwiauuniu uazldumsiwulomatknanseur
UssAugdadiunsasivkanus:AuAUASaLFUNIW/
dyadmsAsSavwenuia

3. AIURUWIUNIVAIURANDULINUDIAAISADNU GV
UnuudAuWuWdIuUDIAUDDEAIgUDA doWans:
nudossaAdUs:AUTIOUNATE BoFUSTNALEEIVKINE
oaulnUAgY uvauRuANUEINEIUIATDLUSEN
UszAug3aR:aiuisanauauavaudavnisdiu
WaaauUNURZVId

4. miswauulagivsiatSrvavinalulad dowalkiia
AMSWQUUIS:UUAISYIELLAAISAA0 WD DUEUDY
Asiggdaluloavuuavds:sinsiugnadna lagls
govmvosauladwawuanusiadd azadnauie u
mMslkuSMsuazmsNKurgusAUGEIa soudivmsin
tnAluladudnsizkwgdnssuAIUALASUDLINA

Contingencies and off-balance sheet arrangements
As at 31 December 2023 and 2022, the Company had
capital commitments in relation to installation of
computer software amounting to Baht 10.3 million and
Baht 8.6 million (As at 31 December 2021, the Company
had no capital expenditure commitments).

As at 31 December 2023, 2022 and 2021, the Company
had outstanding service commitments and future
minimum service fees amounting to Baht 16.5 million,
Baht 22.3 million and Baht 5.9 million, respectively.

Life Insurance Business Outlook in 2023

The direction in 2024 is expected that the life insurance
business will have a growth rate of 2-4 percent, which
comes from many factors that affect the business’s
continuity from 2023, such as

1. Changes in lifestyle due to people becoming
aware of the impact of emerging diseases
such as the new strain of COVID-19. and more
pollution from PM 2.5 dust, including the trend
of increasing medical expenses make people
pay attention to the importance of having
health insurance and serious illnesses.

2. Changes in population groups, awareness
of preparation for entering the aging society
and health effects. This trend makes people
more prepared. and increasing opportunities
for life insurance products in creating health
insurance coverage/medical welfare benefits.

3. Volatility in investment returns which is
currently fluctuating from external factors
affecting the life insurance business in
every dimension which consumers seek high
returns while it is difficult for life insurance
companies to be able to meet the demand
for high returns.

4. Rapid development of technology, resulting
in the development of sales and marketing
systems. To respond to the current
lifestyle of citizens in the digital age. By using
online channels to increase speed and
convenience in providing services and
selling life insurance. Including using
technology to analyse customer behaviours
and needs.
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Management’'s Discussion and Analysis (MD&A)

From the trend of supporting business and
challenging factors from the economy, inflation, and
volatility to the Thai capital market. Competition in
the life insurance business including international
standards PDPA and IFRS17, which the company
operates with a careful plan for operating the
insurance business. The company is committed to
implementing strategies to respond to the changes
that occur. Including seeking opportunities to
develop products and services, new markets, and new
partnerships. To increase the competitiveness and
continuous and sustainable growth of the company.

1. Focus on creating sustainable returns
through risk management and maintaining
insurance performance. to create strong
profits, consider the cost of risk and capital
along with management costs, expenses,
and underwriting results. Return on
investment and other benefits that will be
received together.

2. 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.

3. 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.

4. To seek business partners 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,
to develop Digital Platform as well as health
services that serve the new normal lifestyle.
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5. To become a 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
5 aspects as follows:

a) Social and Environmental Care,

b) Ethical Business Practices,

¢) Business Stability,

d) Providing Financial and Insurance Literacy,

e) 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.

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

As for the challenges that the life insurance
business still needs to follow up on, they are trends
and fluctuations in the economic situation both
within the country and the world economy, especially
regarding interest rates inflation situation and the
Thai stock market that affects savings, investment,
and spending of the public sector including the need
to follow the situation of trade wars or international
conflicts. Climate change and emerging diseases
because it directly affects the needs and confidence
of the public sector towards the life insurance
business as follows:

+ 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 because of inflation and the value
of debt securities.
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Management’'s Discussion and Analysis (MD&A)

+ Social factor: Thailand's population will start

to age entirely in 2023, 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.

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.

Technological factor: This is another element
that significantly affects how the insurance
industry operates. Every business must adapt
to new technologies to compete and grow in
the future. One example is the integration of
IoT and smart devices into insurance product
offerings. In the coming years, insurance
companies will start using AI 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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Financial Information

(KUd®: WuuIn)

(Unit: THB Thousand)

2566 2565 2564 2563 2562 2561 2560
2023 2022 2021 2020 2019 2018 2017

waus=nauns
Operating Results
lﬁUUs:ﬁuﬁUda§U 3,455,281 2,964,523 2,913,425 2,338,705 2,339,703 2,400,298 2,157,428
Gross Written Premiums
lﬁﬂUs:ﬁuﬁUda§UE{n§ 3,426,059 2,931,348 2,890,845 2,319,390 2,324,110 2,380,760 2,136,580
Net Written Premiums
WWeUs:AuAsdandalusield 3,301,301 | 2,907,829 | 2,725,117 | 2,291,209 | 2,281,480 | 2,347,462 | 2,096,545
Earned Premium
mlsmnmssuus=Auny’ -3,529 104,659 47,166 105,655 126,256 234,102 455,964
Underwriting Profit'
swlﬁmﬂmsa\)r‘!us‘ms 74,077 75,536 64,756 31,397 100,075 74,117 82,355
Net investment income
Mlsnounmeould 71,386 181,549 113,011 142,588 232,005 310,022 542,233
Profit before Tax
f‘iﬂsqns 62,113 153,105 98,496 121,435 194,256 253,467 435,684
Net Profit
ﬁun§wsiaur1u 2,131,354 2,292,765 2,357,840 1,979,404 1,995,587 1,952,881 1,987,421
Investment Assets
Junswesou 2,737,159 2,875,416 2,797,530 2,700,104 2,426,164 2,357,869 2,397,065
Total Assets
m’jéusju 1,369,281 1,428,653 1,328,458 1,276,108 967,550 918,948 853,601
Total Liabilities
r]ut§ﬂmhs:u§3 609,998 600,000 600,000 600,000 600,000 600,000 600,000
Paid-up Capital
DunavNnu (dauvdviaKu) 1,367,878 | 1,446,763 | 1,469,072 | 1,423,996 | 1,458,614 | 1,438,921 | 1,543,464
Capital Funds (Shareholders’ Equity)
yamRumuUsyddaRu (Un) 2.24 2.37 2.41 2.33 2.39 2.36 2.53
Book Value per share (Baht)
l\’)uUuwadaﬁ‘u (un) 0.07 0.16 0.12 0.14 0.26 0.34 0.49
Dividend per Share (Baht)
filsanScioKu (uIn) 0.10 0.25 0.16 0.20 0.32 0.42 0.71
Earnings per Share (Baht)
dasrdrumisorstunissuus=Au (%)
Underwriting Profitability Ratio
dasimdulkunaunu? 72.1 69.1 70.0 64.5 64.4 60.6 44.4
Loss Ratio?
dasrd@umigng? 27.8 27.3 28.0 30.7 29.6 28.8 33.3
Expenses Ratio?
dasidusou 99.9 96.4 98.0 95.2 94.0 89.4 77.7
Combined Ratio
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2566 2565 2564 2563 2562 2561 2560
2023 2022 2021 2020 2019 2018 2017

dasiduaniwaaav
Liquidily Ratio

dasiduaniwaasw (1)
Liquidity Ratio (x)
5mswhqu68ulﬁws:ﬁuﬁ1\)§u (3u)
Current on Premium (day)

1.2

0.6

1.4

0.9

1.7

0.7

1.7

0.5

2.0

0.4

23

0.5

2.5

0.6

dasrduunaavanuvainisalumsmmls
Profitability Ratio

dasdlsdudu (%)
Gross Profit Margin (%)

dasimisonmssSuds:Auns (%)
Underwriting Profit (%)

9051 lsans (%)

Net Profit Margin (%)
dasIWaaauLnuIANISavnu (%)
Investment Yield (%)
sasudsus:Ausuans (i)

Net Retention Premium to Capital
Fund (x)

dasmwaaaulnucaaduyavdaRU (%)
Return on Equity (%)

2.2

0.1

1.8

34

4.8

4.4

6.2

3.6

5.1

34

2.0

10.5

4.1

1.7

35

3.1

2.0

6.8

6.3

4.6

5.2

1.7

1.6

8.4

10.5

5.5

8.1

5.1

1.6

13.4

13.7

10.0

10.4

3.8

1.6

17.0

26.3

21.7

19.9

4.6

1.5

30.5

dasrdruunaavuszansmwiunis
aduviu
Operating Efficiency Ratio

dasiwanaunuaadunswe (%)
Return on Assets

dOSIMSKYUYDLAUNSWE (L)
Assets Turnover Ratio (x)

2.2

1.2

54

1.1

3.6

1.0

4.7

0.9

8.1

1.0

10.7

1.0

19.6

1.0

dasrdrudasi:kulauianivalsivou
Financial Ratio

sasidrukiaudaduvavidaku (i)
Debt to Equity Ratio (x)
dasrdududrsovdadiuvaviiioRu
(i)

Reserves to Equity Capital Ratio (x)

das1d@ ududisavaadunswe (1)
Reserves to Asset Ratio (x)

dasimsogduluwa (%)
Dividend Payout Ratio

1.0

0.9

0.4

84.8

1.0

0.7

0.4

65.3

0.9

0.8

0.4

731

0.9

0.6

0.3

69.2

0.7

0.5

0.3

80.3

0.6

0.5

0.3

82.9

0.6

0.4

0.2

68.9
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KUYLKA
Note

1.

2.

anskavknAEm1oduTUULAKTavdo:any (A1)

Net of other operating expenses and allowance for doubtful debt (if any)

sasimaulkunaunu Kede maulkunaunuans / (10eUs:AufsRfalus191d-drsavus:Aunsdksuday ayrUs:Ause
S:g:g1DIWUTU (anav)mnUnau)

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

dasidumisng kuedv dasrdumiikiagns + sasrdrumidnelunssuds=aunguazmigorodiduviu
Expenses Ratio expressed as a Commission Ratio plus Underwriting and Operating expenses Ratio
yamUryddaRu(uin) dutuwadaku(uin) uazmlsansdaku(uin) ladasususuoukuandryiinamnmsaanikuluna
MUKgIKaUs:AaudUMSBUTD 21 1laliauiimsaankuluwaldinadudvudsuisuduvavlusnilauasieviu

Book Value per share (Baht), Dividend per Share (Baht) and Earnings per Share (Baht) have been adjusted
for the number of common shares resulting from the stock dividend in accordance with Note 21 to the
financial statements assuming the stock dividend occurred from the beginning of the first year presented.
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Aduddamulkey  1aun 48/15 saassanftsn 20
aUUSBONALLA LWIVAIULEUUDA
WaRKdI8Yv AsvLINWUKIUAS 10310
InsAwr  0-2666-9000
Insaxs  0-2277-6227
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0107554000241

Bulsd www.thairelife.co.th
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Housyn TKI Life Insurance Company Limited
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InsFwri  856-21417707
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General Information and other key information

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 610,000,000 THB and Paid - up 609,998,247 THB.

General Information

Company Name  Thaire Life Assurance PCL

Head office 48/15 Soi Rajchadapisek 20,
Location Rajchadapisek Road, Samsennok,
Huaykwang, Bangkok 10310
Phone 0-2666-9000
Fax 0-2277-6227
Nature of Provision of reinsurance
Business (life insurance business)

Registered Number 0107554000241
Website www.thairelife.co.th

Share Capital 609,998,247 THB ordinary shares

Registered, of THB 1 each,
Issued and Total 609,998,247 THB
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

Nature of Business Provision of insurance
(life insurance business)

Registered Number 305013561-9-00
Website www.tki-insurance.com

Share Capital 8 million ordinary shares of LAK
Registered, 2,000 each, Total LAK 16,000 million
Issued and Paid-up or approximately THB 66 million

Percentage Owned 32.5 percent
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Other References

Thailand Securities Depository
Co., Ltd.

Share Registrar/
Transfer Agent

The Stock Exchange of Thailand
Building, 93 Ratchadaphisek Road,
Dindaeng, Dindaeng, Bangkok
10400

Phone 0-2009-9388

Fax 0-2009-9476

Auditor Ms. Rachada Yongsawadvanich

Certified Public Accountant
(Thailand) No. 4951

EY Office Limited 193/136-137
Lake Ratchada Office Complex
FI 33, Rachadapisek Road,
Klongtoey, Bangkok 10110

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

5.2 Other key information

Major Law and regulations relating to life insurance
business

The Company has been granted with a life reinsurance
license pursuant to Life Insurance Act, under the
supervision of The Office of Insurance Commission
(“OI1C"), 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.

asukaninauridrAsymaws:sisusyeyaus:augialadodalud
Summary of key regulations from Life insurance Act as following:
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Summary of the regulations

d01UzU2LUSYN fu SUf 31 5.A. 66
Status of the Company
as of 31 Dec 2023
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General Information and other key information

kanwneurilogdo
Summary of the regulations

a01UsU9LUSEN fu Sui 31 5.A. 66
Status of the Company
as of 31 Dec 2023

1. Collateral places with the
registrar

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

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

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

2. ms>vkannswdududisov
Us=AunsBAauvurgn:zlbau

(u1as1 24 lllﬁl\)WS:S1UU_E‘.gil:J_ﬁUS:ﬁu
g3a w.A. 2535 uAluWuLGU w.A.
2551)

2. Collateral places as areserve
with the registrar

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

{RusgnnwdudsevBauunen:dou
tWuyamluiausosa: 25 vovdu
drsavUszAaungdriksSunsusssu
UszAuAnengoinduAWuag La:
DudrsovduaiunauzASsSUAIS
dszmAfikua

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.

usS¥nupUuGaaandovmukantagun
Tagldrvkannswgidulbudrsov
Us=AungBavuignzwou Wusiudu
324 &uuin

The Company complies with the
regulation by placing the reserve
with the registrar at the amount
of 324 MB.

3. aisvaassaunswaglBBdksSuki
duuazniszyAwuINdy ey
Jds=Audda

(0o 4 Us=miA AuA. Zov msdaass
JunswdlbhidksukldutiaznszwAwu
oudayayrdszauddaunaznaisHin
FunswdgldAuaaigunisidu w.A.
2551)

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

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

msdaassaunswakyukavBludos
A3IWasSIUYVIdUAISIY Lazsudu
kUduuaznisswAWUQINIEY Y
Js=Augdda

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

uSgnUpUGaaandoVMIUKANLALT
laglavaassaunswaldaksSuktau
azMs:AWUIUdeYeyrUs=Augda
wasmsWingunswadlBauanidunis
®u WuuwouiAu 1.8 1M

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

a01UsU9LUSEN fu Sui 31 5.A. 66
Status of the Company
as of 31 Dec 2023

4. msdisvwunovnu (CAR)

(o 6 Uszn1A AaUA. 3av Mkua
UsslAnuassliauavidunavnu sou
Rokaninaur 38msua:Baululums
AUdUIBUADYNUYDYUSENUS:AU
a0 w.A. 2562)

4. Maintenance of Capital
Adequacy Ratio (CAR)

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

2ufiv3uf 31 SunAL 2564 USBND:
Govd1svBHVINSIFIUANUINYOWD
vovdbunavnu (Capital Adequacy
Ratio: CAR) maaawailudiai
Sowa: 120

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

uSUnuUfjuGaoandovaukantaeun
logddas1d>uANUIWEOWD YDV IOU
navnu (CAR) Agvniisosa: 300
(Taya eu 31 SumAU 2566 Adums
as22dauUMNKADUUYT)

The Company complies with the
regulation by having the Capital
Adequacy Ratio exceeding
300% (The information as of 31
December 2023, before certified
by the auditor)

5. ms;gduluwa

(u1asy 32 lm'\)ws:swﬁfyajc’ms:ﬁu
30 w.A. 2535 wATUWULIGY W.A.
2551)

5. Payment of dividend to
shareholder.

(Section 32 of Life Insurance Act
B.E. 2535, amended B.E. 2551)

woaus:loydlunisogwuduwaca
WioKkU uSYndovlasuANULRULDU
Augn:lhyu

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

USENUAUAMUKIAIAEUARAAKUIEY
MmruauazldsuAdIuLRUBaUDIN
d&uaviu Adn.AsudgBUTURaLLA
WhoKU

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

6. msAaldangsSuus:Auned

(99 12 Us:miA AUA. 150V Kaningurn
38m1s uazaululumisuszAausgco
yovusynUs=AusIa w.A. 2561)

6. The selection of reinsurer

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

gnAsuus:zAudacdiouszinAdiov

us
ﬂF]fuaUUC]IUO'IﬂI)'mﬂﬂHU'IEJﬂ'IHUO

The foreign reinsurance shall
maintaina minimum qualification
as stipulated by law.

US¥NW1saudIUSAUAY DDA
us¥nsuus:Aunedadvds:inAND
duAUANUUIERHalUMI A-

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

As of 31 December 2023, 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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Corporate Governance Policy

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 2023, the Company received awards related to
the compliance with its principle of good corporate
governance and sustainability as follows:

- Thaire Life has been assessed as a Thailand
Sustainability Investment or SET ESG Ratings,
1 out of 193 companies, continuously for
the third year, reflecting the company’s
excellent corporate governance, taking into
consideration shareholders and stakeholders
and strive to create sustainability for both
business, society, and the environment from
the Stock Exchange of Thailand.

- Thaire Life also received an “Excellent” rating
forits 2023 assessmentin Thailand's Corporate
Governance Report (CGR) by the Thai Institute
of Directors Association (I0D), marking its 8th
consecutive year for this recognition since
2016.

- Thaire Life obtained the quality assessment
of the 2023 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 2023 with
97-100 points, which is in the level of “Excellent”
continuing its achievement record since 2017.
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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
to raise its level to international corporate governance
standards. The Company's good corporate governance
policies and practices related to the Board of Directors,
shareholders and stakeholders are as of the following
key principles:

Vision, Goals and Value Statement

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

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 :

et

wusiiasnivssad WioKu wuaviu
Business Partner Shareholder Employee

hmUsSaw dunadn (2810iia13W)
- MsdiussAPaEvIdSSEIUSSHU

- Financial Security
- Fast and efficient service
- Cost savings

- Training and technical - Business ethics
consultant services
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- Conservative investment strategy ' - Employee talent program
- Prudent underwriting - Employee benefit program
- Professional portfolio management - 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.

* 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.

+ 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.
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Corporate Governance Policy

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.

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

The codes of conduct of the Board of Directors, the
Company'’s executives and employees consist of
ethical practices in various aspects as: 1) corporate
governance and good governance; 2) consideration
of the interests of all stakeholders, corporate image,
name and virtue; 3) conflict of interest; 4) public
information and commentary; 5) confidentiality of
information; 6) use of internal information for trading
the Company’s shares; 7) anti-corruption, including
giving and receiving gifts, gratuities and receptions;
8) anti-money laundering and counter-terrorism and
proliferation of weapon of mass destruction financing;
9) safety and security of the Company’s property; 10)
exercising political rights; 11) gambling and vices; 12)
Whistle blower.
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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 2023, there has been
no director, executive or employee in violation of the
Company'’s ethics and business codes of conducts.

6.3 Major Changes and Developments in
Corporate Governance Policy, Practices
and Systems in 2023.

6.3.1 Compliance with the Corporate
Governance Principles of the
Company in 2023.

In 2023, 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.

Reviewed and approved policies related to the good
corporate governance of the company for the year
2023, including human rights policy, conflict of
interest policy, Insider information management
policy, Supplier Code of Conduct and Corporate
Governance Handbook which has been improved to
be suitable for business operations and comply with
the company’s practices.

The Board Performance Assessment in 2022 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.
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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 addition, human resources development is
important to drive the organization according to the
strategies of the Company. In 2023, 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 follow 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
already hasin place clear regulations against
insider trading. These regulations include
Directors Code of Conduct; Employee
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Code of Conduct; Executives Code of
Conduct; Internal Information disclosure
policy, director 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.

. 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.

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 direc-
tor because the Company is confident that
its independent directors have profound
knowledge, competence, experience and
understanding of the nature of its busi-
ness 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 indepen-
dentdirector's qualifications prescribed by
the SEC. Besides, it is somewhat difficult
to find new independent directors in the
industry sector where the Company oper-
ates business.
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7.2 Board of Directors

Board of Directors Structure

As of December 31, 2023, the Company has 9
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 9
members, which are 2 ladies and 7 gentlemen, all
of whom have work experiences or used to work as
the highest executives of business and government
agencies with educational background in various
fields of property and life insurance, accounting and
finance, business administration, strategic planning,
risk management, good corporate governance,
statistics and actuarial science, engineering, science
and technology, and other areas that are beneficial
and necessary for the Company’s business operations.
The constituents of the Board of Directors can be
summarized as follows:

* 6 independent directors (accounted for
67%) are Mr. Suchin Wanglee, Mr.Nophadon
Ruengchinda, Mrs. Komkai Thusaranon, Dr.
Suthee Mokkhavesa, Mr. Tarate Poshyananda,
and Mrs. Kittiya Todhanakasem

+ 2 executive directors (accounted for 22%)
are Mr. Sutti Rajitrangson, and Mr. Vipon
Vorasowharid

* 1 non-executive director (accounted for 11%)
is Mr. Oran Vongsuraphichet

srwiontusnssuNISUSENUaLOUTRGISLAKUY fu SUf 31 Sud1AL 2566 Gavdalud
As of December 31, 2023, the Board of Director are listed below:

dukuv

Position

Sudulidisv
diukuvassuns
Number of Years
in Directorship

Sunldsumsudvdo
wWuassums
Date of
Appointment

1. 1gadud KIVKE Us:s1unssuAs ASSUASdds: suxnAu 2542 24U
Mr. Suchin Wanglee Chairman, Independent Director December, 1999 24 Years
2. UNg3ns spasvLassA AssuMs UsssukiAUSKIS dokiAu 2555 11U 4 18du
Mr. Sutti Rajitrangson ASsUAISavNU LLazASSUNISUSKIS August, 2012 11 Years
AULEEY 4 Months

Director, CEO, Director of

the Investment Committee and
Director of Enterprise

Risk Management Committee
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Corporate Governance, Important Information about the Board of Directors, the Sub - Committees,

Executives and Employees, and Other Information

dukuv

Position

Sunldsumsudvdo
wWunssunis
Date of
Appointment

3udulindisv
dukuvassus
Number of Years
in Directorship

3. u1guWaa SvdUM ASSUNNSAAS: LlasNSSUAISASIDEADU gaurgu 2566 6 10au
Mr. Nophadon Ruengchinda | Independent Director and Director June, 2023 6 Months
of the Audit Committee
4. uAUMY sasiuun ASSUN1Sads: Usssiunassumsasdadau | AsaniAu 2559 7 U 5 10au
Mrs. Komkai Thusaranon ASsUMSAssKillaziKkuaAaULINU July, 2016 7 Years
1La:ASSUAISUSKISAIUIEED 5 Months
Independent Director, Chairman of
the Audit Committee, Director of
the Remuneration and Nominating
Committee, and Director of
Enterprise Risk Management
Committee
5. uwaade lasuzinyu ASSUMSDAS: ASSUMSaSIdEdULLa: AUNIWUS 2564 2010 wau
Mrs. Kittiya Todhanakasem dszsiunssumsassKitlazmuua February, 2021 2 Years
Al0aULNU 10 Months
Independent Director, Director of
the Audit Committee and
Chairman of the Remuneration
and Nominating Committee
6. as.ds luau:da ASSUASDAst US:SIUNSSUAISUSKIS waAdMeu 2559 7U 1Gou
Dr. Sutee Mokkhavesa AWIEEY LazASSUAISAvNU November, 2016 7 Years
Independent Director, Chairman of 1 Months
Enterprise Risk Management
Committee, and Director of the
Investment Committee
7. nglowns JVASWIBYS SOVUS=SIUASSUNS ASSUASASSKILLA: Wwgu 2562 41U 8 10ou
Mr. Oran Vongsuraphichet fKUQAIODULINU LlazASSUANSAvNU April, 2019 4 Years
Vice Chairman and Director of 8 Months
the Remuneration and Nominating
Committee, and Director of the
Investment Committee
8. uhgs:isA Wueguun ASSUANSDAS: NSSUAISUSKISAUIEEY Wwigu 2562 41U 8 1tdu
Mr. Tarate Poshyananda uazus=siunssunisavnu April, 2019 4 Years
Independent Director, Director of 8 Months
Enterprise Risk Management
Committee and Chairman of the
Investment Committee
9. ngdwa Jstankan ASSUANSKDONS AsnN1AU 2566 5 Gau
Mr. Vipon Vorasowharid Managing Director July, 2023 5 Months
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The authorized directors on behalf of the Company
are Mr. Suchin Wanglee, Mr. Sutti Rajitrangson, and
Mr. Vipon Vorasowharid whereby any two of them
shall co-sign with the Company'’s seal affixed. 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

(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
expiration 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.
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Executives and Employees, and Other Information

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.
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 are in accordance with the risk
management framework 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.

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

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.

Consider to approve and/or to suggest about
connected 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.

Approve the 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.
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9. 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.

10. 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.

11. Appoint the Company Secretary to support
the Board and the Company in order to comply
with the related laws, rules and regulations.

12. Seek professional opinions from external
organizations if necessary in order to make
proper decisions.

13.Prepare an annual report and assume
responsibility for the preparation and
disclosure of financial statements to present
financial position and working results in the
pastyear to the annual shareholders’ meeting.

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

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

The delegation of power, duties and responsibilities of
the Board of Directors excludes the authorization or
sub-authorization 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 Directors of
the Company.

LIFE FOR 91



Iasvasivmisarauquansnis uazdayadrAgylagdAuAaI=ASSUATS
ARI:ASSUAISYAEDY PUSKIS wuaviuuazdu | /

Corporate Governance, Important Information about the Board of Directors, the Sub - Committees,

youUWa 31udKUNNLA:AINSURQUDUUDVUSESIUNSSUNIS

1. US:SUASSUNISKEDRNUSESIUASSUNISUBUKLNE
Gk0A 1SenUszyunuzassunisusen Tagdy
KUvdauauszyuludos A3 7 SuAsuduus:yu WWo
tknssunisinalWeowand:ANYY WIS Las
doautpagvgndoniuzovdv q lunsus:yu Agu:
ASSUMS

2. Ounuinlumsmkuas:108udszAISUSyUSIUAU
Wowdemsikey

3. aduauulkassumslinsouus:yuAaIzASSUAISUSEN
uazri kthAus:suluAUs:suIWaAIUAUMSUS:EUTR
dUs:ansmw SaassoarliiWgowanrgdanskia
WAReITaVD:LN 1aud doya auuayuuazaloma
lAnssuAIsaaIuLA:LEaVAIU AQLRUDEIVDAS:
AdUAUUS:LGuMsaAUS1g ua:as_UuﬁﬁUs:qu

4. GunuindAsylumsaviasuliinssunsugudionu
KanAsAiAuQuUandAISNa

5. deaisdayadAnycvg tkAruznssunIsusENla
sunsiy

6. auuauulAnssunisldisouus:yugdaRu azm
kthAWu Usssiulufuszyy WaAIUAUAISUSEBUTR
Jus:ansmwuazaaudagnaiuyavriaRU

7. aduauulkpruzassunisusenuauaktiinaiy
UAUIWASIUDKINAANIUSURQYDUYBDARIEASSUANS
WAAKUIY LazmMUKanAISAIAUQUAADAISAG
yavLUSYNY

7.3 AfU:ASSUAISYQEDY

AtzASSUNISUSENTAUAVAVARIASSUAISYAED
yaave Wa¥d8IWUUS:ANSENTWAISUSKISVIUYDVATUE
assumsiumsiAuguanisduduvuyavusEnuazMKin
damuiBovdrAyitAadulluls:skdadovidovnisals
qQuaagvlnada UsauuuseninauzassuAsyagaUs:91sou
4 agu: TUA ARUZASSUAISOSIDADU ALUEASSUAISUSKISAIIY
IHOD ATUIASSUAISADNU LlaAfIzNSSUASASSKILla:kuQ
A0DULINU

nfu:nssumsqoaiaaa:ﬁmsds:qumunﬁﬂmfuﬁﬁ
MKualunguasAguzAssunIsyagosdazAsuzllazluAlio
msiAuquananisid Togdnsikuasuus:yuvavudas
aruzI3dr0K010aaanvl Avd KGRAIIUSURQBDUYDY
AuzASSUAISYagagldaznauzUs1nnaglunguasyavAsu:
assumsyagosudazaauBBagwdawu muAuaavBlusulsd
www.thairelife.co.th meldkdde “aisiAuquan»ns”
"ulouredAyRtRgITavAuKkanAIsMAUQUAADAISAT”
asuldavd

92  uwuu 56-1 One Report

usEn IngSus=Audsa A0 (UKIBU)

Executives and Employees, and Other Information

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 an invitation 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. The Board Chairman chairs meetings
ensuring thatitis 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.

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.
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Audit Committee

The Audit Committee was established on November
5, 2012, consisting of three independent directors.
The Audit Committee’s term is three years. As at
December 31, 2023, its existing members are listed
below:

dunkuv

Position

1. ALY sasuun
Mrs. Komkai Thusaranon

ASSUMISDAs:lla:Us:51uASSUAISOSIDEDU
Independent Director and Chairman of the Audit Committee

2. uwaad lasuzlinuvu
Mrs. Kittiya Todhanakasem

ASSUANSDASIULANSSUAISASIDADU
Independent Director and Audit Committee

3. unguwaa 1Sevdum
Mr. Nophadon Ruengchinda

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

Term of Office

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

The Scope of Duties and Authorities

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

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

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

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

To consider, select and recommend
appointment of 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 a year.

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

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

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

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

(d) Opinion on appropriateness of the auditor;

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

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

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

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

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

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

(@) Transactions with possible conflict of
interest;

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

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

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

Ifthe 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.
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Dr. Sutee Mokkhavesa

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, 2023, existing
members are listed below:

diukuv

Position

UsS=81UNSSUMSUSKISADIULEED
Chairman of Enterprise Risk Management Committee

uvAUAY sasiuun
Mrs. Komkai Thusaranon

ASSUASUSKISADIUIEEY
Enterprise Risk Management Committee

u19dns sdOSLASSA
Mr. Sutti Rajitrangson

ASSUMSUSKISAYUIEED
Enterprise Risk Management Committee

uvadeuda 1SaVSaULUS
Ms. Navadee Ruangrattanametee

ASSUMSUSKISAYIUIEED
Enterprise Risk Management Committee

uvUAnYvAS dIsseudnng
Mrs. Nutchakorn Suwansathit

ASSUMSUSKISAYUIAED
Enterprise Risk Management Committee

ungs:isA [Jueuun
Mr. Tarate Poshyananda

ASSUMSUSKISAYUIAEY
Enterprise Risk Management Committee
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The Scope of Duties and Authorities

1.

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

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

Meet at least once in every quarter to
monitor the Company'’s risk status, risk
profile, and progress of risk management
and make recommendations to ensure the
ongoing alignment with the Company’s
Enterprise Risk Management Framework
and Policy and report back to the Board of
Directors at least once in every quarter.
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4. Monitor key activities and all material
enterprise risks and ensure that the
Company operates in accordance with its
Enterprise Risk Management Framework
and Policy.

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

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

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

Investment Committee

The Investment Committee was established on
February 25, 2014, consisting of directors or executives
and personnel with knowledge, skill and experience
in investment management, risk management or
securities analysis. The Board of Directors appoints
the Investment Committee from among the directors,
executives or external personnel. The Investment
Committee’s term is three years. As at December 31,
2023, existing members are listed below:

dukuv

Position

1. ngs:zsa WWyeuun
Mr. Tarate Poshyananda

Uszsiuassunisavnu
Chairman of Investment Committee

2. ungdns seasvassA
Mr. Sutti Rajitrangson

AssuMIsavnu
Investment Committee

3. we3s luav=a
Mr. Sutee Mokkhavesa

Assun1savnu
Investment Committee

4. unglows JVAaSWIBYT
Mr. Oran Vongsuraphichet

AssuA1Isavnu
Investment Committee

vaUWaS UPKINRvoLAMIASSUAISAVNU
1. sarhasauulsuigmsavnuivasaunauivmsavnu
uaznsUs:naussAPBUYILUSENUSAUTIAMUA
mrual3ludszniAnguzassunIsAAULazdvLasSy
A1sUS:NUSSADUSAUAY IWoUdaUUADINARE
ASSUAISUSEN

2. W91ISeUN@UUaUWUAISAYNUYDVUSENNADaAADY
AunsauulouigmsavnuiazasauulguIgMSUSKIS
AL

3. fMAuquansavnu MsuskisiBuavnu IKWuluou
asauuloursAsavnu ulsu1gMSUSKISANIUIEEY
sou s=igudsURUAIAEIAUMSaYNU uasdaikua
vavARKLIBAIREITIY

The Scope of Duties and Authorities

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

2. To consider and approve the Company’s
investment plan that is aligned with the
investment policy framework and risk
management policy framework.

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.
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Executives and Employees, and Other Information

4. To monitor 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, 2023, existing
members are listed below:

dukuv

Position

1. uwAado lasustauuy
Mrs.Kittiya Todhanakasem

ASsUASdAs:lla:UsssIuASSUMSAssKILlazAiKuaAaauLnu
Independent Director and Chairman of the Remuneration
and Nominating Committee

2. uAUAMEY sasituun
Mrs. Komkai Thusaranon

ASSUMSDAs:LIlazNSSUAISASSKILA:ikuaAIadULINU
Independent Director and Remuneration and Nominating
Committee

3. nglovns JVAgSWIBLT
Mr.Oran Vongsuraphichet

ASSUMSIASLLA:NSSUAISASSKILA:TKUQAIOdULINU
Independent Director and Remuneration and Nominating
Committee

YaUWASIUPKGIAULAzAIUSURQBIUUIVAIASSUATS
asskillazmkuaAI0duULNU
1. VIUAIUESSKI
(n) Worsaunuazunaualasvasiv vuna avAUS=NdU SO
AYAAUUGAUIVATUASSUAS LIazAfUASSUAISYQ
gogdanruzASSUAISUSEN
(v) warseumkuauloulg Kanlneun AruauUduas
AS:UIUANSASSKINSSUAISLLA:ASSUMSYQEDY WD
naunuAssUMSIGURWUCILKLY

(n) WoIseurassKiassunlsuazassunisyagoslae
WsanuAnafikuzauiv:uIdIsvALKLILASSUAS
Ha:nSsSUAISYagas IWalhlauoanu:ASSUATS
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The Scope of Duties and Authorities

1. Nomination

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

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

(c) 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.



(v)

(@)

(9)

(v)

qualknaauznssunisuuiauazavAUs:nauRLkuI:
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(A)
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3. vududu 9

(n)

JauamsaulamunAguASSUAISUSENUIUKUIEY

(d)

(e)

()

(9)

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 Top
management when it becomes vacant.

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

Top management means chief executive officer and
managing director.

2. Remuneration

(a)

(b)

(0)

(e)

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

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

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

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

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

(a)

To perform any other duties as assigned by
the Board of Directors.
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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. An independent director must not be a
director who takes part in management, an
employee, a staff member or an advisor who
receives a regular salary, or a controlling
person of the Company, parent company,
subsidiaries, associated companies or
subsidiaries of the same rank or juristic
persons who may have a conflict of interest,
unless the foregoing relationship already
ended for at least two years before the date of
appointment as the Company's independent
director.

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

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

5. 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.

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.
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7. An independent 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. Anindependent 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.

In the case where the person appointed by the
Company as an independent director has or used
to have business relationship or provides or used to
provide professional service in the amount exceeding
the value specified in Clause 4 or Clause 6, the
Company shall be granted a waiver of the prohibition
from such business relationship or professional service
which exceeds the specified value after the Company
1) has sought the Board of Directors’ opinion which is
expressed in such a way that the appointment of such
person has no impact on the discharge of his/her duty
and the rendering of his/her independent opinion,
and 2) has disclosed the following information in the
notice of the shareholders’' meeting on the agenda
item regarding the consideration and appointment of
independent directors:



(1) anyeuzAIUAUWUSNIVSSADKSDAISIAUSAISNIL
318w AimlkuAnadvaandnuauualiWulumu
KanlneaurinAKkuQ

(2) wawauaANusdungoavkSaudodvikynnado
nanwWunssumsaas:

(3) ADWLRUYAYARU=ASSUMISUSENluAISIaualkiinms
udvavuanadvnanluassumsaas:

Assumsdas:AdisvchukuivIdunfuznssuAISOSIDEDU
udvdvlosAmuznssuMsusINKanRUs:yURAaRUYDVUSEN
TogAalEanmnAuzASSUAISUSENGLTAUaUUGaAUITU
9as:0MUUSENNAAUIASSUATS A.a.0.1a:01uKanA1SAAU
QuafDMsydLUSENASSUMSasIDdauagwvlag 1 AUGaLD
AMUSEUTBUa/kEomsBUarhkinAasIDaoUa:AAU
QUaMSAITUVIUYDVUSYNSIUALAIAUQLASIZOIUNVAISIOU
s:uuAUAUMETU MSAQIEDNKHASIDADUUYTELA:ASWDISEUN
davaugomvowaus:losu

ASSUATSASIDADUTVWUDINAIULKULAIUIS:01DTGSU
Arsudodviknduuidisvdukuvlkuld aseaindiukuv
ASSUASOSIDADUIALIWSIEIKADUIOUDADINEVASIIDDA
muns: tkANSSUMSUSENLIALADYARARTAMIEUTTEASU
goullunssumsasivaoutwalinssun1sasdIaaubsudu
AsuMUAAzASSUMsUSENnAkua Tasuanantlunssuns
asJnaauunuazagludiukuvldiWeviis:Atkioaguav
AssuAIsasIPAdUFLAUNALNU Ad1dADLEDASSUAISASID
daudwavaudiuoudinn 3 Au tkAsuzAssuMSUSENKSDA
Ussyugdakuudodvikasusiuoumelus:e:pailiiiuni 3
W@oudumnduinguzAssuMsasIpaauilsiudutiosndi 3 Au

AV AUzASSUAISUSENTGWIISEU19E10SDUADULED
kU371 nssumsdas:namuidamuauUaasuArumuiuien
MKuQ a=mMsaisvcukuvyavassunIsdas=aacanukaly
ns: lidwans:nudamsufUakdifuaznmsikadnuikuintiu
das:

(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 all independent directors fully meet the
qualifications set forth by the Company and their
resuming in such position for several consecutive
terms does not have any impact on the discharge of
their duty and provision of independent opinions.

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
conduct discussions and requests for approval from
the Office of the Insurance Commission (NEC) before
presenting to the shareholders’ meeting (depending
on the case) for further appointment.

Regarding the guidelines for nomination and
selection of directors in accordance with the
Company’s strategy and business operations, the
Nomination and Remuneration Committee has defined
individual requirements for each director and the
expertise required for the Board of Directors that can
be divided into 3 groups: (1) knowledge, expertise or
experience in management from macro perspectives,
(2) knowledge, expertise or specialized experience in
the insurance business, and (3) knowledge, expertise
or other experience that will benefit the Board's
duties. In addition, the Nomination and Remuneration
Committee shall review the Board Skill Matrix to be
appropriate and up-to-date for effective consideration
of new director nomination.
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7.4 JUSK1S
fu Jun 31 sudAU 2566 USENTRHUSKISS:AURYIE
paudemsikeyuulu 03udu 6 AU Al

1. U18ans sPASLASSA
Mr. Sutti Rajitrangson

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

7.4 Executives

As of December 31, 2023, the executive of the
Company at of Senior Vice President and higher totaled
6 are listed below:

dukuv
Position

Us=sUiKUAUSKIS
Chief Executive Officer

2. u1gdwa dstakgn
Mr. Vipon Vorasowharid

ASSUASHIOMS
Managing Director

3. uvauda 1SevSauLUsS
Ms. Navadee Ruangrattanametee

v

W¥e udgmslkayewouussan
Senior Vice President - Business Development 1

4. uoUnuns gasseuanad
Mrs. Nutchakorn Suwansathit

v u

WyaRaudgMslKkey gWaUUISSAD2
Senior Vice President - Business Development 2

5. uwadasuns sssuaudnseu
Ms. Sirin Dhumma-upakorn

Wy ungmsikay1gUsygiazasidu
F18210URULLAZ3IASIKMYASIOU a8 USKISAIUIEEY
Senior Vice President - Accounting and Finance / Financial
Planning & Analysis / Enterprise Risk Management

6. UvaAAUU gsnandu
Ms. Pakamol Surakulkawin

Wyes udemsikayHgavnu
Senior Vice President - Investment

KUNELKQ: - UILEESUNS sssuauasal disvdukuvWuUSKIsgogarieUeyFuanmsButla:sSuRayauAIUALQUAUT

(s19azdea Ussdauasmsausuusianluenaisuuu 1)
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).

vauwas nokifua:AuSUAasaUYEVUS:S UK
USK1S
1. SUWQUaU Qua USKIS Msdilduviullaz/Ksans
USKISVIUUSEDIIUYDLUSYN soudivaisiinuqLa
msduduvulagsiu walkilbulumuulowe nagns
mossad Wkuguazuwunsdduviu Wikue
NYAISIBU La:vUUS:UIUYaLUSEN AlASUDUUG
INANNSSUAISUSENUAY/KED UARUSYUREDRU

The Scope of Duties, Authorities and Responsibilities
of Chief Executive Officer
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.
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Map out business plans, define the
administration authority and prepare the
yearly budgets for business operation and
capital expenditure for the Board of Directors’
approval, and report the actual performance
against such approved business plans and
budgets to the Board of Directors.

Set out the organization structure,
management approach, and employee
recruitment, training, employment and
termination of employment, and determine
employees’ wage rate, salary rate,
compensation, bonus and fringe benefits
under the framework and budgets approved
by the Board of Directors (except for the
remuneration, salary, compensation, bonus
and fringe benefits for the President and the
Senior Executive Vice President which shall be
determined by the Board of Directors).
Follow up on and report the Company'’s status
and position and recommend alternatives and
strategies that fit with the policy and market
environment.

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

Act as representative of the Company and
have authority to contact government
agencies and other regulatory bodies.
Communicate with the public, shareholders,
customers and employees to promote a good
reputation and image of the Company.
Ensure that good corporate governance
practices are in place.

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 notification of the
Securities and Exchange Commission or
notification of the Capital Market Supervisory
Board) may have a vested interest or may
obtain benefits in any form or may have any
other conflict of interest with the Company
or its subsidiary, unless it is the approval of
transactions that are in line with the policy
and guideline approved by the shareholders’
meeting or the Board of Directors of the
Company.

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

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.
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A109ULLNUASSUAIS Directors ‘Remuneration

{ul 2566 AmnoulnuassumIsllazassumMsyagasau  The remunerations in 2023 as the resolution of the
uaRUs:yuaTyRAoRUASHA 12 1a3UA 26 Wwsu 2566  Annual General Meeting of Shareholders No.12 on
golusasitk lagdsrwa:iBaadomsivaalld April 26, 2023 which is the new rate are listed below:

AdoUs:yudansy (daru)*
Conference fee* (per person)
AEUEASSUMS

_ Uszsiuassums|  savus:siu ASsSUMS 0 T e L)
Board of Directors Chairman ASSUMIS Director Gratuity (per person)

Vice Chairman

AfUSASSUAISUSEN 40,000 35,000 30,000 TJiau 1.79 &uuin 5oassIﬁUs:s]u
Board of Directors ASSUANIS 2 ddU ASSUAISAIUdU
nua: 1 @Hu

No more than 1.79 million baht
allocated to the Chairman two
parts each and other directors
are allocated one part per person.

AfUASSUAISCSIDIDU 40,000 -lJo- 30,000 -luio-
Audit Committee -None- -None-
AfUEASSUAISASSKILLAsAIKUQ 30,000 -lui- 30,000 -luo-
AICDULLNU -None- -None-

The Remuneration and
Nominating Committee

AgUzASSUA1SALNU 30,000 -luid- 30,000 -lUi-
Investment Committee -None- -None-
ARUEASSUAISUSKISADIUIFE0** 40,000 -ud- 30,000 -Tud-
Enterprise Risk Management -None- -None-

Committee**

Keka  *Andeussgudansodarmu ashelkunnssumsndnsoudssyuiridu .
**AdgUsyunssumsuskisAuEdev gadu diksunssumsnilluuskis WoavanadisvaukULHUSKISUaLUSEN

Remark * Meeting allowance per person was paid to only the attendees of the meeting.
**Attendance fee for the enterprise risk management committee except for executive directors because they are already in
the position of executive of the company.
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In 2023, remuneration for the Board of Directors, details of which are shown in the below table:

s1gdonssuMS
Board of Directors

AUIKGD
AssuMS

Gratuity

LRIE
ASSUMS
usuen
Board of
Directors

n'nﬁﬂUs:qunssums ((Val))
Remunerations (Baht)

AU
ASSUNIS

AgU:
ASSUNS

Agu:
ASSUNISASSKI
asJpdau avnu uasmKuam
Audit Investment aauunu
Committee [Committee| Remuneration
and
Nominating
Committee

AgU:
ASSUATS
USKISADIULEY
Enterprise
Risk
Management
Committee

1. weadud Kivka 325,457 | 200,000 - 30,000 - - | 555,457
Mr. Suchin Wanglee

2. as.naus agaenfsau 162,727 90,000 80,000 - 60,000 - 392,727
Dr. Kopr Kritayakirana

3. u1gdns sPaSvassA* 162,727| 130,000 - 60,000 - 20,000 | 372,727
Mr. Sutti Rajitrangson*

4. uwaades lasuszlnuvu 162,727 | 150,000 | 120,000 - 120,000 - 552,727
Mrs.Kittiya Todhanakasem

5. uwAuMY saswuurn 162,727| 150,000 [ 140,000 - 120,000 140,000 | 712,727
Mrs. Komkai Thusaranon

6. as.gs luau:zda 162,727 | 120,000 - 60,000 - 140,000 | 482,727
Dr. Sutee Mokkhavesa

7. uwdnunas gasseuanag* 162,727 70,000 - - - 20,000 | 252,727
Mrs. Nutchakorn Suwansathit*

8. uwaadd 1SavsauLlus* 162,727 70,000 - - - 20,000 | 252,727
Ms. Navadee Ruangrattanametee*

9. ugs:isA [Wyenuun 162,727 | 150,000 - 60,000 - 90,000 462,727
Mr. Tarate Poshyananda

10.unglowns JAdsWIBLE 162,727 | 140,000 - 30,000 60,000 - | 392,727
Mr. Oran Vongsuraphichet

11.unguwaa Bovdua - 60,000 60,000 - - - 120,000
Mr. Nophadon Ruengchinda

12.u1gdwa Jstakgn® - 30,000 - - - - 30,000
Mr. Vipon Vorasowharid*

sou 1,790,000 | 1,360,000 | 400,000 | 240,000 360,000 430,000 (4,580,000
Total
KUEKa:  * AMasuunuassums TisouAnauunuiugIu=USKIS
nssumsamun 2 wumﬂmuhuonssumsma\)mnmaan luaaun 1 Dauegu 2566
ASsSUMSAAUR 7 ua: 8 Wumndhukuvassumisitiovonatvan Loun 7 GvK1AU 2566
Note: * The remuneration for committee did not include in the remuneration as the management.

The director no.2 has resigned from the position on June 1, 2023.
The director no.7 and 8 has resigned from the position on August 7, 2023.
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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 2023, there were total of 7 board meetings, which
were at least 4 pre-scheduled meetings annually (every
3 months) and 3 special meetings, Also, there were two
internal meeting among non-executive directors held
on May 8, 2023 and August 7, 2023 to discuss the board
structure, the succession plan for top management
and setting criteria and evaluating the performance of
top management as physical meeting and electronic
meetings. The attendance of entire Board of Directors
is accounted for 97%, 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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doandavAauwamsUguaviuvavuskisida:zau lagdns
W3guliguAudIZIananisUfuaviu nvAdudirdiadiu
financial @33adwu non-financial M3salAglrAus
Usuusvuazwauinssudunisiviu dzyadiulasvais
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Executives and Employees, and Other Information

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 Chief executive officer
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 Top 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 responsibility
of the position, as well as the competitiveness of the
Company, when compared with the same industry
and leading companies in Thailand. As of the end of
December 2023, the Company has 5 executives by
definition of SEC and Chief executive officer, who are
paid in the form of salaries and bonuses for the total
32.04 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 2023, the Company’s provident
fund contributions for executives is accounted for the
total of Baht 2.53 million.

7.5 Employees and Employee Remuneration
The total number of employees as at December
31, 2023 was 55, employees working on each core
business line is listed below:



lWun

Department

duduwuavIu
No. of Employees

drunassumsyaudIgNs 3
Executive Office
asJoaaumeiu 2
Internal Audit
mAaumsupuamuaniaeun 1
Compliance
JIWUWUNAYNS 1
Strategic Planning
WQu1SSAD 7
Business Development
A1sna1aN1vIE@an 3
Alternative Marketing
diduviuds:Aausdia 7
Life Insurance Operation
dduviuds=Aungc 5
Reinsurance Operation
wauuwaaneun 2
Product Development
inAluladansauine 4
Information Technology
USKISLLazWUUINUUUUE 2
Human Resource
Ueydaznsiou 6
Accounting & Finance
W19 URU LI IASIEKASIBU 3
Financial Planning and Analysis
USKISADULEED 4
Enterprise Risk Management
usKIsdunvIu 2
Administration
avnu 3
Investment

SO uAvaU 55

Total

{uvudu 55 Au uuvoaAlWuwAKEg 16 AU IWAKEYY 39 AU
In the 55 Person, divided into 16 males and 39 females.

ugv 3 UARULIFIULDUWTALIUYEYUSENTUTATMS
wWudukdoanavagwiusdAaytcdagvla Gosududdiavi
Waguudavdvaad wWullmunasvgngdvavudasrigviu
WalkmsUfUGMIUAdDYMLE:dUs:AnSMwuIndvdu dotdu
WWowuwuvmudunagnsuavusen SuduwdavIulugIv 3 U
AWuuT GA0T

Inthe last 3 years, the number of Company’s employees
has not increased or decreased significantly, as the
changed number follows the expansion of each
division for expedient and efficient operations, which
is in accordance with the Company's strategic plan.
Number of employees in the last 3 years is as follows:
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s19a:1dgawunviu U 2564 U 2565 U 2566
Employees 2021 2022 2023

s:u SVP Julu 5 5 6
SVP and higher
s=Qu AVP-VP 13 12 13 15
AVP-VP
s=au Officer - Manager 36 35 31 34
Officer - Manager

Sounvau 53 52 49 55

Total

us¥niulgurga1gAI0DULNUWTALIUNASEAUDEID
tkzauua:Wusssy 01WAIIM AU ADIUEIUISA Las
Uszaunmsailunisritmu logwasaunA1sangA1nautnuAviu
szg=du uass=o:e1) lagAaauunulus:azdulu us¥nfiKkua
{kin1sWarsauUSULWUdasBULdauUs:51UvavowUnvIu
muns:udumsigawu TUsvla ua:usssu dakdnnisone
A1nouunuuuy Pay for Performance TagdvAuwanis
Uz]ummuua\)wurl\ﬂumuswunna WiunisUs:zLdu Key
Performance Indicator (KPI) Gvatgnaaluuuuanaiv
lagi3ua1As:duUsENavuIs:duaIsviu Mg UWuA uas
wuaviumud1du uazmsus:1idu Competency Naaandav
AUIUUSSSUKANUDLUSEN dduAinautnulus:zg:g1dUu
usgnldworsandoAngniwyavwiavIuKWIUAISUS:LTU
Competency AuseniuitdlunisikuanduAdKGNU
arga1gwuavwunvIu uanmnﬁu§t§n§\ﬂﬁr‘hm§a"1530
A0auLNUAUUSENndulunguus=AuAgWlus:g: IWDSAWY
lazlasuasivAuaIuIsalunIsugvIuGIUUSKISNUUYUBE
lkAuusyn

Al0ULNUSIUYdVYWUAVIUUDALKTDDINDULTDU
muUnGudd doidadadmssuduls:znaudreluda ®udunu
na\)nua1sa\)laa\wwnmaaunuiuamswsaaa 5-10 UUE)EI
AUNEOIU AMSAVIWEIUIA ADgUs:AUguMW ANdeUs=AU
30 A0gUs:AURUGLIK BuaunuaavnuNatnua:us:Au
doAu muaunu[nson1§waUs_Tauuwunmu mMsUs=AudIa
guaKQUAzgUMW Mol FoDBuydIgIKdaUs:IANdWY WU
AGUMY Addu AlnsAwA Buddeikdanstiton wisan
KSawUunvulFodda Ans=Wwavil@gunstwinviuiulde
wulgikdawiAudnaluydvlnda-19 numsAnwiuseyayrln
drssuwunvmu soudvmigonelunmswaiuiynaias ul 2566
us¥nldaeminauunulkuawdaviusiudounvau 106.57
awuuin Ioauaoaaumuauwunmummsauna\)nuawsa\)
[3evdw 53 Au Aadu 96% woLSIUDUWUIALIUNADKUQ
s1wazideaAaaunuWiALIUAIUMSIVAVARTUT
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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 training and development,
other employee expenses and personnel development.
In 2023, The Company paid Baht 106.57 million for
employee remuneration by the number and proportion
of employees that are provident fund members 53
person or 96% of the total of employee’s, details of
which are as follows:



(3uuin)
(THB Million)

A10dULLNUYALYWUAYIU (31UUin) U 2563 U 2564 U 2565 U 2566
Employees expenses (THB Million) 2020 2021 2022 2023

HuldouuazAILSL 68.88 79.35 85.91 91.90
Salary and wage
duus=Audvau 0.36 0.31 0.33 0.49
Social security fund
L\’)uaunu1ﬂ1nawnu§15a01§ﬂwﬁw (fluduvovusyn) 4.27 476 5.06 5.78
Contribution to provident fund
waus:lgyukaovoananviu 2.22 2.33 2.36 2.71
Defined benefit plans
A1QaULNUBUA 3.34 4.51 4.90 5.69
Other benefits

Sou 79.07 91.26 98.56 106.57

Total

ulsurgmswauuiynains

usdnas:zkUnuaztkAud Ay AULSavAISWUUD
unans WU 2566 wuavulasumsidnausudiudu 55 Au
$1uou Wuagoua aldwinmuldwauuriau=Asndulums
Mo soudvmsiaseuanuwdautiionnudktinluangondw
lagus¥nliwdnamudarunwuwauusisyana (Individual
Development Plan) Fowuanviu WUOAUUYB KUd8vIU
USK1S llazWwauunuuu g 2:50uAUmMsAKuasuLlUU kangdas
AIsWoutaszusstduwaniswauirdiksuwdaaviuucdazau
uanInG USENEVIATRNUASAAWS:AUUSY e Tnlukangas
awndsRs dulkuawdaviudie Wi 2566 waavuldsu
MsiAdUSUFIUOU 55 AU F1UdU 330 KANFAS DUSUNVKLA
3,810 #1luv drluvausuods 69 Grluvcdowdnviunldsu
ASaUSUKULAU

uanklionIAULWULILTUAISWIUIUAAIASMILUAGRH
na1davdivduudd Wl 2566 usyndgvdviasunisiSaus
naoa d3a (lifelong learning) lagwuaviuaiuisaldaniSeu
Kangas nmuw\)aubuaﬂmuamnmudnm malduwaawasy
AUSEN fAkua WonstaSuAnUTKL (upsklll) MSIWUNAY:
twuA $10u (reskill) goiunmsuvenelaniaAd dolasumsiBeu
$1Aa Nk wa:dvaudandnssu Knowledge Sharing
Wiolk WinvIUALISASUD uamUaaumwusIhummwau
WUAIU UasSnensmMeUan lUUSSENMARAZIDESSA DAL
§‘ﬁlﬁﬂ)ﬁU§sﬁaUs:fTu85o, AsUSU mindset (AsauAd1UAQ)
1Budu Walkwiausumsasuulav uazlud ukiviunsiu
l1ndou avAnsUassAdIkaUIsaUSUM LA SaLWYTUTE

Usymidowwindruusooiu
usEnluGdowwinmvankuigkSonGWavsaviantAgdAu
dowwanusvviutciagvla

Human Resource Development Policy

The Company attaches a high level of importance to
human resource to develop essential skills that are
appropriate to their role and career advancement.
The Company encourages the employees to develop
Individual Development Plan and; with the support
of each employee’s boss together with the human
capital management and development, incorporates
it into a proper type of development. In addition, the
Company also provides scholarship for employees to
pursue their master degree in relevant fields. In 2023,
the Company assigned 55 employees to attend 330
training courses 3,810 all training hours, 69 average
training hours per employee on training.

Apart from human development plan as above
mentioned in 2023, the Company also promotes
lifelong learning to employees. They can choose to
take courses of their interest apart from their regular
work under the platform specified by the Company for
enhancing new skills (upskill), adding new necessary
skills (reskill) to expand the worldview. And continued
to do knowledge sharing activities so that employees
could listen and exchanging new knowledge from
other employees and external speakers under the
creative atmosphere. Including knowledge about
the life insurance business, mindset adjustment
(conceptual framework), etc. All of this is to be ready
for change and to be part of driving organizations and
businesses to be adaptable and competitive.

Labor dispute
The Company does not have any legal disputes or
litigation related to labor disputes.
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WSurasaugvaaluargviuvaydua:zaisou (CFO)

AfU: ﬂssumsusunlouumm\m\ﬂhumane’@unsi

sssuaunsal LlaauucnS\)muhumUuwuwwmuaamsIhm
vhausyuua ASIdu (Chlef Financial Officer) avucddun
3 asan1AU 2560 dktinuazAxusuRasaulagasviunis
munuouamsmusyulwalhlUuIUmuumsmumsswmu
m\)msmunmhuniuws S1wUyaJadIvIBWUNYTE W.A. 2547
uax muasmsusyunmaanumsds AuAgluds=inAlnoua:
kanlneuriniAgddovivmrualagdidaviunsuznssunls
MAulasaviasunisus: nousshaUs:=Aune {uU 2566 1asu
msausuwcuuwmusnalua\)muumu sJu31udU 35.00
Huw BounaNineuriRAtuzAsSUMSMAUKIANSWE LLazana
Kannswe (10Aviu n.a.0.) AKUQ

Ml s1wazdeaussiamsAnw Ussaumsairiviuuas
n1sausuwmu1n31usua\)wsuwnuaua\)aniuawmuuzyv
lazAsivou (CFO) mushga: BoanldwawsBlueaasuuu 1
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7.6 Auditors’ and Auditors’ Remuneration
Auditors’

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

Audit Fee

Remuneration for the external auditors payable by
the Company and associated companies is comprised
of annual audit fee, review audit fee for quarterly
financial statements, fee for review and assessment of
internal control on investments, and fee for audit of the
risk-based capital report of life reinsurance business
under the OIC's regulations. For 2023, a total of THB
2.78 million was paid to EY Office Ltd.

Non-Audit Fee

In the fiscal year 2023, 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 since July 3, 2017, having responsible
for governing the accounting in accordance with Thai
Financial Reporting Standard under the Accounting
Profession Act B.E. 2547, and in accordance with Thai
accounting practices related to insurance and related
guidelines prescribed by the Office of Insurance
Commission. In 2023, she has received training to
further knowledge on accounting for 35.00 hours,
which is more than the criteria specified by the
Securities and Exchange Commission (SEC).

In this regard, educational background, work
experience and knowledge development training
of the Chief Financial Officer (CFO) is disclosed as
detailed in Attachment 1.
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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 performances 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 Mr.
Surachate Jarasphetcharanun to hold the position
of Head of Compliance Department in order to be
responsible for supervising compliance with the rules
of the authorities regulating the Company'’s business
operations with independence to report issues of
substantive matters regarding compliance directly
to the Director-General and the Audit Committee.
Qualifications of the Head of Compliance Department
is as shown in in Attachment 3.

Company Secretary

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

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

Additional duties and responsibilities include:

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

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

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

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

5. Follow legal and regulatory requirements in
respect of Board decisions.
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Report on Corporate Governance

Summary of compliance with corporate
governance

In 2023, 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

- Allthe 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 sub-committees

The Board of Directors comprises 9 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
92.

The Nomination and Remuneration Committee
holds a meeting to set out the criteria and process
of director nomination and appointment to ensure
the candidates have the required qualifications,
knowledge and expertise, and then recommends
the candidates to the Board of Directors for
appointment or approval, as the case may be, before
proposing to the shareholders’ meeting for further
consideration on the director appointment.

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

- 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

¥ag2y
AtuzAssuaIsmKkualkin1sUs:IouwanIsUguaviu
YdLAIASSUAISUSENLLA:AfUzASSUAISEagaglluUs:i
nal Wowuus:ansamwiumsuguaviu lasdsnaus:avaA
WOSIHUAURDISAUINUNIUNADIU Ueykiguassadiv o lusou
URruLY uazldiwanisusziiuiwosauntufus:suAau:
assumstwaldtdunusnwiunsuAluusuusomsrimiuyow
AfuznssuASIRDUs:ansnwUs:answauingviu lasuuu
Usziduudvlu 3 anueus Taua
(D] LUUs:LTUWAAEUEASSUAISUSENNL AL
(2) wuUs:lluwanguznssUMSyagaannya Lax
(3) wuUszliuwanguzassumsusenilusigunna
{unisUs:tduus:=91U 2566 usynlalduuvuds:1du
Board Toolkit vovaaiduassuaisusening (IOD) Wu
Uusa Taguhludszgndusuldnouanuuuuls:zliuyavaug
wauuinsiAuQuananIsusygnaanzligu aatakannswe
ukvUs:zinAlneldogludoauulkauysaigviu tathlu
WuuusnviunswauuUs:ansmwuavamsUfuarinAuav
ASSUMSOUKANMSAIAUQUaAdNISAG TRaoasuAuaniw
lDOéE)U[Uﬂ'ISd'IlUUS‘SﬁDlla:Hé_ﬂlﬂfUﬁﬁlUﬂ']SlUéIEJUlan\)IU
uudazgrvnaldagvikuizau oassumsldnauuuuus:Lou
asunamu Tagdnszusumsiumsus:iudod

1. 1avumsusendugdariuaznunduuuuuls:tiiud
{AUs=ansniw gadav ASUAIU MULUDUAUGUDY
KUd8vLIUMAU

2. AuzASSUAISUSENWIsSaNUs:LlTuwaluasatdu
v1u agvdioala: 1 ASH

3. 1aviymisusynasUwanisus:lou waziilauado
AUS:3UARIZASSUAISUSEN IWOWDISAULLUINIY
A1sWauurUsSudsvus:=ansniwnisartiuviulki
Uszansmwuindu

122  uuu 56-1 One Report

usEn IngSus=Audsa A0 (UKIBU)

committees.

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 2023, the Company
to used Board Toolkit of the Institute of Directors
(IOD) for the first time by adopting it together
with the currently used assessment 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 correspond 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.

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.



kanneurniGlumsUssidutuvaantdu 5 ¥av dold

The scoring system is divided into five levels as follows:

S:QUALLUULDAY

AJIUKUIY
Average Scores Meaning
0.00-0.80 AJsUSuUsSY
To Be Improved
0.81-1.60 wald
Fair
1.61-2.40 a

Good

2.41-3.20 dun
Very Good

3.21-4.00 aan
Excellent

+ AIsUs:liuwan1sUfUGvIuYavAUEASSUAISUSYN
LLUUS19AEUE
HuuUsS:LiuQULdYYDL ARUEASSUAISUSENILUU
s19A8u: LWWvMIsUs=LouLlu 6 Us:=tGu Ad (1) Tasvasv
La:AUdUUGUaVALUEASSUAS (2) unuIn kCALazAIU
SURQEBUUDYAIEASSUNS (3) MSUSTyUAIEASSUMS
(4) misrikdifnvavassums (5) ANUFUWUSAURE
DOATS Ua: (6) AISWCUUIQULYYUIVASSUAISILAAIS
WOUUNKUSKIS

* MsUSELIUQULBYYIVASSUNISUSENUUUSIIUAAA

wuuUs=LiuQuULIOY UL ATUEASSUAISUSENLLUU
s1gyAna womsuszidulldu 5 Us:1au Ao (1) Asuauua
douunna (2) ANuwSaulumMsUFUGKUNA (3) msidiu
soulumsus:zyu (4) unuin KA wazANUSURQBU (5)
AUFUWUSAUATU=ASSUNISILAzN18DaNS

gowanisUs:LIUYDYAMIEASSUAISUSENLLUU
s19AfuzUS=9U 2566 WUl AruzASSUAISOAISUAUD
kihRaukanmsmAuquafsmsia loglazuuunw
SOUEY 3.76 uazdksunsus:LIUYaVAEASSUAS
usSEnuuus1IvuAAa (Us:liouautav) Us:od 2566 Uazluu
mwsdulaagdosa: 3.70

« 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 matters: (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 2023 showed that the
Board of Directors could perform their duties
in accordance with the principles of corporate
governance, achieving an overall average score
of 3.76 Meanwhile, the performance evaluation
of the individual directors (self-assessment)
resulted in an overall average score of 3.70
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* 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 3.86, 3.58, 3.84
and 3.76 respectively.

Performance Evaluation of Top Management
¢ Guidelines

The Board has assigned the Nomination and
Remuneration Committee to assess the performances
of the top executive or Chief Executive Officer and
Managing Director 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 KPL.
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.

* 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.
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In the past 2023, 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. 1/2567 on February
19, 2024, in order to better increase performance
efficiency of the Board.

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 Association,
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 2023 is as follows:

s19Bonssunis

Name of Director

Kada/13ov
Course/Subject

dalag
Organizer

1. uvALAY sasiuuri

- Advance Audit Committee Program (AACP)

anmdudviasunssumsusening
10D

2. uounyns dasseuanad
(DLCP)

- Director Leadership Certification Program

anmUudviasunssumsusening
10D

U2UulnssunisusgnAdisumsausulukangasn
lReIAUAISUFUGKGIRASsuA1s Director Certification
Program (DCP) ua: Director Accreditation Program
(DAP) uov IOD 91uUdU 8 AU Lla= 4 AU CNUEIAU DIAASSUATS
Avkua 9 AUKSadaEa: 90.00 Mol s1va:lBoamsiinsuns
dUsUKangasuavAASSUAISUSEN Usianlutenaisiuu
1 “$19a:18901AYIAUASSUMS WUSKIS ROSIUNDAIUALYDY
uSYn Lazlayiymsusen”

Currently, there are 8 and 4 directors who have been
trained in the courses about Director Certification
Program (DCP) and Director Accreditation
Program (DAP) of IOD, respectively, from the total of
9 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”
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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 2024, the company continues to focus on
developing all executives and employees to be ready
for change by focusing on the development of new
working skills, leadership skills that are ready to lead
the team. with the Work From Home model, including
the development of skills in analyzing and applying
data for maximum benefits to customers and the
company Online learning, virtual classroom and
through the learning platform of the Brighter Bee
Center Digital Learning 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.
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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.

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 2023, 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
2023, 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.
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10.

Under the Company's policy and procedure
for remuneration and welfare, employee
compensation is set out at an appropriate
level that is commensurate with their duties
and responsibilities and competitive with the
comparable positions in similar businesses.
The employee compensation is decided
based on salary and compensation surveys
in insurance business and other industries
derived from various sources together with
the individual employees' yearly performance
evaluation. The Company has also established
an employee provident fund which gives
employees the rights to receive employer’s
contribution and benefit thereof from the
Company based on the required years of
service specified by the Company so that they
will have accumulated savings for their future
needs. Details of employee compensation
(including contributions to the provident fund)
are presented on Page 116-117.

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 117.
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.

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 Townhall meeting.
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.
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Treatment of customers (Life Insurance Company)

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

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

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

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

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

5. The Company gives advice on and assistance
in matters relevant to its business or matters
that are not beyond its ability.

6. The Company improves and maintains its
service standards to ensure timely and
genuine responsiveness to customers’
requirements and arranges for a work unit
to closely take care of the individual
customers. It also conducts study, research
and co-development of products and services
that meet customers' demand, additionally
preparing analytical and research papers
and arranging seminars that are useful for
customers and business partners.

Treatment of business partners, competitors and
creditors

The Company is committed to treating business
partners, competitors and creditors under the rules
for ethical, free and fair trade competition and within
the purview of the laws and their mutual obligations.
This has been incorporated into the code of conduct
and ethics in order for all parties to abide by, as follows:
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The Company sets out rules for evaluation
and selection of business partners and
counterparties and opts to do business
with those who conduct business with
accountability, ethics and integrity and are not
involved in any forms of fraud.

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

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

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

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

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

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.

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

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

Treatment of regulatory bodies and government
agencies

The Company complies with all laws, notifications,
rules and regulations stipulated by regulatory
bodies and government agencies. Including corporate
governance and anti-corruption cooperation. On
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.

Anti-Corruption

The company has been recertification “Thai Private
Sector Collective Action Coalition Against Corruption
(CAQ)" recertification must be certified every 3
years, each renewal requires a highly rigorous and
transparent self-assessment of anti-corruption
standards. To perform the intent and determination
to fight against all forms of corruption and to
promote the corporate culture of not accepting
all forms of corruption. It also communicates with
external stakeholders about the Anti-Corruption Policy
on the Company's website. Including has promoted
this policy and measure to customers and associated
companies which is an important participant in the
company's business, to join in bringing such policies
and measures into practice for expanding to society.

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:
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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 2023, the Company made
contributions to communities, society and
the environment as follows: (1) Improving the
environment around the workplace through
a project to remove drainage pipes to open
up water flow and alleviate the problem of
flooding waiting to be drained.; (2) The Old
Calendar Project tells happiness by accepting
donations of old desk calendars to replace.
Give valuable antiques to the Foundation
for the Blind of Thailand under the Royal
Patronage of Her Majesty the Queen to
produce storybooks and teaching materials
for underprivileged children.; (3) Thaire Life
Share & Make dreams come true for children
project at Sinrae Siam School , Ratchaburi
Province has given items to schools such as
computers, smart TVs, light bulbs, school
supplies, sports equipment, milk, snacks,
along with funds for school development.
(4) Reduce the use of paper. By turning to
use more electronic channels; (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.

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.
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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
objective of its establishment to operate
business for the utmost benefit of insurance
business and national economy as a whole.
Further details can be found in the Company'’s
2023 Sustainable Development Report.

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 Insurance Core Principles (ICP) of
the International Association of Insurance
Supervisors (IAIS) and corresponds to the OIC's.
Risk management requirements.
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- The Company determines Risk Appetite and applies

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

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

Monitoring of Associated Companies

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

Principle 7: Ensure Disclosure and Financial
Integrity

Information disclosure

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

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: I 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 2023, there were 10 meetings held
with members of the media, stock analysts, investors
and fund managers.
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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:

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 ayearly basis and when there
is a change in such information during the
year. The directors and executives who have
interests in any transactions of the Company
shall not participate in decision-making, and
the transactions shall be processed according
to the Company’s measures or procedures for
approval of related party transactions.

2. The Company has a policy on trading of the
Company's securities and procedures for
reporting of securities holding in order for
the directors, executives and employees who
can access and benefit from such information
to abide by, and requires that the directors
and executives have duty to report their
securities holding in accordance with the SEC's
regulations.

Principle 8: Ensure Engagement and
Communication with Shareholders

Rights of shareholders

The Company gives importance to and respects rights
to which the shareholders are entitled in their capacity
as both investors and owners of the Company,
and accordingly provides the shareholders with an
opportunity to exercise their basic rights under the
laws, comprising right to sell, buy or transfer shares
held by them, right to receive a share of profit from
the Company, right to attend a shareholders’ meeting,
right to cast votes at the meeting, right to express an
opinion, right to receive equal treatment with respect
to share repurchase by the Company, right to jointly
decide on crucial issues of the Company such as
appointment or removal of directors, appointment of
an auditor, amendment to the Articles of Association
or the Memorandum of Association, etc.
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In addition, the Company pays higher regard to
the shareholders’ rights than to such basic rights,
including right to have access to crucial information
sufficiently and timely via the Company’'s website,
right to communicate with the Board of Directors
through the channels designated by the Company, etc.

The Company communicates with the shareholders,
discloses crucial information and discloses its
shareholding structure in subsidiaries and associated
companies clearly in the annual report and on its
website in order for the shareholders to rest assured
that the Company has an efficient, transparent and
examinable management structure which could
deliver a reasonable shareholder return and lead to
sustainable growth.

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
2023, the Company held one shareholders’ meeting,
i.e. the Annual General Meeting of Shareholders No.
12 on April 26, 2023, which was attended by 10 out of
the total 10 directors, representing 100% of the total.

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 2023 Annual
General Meeting of Shareholders (AGM) in
advance during the period from September
1, 2022 to December 31, 2022 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.
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Report on Corporate Governance

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 2023, the Company
posted the notice of the shareholders’ meeting
on its website 34 days prior to the meeting
date.

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 2023, there were a total
of 109 shareholders present at the meeting,
with 42 of them attending meeting in person
and 67 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.
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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
2023, 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

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.
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Treatment of shareholders on the meeting date

1.

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 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.

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 Chief
executive officer, 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.

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.
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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.

2. The Company prepares Minutes of the
Shareholders’ Meeting by containing therein
all material information such as explanations,
guestions, comments, voting procedures,
voting results, and so on. For the 2023 Annual
General Meeting, the Company completed the
Minutes within 14 days after the meeting and
submitted to the SET in accordance with the
SET's requirements. The Minutes were also
available on the Company’s website for the
shareholders who were or were not at the
meeting to view.

3. Visual records of the meeting were also made
available for shareholders who did not attend
the meeting or any interested persons to view
on the Company'’s website.

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:
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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 2023 Annual General Meeting, the
shareholders were allowed a period of time
from September 2, 2022 to December 31,
2022, 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 2023 Annual General Meeting, none
of the shareholders nominated any qualified
persons for election as directors or proposed
any additional agenda items.

The shareholders are able to forward their
guestions, 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 2023, none of the questions from
shareholders.

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 information
disclosure system as well as the Company'’s
investor relations unit.

The Company has devised measures
against misuse of internal information by its
directors, executives and employees, as
described in “Internal Information Disclosure
Policy.” Information regarding interests of the
directors, executives and their related
persons is reported to the Board of Directors.
The directors or executives who have a
conflict of interest in or are connected with
any transactions shall be prohibited from
involving in the approval process for any such
transactions. The Audit Committee is assigned
to follow up on this matter and report to the
Board of Directors on a quarterly basis.
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Nomination and Remuneration Committee Report
In 2023, the Nomination and Remuneration
Committee consisted of 3 independent directors with
the key responsibilities as defined in the Charter of
the Nomination and Remuneration Committee. For
the past year, the Nomination and Remuneration
Committee has increased number of its meetings in
order to discuss the matters in the 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.,
in order to present to the Board of Directors
and/or shareholders for approval.

3. Consider the remuneration of the Chairman,
directors and sub-committees before
proposing to the Board of Directors for
approval and presenting to shareholders
for consideration, by taking into account the
suitability for the designated duties
and responsibilities, and the Company’s
performance under the overall economic
conditions.

4. Arrange the evaluation of the Nomination
and Remuneration Committee's performance
using the Performance Evaluation Form
in accordance with the CG Codes for listed
companies of Thai Institute of Director.

5. Arrange the evaluation of the performances
of Top 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
Executive Officer were additionally considered
and approved.
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6. Consider and review the Succession Plan of

Chief Executive Officer and Top 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.

ALGIUT 2566 AfusASSUMSASSKILLAsMKuaAIaauUNU  In 2023, the Nomination and Remuneration Committee
UnsUs=yusounvau 5 Asv held a total of 5 meetings.
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Report on Corporate Governance

Risk Management Committee Report

In 2023, 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 factors associated with high level remaining
of the global interest rate policies and rising of the
medical inflation have impacted on both operating
performance and capital adequacy ratio of life
insurance companies. However, the ERMC have
realized the impact from key risks and, therefore,
have monitored key risk indicators 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 inline with risk appetite.

In 2023, the Risk Management Committee held a total
of 4 meetings.
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Investment Committee Report

In 2023, 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, the insurance business still faced
with economic fluctuations. from interest rates that
are at an all-time high following the increase in
long-term interest rates in the US That causes an
outflow of international capital flows from emerging
markets and factors in the Thai economy that
recovered more slowly than the market expected,
both in the export sector and the tourism sector.
Including political factors and economic policies
that are still highly uncertain and affecting investor
confidence. Therefore, significant operations of
Investment Committee in 2023 can be summarized
as follows:

1. Consider 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 decisions on the Company's investment
by conducting studies and analyses both in
a broad sense and in-depth. The Company's
investment department shall be careful and
cautious under the Company's investment
governance principles.

5. Consider increasing the number of meetings
of the Investment Committee from 2 times
per year to every quarter.

In 2023, the Investment Committee held a total of 2
meetings.
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Internal Control and Related Party Transaction

9.1 Internal Control

Summary of the Board of Directors’ Opinion
Regarding Internal Control System
At the Board of Directors meeting No.1/2024 on
February 19, 2024 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
assess to ensure the appropriateness, effectiveness
and accordance with international standards of the
Company's internal control, internal audit systems,
and whistleblower systems and compliance with the
law governing securities and exchange, regulations of
the Stock Exchange of Thailand 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 monitor the progress
of the Company’s connected transactions, assets
acquisition/disposal transactions or transactions with
potential conflict of interest are correct and compliance
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, including monitoring the
money usage of fundraising/crowdfunding. Audit
committee agreed with the Company’s board of
directors and auditor.
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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.

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.

Head of Internal Audit Unit

The Company has established a compliance
department, which was approved by the Audit
Committee no.1/2023 on February 14, 2023. The
Department will be under supervision of the Audit
Committee. Mr. Surachate Jarasphetcharanun 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.
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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 materials
on related party transactions shall be
disclosed in the annual registration statement
(Form 56-1) and annual report of the Company,
with details about names of persons who may
have a conflict of interest, relationship, nature
of the transactions, conditions, policy on price
determination and value of the transactions,
reasons and necessity of the transactions.

Guidelines on Consideration of Transactions that
Have/May Have a Conflict of Interest
Consideration of transactions that have/may have
a conflict of interest shall comply with the rules set
forth by the SEC and the SET. The Audit Committee
has duty to monitor and ensure that the rules are
strictly adhered to, as well as duty to compile and
report transactions with related parties that may lead
to transactions with a possible conflict of interest to
the Board of Directors on a quarterly basis.

LIFE FOR 161



mMsndIUANMIluLazS1I8AISSEKIVAU /

UI0SAISKEDUUNDUMSIUUTANISHIS19AISSIKI VAU

uS¥na:UUamuAnKkU1eI1Ad8KaAANSWELLlazaala
kannswg uazdoUuvAuUs:nAMmdokiadofKkuauavAsu:
AssuMsMAUOAIaNULEAaa1aKkaANSWELKDUS=INATNY AvT
WUSKIskSawAGTaIUTddudevluaurisatinudarusoulu
msayUas1AIsavnadla

lunsainnakuigikualkdovldsusuiaoinius=yy
AfU=ASSUAISUSEN USEND=DalKiiAU=ASSUNTISASIDADULUN
SHuUszuaRmsantaikANUIRUAgIAUANUSUTUTUMS
MS1I9MISUAAIUAUIKQAUNAUIVSITNISUU €

vl mismsieasitludaanavnivaisAidiBouly
msAlagndlu uazmsisiomsndudaanavnmonisAnlu
Wudaulumsaloanu tkidkanmsdaod

] '
-

msmsiomisiludaanavnivamsAinidwaulunisiilas
nalu

ArsMsionlsstk3vAURLudoanavnIvAISAIAD
BoulumsAlosnslu s:k3wusdnua:usdngos Aunssus
HUSK1S kéouAnanDANUIAYITov [asusuualdukdnaismn
AtUzASSUMISUSUNIRMIED0NS auisaayuanisiissassy
dvnanldmasionsdavaaduuiddoanavmunaismiudnueus
LﬁﬂaﬁuFiifyaguua:le\ms:mﬁUFjeTfyfmﬁJIUIuamumsm
W@edAu drediundasavnivamsAinusiAnnanswaluns
Aaudanu:iDunssuns JUSKIS KEouARaRTAUIAEITOY

Avld uSYno:darmsigviuasuaisiissassuavAaTd
Wos19v1UTUNISUSEYUAIEASSUAISASIDEDULAAISUSEYL
Aeuzassusiunalasuia

msrisigmsidudaanavnivmsiminliibudouTunisan
Tasnolu

ashsienisitbudiaanavnivaisdnlibuouly
asAlagndlU a:davgawaisauiuastknduiulagneas
AssuAIsSasIDdauAaulnlduaciontuASSUAISUSYN uas/
kéonUs:yuRAaRU WoWwosrunaudadalu Avd IRUAUG
MUARKUIENAIIKAANSWELLA:0a1aKaNNSWE LLlazdaUDAU
Us=mA Mdo KSadiarhkuauavausAssumsiAuaalanuua:
aarakannswagukods:inAlng soudivmsuguamudamikua
AedAumsidawedayanmsisiomsitagdlovau

lunseinnruznssunsasddaauliindudiuiaylunis
WDISEUIS18AISSEKIDAUNDIDDLAQTU USEND:UALAY
Ridednaydas:kiaaoulnyduavusenlunikanuRulied
Aus1IIMSS:KIWAUGLAa WU TUTEUS:naUMSAQFUTDYDY
AfUEASSUATISOSIDADULLAL/KSDARUEASSUNISUSYNLLA/KSD
paoRUMLAASE

162 uuu 56-1 One Report

usEn IngSus=Audsa A0 (UKIBU)

Internal Control and Related Party Transaction

Measures or Procedures for Approval of Related
Party Transactions

The Company abides by the law governing securities
and stock exchange and the regulations, notifications,
directives or requirements of the Capital Market
Supervisory Board and the Stock Exchange of
Thailand. The executives or stakeholders who have a
vested interest are not allowed to participate in the
approval of such transactions. In the case where it is
legally required to obtain approval from the Board
of Directors’ meeting, the Company will arrange the
Audit Committee to join the meeting to consider and
advice regarding necessity and reasonableness of any
such transactions. The principles for entering into the
arm’s-length transactions and the non-arm’s-length
transactions are as follows:

Arm’s-length transactions

The Board of Directors gives approval in principle
for the management to approve the arm’s-length
transactions executed by the Company and its
subsidiaries with the directors, executives or related
persons provided that those transactions are under the
same trade terms and conditions as those executed
by persons of ordinary common sense with general
counterparties in the same situation and the
bargaining power thereof is free from their influence
in their capacity as directors, executives or related
persons. The Company will present a summary report
on the said transactions to the Audit Committee’s
meeting and the Board of Directors’ meeting on a
quarterly basis.

Non-arm’s-length transactions

The non-arm’'s-length transactions are to be
considered by the Audit Committee before proposing
to the Board of Directors and/or the shareholders’
meeting for further consideration and approval.
In this respect, the Company must observe the law
governing securities and exchange and the
regulations, 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.
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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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Attachment 1 Information of the Board of Directors, Executives, Controlling Persons and Company Secretary.

Aauznssunls / Board of Directors
fu 3uil 31 SudAU 2566

1. ugadud KIVKA (019 87 0)
Mr. Suchin Wanglee (Age 87)

Jds:=sauassuais
AssuA1Ssdas:

Chairman
Independent Director

Unlasunsudvavidunssunis: Sunau 2542
dadoumsdioKu: Sega: 0.72

AfMWNYMSAAY:

USeyey1as 3adassulwin
Northrop Institute of Technology
Us:inAgkSgaLlus

kangashsalagavraudviasuaniiunssumsusening
(IOD):

+ Chairman 2000 suf 4/0 2544,

* Role of the Chairman Program (RCP) / U 2544
+ Director Accreditation Program (DAP) / U 2556
+ Directors Certification Program (DCP) / U 2545,

Us=ianisilnausu:

* Kangasdneimsus:zAunus:augw (oud.)
sun 2 valagdhunaviu Adn. / U 2555

* KaNgOSKWUSKISS:AUIVAIUNISUSKISVIU
WeuuLiav “ukiuas” dalagaaiguwouuitiov
/U 2554

* KangasyWuSKIss:auguaumsAtaznswigdse dalag
anuudngnmsa / U 2553

* KangasyuSKIsszauguamuudnginmsaaianu (3an.)
sun 9 dalagaadudngnmsaaranu / U 2552

* Board Forum 2019 salagduaviu Adn.

168 uuu 56-1 One Report
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Date of Appointment: December 1999
Shareholding: 0.72 percent

Education:

B.E. (Electrical),
Northrop Institute of Technology, U.S.A.

Training Courses by the Thai Institute of Directors
Association (IOD):

* Chairman 2000/2001

* Role of the Chairman Program (RCP)/2001
+ Director Accreditation Program (DAP)/2013
* Directors Certification Program (DCP)/2002

Others Training Courses:

+ Advanced Insurance Science, Class 2, by OIC.

+ Executive Management “Urban development”,
Urban Green Development Institute.

+ Top Executive Program in Commerce and Trade
by University of the Thai Chamber of Commerce
/2015 By the University of the Thai Chamber of
Commerce

+ Certificate of Top Executive Program, Capital
Market Academy

* Board Forum 2019, by OIC.



Uszaunisainiviu 5 Udaukav

usunnoan:ztiguluaarakannswe

Working Experiences in the 5 Preceding Years
(As of December 31, 2023)

Listed Company

uua. ngSUs:=Augda

2542 - Uauu Jszsiunssums
2562 - Uauu ASSUASdas:
2559 - w.n. 2566 AssuA1savnu

UUD. UdAUS=AUNEY
2544 - U»uu
2550 - Uauu

Us=siuassuns
NUSAWVIAfUEASSUATISUSKIS
AUSAWIAEUzASSUATISAVNU

uuD. daankassuavlak:lng

2561 - Uauu Jszsiunssums
2553 - 2561 sovuUsssiunssun1s
2552 - 2561 Us=siunssunsitkuaA

Goullnullazdssiki

UuD. lasudu

2554 - U»uu savuUs=s1uASSUS

2553 - Uauu ASSUASdas:

2555 - Uauu Us=s1uAfu=ASSUAISWDISEUN
Ar0aULINU

2556 - U»uu ASSUANSQSIDADU

uu. Ghea ndU Toadvd

2564 - U»Uu Us=sunssumsasskilasmikua
A1CdULLNU

2553 - Uauu ASSUASdas:
ASSUA1SOSIDEDU
ASsSUANSAsSKIllazAKuQ
A0dULINU

uud. dlsuasal

2537 - 2562 ASSUN1SDdS:

tdtiunnaudnaalrakannswe

Thaire Life Assurance PCL.

1999 - present Chairman

2019 - present Independent Director

2016 - May 2023 Director of the Investment
Committee

Navakij Insurance PCL.

2001 - present

2007 - present

Chairman

Advisor of the Executive
Board, Advisor of the
Investment Committee

Thai Metal Drum MFG. PCL.

2018 - present Chairman

2010 -2018 Vice Chairman

2009 - 2018 Chairman of the Nominating
and Remuneration
Committee

Sermsuk PCL.

2011 - present
2010 - present
2012 - present

Vice Chairman
Independent Director
Chairman of the
Compensation Committee
Director of the Audit
Committee

BTS Group Holdings PCL.

2021 - present Chairman of the Nominating
and Remuneration
Committee

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

2013 - present

2010 - present

Varopakorn PCL.
1994 - 2019

Independent Director

Non Listed Company

U.WWeUdu
2560 - Uoauu
U2.3.9.10d
2560 - Unauu
uD.wawa
2560 - Uauu

ASsUAS
Usssaunssuns
AssuAS

nusawvius=siunssuns
UUD. Woanauus:=Aung

2557 - Uauu Jszsiunssums
ud. N.lo.lb.(amuuus:=Aunslng)
2550 - 2562 Us=siuassuns

Pipatanasin Co., Ltd

2017 - present Director
C.E.S. Co., Ltd

2017 - present Chairman
Poonphol Co., Ltd

2017 - present Director

Advisor of Chairman
Falcon Insurance PCL.

2014 - present Chairman
T.1I Co., Ltd.
2007 - 2019 Chairman
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dtiunmaudnaarakannswe

Non Listed Company

UD. 155510

2525 - Uauu Jszsiunssums
uD. Svaawaiya

2534 - Uauu ASSUASdas:
uwd. lsvususrscs

2548 - Unauu ASSUMS

U2. KIVKE

2565 - Uauu ASSUNS

UD. LOD:IWN

2565 - Uauu Jszsiunssums
U2. KILKAWLN

2549 - Uoauu ASSUMS

U2. 91A1 UWUN

2550 - Uauu ASSUNS
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Sathorn Thani Co., Ltd.

1982 - present Chairman
Rangsit Plaza Co., Ltd.

1991 - present Independent Director
Rajadamri Hotel PCL

2005 - present Director
Wanglee Co., Ltd.

1968 - present Director
The Pet Co., Ltd.

2022 - present Chairman
Wanglee Development Co., Ltd.
2006 - present Director
Aqua Infinite Co., Ltd.

2007 - present Director



2. u1gans sdasvassA (g 76 U)
Mr. Sutti Rajitrangson (Age 76)

ASSUATS ASSUAISavNU :
ASSUAISUSKISAULAYVLLAzUS:S1UIDIKUINUSKIS

Director, Director of Investment Committee, Director of Enterprise Risk Management Committee,
and Chief Executive Office

Unlasunsudvavidunssunis: 3vK1AU 2555
dadoumsdioKu: Saga: 0.00

AfIIINIVAISANY:

USeyey10s wasdggraasueuna (aaa) thesadeu
AfUzWIEUBEAMdasiaznsuayd
WhavAsaiukIdNede

kangasndalagauiaudviaSuaaiuassumsusening
(IOD):

+ Kangas Corporate Governance Program for
Insurance Companies (CIC) / U 2565

+ Kangas Director Accreditation Program (DAP)
valagauvrAvaviasuaniduassunsusyning (I0D) /
U 2555

Us=ianisilnausu:

+ Wiumsaaus:=au Fellow (FLMI) s1naandguaisdanisaiu
UszAugdauavansgowsal (LOMA's Life Management
Association)

* KangasyuSKIsszaugoamuudnginmsaaanu (dan.)
sun 6 dalagaadudngnmsaaranu / U 2549

Us:zaunisairiivu 5 Udoukav

usénnaan:toulunarakannswe

Date of Appointment: August 2012
Shareholding: 0.00 percent

Education:
B.S. Honor (Statistics), Chulalongkorn University

Training Courses by the Thai Institute of Directors
Association (IOD):

+ Corporate Governance Program for Insurance
Companies (CIC) / 2022
+ Director Accreditation Program (DAP)/2012

Others Training Courses:

* The Fellow, Life Management Institute (FLMI)
Program by the LOMA's Life Management
Association, U.S.A.

+ Certificate of Top Executive Program, Capital
Market Academy

Working Experiences in the 5 Preceding Years
(As of December 31, 2023)

Listed Company

uu?. ngSUs:zAugia

ASSUAISUSKISADIUIEEY

2561 - Uauu
2555 - 230U AssumMsUazaudgMsikey
2557 - U»uu AssuUAISavnu

dtiunmaudnnarakannswe

Thaire Life Assurance PCL.

2018 - present Director of Enterprise Risk
Management Committee
Director and President
Director of the Investment
Committee

2012 - present
2014 - present

Non Listed Company

UD. UabUds NWLD

2556 - Unauu ASSUMS
avaudssAugdalng

2539 - Uauu ASSUMS
2555 - Uoquu ASSUMISUSKIS
up. A.[o.Je (@mUuUs=Aunelng)

2544 - U»uu ASSUMS

BlueVenture TPA Co.,Ltd.

2013 - present Director

the Thai Life Assurance Association

1996 - present Director

2012 - present Executive Director
TII Co., Ltd.
2001 - present

Director
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3. ulguwaa 1Savdual (1g 66 U)
Mr. Nophadon Ruengchinda (Age 66)

AssuA1Ssdas:

ASSUN1SOSIDADU
Independent Director, Director of the Audit Committee

Unlasumsucdvavilunssunis: Dauigu 2566
dadoumsdioku: TUd

At MWNYMSAAY:

+ USayayrln Master of Management aaduuaufia
USKISSSADAARUNSUKLRWIAVASAT

+ USeyay1ln USKISsSADUKIUEUNAQ aauuleuia
wauuuskisAaas (NIDA)

+ USayey0s sgaaasueunia (thastddouauqu 2)
vWhavAsaiukIdINg1ay

kangasndalagauiaudviaSuaavuassumsusening
(IOD):

+ Directors Certification Program (DCP) S:Uﬁ 45/
U 2547 .
* Finance for Non-Finance Director sun 11/U 2547

Us=ianisilnousu:

* Kangas Reinsurance in Practice Seminar
n Cambridge & London 91a GUY CARPENTER

Us:zaunisairiiviu 5 Udoukav

usunnaan:tdgulunarakannswe

Date of Appointment: June 2023
Shareholding: None

Education:

* Master of Business Administration, Sasin Graduate
Institute of Business Administration of
Chulalongkorn University (SASIN)

* Master of Business Administration, National
Institute of Development Administration (NIDA)

« Bachelor of Political Science (2nd Class Honors),
Chulalongkorn University

Training Courses by the Thai Institute of Directors
Association (IOD):

+ Directors Certification Program (DCP) 45/2004
* Finance for Non-Finance Director 11/2004

Others Training Courses:

* Reinsurance in Practice Seminar (16-25 May 2017
at Cambridge & London), GUY CARPENTER

Working Experiences in the 5 Preceding Years
(As of December 31, 2023)

Listed Company

uwd. [ngsus:=AuBda
0.9. 2566 - UpaUu
0.9. 2566 - Uauu

NSSUNISOds:
ASSUNISOSIddoU

ddunnaudnaarakannswe

Thaire Life Assurance PCL.

Jun 2023 - present Independent Director

Jun 2023 - present Director of the Audit
Committee

Non Listed Company

uu. i law UszAudia
0.9. 2557 - Uauu

sovuUs:=s1unSsSUAIS

Us:51UASSUAISUSKIS
UsS=s1UNSSUMSUSKISADIULEED

0.9. 2557 - Uauu
0.9. 2557 - Uauu

U.n. 2564 - Uaauu assumsmautnalulagaisauna
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T Life Assurance PCL.
Jun 2014 - present

Vice Chairman of the Board
of Directors

Chairman of Executive Board
Chairman of the Risk
Management Committee
Information Technology
oversight Committee

Jun 2014 - present
Jun 2014 - present

Mar 2021 - present



ddunnauanaarakannswe

Non Listed Company

u2. fi aagv

w.A. 2558 - Uauu
w.A. 2558 - Upauu
w.A. 2565 - UaaU0u

w.A. 2565 - Upauu

ASSUAS
UsS=s1UNSSUMSUSKIS
AfUzASSUANSANAUQUandSNa

F]fU:ﬂSSUﬂ']SUgl'ﬂSFDTUla:EJ\)

usSy¥n 3dsans aa (Isoweiuiadgosans)

n.A. 2560 - UaaU0u
§.A. 2560 - Unauu

n.W. 2561 - Upauu

n.w. 2561 - Upauu

ASsUAN1sods:
Us=siunssun1sasdvdau

AssUA1sasskillazilkuQ
AlCDULLINU

ASSUAISUSKISADIULEYL

TLeasing Company Limited.

May 2015 - present
May 2015 - present
May 2022 - present

May 2022 - present

Director

Chairman of Executive Board
Good Corporate Governance
Committee

Risk Management Committee

Vichaiyut Company Limited (Vichaiyut Hospital)

Jul 2017 - present
Dec 2017 - present

Feb 2018 - present

Feb 2018 - present

Independent Directors
Chairman of the Audit
Committee

Member of the Nomination
and Remuneration
Committee

Member of the Risk
Management Committee
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4. uwwaado lasuztavl (919 65 U)
Mrs. Kittiya Todhanakasem (Age 65)

ASsSUA1Sdas:

AssuMIsasladula:us:siuassuMIsasskKillazAlkuaAInduLNU

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

Unlasumsudvavidunssums: AuMWus 2564
dadoumsiioku: Saa: 0.06
AU AINVAISAALIL:

* MBA in Accounting University of Illinois, USA
« Utydueaunia (1Ags@lioy) UuKIDNYI1agsSSUAIEAs

kangashsalagaviaudviasuaniiunssumsusyning
(IOD):

+ DAP - Directors Accreditation Program 45/2548

+ DCP - Directors Certification Program 76/2549

* RNG - Role of the Nomination and Governance
Committee 4/2556

* RCP - Role of the Chairman Program 36/2558

Us:zaunisainiviu 5 Udoukav

usunnaan:tdgulunarakannswe

Date of Appointment: February 2021
Shareholding: 0.06 percent

Education:

* MBA in Accounting University of Illinois, USA
+ Bachelor of Accountancy (honor), Thammasat
University

Training Courses by the Thai Institute of Directors
Association (IOD):

+ DAP - Directors Accreditation Program 45/2005

+ DCP - Directors Certification Program 76/2006

* RNG - Role of the Nomination and Governance
Committee 4/2013

* RCP - Role of the Chairman Program 36/2015

Working Experiences in the 5 Preceding Years
(As of December 31, 2023)

Listed Company

uu. ngSus:=AudiIa

2566 - Unauu Usss1unssuMIsasskilazikua
Ar0aULNU

2564 - Unauu ASsUMSdds:

2564 - U»uu ASSUANSASIDADU

2564 - Unauu ASSUAISASSKILazAKkuQ

AlCDULLINU

uwa. Inensd Toadvd $17a (UKIBU)

Ww.g. 2565 - Upauu ASSUAISUSEN

0.9. 2565 - Usuu Us:51UNSSUMISUSKISAUIFEY
lLasNSSUAISASSKILLA:WDISEUN
Ar0aULNU

n.9. 2564 - Upa0u ASSUAS AfuzASSUMSURSU

IVANS
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Thaire Life Assurance PCL.

2023 - present Chairman of the Nominating
and Remuneration
Committee

Independent Director
Director of the Audit
Committee

Director of the Nominating
and Remuneration
Committee

Thai Group Holding PCL.

Apr2022 - present Director

Jun2022 - present Chairman of Risk
Management Committee and
Director of the Nominating
and Remuneration
Committee

Director of Transformation
Committee

2021 - present
2021 - present

2021 - present

Sep2021-present



uu.suimslnswisise

2559 - 2561 CFO / savassumsivamsala

ddiunnaudnnarakannswe

Siam Commercial Bank PCL.
2016 - 2018 CFO / Senior Executive Vice
President

Non Listed Company

Ud. AISQ 1Bad DAa
2565 - Uauu

ASSUMISIazUSESIUARIEASSUATS
USKIS

Ud. dawh 13n6
2564 - U»uu ASSUMISIAzUSESIUNSSUNIS
USKISADULEEY

uu. kaanswegvamsnavnulnewredsd (SCBAM)

2561 - Uauu Uszsrunssunisusynias
US=51UASSUAISUSKISADIULEED

dmUuALUICIIBIGW (DVAASUKIBU) dAy.

2561 - Uauu ASSUASLLANISOSIDADU

amuusuimslng auiausunimising (Thai Bank Academy)

Card X Co., Ltd.
2022 - present

Director and Chairman of the
Executive Committee

Alpha X Co., Ltd.

2021 - present Director and Chairman of

Risk Management Committee
SCB Asset Management PCL.
2018 - present Chairman of the Board and
Chairman of Risk
Management Committee
Thailand Professional Qualification Institute,
(Public Organization)
2018 - present

Director and Director of Audit
Committee
The Thai Bankers Association, (Thai Bank Academy)

2561 - UpUu Wawdgmsanuusuimsing
uuD.AWYUSEAUGEIA
2563 - n.A. 2565

AssuMISllazus=s1uASSUAIS
USKISAWIEEY
Uu.91AugUSEAUNEY
2563 - 2565

AssuNIsllazus=siunssuns
USKISADTULEED
uu.lngwrsuusgds=Augda

2560 - 2561 ASSUAS
U?.10d30 au1Ad
2560 - 2563 Us=saunssunis

duaviudvlasydaikinuulanalvilazyulagau (dad.)
2559 - 2561 ASSUNS

2018 - present Director of the Institute

South East Life Insurance PCL.

2020 - Jul 2022 Director and Chairman Risk
Management Committee

South East Insurance PCL.

2020 - 2022 Director and Chairman Risk
Management Committee

SCB Life Insurance PCL.

2017 - 2018 Director
SCB Abacus Co., LTD.

2017 - 2020 Chairman
The Office of SMEs Promotion.
2016 - 2018 Director

LIFE FOR 175



1AdIsIUU 1 s19a:z13alfgrAuAsSSuAIS LAz IUIDAIUANUSEN /

Attachment 1 Information of the Board of Directors, Executives, Controlling Persons and Company Secretary.

5. uwaAuMY sdasuun (e1g 72 0)
Mrs. Komkai Thusaranon (Age 72)

ASsSUA1Sdas:
Us:s1unssuN1SasIDADdU

ASSUMSASSKILA:IKUOAINDULINU LLA:ASSUASUSKISADINIEDY
Independent Director, Chairman of the Audit Committee, Director of the Nominating and
Remuneration Committee, Director of Enterprise Risk Management Committee

URlasumsudvdvildunssums: nsnIAU 2559
dadoumsdioru: TUd

A WNYMISAAY:

+ USayayrln wouunaistAsuafinukidaufia
anuuuaunawauuUsSKIsAEas

+ USeyay10s wasusamaasusunia
vWhavAsaiukIdINg1ay

kangashdalagavAudviaSuaaiduassunsusuening
(IOD):

* Kangas Advance Audit Committee Program (AACP)
sun 49/2566

. hanans Directors Certification Program (DCP)
sun 26/2546

Us=3anisilnousu:

. f]ij asdngrmsus=Aungs=audv (oUa.)
<uf 1 salagduaviu AUA. / U 2554
. 5f)q SRUSKIsszaUgLanIuu3NgIAIsaa1anu (dan.)
Sun 7 aofoaamuuanmmsmamnu /U 2550
. qqosmsda\)ﬂuswmmmnsmnsvsamanuu (Jso.)
si n 17 Yalagdnsndslovausivoraurdns / U 2546
. nqosmstcuquﬂu§mss:cTqu (uva.)

fl
-

un 34 salagamuwauuidnsisaiswalsau

UI-
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usEn IngSus=Audsa A0 (UKIBU)

Date of Appointment: July 2016
Shareholding: None

Education:

* Master of Development Economics
National Institute of Development Administration
* B.Acc (Accounting), Chulalongkorn University

Training Courses by the Thai Institute of Directors
Association (IOD):

+ Advance Audit Committee Program (AACP) sun
49/2023
+ Directors Certification Program (DCP) 26/2003

Others Training Courses:

+ OIC Advance Insurance Program, Class of 1/2011
by OIC

+ Certificate of Executive Program, Class of 7, by
Capital Market Academy

+ Certificate of National Defense Course, National
Defense College, Class of 17/2003

+ Top Executive Program, Class of 34, Civil Service
Development Institute



Uszaunisainiviu 5 Udaukav

usunnoan:ztiguluaarakannswe

Working Experiences in the 5 Preceding Years
(As of December 31, 2023)

Listed Company

uwd. [ng3Us:Audda
w.A. 2566 - Uaauu

W.A. 2566 - U»aU0u
2561 - w.n. 2566
2559 - Uauu
2559 - Usauu

2559 - U»uu

UUD. ASvINwUS=AUBEIQ

2556 - 2559
2561 - u.A. 2565
2556 - Unauu

2557 - Usauu

2556 - 2559

ASSUAISUSKISADIUIEEY
Us:s1unssuUAISOSIDadU
US=S1UASSUAISUSKISADIULEYY
ASsUAN1Ssods:

ASSUA1SASIDEDU
ASSUAISAsSKILlazAKUQ
AICULLNU

ASSUA1Sdds:
Us:s1uAU=ASSUATSUSKIS
dssswuassumsiauquandmsna

ﬂSSUﬂTSU§HTSﬂ31Ul§ﬂD

ASSUNISOSIddoU

ddunnauanaarakannswe

Thaire Life Assurance PCL.

May 2023 - present  Director of Enterprise Risk
Management Committee

May 2023 - present  Chairman of the Audit

Committee
2018 - May 2023 Chairman of Enterprise Risk
Management Committee
2016 - present Independent Director
2016 - present Director of the Audit Committee
2016 - present Director of the Nominating and

Remuneration Committee
Bangkok Life Assurance PCL.

2013 - 2016 Independent Director

2018 - Jan 2022 Chairman of Executive Director

2013 - present Chairman of the Good
Corporate Governance
Committee

2014 - present Member of the Risk
Management Committee

2013 - 2016 Director of the Audit Committee

Non Listed Company

- i -

- None -
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Attachment 1 Information of the Board of Directors, Executives, Controlling Persons and Company Secretary.

6. as.as luau:a (91g4810)
Dr. Sutee Mokkhavesa (Age 48)

ASsUA1Sdas: :
Us:51UASSUAISUSKISADIULAIVILA:ASSUAISavNU

Independent Director, Chairman of Enterprise Risk Management Committee, Director of
Investment Committee

Unldsumsucdvaviunssuns: weAMeu 2559
ai

adrumséioRu: Wi
AU AINVAISAALIL:

+ USeyayon PhD. Applied Mathematical Finance
Imperial College, London Us:infavngy

kangashsalagavraudviasuaniiunssumsusening
(IOD):

* Kwangas Directors Certification Program (DCP)
dalagauiAudviasuanmdunssunisusyning (IOD) /
U 2559

Us=ianisilnousu:

* Kangas Advanced Management Program 2022
Harvard Business School

* Kangas Leadership Communication auiAumMs
damsssaauKrvUs:InAlng (TMA)

* KangasPUSKISS:aUgLAUMSALLAMSWIEIBE
sun 11 (TEPCoT) / U 2561

* Kangas Leadership Communication Certificate
Program / U 2561 .

+ Kangasingimsaalanu (oan.) sui 24 dalaganivu
Sngnmsaalanu / U 2560

* KangasdngimsuszAunus:augw (oua.)
sun 2 dalagduaviu adn. / U 2555

Us:zaunisainiviu 5 Udoukav

usunnaan:tiguluaarasannswe

Date of Appointment: November 2016
Shareholding: None

Education:

* PhD. Applied Mathematical Finance Imperial
College, London, UK

Training Courses by the Thai Institute of Directors
Association (IOD):

+ Directors Certification Program (DCP)/2016

Others Training Courses:

+ Advanced Management Program 2022,
Harvard Business School

* Leadership Communication 2022, Thailand
Management Association (TMA)

+ Top Executive Program in Commerce and Trade
(TEPCoT) /2018

* Leadership Communication Certificate Program
/2018

+ Capital Market Academy Program, Class of 24 by
Capital Market Academy/2017

+ Advance Insurance Program, Class of 2 by
0IC/2012

Working Experiences in the 5 Preceding Years
(As of December 31, 2023)

Listed Company

uua. ngSUs:zAugda

2566 - Uauu Us:51UNSSUMSUSKISAIUIEEY
2559 - Uaquu ASSUMSdds:

2561 - Uauu ASSUAISUSKISADIULEED

2562 - Unauu AssuMSsavnu

178 uuu 56-1 One Report

usEn IngSus=Audsa A0 (UKIBU)

Thaire Life Assurance PCL.

2023 - present Chairman of Enterprise Risk
Management Committee
Independent Director
Director of Enterprise Risk
Management Committee
Director of Investment
Committee

2016 - present
2018 - present

2019 - present



uwd. Wavlngus:Aune
2552 - Usauu ASSUASUSKISAUIEEY
AUSALIASSUAMSHIOMS
UU. 1AGD dlanlnstnd
2563 - Unauu AssuMIsaas: /
ASsSUMSasddadU /
AssuAsUlguIgNISUSKIS
AUIEBVOVANS

UUD. ANSAABY
2552 - U»uu ASSUASUSKISAUIEEY/
ASSUAISUSKISANSavNu /
AUSABIASSUAISIPANS /
ASSUANSIIUDYNISUSKIS/
ASSUASIUARUIEASSUATSUSKIS
LLazAfU=dUASSUAISWDISEUN

Kwnsweaau

tdtiunnaudnaalrakannswe

Muang Thai Insurance PCL.

2009 - present Member of the Risk
Management Committee
Advisor of Managing Director

KCE Electronics PCL.
2020 - present

Independent Director / Audit
Committee / Enterprise Risk
Policy Committee Member
Phatra Leasing PCL.
2009 - present

Member of the Risk
Management Committee,
Member of the Investment
Management Committee,
Advisor of Managing Director,
Executive Director,

Member of Executive
Committee and leasing assets

Non Listed Company

navnudviasumsweuuraaranu (CMDF)

2564 - Unauu ARUzDUASSUAISAIUDIUIDE
usun dunknUayd (Us:inAlne) $1Aa
2564 - Uauu ASSUANSdas:

usyn Augsuniakannswe (Us:zinAlng) :da
2564 - Uauu ASSUASDAs:
AugaNuWuldaAduAdamans AuINgmEas

uK13Ng1dguikaa

2560 - Uauu ASSUNS

Ud. WIe uwasuadna

2560 - Uaauu AssumMsusen /

ASSUAISUSKISAUAISAVNU
uua. Wiavlneds:=Augia
2564 - Unauu
2558 - Uauu

ASSUMS / ASSUAISDAATS
ASSUAISSIUDENISUSKIS /
ASSUMISLIAzlavIyNISALUE
ASSUANSUSKISAIEEY/
ASSUAISUSKISAUAISAVNU
ST-Muang Thai Insurance Co.,Ltd. (Lao PDR)
2559 - Uaquu ASSUMS
durauds:augdialng
2552 - Usauu

SOVUSESIUATUEDYASSUAISUSKIS
DANMSANUIFYLAIUMSAAL

sU1IA1SD1AISAVIASIEK
2549 - Uaauu

AUAvANILIEELEIUOaOLA:
Awuuanmwaaaw /Agusimiu
Securitization /aguzrilviu
Mortgage Insurance /
Agauzriou ALM System
Implementation

ua.loiBu

2562 - Uauu ASSUNS

Thailand Capital Market Development Fund
2021 - present Research Sub-committee
Thailand Clearing House Co.,Ltd.

2021 - present Independent Director
Thailand Securities Depository Co.,Ltd.

2021 - present Independent Director
Centre of Excellence in Mathematics.

2017- present Director

Fuchsia Venture Capital Co., Ltd.

2017- present Director /
Director of Investment

Muang Thai Life Assurance PCL.

2021 - present Director / Managing Director

2015 - present Director of Management
Committee / Director and
Secretary of Risk Management
/ Director of Investment

ST-Muang Thai Insurance Co.,Ltd. (Lao PDR)

2016 - present Director

The Thai Life Assurance Association

2009 - present Vice President of Risk
Management Committee,
Education

Government Housing Bank

2006 - present Advisor to the Market Risk
and Liquidity / Securitization
Committee / Mortgage
Insurance Committee /
ALM System Implementation

Committee
I-Gen Co., Ltd.
2019 - present Director
LIFE FOR 179
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Attachment 1 Information of the Board of Directors, Executives, Controlling Persons and Company Secretary.

7. wgs:sa Wyauun (g 59 U)
Mr. Tarate Poshyananda (Age 59)

AsSsUA1sdds: :
ASSUAISUSKISAINLABY UazUstsiuassuaIsavnu

3

—
£ =)

i A

N
et

W e

Nl

N

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

Unlasunsudvavidunssunis: Wwgu 2562
di

adrumséiaRu: Wi
AU AINVAISAALIL:

+ Master in Marketing, Webster University, St. Louis,
Missouri, USA

kangasndalagauiaudviaSuaavuassumsusening
(IOD):

* Kangas Directors Accreditation Program (DAP 74)
/U 2551

+ Kkangas Director Certificate Program (DCP 183) /
U 2556

+ Kangas Anti - Corruption for Executive Program
ACEP /U 2556

* Kangas Advance Audit Committee Program
(AACP33) /U 2562

* Kangas Board Nomination and Compensation
Program (BNCP7) / U 2562

Us=3anisilnousu:

* AC seminar 2023, EY Thailand
* AC seminar 2022, EY Thailand
* gJuuzthmsavnuasiaisdudauds:inn 1&2 / U 2564

« Bngmsus:AuUABS:AUgL (Ua.) SUh 5” SdAviunsus
AssumMsMAUllazdvlasumsus=naussaaus=Auns (OIC)

+ “guhlusunnadiksussanluaunna - EVP”, uk1dnenae
Sadgudey (ABAC)

* “gunwklasssum” (The Extraordinary Leaders),
uS¥n davyan nsUd $1Aa

* “ssyuumsdamsuuuggydu” (Japanese Management
System), an10uUsuNOUSKISSSADAAUNS

« “aauumuluguirdriksuanm” (Crossville
Program)”, sy, Wadlud, General Electric (GE)

180 uvuu 56-1 One Report

usEn IngSus=Audsa A0 (UKIBU)

Date of Appointment: April 2019
Shareholding: None

Education:

Master in Marketing, Webster University, St. Louis,
Missouri, USA

Training Courses by the Thai Institute of Directors
Association (IOD):

Director Certificate Program (DAP74)/ 2008
Director Certificate Program (DCP183)/ 2013

Anti - Corruption for Executive Program (ACEP) /
2013

Advance Audit Committee Program (AACP33) /
2019

Board Nomination and Compensation Program
(BNCP7) /2019

Others Training Courses:

AC seminar 2023, EY Thailand

AC seminar 2022, EY Thailand

Investment consultant complex product 1&2 //
2021

Thailand Insurance Leadership Program (Class 5)
by OIC

Future leaders for future business - EVP,
Assumption University (ABAC)

The Extraordinary Leader, Slingshot Group Co.,
Ltd.

Japanese Management System, Sasin Graduate
Institute of Business Administration of
Chulalongkorn University

Crossville Program, Cebu, Philippines, General
Electric (GE)



Uszaunisainiviu 5 Udaukav

usunnoan:ztiguluaarakannswe

Working Experiences in the 5 Preceding Years
(As of December 31, 2023)

Listed Company

uua. ngSUs:=Augda

2566 - Upuu Us=siunssunisavnu
2562 - U»Uu Assun1sdas: /

ASSUAISUSKISADIULEEL /
2562 - 2566 AssuAsavnu /

5.A.2563 - 1b.9.2564  ASsUA1ISOSIDADU
UUD. a.7939 1Bulaaslwsd

2558 - Uauu Us=siuAtusassuMIsasdoaau /
2558 - Upauu AssumMsddas: /
2558 - U»uu ASSUAISAsSSKILazfKkuQ

AICULLNU
uu. ISUWS nasUalsiu

2559 - 2563 US:S1UASSUAISUSKISAUIEEY

2558 - 2563 ASSUAISASSKILLATWDISEUN
AlCDULLINU

2551 - 2563 ASSUA1ISOSIDAdU

2551 - 2563 ASSUANSods:

tdtiunnaudnaalrakannswe

Thaire Life Assurance PCL.

2023 - present Chairman of Investment

Committee

Independent Director /

Director of Enterprise Risk

Management Committee/

Director of Investment

Committee /

Dec 2020 - Apr 2021  Director of Audit Committee /

S. Kijchai Enterprise PCL.

2015 - present Chairman of Audit Committee /

2015 - present Independent Director /

2015 - present Director of the Nominating
and Remuneration Committee

2019 - present

2019 - 2023

MPG PCL.

2016 -2019 Chairman of Risk
Management Committee

2015 -2019 Director of the Nominating
and Remuneration Committee

2008 - 2019 Director of Audit Committee

2008 - 2019 Independent Director

Non Listed Company

uu. luys: wayudu

2564 - UpUu ASSUASHDONS

ud.unvalus

2563 - Uauu ASSUNS

U.W 3 13u

2563 - Uduu ASSUNS

UD.ASU W1D1DDS

2563 - Unauu ASSUMS

Ud.0u3U FALsa

2548 - Uauu ASSUNS

ud. wwuwa loadv

2561 - 2563 AssuMIsuasUs=sUEIKENA
usKIsnaw

UD. LISy WO

2557 - 2561 AssuMIsuasUs=sUEIKEA

USK1S

Capital Nomura Securities PCL.
2021 - present Managing Director
Cash Sprite Co., Ltd

2020 - Present Director
P3N Co., Ltd

2020 - Present Director
Crop Power Co., Ltd

2020 - Present Director

Mission Success Co., Ltd
2005 - Present Director

Ampak Holding Co., Ltd
2018 - 2020 Director / Group CEO

Marsh PB Co., Ltd
2014 - 2018

Chief Executive Officer

LIFE FOR 181
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Attachment 1 Information of the Board of Directors, Executives, Controlling Persons and Company Secretary.

8. wunglowhs JvAASWIBYT (919 54 U)
Mr. Oran Vongsuraphichet (Age 54)

savus:sauassuns

nssun1sassn1ua:ﬁ1nund1nauunt|ua:nssun1saunu

Vice Chairman
Director of the Remuneration and Nominating Committee and Director of Investment Committee

UnRlasumsudodvidunssuns: Wygu 2562
dadoumsdioku: Tud
ADIWAUWUSNIVASDUASISKIDASSUMISIATUSKIS:
Wunssumsnluusmsuaviiiosialkey

AfIIINIVAISANYYL:
+ USayey1lon USKIssSADQUfUUNQ
anmuutnaluladukvio@e (AIT)

kangashsalagaviaudviasuaniiunssumsusyning
(IOD):

+ Directors Certification Program DCP s:uﬁ 230/
U 2559

Us=3anisilnousu:

« Kangasingnmsus:AUAES:AUaY (JUa.) SUR 11
Js=oU w.A. 2566

+ TAsvmswauuguskisgsaUs:auduAne (IMDP)
Sun 27 Kada “msikuaddanAduazduinaauavrnsiu
Jouna”

* 3ngnasikAu Asian Institute of Technology K>do
International Training Course on Advance
Insurance Policy Management and Practices /

U 2562 .
* KangasingimsuUs=Aungs:augosun 3 (oUa 3)

* KANFOSKWUSKISS:AUZY amUu3ngInIsaalanu SuR 22
(oan.22)

* Khangasdagaaguidngimsds:aungs:augy
(Super aUa.) sun 1/2563

182 uuu 56-1 One Report
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Date of Appointment: April 2019

Shareholding: None

Family Relationship among Directors and Executives:
Executive director of the major shareholder

Education:

* Ph.D. (International Business), Asian Institute of
Technology (AIT)

Training Courses by the Thai Institute of Directors
Association (IOD):

+ Director Certificate Program (DCP), Class 230/
2016

Others Training Courses:

+ Thailand Insurance Leadership Program
(class 11/2023) by OIC

+ Insurance Management Development Program
(class 27/2023), subject : creating the vision and
driving the organization into the future, by TGIA

+ Speaker for the Asian Institute of Technology,
Topic “International Training Course on Advance
Insurance Policy Management and Practices” /
2019

* Thailand Insurance Leadership Program (class 3)
by OIC

+ Capital Market Academy Programs Class of 22
(CMA 22) by Capital Market Academy

* Thailand Insurance Super Leadership Program
Class 1/2020 by OIC



Uszaunisainiviu 5 Udaukav

usunnoan:ztiguluaarakannswe

Working Experiences in the 5 Preceding Years
(As of December 31, 2023)

Listed Company

uua. ngSUs:=Augda

w.A. 2566 - Uaauu ASSUANSASSKILLA:AKUQ

Ar0aULINU

W.A. 2566 - UaaU0u AssuUAIsavnu

w.A. 2565 - Uaauu sovuUs:zsunssuMS

2562 - Uauu ASSUNS

uua.Ingsuus:Auneda

A.W. - a.n. 2564 ASSUAISASSKILa:AKUQ
Ar0aULINU

2560 - U»uu AssuUAIsavnu

2559 - U»Uu AssuMsta:Us:s1uB KA
USK1S

uud.UaLUaS ASU

a.n. 2566 - Uaau0u AssuUAISavnu

a.n. 2566 - Uaa0u assumsulguginalulad
ansautn

ASSUA1SASSKILlazAKuQ
A10DULINU / UsssuAgus
ASSUNISUSKIS

w.A. 2564 - Upauu ASSUMS

W.o 2564 - w.n.2564  Us:siuassums

A.A. 2563 - (1V.9.2564 soVUS:SIUASSUAS
uud.3amsua:wauinsweiasiimaaziuaan

0.8 2564 - Usauu

2560 - 2562

ddiunmaudnnarakannswe

ﬂssumséas:ua:ﬂssumsa\)r}u

Thaire Life Assurance PCL.

June 2023 - present

June 2023 - present
June 2022 - present
2019 - present

Thai Reinsurance PCL

Feb - Aug 2021
2017 - present

2016 - present

Director of the Nominating
and Remuneration Committee
Director of Investment

Vice Chairman

Director

Director of the Nominating
and Remuneration Committee
Director of Investment
Committee

Director and Chief Executive
Officer

BlueVenture Group PCL.

Aug 2023 - present
Aug 2023 - present

Jun 2021 - present
2012 - present

Apr 2021 - May 2021
Jul 2020 - Apr 2021

Director of Investment
Director of Information
Technology Committee
Director of the Nominating
and Remuneration Committee
/ Chief Executive Officer
Director

Chairman

Vice of Chairman

Eastern Water Resources Development and

Management PCL.
2017 - 2019

Independent Director/ Director
of Investment Committee

Non Listed Company

up.Isviduridyolan

2563 - Uauu ASSUNS
Ud. UaUlPds LA
2562 - 2565 Us=s1udKinusKis

du1AUUSEAUIUNANE
0.8.2564 - UsaUuu
2560 - 10.9.2564

UD. Ualulpas AW
W.A.2564 - Upa0u
n1.A.2563 - w.n. 2564

lav1sns
sovlavIsSMs

sovUS=sIUASSUATS
Usssaunssuns

2556 - 2563 AssUA1s
UD.UalULDas LloAddISya

2560 - 2565 Usss1uktRusKis
2556 - 2565 AssUA1s
uu.Waanauus:=Aune

2555 - Usauu ASSUMS
ua.navingmsno

2553 - U»uu ASSUNS
ua.lngduddisodarditun

2564 - U»uu ASSUNS

Cho Heng Rice Vermicelli Factory Co., Ltd.
2020 - present Director

BlueVenture Tech Co.,Ltd.

2019 - 2022 Chief Executive Officer
Thai General Insurance Association.

Apr 2021 - present
2017 - Apr 2021

Secretary General
Deputy Secretary General

BlueVenture TPA Co.,Ltd.

Jun 2021 - present

Vice of Chairman

Jul 2020 - May 2021 Chairman

2013 - 2020 Director

BlueVenture Acturial Co.,Ltd.

2017 - 2022 Chief Executive Officer
2013 -2022 Director

Falcon Insurance Plc

2012 - present Director

Thong Thai Textile Co.,Ltd

2010 - present Director
Thai Insurers Datanet Co., Ltd.
2021 - present Director

LIFE FOR 183
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Attachment 1 Information of the Board of Directors, Executives, Controlling Persons and Company Secretary.

9. ungdwa IstaIkgn (o1g 58 U)
Mr. Vipon Vorasowharid (Age 58)

ASSUAISKDANS
Managing Director

UAlasumsucvdvidunssunis: asnnIAL 2566
dadyumsiioku: TUD

AfIIINIVAISANYY:
+ USeyay1ln USKISSSADUKIUEUNQ UK1INENAIASOINW

+ USeyey10S uSKIsssAnUuna a1wdvinisaala
UK1INgNagdadauiey
kangashsalagauraudviasuaniiunssumsusening
(IOD):
* Kwangas Director Certification Program (DCP)
su 154/2554

* Kangas Financial Statements for Directors (FSD)
sun 14/2554

Us=ianisilnausu:

* Kangasdngimsus:AuAgs:augw dUa.2/2555 lag auv.

AUA.
* Kangasingimsaalanu dan.su 17/2556

+ kangas dUa. uas lagdne1MsAIULIUAVUKVYE
* KangasPuSKIsszaugLauMsMua:wiglseg TEPCOT9

+ Kangassssuifivnanmvnsuwng (Usw 6) sun 6/2560
laguwnganuazaaiguws=uatnal

184 uuu 56-1 One Report
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Date of Appointment: July 2023
Shareholding: None

Education:

* Master of Business Administration, Bangkok
University

+ Bachelor of Business Administration (Marketing),
Assumption University

Training Courses by the Thai Institute of Directors
Association (IOD):

+ Directors Certification Program (DCP)
Class 154/2011

* Financial Statement for Directors (FSD)
Class 14/2011

Others Training Courses:

* Thailand Insurance Leadership Program (TILP)
class 2/2012

+ Capital Market Academy Program, Class 17/2013
by Capital Market Academy

+ Advance Security Management Program (ASMP),
Class 5, The National Defense College

+ Top Executive Program in Commerce and Trade,
Commerce Academy, Class 9/2016

+ Intermediate Certificate Courses - Good
Governance for Medical Executives, Class 6/2017
by The Medical Council of Thailand



Uszaunisainiviu 5 Udaukav

usunnoan:ztiguluaarakannswe

Working Experiences in the 5 Preceding Years
(As of December 31, 2023)

Listed Company

uua. ngSUs:=Augda

d.n. 2566 - Uaauu ASSUASKIONS

uua.lsarsasau

W.g. 2565 - Upauu ASSUASdas:
ASSUN1SASIDADU

uup.5uldnd awdsvuoad

d.A. 2562 - 0.9.2566 Ussswudiktnrkiguguams

Bangkok Life Insurance PCL.

U.A. 2560 - w.A. 2561 AssumsKdamsikey

suirmslhowisisg 910 (UKIBU)

2556 - 2560 savAssuASHYOMSIKeY
WUSKISgLaa anA1ssAD
yuIana LlasuUNagdY

uud.lngwisisgus=Augia

2554 - 2556 AssumsKdaMsikey

ddiunmaudnaarakannswe

Thaire Life Assurance PCL.

Aug 2023 - Present ~ Managing Director
Solartron PCL.

Apr 2022 - Present

Independent Director
Director of Audit Committee
Index Living Mall PCL.

Aug 2019 - Jun 2023  Chief Operation Office
Bangkok Life Insurance PCL.

Jan 2017 - May 2018  President

Siam Commercial Bank PCL.

2013 -2017 First Executive Vice President,
Head of SME Segment

SCBLIFE Assurance PCL.
2011 -2013 Managing Director

Non Listed Company

UD. UaA UaA

0.9. 2556 - Upuu
Ud. Onn pasualsiu
U.A. 2560 - d.A. 2562 Us:s1UuBKGIRUSKIS

ASSUNIS

Bulk Bulk Co.,Ltd
Jun 2023 - Present Director

Mitt Corporation Co.,Ltd
Jan 2019 - Aug 2019  Chief Executive Office
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Attachment 1 Information of the Board of Directors, Executives, Controlling Persons and Company Secretary.

wuskisnlulaiuassuais / Executives non-directors

fu Ui 31 SudAU 2566

1. uwaada 1SevsSaulus (a1g 48 U)
Ms. Navadee Ruangrattanametee (Age 48)

Wyragdrudamsikaj
drawuuissao 1

Senior Vice President - Business Development 1

dadoumsdioku: TUd

AfUMINIVAISAAY:

* USeyeyrln uSkisssanukiUeuna (MBA) ukisnenagdadudey

+ USeyayn0S usSkisssaauuna (BBA) aavinisaala
UK1INg1agddausey

kangasndalagauviaudviasuaaiuassumsusening

(I0D):

+ Kangas Director Certificate Program (DCP) /
U 2560

Us=ianisilnoausu:

+ Kangasdngnmsus:Aaungs:augv (oda.) s:ur‘i 10/2565
valagneuzassumsiAuazdolasussasus:AuAe(AUn.)

* Kangas TLCA Executive Development Program
(EDP) sun 17 dalagauvriAuvusynaan:ztdoulneg (TLCA)
/U 2560

* KangasunuSKISs:aUgL “sssumaasiodonn” (uus )
KSo Thammasat Leadershlp Program (TLP) sun 9
aofoauausamuuanmmssssumamsmaaonu / U 2559

* Kangas Senior Executive Program (SEP) sun 27
ao[oaamuuUfunousmsesnaﬂﬂunsum)qma\)nsm
uk1dnoas / U 2556

Us:zaunisainiviu 5 Udoukav

usunnaan:tdgulunarakannswe

Shareholding: None
Education:
* M.B.A., Assumption University of Thailand

* Business Administration (BBA) in Marketing,
Assumption University of Thailand

Training Courses by the Thai Institute of Directors
Association (IOD):

+ Director Certificate Program (DCP) / 2017

Others Training Courses:

* Thailand Insurance Leadership Program
(class 10/2022) by OIC
* TLCA Executive Development Program (EDP),
Class of 17 by Thai Listed Company Association
(TLCA) /2017
+ Executive Management “Thammasat for Social”
by Thammasat Science Institute Foundation / 2016

+ Senior Executive Program (SEP) by Sasin Graduate
Institute of Business Administration of
Chulalongkorn University / 2013

Working Experiences in the 5 Preceding Years
(As of December 31, 2023)

Listed Company

uu. ngSus:zAudiIa

ﬂSSUﬂ"ISUgh'ISFD'IUlﬁIEI\)

2561 - Unauu

2556 - Upauu nyasudemsiKey
AEgWUUISSAD 1

2559 - 4a.n. 2566 ASSUMS

dtiunmaudnnarakannswe

Thaire Life Assurance PCL.

2018 - present Director of Enterprise Risk
Management Committee
Senior Vice President -
Business Development 1
Director

2013 - present

2016 - Aug 2023
Non Listed Company

- o -
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- None -



2. uIvUNBAS JISsauanqy (o1g 49 U)
Mrs. Nutchakorn Suwansathit (Age 49)

Wyragdrudamsikaj
drawuissao 2

Senior Vice President - Business Development 2

dadoumsdioku: TUd
A INvAISAAY:

+ USayayrln msvamisukIUaufia a1w1n1svanIsssa
(MAMBITLNAY) INEIFYMSTAMSUKIINGIdEUR0A

+ USeyay10S UuSKIsssAnUuna awusSKisAduLdevLa:
ds=Aaune (MANBI0vAH¥)UKIdNENagaddudey

kangashsalagauraudviasuaniiunssumsusening
(IOD):

* Kkangas Director Certificate Program (DCP) /
U 2560

Us=ianisilnausu:

* Kangas The Story by SPU - The ultimate leadership
tool 9alagneuzdinAmMaasukdInenagAsunu / U 2565

* Kangas TLCA Executive Development Program
(EDP) sui 10 dalagaurauvusenaan:zbeulng (TLCA)
/U 2555

* KangaswauununusSkis (Executive Development
Program k3o EDP) suf 11 dalagyalSanuu3de
ulsuneiAsygAnmsaav / 2558 .

* Kangas Senior Executive Program (SEP) sun 24
dalaganuuldaunauskisssAvARUNSIKLIWIaVASHT
uk1dINg1ae / U 2553

+ Kangas Academy of Business Creativity (ABC) su 1
lagukdnenagAsUnU

+ KangaswauuAngmwauudooBwaKSUUSKIS
(Work Like A Pro: W-LAP) laganenaonisvanis
uKIdNIauURkaa

Shareholding: None
Education:

* M.M., (International Program), College of
Management Mahidol University (CMMU)

* Business Administration (BBA) in Insurance
Assumption University of Thailand

Training Courses by the Thai Institute of Directors
Association (IOD):

+ Director Certificate Program (DCP) / 2017

Others Training Courses:

* The Story by SPU - The ultimate leadership tool
by School of Communication Arts, Sripatum
University / 2022

* TLCA Executive Development Program by
Experience Association: Thailand /2012

+ Executive Development Program (EDP) by Fiscal
Policy Research Institute Foundation / 2015

+ Senior Executive Program (SEP) by Sasin Graduate
Institute of Business Administration of
Chulalongkorn University / 2013

+ Academy of Business Creativity program (ABC)
Class of 1 by Sripatum University

* Executive Education Program - WORK LIKE A PRO:
W-LAP by College of Management Mahidol
University (CMMU)
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Attachment 1 Information of the Board of Directors, Executives, Controlling Persons and Company Secretary

Uszaumisairiivu 5 Udaukav Working Experiences in the 5 Preceding Years
(As of December 31, 2023)
us¥nioan:iiguluaarakannswg Listed Company
uwd. [ngsus:=AuBda Thaire Life Assurance PCL.
2561 - Uauu ASSUASUSKISADIUIFED 2018 - present Director of Enterprise Risk
Management Committee
2559 - U»uu ASSUNS 2016 - present Director
2556 - a.n. 2566 pydeSudemsikey 2013 - Aug 2023 Senior Vice President -
AEgWUUISSAD 2 Business Development 2
ddiunmaudnnarakannswe Non Listed Company
- T - - None -
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3. uanNaaAuu gsaandu (.1 49 V)
Ms. Pakamol Surakulkawin (Age 49)

Wyradrwdemsingdroavnu
Senior Vice President - Investment

dadoumsdioku: TUd

AfUMINIVAISAAY:

+ USeyayrln uSKISSSADUKITEUNQ a1w1msIdU
danuuUunNawWoUUUSKIsSANaas

+ USeyay10S uSKIsssAdUUAN anuimsidu
(tAgstlguduAU 2) UKIINYIFISTUMILLKD

Us=ianisilnausu:

« MULTIPLIERS® How The Best Leaders Ignite
Everyone’s Intelligence »alaganivu PacRim

Us:zaunisainiviu 5 Udoukav

usunnaan:tdgulunalakannswe

Shareholding: None
Education:

* M.B.A. (Finance), National Institute of
Development Administration (NIDA)
* B.B.A. (Finance), Ramkhamhaeng University

Others Training Courses:

* MULTIPLIERS®How The Best Leaders Ignite
Everyone's Intelligence by the PacRim Institute

Working Experiences in the 5 Preceding Years

(As of December 31, 2023)

Listed Company

uud. [neSUs=Audda
d.n. 2565 - Uaauu

nyd e udemsikeyrgavnu

2555 - {.n. 2565
2560 - 2562

WawdemsrHigavnu
ASsUAISavnu

dtiunnaudnaarakannswe

Thaire Life Assurance PCL.

Mar 2022 - present  Senior Vice President -
Investment

Vice President - Investment
Director of Investment
Committee

2012 - Mar 2022
2017-2019

Non Listed Company

- -

- None -
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Attachment 1 Information of the Board of Directors, Executives, Controlling Persons and Company Secretary.

4. uaNIsuns sssuaduasal (1g 46 U)
Ms. Sirin Dhumma-upakorn (Age 46)

laviynisusvnua:
Wyred wemsikay davyGua:znaisivu
Company Secretary and Senior Vice President - Accounting and Finance (CFO)

dadoumsdioku: TUd Shareholding: None

AfIICINIVAISANYYL: Education:

+ USayayrln pauzwisiemaasuaznmsuayd avavasal * M.Sc., Finance, Chulalongkorn University
UK1INYIAY

» USeyay10s Ueyduaunia asuzwisdgoAaasilaznsueyd + B.Acc., Accounting, Chulalongkorn University
vWhavAsaiuKkIdINg1ay

Kﬁnajnsﬁ'iolnﬂamnuei\)lasuamLTunssumsusl:TnIna Training Courses by the Thai Institute of Directors

(I0D): Association (IOD):

+ Kangas Corporate Secretary Program (CSP) » Corporate Secretary Program (CSP)

Uss3anisidnausu: Others Training Courses:

* RaauUsygsuauayra (CPA) + Certified Public Accountant (CPA)

+ Kangas CFO Certification Program sun 16 + CFO Certification Program, Class 16 by the
ao[oa[oaamauwwuzyu /U 2556 Federation of Accounting Professions / 2013

+ rangas Refreshment of the Role and Expectation * Refreshment of the Role and Expectation of A CFO
of ACFO /U 2561 /2018

+ kangas Certificate in Investor Relations dalag * Certificate in Investor Relations 2019 by Thai
auiAuusenaan:zlgulng / U 2562 Listed Companies Association

+ TFRS16 deyayrwnauulky / U 2563 « TFRS16 Leases / 2020

* The role of IT Auditor with PDPA /U 2563 * The role of IT Auditor with PDPA / 2020

. msusmsnmmaa\ﬂuma Jnq0 /U 2563 + Risk Management under crisis / 2020

*« TFRS9 msn\)msaohuafyuuu Simplified Approach « TFRS 9 Bad debt provision by Simplified Approach

* New TSA 540 : Accounting Estimate / U 2563 * New TSA 540 : Accounting Estimate / 2020

+ msupuamu TFRS 16 lasligoenn / U 2563 * TFRS 16 Hassle-free compliance / 2020

+ Kangas CFO Refresher sun 2/2564_muilng Koo « CFO Refresher, class 2/2021_Thai, Subject
“msaumwuwsausuuaanm\)lﬂsuana Jszludiums “Preparing for economic factors issues of financial
Bulla:msUeyd Rdvwans:nudausynaan:iiou” salag and accounting affecting listed companies” by The
aarakannswaukvUs:inAlng Stock Exchange of Thailand.

* kangas CFO Refresher sun 3/2565 Kada “Us:idu « CFO Refresher, class 3/2022, Subject “Sustainability
mumsmtuussnaam\w\)uu (ESG) nmuaua\)nunaans development (ESG) issues of strategic disclosure
msmluumumslUmwauauaua S1gLIVNIVASIOUYDIY and financial reporting for listed companies” by
uSgnaan:Weu” Yalasaarakannswadukous:zinAlng The Stock Exchange of Thailand.

+ Corporate Finance sufn 2/65 dalagan3s1dwleyd « Corporate Finance, class 2 by the Federation of

Accounting Professions / 2022

* TASVANSDUSUDSSEIUSSEUYDVRUSNDUIMTWUTYT *+ Code of ethics program for Certified Public
LwiHdaulsygsuauayia sun 8 valagandngwuaysd Accountant, class 8 by the Federation of
/U 2565 Accounting Professions / 2022
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+ TasvmsausuasuivnsdumsasiIdaaumelu
Internal Auditing Certificate Program (IACP)
sun 22 (kangash 10) dalagandu1Bwunyd / U 2565
+ TnsvmsyciuasAUSULUAURYFUSKISS=aUGD SUn 1/
U 2566

Us:zaunisainiviu 5 Udaukav

usunnaan:tdgulunalakannswe

 Internal Auditing Certificate Program (IACP),
class 22 (course 10) / 2022

* Thai Chartered Management Accountants:
TCMA - Professional

Working Experiences in the 5 Preceding Years
(As of December 31, 2023)

Listed Company

uua. [nesUs:=Audia
2561 - Upauu NyIaRs1udeMsikey
- oUdaydua=msou
- NEWUNULAIIASIK

n1vAISoU

- AEUSKISANUIFED

2561 - iU.A. 2565 - leusKisartavu
2560 - 2561 Wa1UDEMS

- MoUdayduazmsou

- henuAuMelula:
vuus:uieu

- ousKisartinviu

tdtiunnaudnaalakannswe

Thaire Life Assurance PCL.

2018 - present Senior Vice President

- Accounting and Finance,

- Financial Planning and
Analysis,

- Enterprise Risk Management,

- Administration

Vice President

- Accounting and Finance,

- Operation Control &
Budgeting,

- Administration

2018 - Mar 2022
2017 -2018

Non Listed Company

uD. 1aNs upabvad
2558 - Upauu

ASSUAISUSYN

SR Advisory

2015 - Present Director
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Attachment 1 Information of the Board of Directors, Executives, Controlling Persons and Company Secretary

2 o

lunsaifinssunis JUSKIS tasFdsuAdIUALSIETO
disvdukuvWunssumsk3aUSKIsiuUSYNgE USENSOU
K3aUSUNAIREITEVKaBUSENIRIAAVToYanISAISVAILKUY
UDVASSUMSKUSKIS Llaziis1UNDAIUAL CNUMSOALT

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 :

uu. [nes UsS¥nsOU
Us:Audda | (TKI Life Insurance -
Thaire Life | Company Limited) usS¥nnlAgITDY
Assurance Associated Related Company
PCL. (TKI Life Insurance
Company Limited)
AgU:ASSUAIS
Board of Directors
1. u19adud KIVKE X
Mr. Suchin Wanglee
2. u1ggns sdasvassA 1/ / / UD. yaduwRas AW
Mr. Sutti Rajitrangson / Blueventure TPA Co., Ltd.
3. ulguwaa 1Sevdum / / uua. i Taw Us:Audda
Mr. Nophadon Ruengchinda /T Life Assurance PCL.
4. uwwaade lasuztnyu / / uua. Ingndu Toadvd*
Mrs. Kittiya Todhanakasem / South East Life Insurance PCL.*
5. uwwAuMe sasuun / / uwu. asoinwus:AugdQ
Mrs. Komkai Thusaranon / Bangkok Life Assurance PCL.
6. as.as luau:=4d / /1 uua. Wavlngus:=Augia
Dr. Sutee Mokkhavesa // Muang Thai Life Assurance PCL.
7. ugs:sA WWyeuun /
Mr. Tarate Poshyananda
8. uglowns JVAGSWIBYT XX X UD. yabuwas W
Mr. Oran Vongsuraphichet X Blueventure TPA Co., Ltd.
// un. yanuwas tnA
// Blueventure Tech Co., Ltd.
/" UD. yanuwas uanddISya
// Blueventure Actuarial Co., Ltd.
9. urgdwa dstakan //
Mr. Vipon Vorasowharid
WUSK1S
Executive
1. uwaauda 1Bovsaulus /
Ms. Navadee Ruangrattanametee
2. uounyns gasseuanad
Mrs. Nutchakorn Suwansathit
3. uwannAuu gsnandu
Ms. Pakamol Surakulkawin
4. uvaNdsuns sssuaunsad
Ms. Sirin Dhumma-upakorn
KK : X =UJszsunssums XX = sovUstsunssuns / =assums /1 = ASSUMSUSKIS
Remark: X =Chairman XX = Vice Chairman / = Director // = Executive Director

* yue. Ingndu Teadvd UsznaussinkandremsiioRuriu LD, 21AWgUs:AUTIaR0UUSINga
* Thai Group Holdings Public Company Limited operates its core business by holding shares through Southeast Life Insurance Public

Company Limited as a subsidiary.

2 o P

AssumMsK1uavatslatounuusdnda ueadud
KIDKA U1EENS SDASLASSA UNgdIwa dsLaKkgn daviuaiu
AuavalelodasounuuasuszruasidiAsyuovusyn

192 uuu 56-1 One Report
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The authorized directors on behalf of the Company
are Mr. Suchin Wanglee, Mr. Sutti Rajitrangson, and
Mr. Vipon Vorasowharid whereby any two of them
shall co-sign with the Company's seal affixed.



AfU=ASSUMS
Board of Directors

dasUdoyanmisfioAUYIVASSUAISILAzUSKIS
Summary information about directors and executives in shareholding ownership

$IUdUKUNGD
& Sun
31 Su>1Au 2566

No. of Shares
as of
Dec 31, 2023

SwduRuiido
& un
31 sunAu 2565
No. of Shares
as of
Dec 31, 20221

$uduRkui
waguudav
WUTU (anav)
{ud 2566
Change Increase
(Decrease) in
2023

dad umisiiaku
luusyn
(%)
Percentage

u18adud KIVKE
Aausalla:yasngvliussatanio:
Mr. Suchin Wanglee

Held by Spouse/ Minor Child

1,262,162
3,050,000

1,341,471
3,000,000

(79,309)
50,000

0.22
0.50

u18dns seOSLASSH
Aausauazyashgoliussatanid:
Mr. Sutti Rajitrangson

Held by Spouse/ Minor Child

3,416

3,360

56

0.00

ulguwaa 1Savdum
Aausalla:yasngvliussatano:
Mr. Nophadon Ruengchinda
Held by Spouse/ Minor Child

uwaaden lasuztayy
Aausauazyasfgoliussatanio:
Mrs. Kittiya Todhanakasem
Held by Spouse/ Minor Child

355,833

350,000

5,833

0.06

uIvAUAMY sasiuun
Aausalla:yasngvliussatanid:
Mrs. Komkai Thusaranon
Held by Spouse/ Minor Child

0s.as luay:oa
Aausauazyasfgoliussatanio:
Dr. Sutee Mokkhavesa

Held by Spouse/ Minor Child

ungs:isa [Wyeuun
Aausauazyashgoliussatanid:
Mr.Tarate Poshyananda

Held by Spouse/ Minor Child

unglovis JVAgSWILYY
Aausauazyasfgoliussatanio:
Mr. Oran Vongsuraphichet
Held by Spouse/ Minor Child

ulgdwa dstakan
Aausauazyasfgoliussatanio:
Mr. Vipon Vorasowharid

Held by Spouse/ Minor Child
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SwuduRuiido SduRuido Swoukui | dadounisdoRu
fu Sun fu Sun wWaguudav {uusun
31 sud1Aw 2566" | 31 Sud1AW 2565' |  WWUTU (aaav) (%)
No. of Shares No. of Shares tul 2566 Percentage
as of as of Change Increase
Dec 31, 2023 Dec 31, 20221 (Decrease) in
2023
WUSK1S
Executives

1. | uwadeudd Sovsaulus - - - -
AausauazyasAgoliussadanid: - - - -
Ms. Navadee Ruangrattanametee
Held by Spouse/ Minor Child

2. | uwudnuns grsstuanag - - - -
Aausaua:yasAgoliiussadanid: - - ; ]
Mrs. Nutchakorn Suwansathit
Held by Spouse/ Minor Child

3. | uwannaAuu gsnandu 1,525 1,500 25 0.00
Aausalla:yashgvliussatanio: - - - ;
Ms. Pakamol Surakulkawin

Held by Spouse/ Minor Child

4. | uwadsuns sssuauasal - - - -
Aausauazyasfgoliussatanid: - - - -
Ms. Sirin Dhumma-upakorn
Held by Spouse/ Minor Child

KUNELKA ¢ ' S1uduRUaTrYADanlai1s:ud) 609,998,247 Ku
2 Fuoukunwuduionamsneluwalduiuvavusen

Remark: ' Number of common stock issued and paid-up 609,998,247 shares
2The increase in the number of shares is due to the company'’s stock dividend payment.
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Attachment 2 Details of Directors and Subsidiaries

Ui -
-None -
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Attachment 4 Business Assets and Details on Asset Valuation
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No, because the Company's asset valuation aims
to comply with the OIC's regulations only, does not
affect accounting adjustments related transactions
and business restructuring.
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Attachment 5 Corporate Governance Policy and Code of Conduct

drwsuuuoulgnguazuudupuanmsmauquansmsavuldu  The full details of Corporate Governance Policy and
tasassgusseussivadulliv aansadnwnsigazidealdsnn  Code of Conduct are available on the Company’s
Sulsduavusen Koo msﬁwﬁuquaﬁamsr‘id Kdlogoe  website on the “Corporate Governance” topic under
ulsuredAryRIAgITavAUKEAMSAIAUQUaADMSAG Aavrd  “The Policies about Corporate Governance” at link
https://www.thairelife.co.th/th/corporate-governance. https://www.thairelife.co.th/en/corporate-governance.

php php

LIFE FOR 199



1DAAISLLUU 6 S1gVIUYIVAUASSUAISOSIDADU /

(Su NMuiiaKku

AEUEASSUAISASIDADUUSNDUAIIASSUAISIASTIUDU
3 nu UsauuiduwaAume sasiuun Wuuszsiug uwaaden
Tasuztnuw uazunsuwaa Bovdum Wunssumsy lagnvanu
muugdanuua:uszaumsailunmsaaumuanuuiodo
YDLLUMSIBUMUTDMKUQUDLEIUAVIUAIEASSUAISAIAU
Kannswdllazaarakannswe

AfUIASSUAISASIDARUTKINALA:AMUSURQBDUMURA
[GSUUDUKLEPINARIEASSUAISUSIN GosIudvASaaUMU
{AUSYN Tn1SS18LIUNILAISIBUDEIVYAADVUAIWEOWD
Gs:uunisAauAuAIBlU S:UUAISUSKISADIULEEDIAS
As: uaumsmnuouanuds ansmw Jmsuguamungkng
ua:garkuadvg ARgrdov Tmsquanisiisigmsiarni
m1uuouavm\)waUsiauuimUuIUmunashlusunmsaua\)
ua:lRiAaUs:Tosligoaadausen aasasudkinilumsAaiEon
uastauanuIRuLavAvAaauTyd

tusaul 2566 AtuzassuAIsasIDaauldufuGKGA
MUYBUWOANUSURQBDURIESUUBUKINEIAARIEASSUATS
USENUA:MUARUASUIVALUEASSUAISASIDADUDEIVASUADIU
TagldimsUs:yusIVAUSIU 4 ASH UAMATILIAITYRUSKIS
WaoauUeyd KokiWequamsUguamunnkuig Yasdddau
dwuinaluladansauina wazasivaaumeiu 1W1sOHUUSEY
uns:AAeITavaEI8 ars:drAsyuavmunlduaualuiuseud
2566 asulaavd

1. s19vIuNVAISIBU
« WaIsaundouniuvumsibusiglasuiauazvunis
ouus=9U nouatwalgoaarakannsSweiiko
dszinAlng d1UaviuAtu=ASSUAISAIAUKAANSWE
wazaarakannswg aauniuulgurenisueydn
dAsyuovusEn soudvlddaniusigazidean
FAyIRedIAUTIU=MSBULENanIsAILTUYIU

+ UszyusouAuRaauleydsou 2 Aso tusuoud

wWumisus: Uusalmuwaauusgu[oaluumaaoms
@NSIUFIUOU 1 ASH WOWDISEULLUINVLANSUF UG
viutazyauwansaitduviuaauleyd douniu
LLWUATISASIDADU WamIsasdIdaauLlazdalaudlius
soudvkdadviodvinatiedduns:udounissam
s1vIUMYMIsBULa:ANUEadlE Walkuln
[do1nsasyvasuvumsoulamivagioasudou
IKUsduIUUIasTIuAISaauleyd

200 uwuu 56-1 One Report

usEn IngSus=Audsa A0 (UKIBU)

Attachment 6 Audit Committee Report

Dear Shareholders,

The Audit Committee is composed of three
independent directors: Mrs. Komkai Thusaranon
as Chairman of the Audit Committee, Mrs. Kittiya
Todhanakasem and Mr. Nophadon Ruengchinda. All
members of the Audit Committee are knowledgeable
and experienced in reviewing the reliability of financial
statements required by the Office of the Securities and
Exchange Commission.

The Audit Committee has duties and responsibilities
as assigned by the Board of Directors, which include
reviewing the correctness and adequacy of the
Company’s financial reporting and ensuring the
effectiveness of internal control system, risk
management system and corporate governance
process and the compliance with relevant laws and
regulations. The Audit Committee is also responsible
for monitoring and ensuring that any transactions
that may have a conflict of interest are conducted in
accordance with regulations and provide maximum
benefit to the Company, as well as selecting and
nominating an independent auditor for the Company.

In 2023, 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, Head of
Compliance Department, IT auditors and internal
auditor were also invited to join the meetings on the
agenda items which they were concerned. The main
duties performed by the Audit Committee in 2023
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,

+ 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 in accordance
with the law of the Securities and Exchange
Commission, and regulations of the Office
of Insurance Commission.

Oversaw internal audit, assessed the
independence of Internal Audit
department, and approved the 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. S:UUMSUSKISADIUIEEY 4. Risk Management
 d@umuua:us:liuwWalkusynd Us:uuAISUSKIS * Reviewed and assessed the enterprise-wide
AULEEVATANUIKUIAULATUS:ANEHANT risk management process to ensure that
nsounlasumseausuluviasyuaina lagldsu they were appropriate and effective in
S19VIUANUIFIVINNANISASIDEDUMETUUSE accordance with the global standard,
U ua:ldlkdatauauuztwolRs:uumsusKIsANY obtained the risk report from annual
1FovGUs:answadoiu internal audit report and provided
recommendation for the effectiveness of
the risk management process.
5. Waouueys 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
2023).

6. Transactions with Related Parties and
Conflict of Interest
* Reviewed the report on related party
transactions on a quarterly basis.

6. s1gmsnnellgvAuksaadinNudaudonivKa
Us:layu
. aaumuswmussnssuﬁuﬁamsr‘ilﬁ'aaﬁa\)ﬁul‘fJu
Ussinalasuia
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Attachment 6 Audit Committee Report

* Provided opinions on the optimum and
rationality of the assets disposal transaction
in the case of the sale of company’s
headquarter real estate and the related
parties transaction in the case of rental
the space for replacement use. Including
monitored and ensured the progress
of entering such transactions to be in
accordance with the approval plan of the
Board of Directors.

7. Audit Committee review and self-assessment

* Reviewed the Audit Committee Charter in

accordance with the good practice of the
Audit Committee.

« Arranged for the annual self-assessment
of the Audit Committee as a whole and
discussed the assessment results at the
Audit Committee meeting.

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.
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5.

6.

All related party transactions or transactions
that may cause conflict of interest including the
acquisition or disposition of assets 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.

luuuAfu=ASSUAISASIDEDU
On Behalf of the Audit Committee

= =

(uvAuAIEY sasuun)
(Mrs. Komkai Thusaranon)
Us:zsiunau=AsSsUAISasIvdou
Chairman of the Audit Committee
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