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Vision
That Thai people can realise the benefits of
life insurance and choose the appropriate coverage

for their financial situation and value of life.




Continuous Improvement
of Quality Standards (ISO 9001:2008)

MSUSMSCNUS:UU
F]Imn—]WU_]C]SQ—]u ISO 9001 :2008 angkok Life Assurance Public Co., Ltd. was the first

insurance company in Thailand awarded the ISO 9001:2008

certification for the operation of ordinary and group life
insurance in 2009 by International Certification Ltd., which is based
in Auckland, New Zealand.
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Thailand National Quality Awards (TNQA)
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he Thailand National Quality Awards (TNQA) is an award of great pride of The Thai Life Assurance

9 IRFIUNUAUNIWAGULAITA (Thailand National Quality Awards) 1Tus19Taduuin
Association honoring sales agents for achieving excellence in their field of work, while
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maintaining utmost professionalism in customer service. Sales agents of Bangkok Life Assurance
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have won increasingly more awards each year for 3 consecutive years.In 2010, the Company had

as many as 550 agents who were awarded the TNQA.

Bangkok Life Assurance continues to bring joy to sales

agents as they have a chance to become Financial Advisor
and be ably equipped to serve as a consultant in all
aspects of financial planning. More than 200 of our sales

agents are licensed as Financial Advisor.We are making

significant progress with a strong intent to be at the

forefront in advancing the career of sales agents.

Furthermore, the number of our sales agents awarded
membership to the Million Dollar Round Table (MRDT) has

increased each year. The MRDT membership is recognized
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ethical conduct and outstanding client service.
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‘ ‘ Mission Statement
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Our company is dedicated to being the leader in promoting
financial security for citizens of every social level, by
safeguarding their value of life, providing financial planning
advice and delivering outstanding service through our team
of agents, partners, and our staff who are sincere and
knowledgeable, which puts us at the forefront of the industry.

| Annual Report 2011

V‘ ‘ Contents

asury
8

dayaldssuiiguwanisiduoiu 5 U
Five-Year Financial Review

dayanvnsidundifry
Financial Highlights

10

ansonuds:saunssunis
Message from the Chairman

m
a'lso'mnssun'lsujﬁmms'[nn_j
Message from the President

m

Us:dRAusun
Corporate Milestones

-—

IS

mMuwsoussnoUs:NuEdnU 54
ua:nusluussiol 55

Life Insurance Industry:

Overview in 2011 & Outlook for 2012

25

wanisaAduviu
Company Performance

\)
)|

<

A\

ﬂm:nssunﬂslla:nm:@U§nﬂs
Board of Directors and Executive Officers

b1

Insvagousvn
Organization Chart

b2

fonssuliiogissruus:lavu
na:dvau (CSR)
Corporate Social Responsibility (CSR)

50

msﬁ'lﬁuguaﬁoms
Corporate Governance

*)

MsuSmsAUIEY
ua:dovanouidgovndnnry
Risk Management and Important Risk Factors

vunNISIou
Financial Statements

(o

U

HU'\HIH&]US:HOU\)UH‘]Slﬁu
Notes to Financial Statements

nidsuanun
Branch Network

DoonGwnuuAL
IAYVUTVDUTNARNFITU




Five-Year Financial Review

Financial Highlights
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‘ Message from the Chairman
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Thailand’s economy expanded marginally in 2011. According to the Bank of Thailand, GDP at
constant prices (1988) increased 0.1%, compared to the robust growth of 7.8% in 2010. This was largely
due to a slowdown in industrial and services sectors, coupled with a decline in exports from 28.5% in
2010 to 16.4% in 2011. The Minimum Loan Rate of leading commercial banks stood at 7.25%-7.63%
at the end of 2011, compared with 6.12%-6.50% at the end of 2010, thereby affecting investment
as a whole. Moreover, massive floods at the end of the year did much damage to the manufacturing
and service sectors, and seriously affected spending and savings of people. The impact from the floods
continues to affect businesses, including life insurance. Within this environment, the life insurance industry
wrote Baht 67,966 million of first-year premiums, an increase of 6.5%. Renewal-year premiums were
Baht 230,075 million, an increase of 13.6%, and single premiums 30,555 million Baht, a growth of 2.3%.
Total premiums stood at Baht 328,596 million, reflecting an increase of 10.9%.
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Message from the Chairman
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Bangkok Life Assurance Public Company Limited is pleased to inform our shareholders that the Company continued
to grow profitably. In 2011, total earnings from premiums stood at Baht 31,556 million which represents a growth of 19.7%. Of
this amount, first-year premiums accounted for Baht 8,278 million, down by 9.1 %, and renewal premium payments Baht 23,278
million, up by 35.0%.The Company reported an operating profit of Baht 4,842 million which was up by 34.8%. Our net profit of
Baht 3,417 million grew by 22.2 % and total assets were reported at Baht 112,459 million. Premium persistency, at 93.8 %,

exceeds the industry’s average of 88.3 %.

Our policy of putting customers at the centre of our business has driven us to improve our services, making them more

comprehensive, more convenient and faster, which has in turn provided a foundation for balanced and stable growth.

The company remains committed to pursuing stable growth and financial security. Priority is given to the development
of our human capital-both agents and staff-to be able to provide quality services, thereby enhancing our competitiveness. New
and appropriate technology is employed to help improve our work processes. The company also strives to improve our product
offering and services to meet the needs of different customer segments. In addition, there is focus to ensure that costs are
well-managed and our expenses suitable. Furthermore, we believe sustainable business development depends not only on
generating growth and adequate return to shareholders. We will champion good corporate governance too as part of our mission
to build greater confidence and trust of all concerned in our endeavour to advance progress with respect to social and

environmental responsibility and in our pursuit of ethical business and honesty.

On behalf of the Board of Directors and Executive Officers of Bangkok Life Assurance, | extend my sincere thanks to our
customers, business partners, and those in the public and private sectors for your cooperation and continued support. | would like
to express my gratitude as well to our management, sales agents and company staff who have worked with so much dedication
and effort all year long. And | reaffirm the company’s commitment to the principles of good corporate governance which will enable
us to continue to perform with efficiency and security to fulfill the needs of our customers and business partners and to create

value for our shareholders.

—_—

f .
Mr.Choedchu Sophonpanich
(Chairman)
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Message from the President
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Bangkok Life Assurance Public Company Limited, now in our 615t year, is taking another major step
in its development. Guided by its dedication to promote the quality of life of Thai people which forms
the bedrock of country’s social and economic development, we have redefined our vision to be “that Thai
people can realise the benefits of life insurance and choose the appropriate coverage for their financial
situation and value of life.”

Today, we Thais on average are living longer than ever before. The ageing of our population is a phenomenon very
much similar to that of the developed countries of Europe and Asia. These countries place importance on financial planning for

people so they can attain quality of life throughout their life stages.

Each person’s value of life consists of the ability to provide for oneself and for those for whom we are responsible-
particularly our loved ones. Effective financial planning can help to provide a balance between wealth creation and wealth
protection. Wealth can be increased with income generation, expense management, saving and investment. On the other hand,
the value of life and valuable assets can be safeguarded through insurance. The awareness to strike a good balance between

wealth creation and wealth protection is what leads to financial security and happiness.

Bangkok Life Assurance is well-aware of the concept of value of life and the need to protect it. Through our alliance
with BBL Asset Management Company Limited and Bangkok Insurance Public Company Limited, our team of competent and
trustworthy financial advisers and agents are well-equipped with knowledge and products to answer to each individual’s needs

and circumstances.
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Message from the President
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The 5-year business plan (2012-2016) for the Company has been developed to ensure that the entire business
operations-from marketing to finance and investment, human resources, quality systems, information technology, corporate
governance and risk management, corporate social responsibility and corporate communications-are in line with our vision, mission

and goals. Our policyholders can trust the company and be assured quality service will be received and the Company will be stable.

In terms of marketing, the plan attaches importance to the development of products suited to and essential for building
financial security by providing protection to the value of people’s lives. The company also seeks to expand our distribution reach

through bancassurance and also the development of financial advisers in the agent channel.

For investment, the emphasis is on security and the our responsibility to the insurance policyholders and their families.
The company seeks to balance the risks and returns to shareholders. In the current low interest environment, our investment policy
for the next 2-3 years will emphasise the effective utilisation of capital funds in accordance with Risk-Based Capital requirements

which has been in effect since the end of 2011.

Regarding our humanresources, we will concentrate on enhancing their knowledge, capability and professionalism. Scholarships

will be provided to external qualified persons in areas related to life insurance at undergraduate and graduate levels.

A key feature of our management policy is the development of service quality management systems consistent with

international standards, improvement of information technology to be up-to-date and effective in delivering fast yet secure services.

Furthermore, the company’s policy is to promote social development by engaging in and supporting activities in various
areas such as education, medical care, public health and youth development. In the past year, Bangkok Life Assurance
participated in numerous activities in promoting the progress of society as well as in relief aid in many provinces for people

affected by the devastating floods. We are proud to have helped in bringing relief to the unfortunate.

With this direction, Bangkok Life Assurance Public Company Limited is confident of delivering stable business growth
coupled with increasing financial strength. The company will drive for business success at the same time as being fully committed

to our social responsibility, doing as much as we can to give back to society.

Lastly, on behalf of the executives, | would like to extend my heartfelt thanks to our shareholders, customers, partners
and business alliances for their continued support. | would also like to express my deepest gratitude to our employees and sales

agents who have worked with such dedication and diligence throughout the year.

- [ 4 .
Mr.Chone Sophonpanich
(President)
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1951

e March 23 former Prime Minister Major Kuang Aphaiwongse,
Phraya Sriwisarnwacha, and Mr.Chin Sophonpanich set up a
company named “Suksawasdi Life Assurance Company Limited”.

e April 10 the Company’s name was changed to “Siam Life
Assurance Company Limited”.

e June 1 Siam Life Assurance Company Limited started its
business at office no. 732, Charoenkrung Road, Samyak
Pranakorn, using the picture of an elephant in a radiant
circle as its logo and printing the company’s name in
Thai, Chinese and English.

1965
« The company suspended its life insurance business and conducted
only the business that dealt only with cremation welfare.

1976

e Mr.Chin Sophonpanich, being a visionary, saw that it was
time for the company to earnestly conduct life insurance
business. He therefore assigned IFCC Advisers Limited
through Mr.Vai Vathanakul to, along with Mr.K. V.Claridge
F.ILA., Swiss Re Insurance Company’s actuarial science
specialist, to restructure and reorganise the company.

1977

o February 7 the Company resumed its life insurance business again.

1979

e January 1 the Company’s name was changed from Siam
Life Assurance Company Limited to Bangkok Life Assurance
Company Limited. The change strengthened the company’s
affiliation with Bangkok Bank Public Company Limited, a
major shareholder and supporter of the company.

1987 - 1989

e April 1987 the Company relocated from Charoenkrung Road
to the Bangkok Insurance Building in Silom Road. During
this time, the company grew rapidly. The growth rate of its
performance in each of these three years was, on average,
as high as 90%, propelling it into the group of medium size
companies.

1990
« May 28 the Company relocated to B.B. Building's 11th - 12th
floors, Asoke Road, Sukhumvit 21.

1996

e June 1 to accommodate the company’s rapid growth and
to provide better conveniences and service, the company
relocated to the seven-storey building on Royal City Avenue
(RCA), Rama 9 Road.

1997
e June 18 the Company’s registered capital was increased
to Baht 1,000 million.

2000

* December 5 the Company was awarded an ISO 9002:1994
certificate from International Certifications Ltd., Auckland,
New Zealand (ICL), for its operation of ordinary life insurance.

ct
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2003

e December 1 the Company was awarded an ISO 9001:2000
certificate from International Certifications Ltd., Auckland,
New Zealand (ICL), for its operation of ordinary life insurance
and its services rendered to customers. The company was the
first life insurance company in Thailand to receive this
privilege, 1ISO 9001.

2004

e The company was awarded an honorable mention for its
excellent management in the year 2004 from the Department
of Insurance.

2005

» Started bancassurance with the Bangkok Bank Public
Company Limited. The Company was awarded the third
place for its excellent management in the year 2005 from
the Department of Insurance.

2007

e December 17 the Bangkok Life Assurance Company Limited
was transformed into a public limited company. The
transformation was intended primarily to enhance transparency
in its management, audit and enquiry, and to improve
work efficiency and service.

« The Company received an award for being quality the
second best life insurance company in terms of management
in 2007 from the Office of Insurance Commission.

2008
» The Company received a commendation award for life insurance
company management in 2008 from the Office of Insurance Commission.

2009

» The Company is the first life insurance company in Thailand to be
awarded the ISO 9001: 2008 certification of International Certification
Ltd. (ICL), Auckland, New Zealand for the operation of ordinary and
group life insurance.

» The Chiang Mai branch’s quality assurance upgraded with its operation
of ordinary life insurance certified to comply with ISO 9001: 2008
standard of ICL, Auckland, New Zealand.

» Bangkok Life Assurance Public Co., Ltd. listed on the Stock
Exchange of Thailand on 25 September with Baht 1,220 million in
registered capital.

2010

« Quality assurance for the operation of ordinary life insurance of
Chonburi, Khonkaen, Nakornsawan, Pitsanuloke, and Phuket branches
upgraded and certified to comply with ISO 9001: 2008 standard of ICL,
Auckland, New Zealand.

2011

« Quality assurance for the operation of ordinary life insurance of
Hat Yai, Udonthani, Nong Bualamphu, Nam Som, Chiangrai, Phichit,
Nakhon Ratchasima2, Chaiyaphum, Mahasarakham, Chiangkham
and Sawankhalok branches upgraded and certified to comply with
ISO 9001: 2008 standard of ICL, Auckland, New Zealand.

« Management of Annual General Meeting (AGM) evaluated and rated
“Excellent” by Thai Investors Association, Thai Listed Companies
Association and Securities and Exchange Commission (SEC).

e The Company earned a high score in the Corporate Governance
Survey conducted by Thai Institute of Directors, Stock Exchange of
Thailand and Securities and Exchange Commission (SEC).
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Overview of the Life Insurance Industry in 2011

he life insurance industry in 2011 recorded a growth of 11%, falling short of the

15% target initially projected but proximate to the revised target of 10%

following the devastating floods. This growth is attributed to the increasingly higher
gain in new business premiums. Baht 328,596 million in total gross written premiums for the
whole industry was generated by sales of Baht 67,966 million in first-year premiums (growing
by 7%), Baht 30,555 million in single premiums (up 2%), and Baht 230,075 million in renewal
premiums (up 14%). Life insurance policyholders constituted 30% of the nationwide population
of 64 million with persistency rate at 86%.

In 2011, the competition among insurance companies was considerably intense. Insurers
came up with a greater number of product offerings mostly with new types of policy tailored
to niche targets. Awareness of the productaswellasthe brand was continuosly promoted
through various distribution channels, particularly TV, and relationship with customers was
strengthened by organizing numerous activities.

On the whole, life insurance companies placed importance on agent channel to expand
business by focusing on quality service, ethical conduct, and upgrade of agents to become
financial advisors pursuant to future trend in agent improvement. Partnerships were also sought
with banks and TV media as a means to expand new sales channels such as, bancassurance
and TV direct sales.

Among other factors boosting life insurance sales was the introduction of new mortality
tables, enabling a reduction in premium rates as a whole, which will be beneficial to assured.
Additionally, the reduction in the deposit protection for money not exceeding Baht 50 million
per depositor per bank would lead to reallocation of funds to other types of investment, such

as life insurance.
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Outlook for the Life Insurance Industry in 2012

ife insurance business is likely to grow soundly in 2012 despite the short term

effect of last year’'s massive floods that may decelerate the growth of new business

premiums in the 15t and 29 quarter of the year. But the disaster is expected to help
people to realize the importance of security in life, especially in terms of financial planning
as a means to be prepared for any circumstance. And in spite of the fallout from the floods, the
Thai Life Assurance Association estimates a growth of 10-15% for the industry in 2012.

Overall, insurance business would place importance on assisting rehabilitation of those
affected by the floods so they can resume normal life. It will pursue market expansion to
enhance client access especially for low income group with new insurance products on life and
health protection. These products would be tailored in line with risk protection, current interest
rate trends along with short term savings with high return, hence leading to greater competitive
pressure among both life insurance companies and commercial banks.

Moreover, insurers would step up their marketing efforts, delivering optimal service and
boosting competitive advantage by recruiting more agents and enhancing the quality, skills
and knowledge of personnel, particularly agents, in financial planning. New modern information
technology for management and administration would also be employed to strengthen
competitiveness in preparation for financial liberalization under the ASEAN
Economic Community (AEC) in the near future.

With positively economical and political momentum including sound economic rehabilitation
program particularly substantial increase in minimum wages as well as the salary of civil servants,
with bachelor’'s degree, it will expectedly raise people’s disposable income which will be
favorable to the growth of life insurance business as a whole. While the downward trend of

interest rates in 2012 will make endowment product more interesting.
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Profile of Insurance Premiums Written in 2011

n 2011, Bangkok Life Assurance PCL. had total
I gross written premiums of Baht 31,556.17 million,
representing a year-on-year growth of over 19.75 %
and outperforming the industry average of 10.92%. The Company
ranked fourth in total gross premiums written and had 9.60%
market share. Total gross premiums comprised first-year
premiums, single premiums and renewal premiums. First-year
premiums of Baht6,916.92 million decreasedby 10.75%. Single
premiums of Baht1,361.51 million recorded an increase of 0.27%.
Renewal premiums, totaling Baht 23,277.74 million, rose 34.99%.
The persistency rate for ordinary life policies stood at 93.83 %,
which was higher than the industry average of 88.28%.
At the end of 2011, the Company had 1,123,528 policies
in force with total sum insured of Baht 495,915.38 million.

New business of all type of bussiness generated by the
Company in 2011 comprised of first-year premiums (including
single premiums) worth Baht 8,278.43 million, which represented
a decrease of 9.11%. With 8.40 % market share, the Company
ranked fifth in the industry.

More than 81.02% of the Company’s total first-year premiums
(including single premiums) are derived from the commercial
pank or bancassurance channel with premiums of Baht
6,706.92 million decreased by 9.14%. The income earned
was mainly from sales of Gain 1St insurance that fetched Baht
5,385.87 million and recorded a decrease of 11.71%. For
agency channels first-year premiums (including single
premiums) accounted for 15.89% or premiums of Baht
1,315.45 million which declined by 12.32%. The remaining
3.09% or total premiums of Baht 256.07 million earned from

other channels increased by 13.22%.
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3.70 %

17.56 % —

Details of each and all insurance premiums income in 2011
classified by each sale channels are shown as follows.

@ T09N19VUNIUIWANT / Bancassurance
@ TINIVIINIUG LN / Agency channel

@ 12911994 / Others

78.74 %

IJeUs:Aufasulisn (IUsoulbashs:ASOIGED)

a o a & o oo A | = & oA
VIENY  HUgUTZNUAIUTIN (VLNi’JEJL‘iJEJ"ﬂ"]iz@ﬁQL(ﬂEI’J)

11984 6,916.92 S UM anasaniineuiaaas 10.75 laaidasy
Y988y 78.74 H1AINTOINIIIRNIUSUIANT SIWINTIRL
5,446.12 8110 anasanneausesas 11.70 sa9asnsasas
17.56 {1AINTDIN VLN IUAILANBATIN 1,214.73 81U
anasantlneusosas 1043 Awmdnandasas 3.70 1A ntos

N198% A28L85Y 256.07 1N LaulaNdusasay 13.22
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First-Year Premiums (Excluding Single Premiums)

Total first-year premiums of Baht 6,916.92 million (excluding
single Premiums) were down 10.75% from the preceding year.
Baht 5,446.12 million sold through bancassurance, down
11.70%, made up 78.74% of total first-year premiums. Sales
through agents, Baht 1,214.73 million or 17.56% of total first-year
premiums, decreased 10.43%. Other sales channels, contributing
Baht 256.07 million or 3.70% of total first-year premiums, grew
by 13.22%.

IJa51S:ASLIGED
FrsudatszasaRe TN aNIuN g Y 1,361.51 &N
Windnannansasas 0.27 laasaaz 92.60 1udaSunnnann
ADINNIVILHIUFTUIATT 31393 1,260.80 11U LAV IALANT 1
Speas 3.86 Nwiaadnsaeas 7.40 ¥58 100.71 A1ULINNIAN
1 I % d! =t dqjd % a v
BDINN9UBEHIUAILNG TIuTRHIRTnAUlnanasSpeay 30.05

Single Premiums

Total single premiums of Baht 1,361.51 million written in the
year were up 0.27% from the preceding year. Single premiums
of Baht 1,260.80 million, or 92.60% of the total, written through
bancassurance were up 3.86%. Other 7.40% or Baht 100.71
million of total single premiums written through sales agents

reported a decrease of 30.05%.

3.41%

/

41.57 % 32.02 %

@ 709N 19V LHIUIUIATT / Bancassurance
@ TINSVIUNIUAILNY / Agency channel

@ T2991198% / Others

7.4 %

92.60 %

@ IV BRIUTUIANT / Bancassurance

@ TIN9VIYHIUG LN / Agency channel

1TaUs:nuRasuUcolU

elszmudesulielusisnuidu 23,277.74 &uumn
Windanndiausasas 34.99 ludmnuiitasas 55.02 WWuied
A lUannT a9 NIUFUIAITINWIN 12,807.13 @1ULN
dlandgasas 71,33 dautosnesumnm ﬁﬁ@dmaﬁ%aaaz
4157 Saendlesu 9,677.15 &UUN dulaRnausesas 7.11
wasfimansndonay 3.41 ManTosMedn § 1w 793.46
Frm ulaindusagas 8.09

Renewal Premiums

Total renewal premiums of Baht 23,277.74 million were up
34.99% from the preceding year. Sales through bancassurance
achieved Baht 12,807.13 million, an increase of 71.33% and
making up 55.02% of total renewal premiums. Sales through
agents contributed Baht 9,677.15 million, up 7.11% and
accounting for 41.57% of the total. Sales through other channels,
amounting to Baht 793.46 million or 3.41% of the total, grew
by 8.09%.
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N
61.84 %

@ TRIN9VIBRIUSUIAT / Bancassurance
@ TINVLHIUG LN / Agency channel

@ 129198 / Others

Total Premiums

Total premiums of Baht 31,556.17 million recorded a
year-on-year growth of 19.75%. Baht 19,514.05 million or 61.84%
of the total premiums were written through Bancassurance, up
31.35% from the preceding year. Secondly, agency channel
contributed 34.83% of the total or Baht 10,992.59 million,
an increase of 4.34%. Other sales channels accounted for Baht
1,049.53 million or 3.33%, recording a 9.30% increase.

wananideUsziunesudusn (srdesrszasanen)
funsnuanesLuuUsznunuie ldaesa lud

Total first year premiums (including single premiums)

classified by plan type are as follows:

AU ATULIN
Unit : Million Baht

gl,ﬁﬂ?]uﬁq o
dszinn (saudazhszasaden) . aadu
: ; %+ /- Ratio
Type First-Year Premiums .
(Including Single Premiums) (%)
Wag1szasaand - ansigy
Ordinary Single Premium Insurance 101.95 -29.19% 1.23%
wUUEHTY
Ordinary Insurance 6,600.65 -11.82% 79.73%
o ARDATN
« Whole Life 498.51 29.80% 6.02%
o AEANNING
« Endowment 5,846.56 -14.43% 70.62%
. Frszeziaa
e Term 1.55 -16.00% 0.02%
o RUANAN
« Rider 254.04 6.52% 3.07%
dsziunan
Group Life 1,575.82 4.55% 19.04%
IINNIRY
Total 8,278.43 -9.11% 100.00%

Welsenuaesutusnassuien lasowang Seaas 79.73
AnuuUdszilssnnansiy medasuaiwm 6,600.65 duun
anaIANNTIIALALINUURIDNaUsasas 11.82 TadasnSaaas
19.04 Lﬂmwuﬂﬁ:ﬁ’mﬁ:mwmju AU 1,575.82 @1ULN
ae A R . . X
Fannfulaintuianay 4.55 wazuuuadgylssinndissiis

Y oa s v X . Y
AsuAe Sasaz 1.23 eaaideSuaiuan 101.95 814N aARY
antnausasaz 29.19

SASULUVENERY B gs IRl NFuAUssNREEN
NS0 W HUIWIUNIEN 5,846.56 a1 UL anasaninausesas
14.43 529891 NI ULUUARDATN 313431 498,51 auun LAaule
WANTUTaeaz 29.80
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A v o o & & o Y Y
Atunsneuuulsznulssinnazannswg sdunnstdmihumennu
ATV LLLARDATNEAN NN Gﬁqﬁmmmﬁmﬁanuﬁsxﬁ’mﬁﬂdw
e X oo A o e o X
i wsndesulullfaatuddesndulananas wanainit
fadgdagydnysznaniienasnansznuaonsvenesagiasy

- - a %, Lo X 4 .aw
ul 2554 Ananngingeiivianagevrinlunaswuil vinls
MasTaanas Uszmpusiulugidasdrsosdmnaldatalunis
danusunINdaudeg Aldsuanudame wgnistianatadu
adassadfydansreanaalugilasung 4 delasundudn
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AT UG IINRHANAALT IR T U1 WIUNIN LilasanLAazUSEN
azualsdunuaanduaiiariglnsasnisasrdanne wiadgls
ARIN N1EINYAUTIINAINATY ATRINAIRUIZI TUAITAUNTINNS
a5 19manUsziuneIssuaNHEEY LazBulsnNNE R IaINTS
Usziudinnngdediy

The Company’s total first-year premiums were mainly derived
from ordinary policies accounting for 79.73% with premiums of Baht
6,600.65 million, which represented a decline of 11.82%. Group life
policies secondly, accounting for 19.04 % or Baht 1,575.82 million,
decreased by 4.55 %. Ordinary single premiums policies, making
1.23% or Baht 101.95 million, fell by 29.19%.

Sales of endowment policies, worth Baht 5,846.56 million
and making up the majority of ordinary policies sold, dropped by
14.43%. Secondly, whole life policy sales totaling Baht 498.51
million grew 29.80% over the preceding year.

In2011, a gradual shift of sales plan from endowment to whole
life policies implied premiums written was quite lower, making
overall premiums income in a low growth rate. Moreover, last
year’s floods crisis in several areas, was a key factor hindering
the growth of premiums. This made a decrease in people’s
disposable income as they had to set aside money for repairing
their damaged properties. The flood disaster affected market
expansion in the last quarter of the year which is the peak period
for companies competing to introduce insurance products for tax
reduction purpose. On the upside, the floods have helped to raise
awareness of building up stability in terms of risk management

and the significance of life insurance as a whole.

Annual Report 2011 |




Company Performance

wansaiguviu

aumsaonu

ull 2554 \sngharlandenuduraudaud oann
I@a”l,ﬁ%uwam:mmnﬂtymwﬁmmimﬂm@:wﬁ:ma
gl st ieasgiansaadluaniys Jad
qananalddanansznunanzmaasuludazine %agﬂ%lﬁmé’w
moqmmiqmﬁaﬂ%ﬁmLLiﬂmvammazg@ﬁwmaﬂﬂ AUAINALH
wasgialulasanadonsnanadaiiana: 9.0 washldied 2554
wsEgnalansImMsdulaiesiasas 0.1
ma:miamﬂumm@mwmwﬁﬂ'awﬁwﬁumu lagluaag
@ﬁé@ﬂLLiﬂé’mwama‘uLmuﬁuﬁﬁ’mﬁgmaﬂ%fuﬁaﬁumwmiﬂ%’u
Fudmmondoulsinssassnesuissanalngain 2% luzas
daretl 2553 1Hu 3.5% lufaudewnan 2554 adrelsnanu
wE9aNtm s HanauunuRusTesldUS UM anasaLiiosan
mwﬁ’maﬂcym%ﬁlmﬁﬂﬁﬁmﬂ%u dznauiumaiiamenis
inranaddlng denaldiasegianad vinldouranauv
UsznalnadosSuansnnanioas 0.25% Tufaungeanien
URSLABUNNIIAN 2555 A9gazu 3.00%
dmiunsasnuluaaiananning dvdaarananning
ﬁumu@'au%emni@ﬂﬁ%@Nammumnﬂa’f»fﬂLéaﬂﬁzywwwf:ma@
dszinalunangls nisasduduiAIdnuasdssinaanisy uaz
dszinalungugls wazTadoluvssinadeldundymniaasls
uruaun1eMTiilaglureguan wazdymivianadeluglu
gvlasunagainevasd lasaglull 2554 drdlamananning
wasasEniiasannaud) 2553 Inesuianastiszanadosas 0.72
o Aull 2554 1Sy ﬂauw%’wéamuﬁwmuﬁy’ﬁu 107,932
Fvuun Winduann 85,864 S1uunviludl 2553 AadiunsiAndm
ludns¥anas 25.7 soil duniwdasnuarulngiduduaimu
Iuiustnsssuta Wusnsowiansunsdszinalng Wustns
I3 wmna LLazmmeﬂﬁm@Laﬂ%uﬁlﬁmwﬁumgﬁ MPLEER
tszinmsonay 85.68 mmz‘ﬁLﬁuamuluﬁumﬁzyﬁé*@a’mﬂixmm
Fosaz 7.62 waziduasnulumiisasmuilidasindsziimiosa:
2.21 eﬁqdmlmyjLﬂumimnﬂuﬂammwaéfmﬁwn%fwﬂ' A¥ua
muLmuammvﬁﬂmm:mqu,a:ﬂammqwi:mwmwmwﬁ
luil 2554 v3Eny dngldannisasnugninaunanseny
NNFRLANIAELEI15,010.99 E141N WinTw 1,095 E1uUm
aninou a'mfﬁﬁ',ﬂLﬁaemmﬂﬁﬁﬂimﬂmiamﬂuwé’ﬂ%%’wé
11313 F 1 Usznaufussldanaenideonazdimansy uaz
WniTuna é’ﬁ°umméT’ﬂummﬁﬁﬁmmmiLﬁu%mmauw%fwﬁamu ey
nadsznaunsvasuiEvaansdaulunainy ynlHdannanauLnn
mﬂmﬁamumﬁ'ﬂ%aﬂaz 5.29 WiguiuSaeaz 5.35 luil 2553

| Annual Report 2011

Investment

n 2011, the European debt crisis and the slowdown of

the US economy contributed to the long period of

volatility experienced by most economies throughout
the world. These factors also had a negative effect on Thailand’s
domestic investment, which was even more adversely
affected by severe floods in the last quarter of the year. The economy
shrank by 9% in that quarter and recorded a meager 0.1% growth for
the entire year.

Fixed income investments have been quite volatile. In the first half
of the year, Government Bond Yields increased as the Bank of Thailand
enforced a hike in interest rate, from 2% at the end of 2010 to 3.5% in
August 2011. However, interest rates have declined continuously
as a result of worries in European debts and heavy floods that could
cause a serious economic reccssion. Hence, the Bank of Thailand
announced a 0.25% decrease in policy interest rate in November
and in January 2012 to 3.00% to stimulate economy.

In the equity investment market, the Stock Exchange of
Thailand (SET) index has seen substantial swings. Debts in
Euro countries, downgrading of US credit rating, volatile Thai political
scene following the parliamentary dissolution and heavy floods in
the last quarter of the year have contributed to a varying extent.
Overall however, the SET index has recorded a very slight decline of
0.72% from the end of 2010.

As at the end of 2011, investment assets of the Company
amounted to Baht 107,932 million, increasing from Baht
85,864 million in 2010 and representing a growth of 25.7 %. The
majority of assets were invested in government bonds, Bank of
Thailand bonds, State Enterprise bonds, and corporate debentures
with high creditworthiness. Investment assets in these categories
amounted to 85.68%, while equities and unit trusts accounted
for 7.62% and 2.21%, respectively. Investment in unit trusts,
in particular, comprised mostly property funds, which provided
long term rental income, and fixed income funds.

In 2011, the Company had a net investment income before
the effect of currency exchange rate of Baht 5,010.99 million, an increase
of Baht 1,095 million from the preceding year. This was partly due to
a profit of Baht 313 million gained from investment in securities.
Furthermore, investment income from interests, purchase
discounts, and dividends has grown satisfactorily in proportion
with the increase in the investment portfolio value and the increase in
earnings of listed companies. In conclsion, the company recorded a
return on investment of 5.29%, compared with 5.35% in 2010.

2554 / 2011 2553 /2010

Muazdeadunindamu o audl Aun Jauas A 3asaz
Summary of Investment Assets at year-end Million Baht % Million Baht %
NugaLazIgMIfguyntuan  Cash and cash equivalent 2,736.72 2.54 3,579.53 417
Fdu Promissory notes 11,750.00 10.89 4,485.00 5.22
Wusinsuasiaiuads Bonds and treasury bills 67,446.93 62.49 56,702.14 66.04
W Debentures 13,274.85 12.30 8,654.59 10.08
%mﬂamu Unit trusts 2,380.47 2.21 2,421.91 2.82
ﬁunu Listed stocks 8,227.32 7.62 7,862.98 9.16
Sulifdulaansnsssdilluseiu  Policy loans 1,939.31 1.80 1,517.44 1.77
L‘éulﬁfj‘é‘uém (and) Other loans (net) 173.77 0.16 640.61 0.75
5%6] Others 2.33 0.00 - -
auﬂ%'wﬁamuﬁg\'muﬂ Total Investment Assets 107,931.7 100.00 85,864.19 100.00
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V‘ Board Of Directors

ATU:NSSUMS

Mr.Choedchu Sophonpanich
Chairman

wisidiay lanuwily
UIeBIUNITHNNNT

Us:3amsAnu/ousu
. U303 mwgma@% London School of Economics, University of London

Us:aumsndnou

e We 2552 - fAgifu 1 USTEIUNTINMT USEN nsemwUeiuTin 06 (W)

e WAL 2546 - TRt USTHIUNTINMILIMNT U3EN namwdeiuiile d1ie ()
e Wel. 2545 - TRt dsrsIunsInms UIEMMANnIWERINInasmuIIn 1vads d1ia
« We. 2544 - ffaatie  © nIINMT UIEM nyamwnlancs AR (avnaw)

o« 9f 2547 - aati  dszunssams Ui laled nyanw dsziude dia

o W.f. 2546 - 2547 : seslsrmunsIms U3Em leled nyeww usziude A1

o W.A. 2523 - 2525 D NITNNESHAANT UIEM nsamwlsziusie dia

o W.gl. 2519 - 2523 D NITUMSLEMIT BWIANINTINN ANA

misfioruluusyn

31,600,010 ¥iu (4 $udi 26 Favnan 2554) Aaiuiaeaz 2.63 Y9I IURU

Aflansaandasravua

Education/Training:

* B.Sc., Economics, London School of Economics, University of London UK.

Professional Experience:

* 2009 - present : Chairman, Bangkok Life Assurance Public Co., Ltd.

» 2003 - present : Chairman of the Executive Board of Directors,
Bangkok Life Assurance Public Co., Ltd.

* 2002 - present : Chairman, BBL Asset Management Co., Ltd.

¢ 2001 - present : Director, Krungdhep Sophon Public Co., Ltd.

* 2004 - present : Chairman, Aioi Bangkok Insurance Co., Ltd.

« 2003 - 2004 . Vice Chairman, Aioi Bangkok Insurance Co., Ltd.
» 1980 - 1982 . Managing Director, Bangkok Life Assurance Co., Ltd.
e 1976 - 1980 . Executive Director, Bangkok Bank Co., Ltd.

Shareho|c|ings in the Company:
31,600,010 shares (as of 26 August, 2011), equivalent to 2.63% of all shares with
voting rights.
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ACU:NSSUMS

Mr.Chai Sophonpanich
Director
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Us:3amsAnuy/ousy .

« Wiy mangastlosiuszenandng maignuenay (Usa.3ud 6)

« Advanced Management Program, Wharton School, University of Pennsylvania aw%/ga LHEM
« USgyne3 U3W1953N0Aa University of Colorado, anigaiasnn

mszuna‘namsousuuooamﬂuz-‘iola§uamJunssumsuéJnTna (IOD)
. %aﬂam Chairman 2000 i‘LW] 10/2547
. %aﬂam Directors Cert|f|cat|on Program (DCP) i‘LWl 16/2545

Us.aumsrummu
o .61 2553 - gt

o WA 2511 - ﬁaauu

o W@ 2553 - ﬁaa‘uu

o W.@. 2521 - 2552

o 9.9 2531 - 123t

o W6 2529 - ‘ﬁaa‘uu

o W@ 2522 - ﬂaauu

NITHNTRITHILAZNANTONANDLLNY UTHN ﬂiﬂL‘VIW‘U‘J“’ﬂH"ﬁ'J@ NNa (HATU)
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YIZHBNTINNIT LIEN Iﬁawmmamﬁﬁwgi NG (AT

o WA 2521 - ﬁasmu s9U9zsNUNIINMT USEM InaSudssnuiane a1e (W)

« WA 2549 - 2551 : ﬂi:ﬁmamgiﬁam:f’fuﬁﬂm

o WA 252725282532, :  WIUNENIAN FNIANUTZNUIWANEY
2533,2540-2543,
2548,2549

o W.¢. 2515 - 2551

o W.¢1. 2552 - 2555

o .61 2540 - aqii

o .6 2539 - aqii

e W.¢1. 2531 - 2535

o W.¢. 2529 - 2531

o W.¢1. 2527 - 2529,

NITNNT axNaNLIzNdwANY

Director, International Insurance Society, Inc. New York, USA
Director, Asia Insurance (Philippines) Corp.

Chairman, Asia Insurance (Cambodia) Public Co., Ltd.
Chairman, Asean Reinsurance Corp., Ltd. Singapore
Chairman, ASEAN Insurance Council, Jakarta

President, The East Asean Insurance Congress

2547 - 2549
mstioAuluusyn | i}
32,667,920 7ius (04 Suft 26 Fewan 2554) andiuSenay 2.72 Pasdnnuiundansaanidesionan
Educchon/Trcmmg.

« National Defense Diploma, National Defense Joint Public-Private Sector Program (Class 6),
National Defense College of Thailand

« Advanced Management Program, Wharton School, University of Pennsylvania, USA.

« B.Sc., Business Administration, University of Colorado, USA.
Training by the Thai Institute of Directors (IOD):

« Chairman 2000 Program, Class of 10/2004.

« Directors Certification Program (DCP), Class of 16/2002.

Professional Experience:

« 2010 - present Executive Director of Nomination and Compensation Committee,
Bangkok Life Assurance Public Co., Ltd.

Director, Bangkok Life Assurance Public Co., Ltd.

Chairman and President, Bangkok Insurance Public Co., Ltd.

* 2009 - present Director, International Insurance Society, Inc., New York, USA.

¢ 1997 - present Director, Asia Insurance (Philippines) Corp.

* 1996 - present : Chairman, Asia Insurance (Cambodia) Public Co., Ltd.

* 1988 - present : Chairman, Furukawa Metal (Thailand) Public Co., Ltd.

* 1986 - present Chairman, Charoong Thai Wire & Cable Public Co., Ltd.

* 1979 - present Chairman, Bumrungrad Hospital Public Co., Ltd.

« 1978 - present Vice Chairman, Thai Reinsurance Public Co., Ltd.

« 2006 - 2008 Chairman, Federation of Thai Insurance Organizations

« 1984, 1985, 1989, 1990, 1997- 2000, 2005, 2006 : President, The General Insurance Association
e 1972 - Mar 2008 :  Director, The General Insurance Association

« 1988 - 1992 Chairman, Asean Reinsurance Corp., Ltd., Singapore

« 1986 - 1988 Chairman, ASEAN Insurance Council, Jakarta, Indonesia

« 1984 - 1986, 2005 - 2007 : President, The East Asian Insurance Congress

Shareholdings in the Company:
32,667,920 shares (as of 26 August, 2011), equivalent to 2.72% of all shares with voting rights.

¢ 1968 - present
« 2010 - present
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V ‘ Board Of Directors

ACU:NSSUMS

Mr.Chone Sophonpanich
President

aoulau lanmwdy
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Us:30MsAnu/ousuy
« BByaln wesegaaniuazanudnNnuiszui1sszme Johns Hopkins University
. ﬂ%t;yzgm% Economics, Upper Second Class Honours University College London
. Yszmanetng Wangms Directors Certification Program (DCP)
i;u“ﬁl 142/2554 gunaNadaINanITunIInnIsuiEnlng

Us:aumsnimoiu
*23 N.W. 54 - faqiy
«11 d.a. 54 - At
23 N.W. 54 - 1Tt
o1 H.0.54-22 NN. 54

ﬂiiNﬂ’]i%ﬁ@m‘ﬂ%@l YIHN ﬂgqmwﬂixﬁ’u%?m AR (NAL)
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e ®.9.53- 5.a. 53
e n.8. 51-&a 53

draddanslvg U3En nsanwdsziudle e (wmou)
Hu3vsrhamsnaieamiunnsiiu
YIHN ﬂgﬂmwm:ﬁ’wﬁm AN (NRL)

« 2543 - 2551 Director-International Business U3®n naugilas 4119
e 2541- 2543 Senior Dealer, Foreign Exchange Department
UIEN FWANINTINN N6 (NA1TU)
* 2540 - 2541 Financial Analyst, Corporate Finance Morgan Stanly, New York
mMistioRuluusyn
- aid -

Education/Training:
» Master of Economics and International Relations, Johns Hopkins University, USA.

» Bachelor of Economics (Upper Second class Honors), University college London, England

« Certificate of Directors Certification Program (DCP), class of 142/2554, Thai Institute of directors
Professional Experience:
¢ 23 Feb 11 - Present

e 11 Mar 11 - Present

* 23 Feb 11 - Present

o1 Jan 11- 22 Feb 11

e Aug 2010 - present

* Sep 2008 - Aug 2010

President, Bangkok Life Assurance Public Co.,Ltd.

Director, Bangkok Bank Asset Management Co.,Ltd

Director and Executive Director, The Thai Life Assurance Association
Acting President, Bangkok Life Assurance Co.,Ltd

Executive Vice President, Bangkok Life Assurance Public Co.,Ltd.
Senior Vice President, Financial Institutions Marketing Dept.,
Bangkok Life Assurance Public Co.Ltd.

» 2000 - 2008 Director-International Business, Green Spot Co. Ltd.
* 1998 - 2000 Senior Dealer, Foreign Exchange Dept., Bangkok Bank Public Co., Ltd.
» 1997 - 1998 Financial Analyst, Corporate Finance, Morgan Stanley, New York

Shareholdings in the Compony

None.
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« 139193 Economics, Barnard College, Columbia University, ANIFOLNIM
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« Byl a19Twd wrnIngdusssnensns
Education/Training:

« MBA (Finance), Sasin Graduate Institute of Business Administration
« Bachelor in Economics, Barnard College, Columbia University, USA.

« PSynnes (Nesdtendusy 2) 812103 (N138uN195W1A13) agwwaomzﬁwﬁwmé’ﬂ
* PUINVANGATHLIMITZAUFY anntidInginsnanani 3ui 2/2549

Us:aumsninioiu Mrs.Savitri Ramyarupa  Professional Experience:
° ﬁa’ﬂﬁ% D nIINMIEANTENNILETMEng Director  «1999 - present  : Director, Bangkok Life Assurance Public Co., Ltd.
o WA 2553 - ffaqilu D NITHNTATIVILASANRNIONAIN LN amaied supgey 2008 -present Executive Director, Bangkok Life Assurance Public Co., Ltd.
UIEM n3emwdsziuiie e (umow) v nsarg  * 2007 -present : Managing Director, Riverside Garden Marina Co., Ltd.
o WA 2544 - At D NIINMT UEN nawnndasiudie S () * 2000 - present Manég'”g D'r?Ctor’ IS“kh“mV't City ?O" Ltd.
o v v v o « 1986 - 1997 . President, Union Asia Finance Public Co., Ltd.
o W.@. 2544 - ﬁaa‘uu : Bdmmda@mﬂmy NOIUILNITINAYAAAUATHAII Shareholdinas in the Company:
UIAITNTINNW e (umfﬁu) No:e. d pany:
o WA 2542 - 2542  Hreddennsivg snedulanadauuasviai
Mrs. Ruchanee Nopmuang SUWIANINFINN AR (HH1TU) -
Director o W.@. 2540 - 2542 o SVP. @ndazonunanInaInals swIaNTnIanm a1ne (N0 Us?mmSﬂnm/OUSU
oA N e Ut « U3guln M.B.A., University of Southern California, USA
andail uniias o W.@. 2538 - 2540 : @i@mimﬂumwmﬂ 2 ﬁmmfnﬁﬂmw NG (NAI1TU) « USyae LL. B., Kyoto University, Japan
NITNNIT o W.@. 2529 - 2538 D HRANTENYY SUIANTNTRNW AINA (NAITU) Us:aumsnirnoiu
ﬂ"lSﬁOﬁUTUUQ.:}_n e e 2553 - AR : AIITNMSESTUATWANIINAMARLLYIL LTI ngamwieziudiin id (uvnaw)
s - o WA 2552 - faaifu N3THMILINTANHELS LT nyannlsziudie e (Wniou)
Educcﬁon/Trcining: o WA 2551 - faaifu ﬂﬁ?Nﬂ’]iLLaxrﬁiNﬂ’]ﬁ‘U%%’]i ‘]J%i:f‘vll ﬂ?ﬂL%Wﬂ?:ﬁu%eJ@l ;hﬁ.@ (uﬁwu)
o W.f1. 2549 - 2551 . Chief Manager, Operations Oversight Committee Secretariat, Nippon
» Master of Accounting, Thammasat University. Life Insurance Company
» Bachelor (Second Class Honors), Accounting (Banking and Finance),Chulalongkorn University o W.@. 2548 - 2549 . Chief Manager, Corporate Planning Dept., Nissay Asset
» Top Executive Program, Capital Market Academy (CMA) Class 2-2006 Management Corporation
Professionql Experience: o N.¢1. 2546 - 2548 ;. Chief Manager, Public & IR Dept., Nippon Life Insurance Company
« Present - Director, Thai Financial Planner Association e W.¢. 2540 - 2544 . Manager, International Real Estate Investment Group,
« 2010 - present . Executive Director of Nomination and Compensation Nippon Life Insurance Gompany
0 o W.f1. 2537 - 2540 . Associate, Secretarial Dept., Nippon Life Insurance Company
Committee, Bangkok Life Assurance PCL. Mr'NaOI.(I ZE e W.¢1. 2535 - 2537 . Associate, Kumamoto Branch, Nippon Life Insurance Company
« 2001 - present . Director, Bangkok Life Assurance Public Co., Ltd. Director " oeac " oined Nippan Life [nsurance Company
« 2001 - present : Executive Vice President and Head of Metropolitan Consumer Banking, Qmuﬂaﬁ 1113 msﬁohjuTuuéan
Bangkok Bank Public Co., Ltd. n3sums - laidl -
+ 1999 - 1999 . Executive Vice President, Metropolitan Retail Banking, Efﬂ‘g:“g”/ Tm.it”i“;qzs P
. . , University of Southern California, .
Bangkok Bank Public Co., Ltd. « Bachelor of Lav>\//, Kyoto University, Japan
* 1997 - 1999 . SVP,, Office of the Chairman, Metropolitan Banking, Professional Experience:
Bangkok Bank Public Co., Ltd. « 2010 - present  : Executive Director of Nomination and Compensation Committee,
* 1995 - 1997 . SVP. and Manager, Region 2, Metropolitan Banking, Bangkok Life Assurance Public Co., Ltd.
Bangkok Bank Public Co., Ltd. « 2009 - present : Executive Director of Risk Management Committee, Bangkok
« 1986 - 1995 : Branch Manager, Bangkok Bank Public Co., Ltd. Life Assurance Public Co., Ltd.
. . « 2008 - present : Director and Executive Director, Bangkok Life Assurance Public Co., Ltd.
Shcreh0|d|ngs in the Compcny: « 2006 - 2008 : Chief Manager, Operations Oversight Committee Secretariat,
None. Nippon Life Insurance Company
» 2005 - 2006 . Chief Manager, Corporate Planning Dept., Nissay Asset Management Corporation
* 2003 - 2005 . Chief Manager, Public & IR Dept., Nippon Life Insurance Company
* 1997 - 2001 : Manager, International Real Estate Investment Group, Nippon Life Insurance Company
* 1994 - 1997 . Associate, Secretarial Dept., Nippon Life Insurance Company
* 1992 - 1994 . Associate, Kumamoto Branch, Nippon Life Insurance Company
* 1992 :Joined Nippon Life Insurance Company
Shareholdings in the Company:

None.
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Mr.Keiji Morita
Director
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Mr.Kazuhide Toda
Director
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. mﬁwgma@{ University of Tokyo, 1990

Us:aumsnirinoiu

» 2011 - Present : Chief Executive Officer, NLI International Asia Private Limited

* 2008 - 2011 . Deputy General Manager, International Planning & Operations
Department, Nippon Life Insurance Company

* 1999 - 2008 . Seconded to Nissay Dowa General Insurance Company
Limited from Nippon Life (Product Development & Operations
Department, Corporate Planning Department)

* 1997 - 1999 . Seconded to Marsh & McLennan Companies (New York)
from Nippon Life

e 1997 - 1997 : Manager, International Operations Department

¢ 1994 - 1997 . Manager, Ueno Branch (Tokyo)

* 1992 - 1994 . Assistant Manager, System Planning Department

* 1990 - 1992 . Assistant Manager, Public Affairs Department

* 1990 . Joined Nippon Life Insurance Company

Mistioruluusyn

- ldd -

Us:00MmsAnu/ousu

« Y3gqe3 w@ssgeans, Sophia University m:mmjﬂqu

Us:aumsndrmou

« 2009 - ﬁaﬂﬁu . General Manager, International Planning & Operations Dept.

* 2007 . General Manager, Credit & Alternative Investment Dept.,
Nippon Life Insurance Company

» 2006- 2007 : Nissay Asset Management Corporation

. General Manager, Corporate Planning and Administrative Dept.

Head of Public Communications Office
Head of Corporate Planning Office

« 2004 - 2006 . Nissay Asset Management Corporation
Deputy General Manager, Corporate Planning and Administrative Dept.
Head of Public Communications Office
Head of Corporate Planning Office

« 2003 - 2004 . Nissay Asset Management Corporation
Chief Manager, Public Communications Office / Corporate
Planning and Administrative Dept.

» 1999 - 2003 . Deputy General Manager, International Investment Dept.

* 1995 - 1999 . Manager, International Investment Dept., Nippon Life Insurance Company

* 1992 - 1995 . Nippon Life (Deutschland) GmbH

« 1990 - 1992 : Human Resource Development Office, sent to Munich University

« 1990 : Human Resource Development Office, sent to Goethe Institut (Germany)

» 1986 - 1990 . Associate, International Investment Dept.

* 1986 . Joined Nippon Life Insurance Company

misfioRuluuSEN

- & -
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Mr.Prapaivan Limsong
Director

amlazlwisson Sunse
AFINANT

Mr.Chai Navaphand
Independent Director
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« Uigaln vinagsna andudmdiauinisgsnasfuns

o Piyged AnswdlzmaniwaznItiyd aainIstumIngay
NMsWiuKanaaseusuyovauAuaviasuanuunssumsusyning (IOD)
* .. 2549 nangms Directors Certification Program (DCP) i:u‘*?l‘ 80/2549
Us:dumsnirinoiu

« W.e. 2548 - 1Rl NITNMT UIEN nganwdsEiuEie e (wnmu)

e W6 2550 - fAqliu @ nITMT USEM nuadan A9

o Wel. 2547 - ffaatiu : nITHMT UIEM 18U wea waaldn dnie

« w6 2534 - fRafiu : nITuMT U3EW elannuaisos Ana
mistiorRuluusEn

2,637,000 1 (4 Suft 26 Fawnan 2554) aninfanas 0.22 maﬂﬁmmﬁuﬁﬁ?{m%aamam
Favue

Education/Training:

* MBA, Sasin Graduate Institute of Business Administration,

» Bachelor of Commerce and Accountancy, Chulalongkorn University.
Training by the Thai Institute of Directors (IOD):

« Directors Certification Program (DCP), Class of 80/2006.

Professional Experience:

» 2005 - present  : Director, Bangkok Life Assurance Public Co., Ltd.
« 2007 - present  : Director, Green Spot Co. Ltd.

« 2004 - present : Director, NL Asset Co., Ltd.

* 1991 - present : Director, Asoke Kamolwan Co., Ltd.

Shareholdings in the Company:
2,637,000 shares (as of 26 August, 2011), equivalent to 0.22% of all shares with voting rights.
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« Byl (¥ srIngdeinds andgawmsn

« WSgges (%) InasnItiuminenas
. BYges (ARFEA3T) NENINAUIIINANENT
o RNBNENYLUAT U AL FNN
Us:aumsnirinoiu
« W6 2546 - fAaliu @ NIIUMIUIMNT UIEN ngemwdsziuEie danie (wvnaw)
« W6 2505 - faaliu : nTuMIBasE USEN nyenwdssiudie e (wvnaw)
o .ol 2520 - ffAqtiu ﬁﬁ%ﬂ‘ﬂﬁﬂg‘ﬁﬂﬁﬁl SIUNUATIRTDUTYT T8 WINuS
uazLsEm udslodland aadn ane
« daouiiydiuauge U3EM denaslaan 91ia
= a o <
e DANDIANTENLA HHIINLINYTITHAENT
« e 1A INEE FoTuTMRaNMNULSITeNEaS (H6N)
msiioRuluusEn
2,823,000 1 (4 Sudl 26 Fevnen 2554) Aaliuasas 0.24 maﬂﬁmmﬁwﬁ'ﬁaw%aaﬂLamﬁy’wm
Education/Training:
» Master of Accounting, University of Texas, USA.
» Bachelor of Accounting, Chulalongkorn University
o | L.B. (Bachelor of Laws), Thammasat University
» Ordinary member of the Thai Bar Association
Professional Experience:
« 2003 - present : Executive Director, Bangkok Life Assurance Public Co., Ltd.
* 1962 - present : Independent Director, Bangkok Life Assurance Public Co., Ltd.
« 1977 - present : Legal Advisor, Chai Navaphand CPA and Associates Audit Co., Ltd.
« Certified auditor, Golden Cup Pharmaceutical Co., Ltd.
 Former part-time lecturer, Thammasat University
» Former part-time lecturer, National Institute of Development Administration (NIDA)

Shareholdings in the Company:
2,823,000 shares (as of 26 August, 2011), equivalent to 0.24% of all shares with voting rights.
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. i.l%zyi;y’uaﬂ Monetary Economics, and Econometrics & Operations Research, Monash University DOALATLRY
. ‘ﬂ%zyzyﬂ‘w Economic Statistics and Monetary Economics, University of Sydney aaaiasiae

. USgne3 (WasAtion) Economic Statistics, University of Sydney aoatastag
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« W.6l. 2548 wangns Audit Committee Program (ACP) il 6/2548
« W.¢1. 2548 wiangns Directors Certification Program (DCP) g1 60/2548
« W.¢. 2546 wangns Directors Accreditation Program (DAP) Jufi 4/2546
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Education/Training:

« Ph.D., Monetary Economics and Econometrics & Operations Research, Monash University, Australia
« M.Ec., Economic Statistics and Monetary Economics, University of Sydney, Australia

« B.Ec. (Hons.), Economic Statistics, University of Sydney, Australia

Training by the Thai Institute of Directors (IOD):

« Audit Committee Program (ACP), Class of 6/2005

« Directors Certification Program (DCP), Class of 60/2005

« Directors Accreditation Program (DAP), Class of 4/2003

Professional Experience:

« 2010 - present

« 2009 - present :
« 2008 - present :
« 2007 - present :

« 2005 - present
« 2004 - present

« 2003 - present :

« 2000 - present :

« 2000 - present
Shareholdings

None.

Annual Report 2011

. Chairman of Nomination and Compensation Committee, Bangkok Life Assurance Public Co., Ltd.
* 1999 - present :
« 2003 - present :
« 2010 - present :

Independent Director, Bangkok Life Assurance Public Co., Ltd.

Executive Director, Bangkok Life Assurance Public Co., Ltd.

Independent Director, Executive Director of Nomination and Compensation Committee
and Member of Corporate Governance Committee, Indorama Ventures Public Co., Ltd.
Expert Director, Bank of Thailand.

Member, Financial Institutions Policy Committee (FIPC), Bank of Thailand

Director, Member of the Audit Committee, Nomination Committee and Compensation
Committee, Thoresen Thai Agencies Public Co., Ltd.

. Vice Chairman of the Board of Directors, Prasit Patana Public Co., Ltd.
: Independent Director and Member of the Audit Committee, Indorama Polymers Public Co., Ltd.
« 2003 - present :

Member of the subcommittee for agreement drafting and evaluating state enterprises,
State Enterprise Policy Office, Ministry of Finance

Director, Member of the Audit Committee and Compensation Committee,

Chairman of the Board of Investments, TRIS Corporation Ltd.

Independent Director and Chairman of the Audit Committee, Member of Nomination
and Compensation Committee, Post Publishing Public Co., Ltd.

. Vice President and Chairman of the Audit Committee, Thai Vegetable Oil Public Co., Ltd.

in the Company:

Mr.Sunthorn Arunanondchai

« 159103 Southern Arkansas University a%#330t301

o o
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o W.f. 2551 %ﬁﬂgmi Directors Certification Program (DCP) i;wﬁl 98/2551
* W.A1. 2548 Wangns Directors Accreditation Program (DAP) CP g1 4/2548,

UIIN 13 lNaA 01913 a00 (NHTW)

Us:aumsoimou . ‘ » o Independent Director ~ Us:@UMSNUMU
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o WA 2546 - Taqiu ¢ nIIMMsLEWIS UM nyemwusziuEie S1ie (wmm) NIINMTBETZ  « WA 2550 - fAaifi : U925 IUNTINMINTINERY UTEN nTamwlsiuiie a1ia ()
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V39N Bulasmn waeda 3 (W) T OV ol S

o WA 2552 - A AMNIINMITINATUASYIEmA e, nssunIsulsuIeNITuLAzNTINMS * W.¢1. 2547 - ﬂaauu T NITHNNT VIBN Laitglﬂﬂﬂmeﬂm%ﬁ AINNA (NHI1TU)

. . . ffuguanaaniss swasuisszinelne _ o W 2541 - ARt USTHIUNIINAIT USHN Lan-18 AFNSUITH TENN aNa
Dr.Siri Ganjarerndee  « w.e. 2550 - ffaqiii © NIINMT, NITHNNIATIAEAY, NITNNNTATIHD, NTTHNITNAITUIHANDUUNY i oo D e e DA
Independent Director 139 Trdialng winddd S ) e 0. 2531 - aaliu : nasumsiRamslng) UIEN FHuaUG A (NTw)

- o oWA2648-1TaRiu c soeUsERIMNTINNT UREN UszEndiam Siia (mmw) y o WA 2528 - Taati ¢ Uszpiunssnns U3EN henanwyd e
03 A9 NTATAN .« e 2547 - Tagidu : nesenIsBaszuazNITHNIRsIasay U3EM Bulasisn Wszmelng) S1ia (o) T
NITHNITOFTE o wor 2546 - Taadiu © anznssunsdaviduiindeanas uasUssidunamsdiiunuisiavmia ﬂ']SﬂOI"jU uusun

458,000 ¥iw (4 Sudl 26 Fevnan 2554) AaduZasas 0.04 maﬁwmuﬁuﬁ'ﬁaw%aamﬁm*ﬁwm

Education/Training:

» Honorary Doctor of Business Administration, Khon Kaen University

* MBA, University of Arkansas, USA.

» Bachelor degree, Southern Arkansas University, USA.

» National Defense Diploma, National Defense Joint Public-Private Sector Program
(Class 366), National Defense College of Thailand

» Diploma, Politics and Governance in Democratic Regimes Program for Executives
(Class 5), King Prajadhipok’s Institute

« L eadership Program (Class 6), Capital Market Academy

Training by the Thai Institute of Directors (IOD):

« Director Certificate Program (DCP), Class of 98/2008

« Director Accreditation Program (DAP) CP, Class of 4/2005,
Charoen Pokphand Foods Public Co., Ltd.

Professional Experience:

* 1976 - present : Independent Director, Bangkok Life Assurance Public Co., Ltd.

¢ 2007 - present : Chairman of the Audit Committee, Bangkok Life Assurance Public Co., Ltd.

* 2004 - present : Vice Chairman, Charoen Pokphand Group Co., Ltd.

¢ 2004 - present : Director, Charoen Pokphand Foods Public Co., Ltd.

* 1998 - present : Chairman, Ek-Chai Distribution System Co., Ltd.

» 1988 - present : President, CP Land Co., Ltd.

* 1985 - present : Chairman, Rajburi Sugar Co.,Ltd.

Shareholdings in the Company:

458,000 shares (as of 26 August, 2010), equivalent to 0.04% of all shares

with voting rights.
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Mr. Pramote Pasuwat
Independent Director
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* W.A1. 2545 vangns Directors Certification Program (DCP) ‘iq'uﬁ 17/2545
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o 108, 2552 - faatin
o WA 2550 - aqiT4
* WA 2550 - TaqiTu
o .ol 2544 - 331Tn
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BUIANINTINN IINA (HHAIT)
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o N.f1. 2543 - 2547

o W.f1. 2537 - 25642
o W.f1. 2537 - 2542

o N.7. 2526 - 2536

o W.¢1. 2506 - 2525

Mstioruluusyn

- ladd -

Education/Training:

« B.A., Accounting, Faculty of Commerce and Accountancy, Thammasat University

« Study and observation trips on the banking industry, Germany

Training by the Thai Institute of Directors (IOD):

« Directors Certification Program (DCP), Class of 17/2002

Professional Experience:

* April 2009 - present Chairman of the Risk Management Committee, Bangkok Life
Assurance Public Co., Ltd.

» 2007 - present Independent Director, Bangkok Life Assurance Public Co., Ltd.

* 2007 - present

* 2001 - present Director and Treasurer, C.C.F. Foundation in Thailand under the

Member of the Audit Committee, Bangkok Life Assurance Public Co., Ltd.

Royal Patronage of HRH Princess Maha Sirindhorn

» 2000 - 2004 Director and Chairman of the Audit Committee, Bangkok
First Investment & Trust Public Co., Ltd.

e 1994 - 1999 Director, Bangkok Life Assurance Public Co., Ltd.

» 1994 - 1999 Executive Vice President and Head of Provincial Retail Banking,
Bangkok Bank Public Co., Ltd.

* 1983 - 1993 Manager Audit Dept. and Senior Vice President,
Bangkok Bank Public Co., Ltd.

¢ 1963 - 1982 . Audit Dept. officer, Bangkok Bank Public Co., Ltd.

Shareholdings in the Company:

None.
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Mr.Pradit Rodloytuk
Independent Director
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Education/Training:

« MBA, Accounting, Thammasat University

Training by the Thai Institute of Directors (IOD):

« Directors Accreditation Program (DAP), Class of 69/2008
Professional Experience:

* 2007 - present Independent Director, Bangkok Life Assurance Public Co., Ltd.
* 2007 - present Member of the Audit Committee,
Bangkok Life Assurance Public Co., Ltd.
* 2001 - present Executive Director, Syn Mun Kong Public Co., Ltd.

* 1992 - present Managing Director, AST Master Co., Ltd.

* 2002 - 2005 Independent Director and Member of the Audit Committee,
Bangkok First Investment & Trust Public Co., Ltd.

¢ 1991 - 2001 Managing Director, Syn Mun Kong Public Co., Ltd.

« 1976 - 1984 Assistant to the President and Executive Director,
Thaivivat Insurance Public Co., Ltd.

¢ 1972 - 1974 Deputy Director of the Insurance Dept. Ministry of Commerce

Shareholdings in the Company:

None.
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Mr.Ruangsak Panyabodegun
Executive Vice President
Marketing Division
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Education/Training:

» Master of Science (Operations Research), National Institute of Development
Administration
» Bachelor of Science (Mathematics), Kasetsart University
Professional Experience:
Executive Vice President, Marketing Division,
Bangkok Life Assurance Public Co., Ltd.
« 2003 - 2007 . Senior Vice President, Marketing Division,
Bangkok Life Assurance Co., Ltd.

* 2007 - present

Shareholdings in the Company:

None.
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Mr.Sanor Thampipattanakul
Executive Vice President
Investment Division/

Company Secretary
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Education/Training:
» Master of Economics, Western Michigan University, USA.
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» Bachelor of Business Administration, Kasetsart University
Training by the Thai Institute of Directors (IOD):
 Audit Committee Program (ACP), Class of 19/2006
« Directors Accreditation Program (DAP), Class of 64/2006
« Effective Minutes Taking (EMT), Class of 4/2005
Professional Experience:
* 2007 - present : Executive Vice President, Investment Division,
Bangkok Life Assurance Public Co., Ltd.
* 2002 - present : Company Secretary, Bangkok Life Assurance Public Co., Ltd.
* 2003 - 2007 . Senior Vice President, Investment Division,

Bangkok Life Assurance Co., Ltd.

e 1997 - 2003 . Vice President, Investment Division, Bangkok Life Assurance Co., Ltd.

Shareholdings in the Company:

None.
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Mrs. Chantana Vimuktanon
Senior Vice President
Life Operation Division
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Mr.Chatchai Chotanakarn
Senior Vice President
Information Technology Division
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Education/Training:
« Master of Business Administration (MBA), National Institute of Development Administration
« Bachelor of Accounting, Chiang Mai University
Professional Experience:
» 2003 - present : Senior Vice President, Life Operation Division, Bangkok Life
Assurance Public Co., Ltd.
Shareholdings in the Company
75,000 shares (as of 26 August, 2011), equivalent to 0.00% of all shares with voting rights.
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. ﬁ%z:yzyﬂ‘w M.S. (Computer Science) Florida Institute of Technology, USA.

« Y3l Inenemandun o (@SEIAEATINENT) NRIINYITLNBATEIENS
o U3UIes INeNEMERTUMAN (1NBAT) NININYNRLLNBATANEAT

Us:aumsnimoiu

e 9.0 2550 - Ta3tiu ¢ fdnnenmsanla memaluladansaune
UIEN nemndsziutia e (unow)

« WA 2550 - Taqiiu © USEBIUNIINNIIATIANOL WATNIINMIBASE

ce o a e
U3EM nFURa 9 (WnTw)
Hdaans anenaluladasauinea
UIEN ﬂEGL%Wﬁizﬁu%"E@] ANNe

o N.A1. 2544 - 2550

mMsfioRuluusun

- ld -

Education/Training:

« M.S. (Computer Science), Florida Institute of Technology, USA.
» Master of Science (Agricultural Science), Kasetsart University

« Bachelor of Science (Agricultural Science), Kasetsart University
Professional Experience:

« 2007 - present  :  Senior Vice President, Information Technology Division,
Bangkok Life Assurance Public Co., Ltd.

¢ 2007 - present  :  Chairman of Audit Committee and Independent Director,
Group Lease Public Co., Ltd.

« 2001 - 2007 . Vice President, Information Technology Division,

Bangkok Life Assurance Co., Ltd.
Shareholdings in the Company:

None.
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V ‘ Board Of Advisors
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Mr.Chatri Sophonpanich
Chairman of the Board of Advisors
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Mr.Piti Sithi-Amnuai
Advisor
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Mr.Chartsiri Sophonpanich
Advisor

AMTaas Tanoniiy

AYInI

Mr.Deja Tulananda
Advisor
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Audit Committee
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Mr.Sunthorn Arunanonchai
Chairman of the Audit Committee
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Mr.Pramote Pasuwat
Member of the Audit Committee

Aot luy waia
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Mr.Suvarn Thansathit
Advisor
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Mr. Pradit Rodloytuk
Member of the Audit Committee
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‘ ‘ Executive Board Of Directors
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Mr.Chone Sophonpanich
Executive Director

Mr.Choedchu Sophonpanich
Chairman of the Executive

Board of Directors ﬂmt‘lm Tanouwilar
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Mr.Chai Navaphand
Executive Director
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Mrs.Savitri Ramyarupa Mr.Naoki Ban
Executive Director Executive Director
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| Annual Report 2011

Dr.Siri Ganjarerndee
Executive Director
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" Risk Management Committee
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Mr. Pramote Pasuwat
Chairman of Risk
Management Committee
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Mr. Sanor Thampipattanakul
Mamber of Risk

Management Committee
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Mr.Naoki Ban
Member of Risk
Management Committee
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Mr.Ruangsak Panyabodegun
Mamber of Risk

Management Committee
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Mrs.Jarupa Jemvitilerd
Member of Risk
Management Committee
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Management Team
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President
Mr.Chone Sophonpanich

Advisor to the President
Mr.Prasit Boonchareon
SVP, Advisor to the President
Mrs.Kallaya Mamani
Advisor to the President

Marketing Division
Mr.Ruangsak Panyabodegun
EVP, Marketing Division
Mrs.Pimonpan Patcharapongporn
VP, Marketing Division

Investment Division
Mr.Sanor Thampipattanakul
EVP, Investment Division

Life Operation Division
Mrs.Chantana Vimuktanon
SVP, Life Operation Division

Medical Service Center
Dr.Wasana Lueprasitsakul
SVP, Medical Service Center

Information Technology Division

Mr.Chatchai  Chotanakarn
SVP, Information Technology
Division

Training Depatment
Mr.Luepong Lerlertvichaya
SVP, Training Department

Salary Saving Department
Mr.Visith Santikul
SVP, Salary Saving Department

Financial Institutions
Marketing Department
Mr.Ruckchart Sukporn

VP, Financial Institutions
Marketing Department

Group Insurance Department
Mr.Larsak Pranootnarapran
VP .Group Insurance Department
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VP fuisvnaEnenanaie
FNTUNITEU

whas:Nnunau
ADUADANG  UIzuNUInIa
VP Fiswsrhessiungy

Agent Administration Department whgJuSHisOWUADINU

Mr.Rachot Ekarat
VP, Agent Administration Department

Actuary Department
Mr.Sommai Lertsittiphan
VP, Actuary Department

Accounting Department
Mrs.Jarupa Jemvitilerd
VP, Accounting Department

AT Lan3aTh

VP FimarneuTvinsauiauwmns
wWhgaruamaas
ADATHMAY  LRAENTNUD

VP fuisvnarhaadinenans
Whaurnvi
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VP fiimnathesinyd
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Finance Department
Mrs.Kobkaew Mingarun
VP, Finance Department

Agent Compensation Department
Miss Wipa Mawatchakit
VP, Agent Compensation Department

Agent & Customer

Relation Department

Mr.Wasu Paisarnsri

VP, Agent & Customer Relation Department

Information Technology Department
Mr. Ajcharachati Wattanakul
VP, Information Technology Department

Legal Office
Mr.Komsorn Chonsuvanavat
VP, Legal Office

Administration Department
Mr.Pairoj Chuwitya
VP,Administration Department

Policy Owner Service Department
Mrs.Oranuch Sumranrit
VP, Policy Owner Service Department

Internal Audit Department
Mr.Prathan Khachitviwat
VP, Internal Audit Department

Research & Investment Risk
Management Department
Mr.Annop Udompanich

VP, Research & Investment Risk
Management Department

Fixed Income Investment Department

Mr.Sanor Thampipattanakul
EVP, Fixed Income Investment Department

Equity Investment Department

Miss Chollada Sophonpanich
VP, Equity Investment Department

Human Resource Management
Department

Mrs.Ussnee Suntarotok

VP, Human Resource Management
Department

Underwriting &Claims Department
Mrs.Somusa Chidchanognart
VP, Underwriting &Claims Department

Corporate Planning Department
Mrs.Sasitorn  Thitipakaikaew
AVP, Corporate Planning Department

WhemsIou

aNauL  Hea3ns

VP fufvnadhenaidu
whawauslasucoinu
anidm 3 Tppia

VP fuvnathenausslamiduny
whadoInuIa:anAduwWuUsS

aong lwenael

VP BSvnarhefuniasqnenaiug
whainaluladansauina
AUIARITE  TunNa

VP fsmsthemnelulatiansaime
éhunnnrnuNe

AUANGT  TAFITIONIRIT

VP Hufvnsdninngvisng
wheissMs

aolnlsatt 9ind

VP Fiswnarhegsms

WASUSHISOWUNSIUSSS
AMBIYT §191YaND
VP %ﬁmsﬁhﬂﬁmimummﬁﬁ

whaasovaou
Auszo 23n3 T
VP Hufmsthansiaaay
WhaIdDaIIa:USHS
AOUIFEIOMSAavNU
AMMDIIUN  QANWIITE
VP Fismnarheddouse
UINIANHFEINTANY

whsaonuasanshld

ADAREIS  DITHANWAIUNG
LY PO &
EVP Shwnmaiavnastheasyuananvil

whgiaonuasiaisnu

Aoazaaen lanaiwily
VP fuSvnarheasmuasian sy

WhBUSMISNSWeNNSUAAA
Aoagmild gunlann
VP fhenfimaningnnayeea

whasuus:nuna:auliiy
Aolang Farunn
VP fsmarheiudseiuiasdulng

WHEOOIWUSSND
AMMARDT  FANNMELM
AVP HUSYNIREN 9NN

Organization Chart

IAsSbas1buUStN

Advisor to Board of Directors ~ ----------
AUSNWLANU:NSSUNMS
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Audit Committee
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Corporate Social Responsibility (CSR)
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s an ardent believer in the virtue of giving, Bangkok Life Assurance
A lives up to its responsibility of giving back to society and helping

others. We continue to extend our support to numerous projects in
education, social development, medical and health care with special
emphasis on promoting the welfare of Thai youth.
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- % Education
T“F » Scholarships worth 200,000 Baht have been donated to H.R.H. Princess Maha
Chakri Sirindhorn Charity Fund for the education of needy students.
I 'ﬂ.' o Tkl « Donation of 200,000 Baht has been given to the Foundation for the Welfare
. erpsiernd e of Needy School Children under Royal Patronage of Her Majesty the Queen to

s e L
-

help support poor and needy students.

il . |
T —— T m

Medical Care

« Baht 3,000,000 donated to Sayamindradhiraj Medical Institute for building and
furnishing a check-up room for heart patients in the Piyamaharaj Garoon Building.
» Intensive Care Infant Warmer donated to Yuparaj Hospital in Tapan Hin, Phichit
province.

e (Cash donation given to Bumrungrad Hospital Foundation for Rak Jai Thai
project providing surgical operation for 500 disadvantaged children with
congenital heart disease.

e (Cash donation given to Chulalongkorn Hospital for the purchase of a

dialysis machine.
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Corporate Social Responsibility (CSR)

A Brighter Future for Children Project

For the fifth consecutive year, Bangkok Life Assurance completed its

MsdauNDNSSUIWOEDAL

“A Brighter Future for Children” education support program thanks to the
co-operation of the company’s management and staff as well as sales persons

throughout country. In 2011, the program carried out at Wat Tantharam School

Insoms “GWUWUOTHVV:...@:L]OD” in Amphur Kabinburi, Prachinburi province involved the construction of a building

4w - LA » 2 ome VA DA e oad with three classrooms to replace the old building which burned down. The newly
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Corporate Social Responsibility (CSR)
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Every School Deserves Clean Drinking Water Project

Ever aware of the importance of safe sanitation for students,
Bangkok Life Assurance has given much support to numerous
needs through its “Every School Deserves Clean Drinking Water”
project.

In 2011, the company donated water storage tanks, inclusive
of installation, to more than 30 schools countrywide that would
be beneficial to more than 4,400 students. Schools supplied with
these storage tanks include 16 in the Northeast, 6 in the North, 4
in the South, 2 in the East and 2 in the Central region. Donations
were made to Ban Tam Pa Lad School in Phichit province, Ban
Pak Duk School in Phetchabun province, Ban Khok Sanga School

N Aulry Aoeh & duly aenedou §
i THNIELHTD 2 B0
Fsueriamaiyuialveran

T T

3

Tsoisau Uhunoy

in Khonkaen province, Ban Ta Ngam School in Kalasin province,
Ban Nong Din Dam School in Chaiyaphum province, Ban Mae
Ka Moey School in Phetchaburi province, Klong Ruam School
in Prachinburi province, and Ban Kuan Tan School in Pattani
province, among several other schools.

Donations to some schools also included stainless steel water
storage tanks and water pumps, with shelters built for the tanks
and pumps.
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Disaster Relief Aid

Thailand’s worst ever floods last year caused much damage and
hardship for many both in Bangkok and other provinces. Bangkok Life
Assurance contributed to the relief of disaster victims with a cash donation
of Baht 5,000,000 to The Chaipattana Foundation. Employees of
the company also helped to pack 2,000 relief supply bags that were
distributed to people in flood disaster areas in Ayutthaya, Angthong,
Lopburi, Chainat, Nakhonsawan, Phichit, Phitsanulok and Sukhothai
provinces.

Our employees also joined with employees of other companies

to form a large group that visited flooded areas in Ayutthaya and
Lopburi provinces to distribute relief supply bags and cook food for
the flood victims.

. .._‘:_' '," o, 1 1 —
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Together with other companies, we also donated essential items
such as mosquito nets and prepared meals for those staying at three
flood relief shelters set up at Vichakorn, Vichutis and Samsennok
School in Din Daeng district of Bangkok.

Moreover, our company employees donated through Thailand’s
Ministry of Foreign Affairs 1,100,000 Baht to aid victims of the
massive tsunami that hit Japan in 2011. We also gave a cash donation
of 1,000,000 Baht for the purchase of essential consumer goods for

those affected by floods in Southern Thailand.
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Corporate Governance

MsSMAUQIianpmMms

ulaunemsrinuqianomsna

viEnlddalEfiulomnamsiiiuguaiansid Wuanednso
anws uazdszmelfiialinssums §usms uwazwinounnay
T@sunauuazinuwanieUi@saniu oa3 e Tamusssnns
o % a td‘d U a g & a v & v a
mMiuguanamsialriaduluasdng uasiaiuaingaeanslyis
a Aa a a a a o = X
FTUUMIUIAINHYIZENN W Uszdndua dudunugiuves

milﬁﬂmm\aﬁqiﬁaaﬂwé’ﬂﬁu

AUSNTINAITUIEN é’u%ms Lmzwﬁn\nuvgnﬂuﬁﬂﬁﬂu
'ﬂé’né'lﬁ'tymmmiﬁ'lﬁ'uqLLaﬁamiﬁﬁma\m%ﬁﬂq 6 iszns
Qs Vv
aullsznauaae

1. Accountability AnsSURaTaUAMIARRUlALAZNNTNTZYIN
PDIAULDY BAZFINITATWAIAI DA TUeNSARFulaulE

2. Responsibility anusUAATeUAMULURRINT Wazn13291
AHTLATUNOUNHEAIIANNIANNAINITAFIFA FI8ANY
saunay maldngsudey sanfwadszlomigegnatasdns

3. Equitability msufji@sadddumldidoadiarinieuiy
2, I 1 a o a v
muﬁismanﬂma waziaasuele

4. Transparency anulUsslalunmsadinauniasiasauld
LLazmiLﬂ(ﬂLmJ%J’mj@mJNEJi'ﬂ&LLd%Lﬁmﬁammﬂw

5. Ethics n138a385370 A3387U5TMHlUNTUIEN@UgINA

54 = =1 Cd & =
meldngssidoy Mudwadszlonigegazasasdinuasiim
YszwnAufidnnegsiandednd (Jufins uazyfsssu

6. Corporate Social Responbility MINANNTVAATRU

(%

ARFIAN

a

wé’nnﬁﬁﬁﬁ’ug‘maﬁqnﬁﬁma\m%ﬁm HianAsauAgN

5 Waalaun

A

1. &nfvosilovu
&

a wva | = k% I | a
. ﬂ'ﬁ‘ﬂ{]‘]_l(ﬂ(ﬂa maﬁquamﬂmwmw

I3

v a v a
 ununuasdaInlaEe

U

2
3
4. madlawadayauazanulussls
5

L ANHNSURATOUYDIA A NITHAT

| Annual Report 2011

Good Corporate Governance

The Company has produced and publicized a codified good
corporate governance policy so that all directors, executive
officers and employees are informed of the policy and use
the policy as a guideline for undertaking business operations.
Thisisintended to create a culture of good corporate governance
within the Company and build an organisation advocating
an effective and efficient management system, which would
lay a solid foundation for sustainable growth of the Company.

The Board of Directors, executive officers and all employees
adhere to the following six important principles of good corporate
governance:

1. Accountability -- being responsible for one’s decisions
and actions and being able to explain or justify one’s decisions;

2. Responsibility -- being responsible for carrying out
one’s duties and assignments with utmost knowledge,
expertise and diligence and in abidance with prescribed
rules and regulations, and with due consideration given to
serving the best interests of the organization;

3. Equitability -- treating all stakeholders equitably and fairly
in a justifiable manner;

4. Transparency -- being transparent in one’s activities,
being open to scrutiny and being willing to disclose information
fully and transparently to all concerned parties;

5. Ethics -- maintaining moral standards and professional
ethics in operating business with adherence to rules and
regulations,putting interests of the organization ahead
of one’s own and observing codes of conduct that promote
honesty, friendliness and fairess in doing business;

6. Corporate Social Responsibility -- being responsible for
and acting in the best interest of society.

The Company prescribes good corporate governance
principles to five categories as follows:
Shareholders’ rights,
Equitable treatment of shareholders,
Stakeholders’ role,
Information disclosure and transparency, and
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Responsibility of the Board of Directors.

KanMsrAUQIaNPMSNa

1. @nsuoowioru

u%ﬂ’ﬂé’mmﬁﬂLmﬂﬁmmﬁmmmaw%mmﬁ:{ﬁaﬁ'u

o

A

laglanszvitnislag fidunisazifianiasasoudndues

U A v = 1 a v YA v kX U a a a a
doeviu sudsdasinlidfavuldldansvasaulasdns

Cee

A

TUNUFINVD ﬁﬁaﬁ:u loun msfeauanianisloudiu
msdisuudsluilszaszem msldsuinasiayavasuismy

LA v A aom o 4
aghaieene madhsandssgineldinioenidadunyss gy
AoV uLNaLAIRINIDNEANDUNTINMNT UasAsdaauilyd
LLazmiagﬁasmmsﬂmw Wudn

U%ﬁ’wﬁmﬂﬁ%asﬁa 81 @R I R e R EER Y
maamwﬁ'ayjaﬁwm@ﬁLﬁm“ﬁ'aﬁﬁ’uLgaﬁﬁﬁaaé’fmaﬂaluﬁ
ﬂi:’guLmﬁﬁaﬁmﬁumidwwﬁw wazudglW Do unsy

& | 4‘ = :j = a
nanaeneg Aldlunstszgn nanfsiueaunsaanidssaoud
wazidanauuiulodaasuSen (www.bla.co.th) Wald
%’ﬁaﬁﬂé’%ﬂmm%’aaahﬂazmﬂLLazfnm%a YSENHNS
g1msanuazeInlifteduldldanslunisdsondssys
wazaanidagadradni wazdoasnliddavudlonialu
- ¥ . 4 4 A4 .
nMIuaeIANNRBLazAsAnNdafdszyaluIasfinadas
nuusEny e mmﬁeLﬂ@Iamalﬁéﬁaﬁudeﬁmwmwﬁw
wazlanaiauansznsdssguneuTudszynsaniolans
Nauﬁuwﬂﬁ%é‘wﬁﬁ'mﬂsmu
2. MsunuciciownorRuogLIMINeunu
viEnimsufddaaddaviunnateadiavufisuiuuaz
v A& v

= & wa a yvaA v oAy v a
LIUETIH ‘Vmgmm‘mmﬂuNUi%ﬁ aaanuﬂmﬁugua%ﬁ

9 U

NaVua19TaA LLaza’ﬁaﬁudmﬁaa LRZES19ANTULA

ee

(%

ﬁﬂ‘uﬁ’iﬁaﬁmf"n@m:mmmmazaﬂw%’@m‘;%@lLLﬂﬁﬂﬂﬂ%ﬁ%

q

—2

2

' @

Y
s fedmduluedranunzandiagainduladoddy
’;wmulalumiamuﬁ'uﬁﬁm TReaAmzNITHNAITUTEN

2
2e

e 222 3B

v d‘ o o v YA £ % Vo a wva a a
wihAdnugualwidaviuldiun19dia wazunilasdns

€

A

TUNAUFIUBL TN
AMENIINNITUIEN LA AAnTzuIUNITUIZ IR DoV U
lué’mﬂm:‘ﬁafmagulﬁﬁmimjﬁa@'a%’ﬁaﬁunﬂiwaﬂw
windaniu uazialanaldidtavudusdasaransaiaue
%amﬂaLﬁ'aL%’ﬂ@hﬁwﬁ’wLmu',ﬂﬂﬁumiu%ﬁw Hunsarentin
Tuansuanns i’mf‘hLﬂ@‘lamalﬁéﬁaﬁumsimmmLﬁh
dszgudlaauias arunsaldantaanidaslaanaudun:
lﬁﬁgummzmLLa:aamamawaLmﬁLﬁ
aMznITNNISUSENIA AvuauuInielun1siiusnen
wazflasdunmslddagameluduaradnualanes uaz

wlsuwamessnanaldinnauluasdnstiadjia

Good Corporate Governance Principles

1. Shareholders’ Rights

The Company realises and places great importance on the
shareholders’rights. The Company willrefrain from acting inany way
that would infringe or reduce the rights of shareholders. We also
encourage shareholders to utilise their rights. The basic rights
of shareholders include the buying, selling or transfer of shares,
owning a share of the Company’s profit, access to sufficient news
and information of the Company, attendance of shareholders’
meetings and using the right to vote for approval or removal
of directors, appointment of auditors and approval of any
special measures.

The Company provides in advance information on
shareholders’ meetings, including date, time, place and agenda
as well as any other information on the issues to be decided in the
meetings. All information is also posted on its website, www.bla.
co.th, in order that shareholders can have quick and convenient
access to information. Moreover, the Company informs
shareholders about rules concerning meetings and voting
procedures and encourages them to participate actively,
expressing opinions and asking questions on issues
concerningthe Company. The Company provides the opportunity
for shareholders’ to submit prior to a meeting any question
or any issue for the agenda. Shareholders also have the right,
through a power of attorney, to authorise others to attend the
meetings on their behalf.

2. Equitable Treatment of Shareholders

The Company’s policy is to treat all shareholders equitably and
fairly, whether the shareholder is a director of the Company, not a
director ofthe Company, aforeign national or aminority shareholder.
To ensure that the directors and the management utilise
shareholders’ capital appropriately, the Board of Directors
has the duty to make certain that all shareholders are treated
equitably and all shareholders’ basic rights are equitably
protected. The Company recognizes this as a major factor in
assuring investors’ confidence in the Company.

The Board of Directors has arranged the procedures of
shareholders’ meetings in such a way as to encourage the
equitable treatment of all shareholders and to create opportunities
for minority shareholders to propose candidates for the Company’s
directorship as long as the proposal is are submitted within a
reasonable amount of time before the meeting. The Board of
Directors also provides the opportunity for shareholders who
are unable to attend the meeting to confer their voting rights
to their agent(s) through a power of attorney.

The Board of Directors has produced codified guidelines
on the maintenance and protection of insider information and
has publicised the guidelines for everyone in the organisation
to follow.
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Moreover, the Board of Directors insist upon all directors
and executives officers to declare their stake holdings and
those of others related to the Company, and any change in
shareholding at any time for compliance with the notice of the
Capital Market Supervisory Board.

3. Stakeholders” Role

The Company realizes its responsibility and treats all
groups of stakeholders by balancing various parties’ interests
and cooperating in an appropriate manner to ensure that all
groups of stakeholders can be certain that their rights are well
protected and that they are treated in an agreeable manner.
The Company has set up a code of conduct within its “Code
of Ethics and Guidelines” to satisfy the demands of all groups
of stakeholders. All directors, executive officers and employees
have been provided with adequate information and made aware
of the importance of the responsibility they have to apply the
guidelines in carrying out their work and complying with rules.

Stakeholders can contact the Audit Committee directly through
the e-mail address posted on the Company’s website for any
concern related to violation of law and ethics, transparency
in financial reporting and internal controls for operating
business, timeliness in resolution to issues and problems,
and the protection of confidentiality of informants as well as
information and its source. Only those entrusted with the
responsibility have access to such information, and the Audit
Committee will evaluate the information obtained and report to
the Board of Directors.

4. Information Disclosure and Transparency

The Company recognizes the importance of disclosure through
easy-to-access, unbiased and reliable channels of important
information, financial or otherwise, in an accurate, complete,
timely and transparent maner.

The Company realizes the importance shareholders
and outsiders attach to the quality of financial reports.
The Board of Directors therefore takes thorough
care to ensure that the information in the financial
reports is accurate, conforms to widely accepted accounting
standards and has been audited by independent auditors.
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The Company has set up the Audit Committee that consists
of independent directors who are responsible for the quality
of financial reports and the internal control system. The reports
of the Board of Directors, the Audit Committee and the auditors
are published in all annual reports.

5. The Board of Directors’ Responsibility

The Board of Directors has an important role of overseeing
operation of business in the best interests of the Company.
The Board is responsible for the operating results, answerable
to the shareholders, and independent from the Company’s
management.

The Directors possess leadership skills, vision and
independence in decision-making that serves the best
interests of the Company and its shareholders as a whole.
Thus, there is a strict division of role, duty and responsibility
between the Board of Directors and Management. The Board of
Directors also ensures that the organizational structure is
properly and suitably set up for the Company to operate businessin
accordance with all legal and ethical aspects .

The Board of Directors comprises directors with diverse
qualities in skills, experience and special talents that are
beneficial to the Company. The time and effort dedicated by
the directors to their work is not only important but essential
for the Company in maintaining a strong Board of Directors.

The selection process of the Company’s directors and their
appointment in the shareholders’ meetings is carried out
transparently, without the influence of shareholders with a
controlling stake or the management to assure outsiders have
confidence in the Company.

To be able to perform effectively and efficiently, the
Company’s Board of Directors has set up the Audit Committe,
The committee is responsible for assisting the Board
in overseeing the accuracy of financial reports,
efficiency of the internal control system and compliance
with legislations, regulations and ethical standards to ensure
good corporate governance within the Company.

Allboard directors are fully aware of their duty and responsi-
bility and the Company’s business operations , always willing
to offer their independent opinions, and constantly strive to
improve themselves and keep abreast with the latest industry
trends and developments. They carry out their duty with honesty,
care and diligence to ensure that the Company’s best interests
and fairness as well as distribution of correct and complete
information to all shareholders are preserved.
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Control of the Use of Insider Information

The Company has a strict policy and maintains
procedures that protect the use of insider information
by its directors, executive officers or employees for
their own benefit. This includes the unauthorised buying
and selling of securities by disclosing or utilizing confidential
information of the Company, taking advantage of the authority or
influence of a company employee, or making use illegally or
otherwise of information obtained for the Company’s business
operation or assignment. Severe punitive measures are
imposed against any executive officers or employees who
make use of their access to insider information in any way
that is counterproductive to the interests of the Company or
damages its reputation.

Furthermore, directors and executive officers are required to
report and declare, within three days after execution of
the transaction, necessary details of any change in the
Company’s securities holdings to the Securities and Exchange
Commission, thus complying with Article 59 of the Securities
and Exchange Act B.E.2535.

Internal Control

Recognizing the importance of internal control, the Company
utilizes Enterprise Risk Management, a management tool
enabling it to implement a system to enhance internal control
and risk management in the most effective, expedient and
suitable way. Doing so is crucial for ensuring effectiveness in
business undertakings and providing the impetus and stability
needed to help achieve objectives and aims of the Company’s
business in every aspect - be it strategic planning, operation,
reporting or compliance with policies, legislations, regulations
and guidelines, among other tasks. To this end, an Audit
Committee, comprising independent directors, has been
appointed with the task of reviewing the appropriateness and
effectiveness of internal audit and control systems and reporting
on a regular basis their findings to the Board of Directors.

In the Board of Directors’ meeting (no. 5/2554), convened
on 9 November 2011 and with the Audit Committee in attendance,
the Board has evaluated the internal control systems of the
Company. The evaluation was made in conformity with the
guidelines of the Securities and Exchange Commission which
covers five areas: organisational control and environment
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measure, risk management measure, management control
activities, information and communication measure and
monitoring. The Board concluded that the Company is
adequately equipped with internal control systems in undertaking
business operations.

The Company’s Internal Audit Department, reporting directly
to the Audit Committee, has complete freedom to operate,
which is to assess the adequacy and effectiveness of internal
control systems of all business operations and activities within
the Company. The assessment of internal control systems,
risk management and corporate governance is done with
due consideration to the following as approved by the Audit
Committee, overall goals, objectives, strategies and mission;
and potential risks that may affect the ability to achieve
company’s business objectives.

Additionally, the Company’s external auditors have
examined the accounting year’s financial statements and have
expressed their opinion on the Company’s internal accounting
control system. The external auditors have also annually evaluated
the company’s internal control system and the procedural
rules on investment in non-insurance businesses. All of these
activities are in accordance with the regulations of the Office

of Insurance Commission (OIC).
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Risk Management and
Important risk factors
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Risks affecting the industry and the company’s business are as follows:

1. Risks in adequacy of legal reserve requirements

The company has a fund management policy to ensure its
reserve requirements can adequately supportits business goals
and strategies in accordance with the Risk Based Capital (RBC)
rules enforced by the Office of the Insurance Commission (OIC)
in July 2011. Under this measure, all insurance companies
Thailand will need to hold solvency capital at a level not
lower than the prescribed minimum CAR (Capital Adequacy
Ratio) in order to avoid potential regulatory intervention. This
prescribed minimum CAR is based on a sliding scale, with an
initial statutory minimum CAR of 125%, increasing to 140%
from 1 January 2013 and to the international standard of not
less than 150% by 2014.

The main risk posed for the company’s legal reserve
requirements is the volatility in interest rates. To manage risks,
we apply Asset Liability Management (ALM) that would require
such measuring technique as duration matching of assets and
liabilities in order to effectively evaluate the adequacy of legal
reserve requirements. We also conduct consistently Stress
test and Scenario test under current circumstances as well as
under simulated future circumstances in planning management
of legal reserve requirements. Moreover, we employ VAR
(Value at Risk), a risk measurement technique to assess risks
in market conditions that might have impact on the value and
development of a new service or product. The company takes
into account thorough assessment of risks to ensure they can

be adequately evaluated before offering products to customers.

2. Risks in tax burden on reserves set aside for life
insurance policies

Such risks as the limitation of a product developed for a
market with high competition in short term savings has an
impact on the company’s turnover as it can incur additional
tax payable for life insurance policy reserves that exceed 65%
of net written premiums, which is the rule stipulated by the
Revenue Department. To manage potential risks, the company
has created insurance products requiring premium payment
on a longer term, even lifelong for protection policies or other
insurance policies such as term life insurance and credit life

insurance to lessen the tax burden on insurance policy reserves.

Realizing the risk in inadequacy reserves resulting from
declining interest rates, reserves set aside for insurance
policies were increased, which would have some impact on the
company’s profit and loss statement. We manage such risk
by coming up with savings products that guarantee benefits in
suitable proportion with policy conditions of life insurance so that
risks can be minimized if the reserves need to be supplemented
in case interest rates fall lower than expected. The company
will maintain the level of insurance policy reserves in accordance
with legal requirements and the need to fulfill our obligations

to our customers.

3. Operational Risks

Operational Risks are managed within the framework of
policies and regulations prescribed for each business unit in
order to identify, evaluate, follow through, control and reduce
risks pertinent to each unit. Each unit is thus required to
identify and manage risks that have specific relevance to the
type of business operation and to have a system for assessing
potential risks as well as an appropriate and adequate plan for
risk management.

In terms of management for preventing risks that may arise
from breaking rules of the law, the company has in place a
definite framework. Every business unit is required to seek legal

advice or counseling to ensure risks can be effectively managed.

4. Business Discontinuity Risks

The Company has implemented a Business Continuity Planin
order to effectively deal with predictable as well as unpredictable
elements that can hinder operation of business. We have, for
instance, an emergency plan for managing our information
systems as well as a back-up system outside of the computer
centre to ensure Critical Business Functions are not disrupted
and they can resume operation within a short period even in

the event of an emergency situation.
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Shareholder Structure
The following are the ten largest shareholders of
our stock as of 26 August, 2011

ﬂ' VA v 1 L s
i'lﬂ?jawﬂaﬂui’lﬂl‘ﬂiy 10 auaULLIN

U 9

10 Largest Shareholders
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1. MITSUBISHI UFJ GLOBAL CusTODY SA. 44
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Management Structure

The management structure of Bangkok Life Assurance Public Co.,
Ltd. comprises the Board of Directors and various subcommittees,
namely the Audit Committee, the Executive Board of Directors, Risk
Management Committee, Nomination and Remuneration Committee.
All subcommittee members are appointed by the Board of Directors
to oversee importantissues and other work delegated by the Board
of Directors. Details of the Company’s management structure are

as follows.

Board of Directors and Subcommittees
1. The Board of Directors
The Board comprises 14 directors and holds at least 6 meetings
in a year.
1. Mr.Choedchu Sophonpanich - Chairman of the Board

2. Mr.Chai Sophonpanich Director
3. Mrs.Savitri Ramyarupa Director
4. Mrs.Ruchanee Nopmuang Director
5. Mrs.Kazuhide Toda Director
6. Mr.Keiji Morita Director
7. Mr.Papaivan Limsong Director
8. Mr.Naoki Ban Director
9.

Mr.Chone Sophonpanich  Director

10. Mr.Chai Navaphand Independent Director
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11. Mr.Sunthorn Arunanondchai  Independent Director
12. Dr.Siri Ganjarerndee
13. Mr.Pradit Rodloytuk

14. Mr.Pramote Pasuwat

Independent Director
Independent Director
Independent Director

Mr.Sanor Thampipattanakul, Executive Vice President of the
Investment Division, acts as Secretary.

Directors with Signing Authority

The Company’s authorized signatories are any two of the following:
Mr. Choedchu Sophonpanich, Mr. Chai Sophonpanich, Mr. Naoki

Ban and Mr. Chone Sophonpanich.

Authority, Duties and Responsibilities of the Board of Directors

1. Ensure that administration and management of the Company
complies with all applicable legislation, with the Company’s objectives
and regulations and with resolutions passed lawfully by the
shareholders. Act with honesty and integrity, and always put the
Company’s interests first and foremost.

2. Formulate the Company’s objectives, strategies, policies and
financial budgets. Monitor and control the Company’s administration
and management to comply with approved policies.

3.Review the Company’s organisational structure and appoint
as deemed appropriate Members of the Executive Board of
Directors, Members of the Audit Committee, Members of the Risk
Management Committee, Members of Nomination and Remuneration
Committee, the Company’s President and Members of other
Committees.

4. Deliberate on and amend the list of directors who act
as the Company’s authorized signatories and / or have the
authority to sign legal documents on behalf of the Company
as well as amending rules and regulations governing
directors’ use of their signatory power.

2. Subcommittees

2.1 The Audit Committee

The Committee comprises 3 directors and holds at least
4 meetings in a year.

1. Mr. Sunthorn Arunanondchai Chairman of the Audit Committee

2. Mr.Pramote Pasuwat Member of the Audit Committee
3. Mr.Pradit Rodloytuk Member of the Audit Committee/
Experton auditing the Company’s
financial statements

Mr.Prathan Khachitviwat, Vice President of Internal Audit
Department, acts as Secretary.

Authority, Duties and Responsibilities of the Audit Committee

1. Ensure that the Company’s financial reports are accurate
and provide sufficient information.

2. Ensure that the Company has appropriate and effective
internal control and auditing systems, and monitor the independence
of the internal audit offices as well as approving the transfer,
appointment and dismissal of managers of internal audit offices

and other offices with internal auditing responsibility.
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3. Ensure that the Company complies with the Securities and
Exchange Act, regulations of the Stock Exchange of Thailand, all
legislations pertaining to the life insurance industry and all other
applicable legislation.

4. Consider, selectand nominate the Company’s external auditors,
propose appropriate remuneration for external auditors and attend
at least one meeting in a year with the external auditors when no
members of the Company’s management are present.

5. Review all relevant transactions and transactions with potential
conflicts of interest to comply with the Securities and Exchange
Act and regulations of the Stock Exchange of Thailand and ensure
that all transactions are rational and in the best interests of the
Company.

6. Prepare the Audit Committee’s report, which will be signed
by the Chairman of the Audit Committee and published in the
Company Annual Report.

7. Perform any other tasks as assigned by the Company’s
Board of Directors and consented to by the Audit Committee.

2.2 Executive Board of Directors
The Board comprises 6 directors and holds atleast 12 meetings
in ayear.
. Mr.Choedchu Sophonpanich Chairman of the Executive Board
. Mr.Chai Navaphand Executive Director

. Dr.Siri Ganjarerndee Executive Director

. Mr.Naoki Ban

. Mr.Chone Sophonpanich Executive Director

1
2
3
4. Mrs.Savitri Ramyarupa  Executive Director
5 Executive Director
6
Mr.Sanor Thampipattanakul, Executive Vice President of the
Investment Division, acts as Secretary.

Authority, Duties and Responsibilities of the Executive Board

of Directors

1. Administer and manage the Company’s operations in
accordance with objectives, regulations, resolutions of shareholders’
meetings or any policies or orders approved by the Board of Directors.
Approve and / or endorse any activities necessary for general
administration and management of the Company. Furthermore,
the Executive Board of Directors has the duty to scrutinise matters
for approval and/or endorsement of the Board of Directors as
mandated in the Board of Directors’ regulations and orders as
well as to implement orders of the Board of Directors as needed.
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2. Carry out the following activities necessary for the Company’s
operations and submit proposals for these activities for approval
of the Board of Directors:

2.1. Palicies, objectives, and annual plans;

2.2. The Company’s annual financial budget;

2.3. Guidelines, policies and objectives of asset investments as
the framework for the management to use in their operations; and

2.4. Structure for employee salaries and perks commensurate
with the work undertaken

3. Employ, appoint, remove or transfer employees; promote or
demote the rank and/or position of an employee, reduce employee
salaries, deliberate on good behaviour and breaches of code of
conduct, award prizes and bonuses, and dismiss any employee
holding the rank and/or position which is the same as or higher
than Vice President, except for President.

4. Approve contracts for procurement, employment, rent of
the Company’s assets to others, rent of assets from others, and
charitable donations in accordance with the authority of the Execu-
tive Directors as approval by the Board of Directors.

5. Open new Company branches or close existing branches,
deliberate on and approve new insurance policies, control and
scrutinise the Company’s management, operations and investment
to conform with directives and guidelines set by the Board of
Directors and the existing legislations.

6. Appoint subcommittees and/or working groups and/or any
individual to scrutinise issues/information to be presented to the
Board of Directors or to carry out any activities that are beneficial
to the duties of the Board of Directors or to carry out assignments

that have

2.3 Risk Management Committee

The Committee comprises directors and executive officers and
holds at least 4 meetings in a year.
Chairman of the Risk
Management Committee
Member of the Risk
Management Committee
3. Mr.Ruangsak Panyabodegun Member of the Risk

1. Mr.Pramote Pasuwat

2. Mr.Naoki Ban

Management Committee
4. Mr.Sanor Thampipattanakul Member of the Risk
Management Committee
Member of the Risk
Management Committee

5. Mrs.Jarupa Jemvitiled

Mrs.Sasitorn Thitipakaikaew, Assistant Vice Present of the
Strategic Planning Department, acts as Secretary.
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Committee

1. Set the policy framework and strategy for risk management
by prescribing, evaluating, following up, reporting and controlling
risk to comply with all new legislations, orders, decrees, rules and
standards issued by the public sector.

2.Considerthe appropriateness of the Company’srisk management
policies and risk management systems, including efficiency and
effectiveness of the system and compliance with set policies. The
Risk Management Committee should summarise its findings and

report regularly to the Board of Directors.

2.4 Nomination and Compensation Committee

The Committee comprises 4 directors and holds at least
1 meeting in a year.

1. Dr. Siri Ganjarerndee Chairman of Nomination and
Compensation Committee
2. Mr. Chai Sophonpanich Member of Nomination and

Compensation Committee

3. Mr. Naoki Ban Member of Nomination and
Compensation Committee

4. Mrs. Ruchanee Nopmuang Member of Nomination and
Compensation Committee

Mrs.Ussnee Suntarotok, Vice President of Human Resources
Department, acts as Secretary.

Authority, Duties and Responsibilities of the Nomination and

Compensation Committee

1. Seek and select capable candidates to replace Directors,
who have completed their term, resigned or have been discharged
from the position, and propose for the approval of the Board of
Directors and/or in a shareholders’ meeting as stipulated in the
Companies Act.

2. Seek and select capable candidate to replace Chief and
Deputy Executive Officers, who have completed their term, resigned
or have been discharged, and proposefor the approval of Directors.

3. Determine the nomination of candidates and the criteria for
compensation and other benefits of Directors and others holding
higher positions or the equivalent of Deputy Chief Officers for the
approval of the Board of Directors and/or in a shareholders’ meeting
as stipulated in the Companies Act.

4. Undertake any other tasks assigned by the Board of Directors.

LAUUNTUIEN
AMAZNITHNITUIEN LAUAIRT UL SITNRNAUNA

v 2

Araeddamslvg anansaeu dwasunisudem finthi
SURATOULAZAILAUANT AAYILAZIALNLTNEILENE1T 817
nzidaunssunis wiidadaUss uAMINITHANT T8
MIUTPNAUSNIINAIT Teulszadueuiem wilide
davszgndiodiu Menunsdszgudtediu wazdaiuinm
31mmmiﬁd'suvl,é’l,ﬁﬂﬁswmmlmmsmmma:%m’%mi Snira
@i’%ﬁumi?ﬁ'w] mNﬁ@mmsmmsﬁﬁu@m@qqumzm@ﬁmu@
AMAZHLINS

Usznaumeiuansdnnu 5 v Fait

1. walaw lanmwia nssuMIRIanslvg)

a N

2. wiaFasrnd Tygusine drisfaanising
f1ENIAAIN
3. winswz sTINANaUNe AreiRamslvg) ananaasmu

4. WNHRUNIN ‘33@@1%‘%‘% Keamsaila snelsenutin

Y 9
5. WeamIse leuwnng HenemIanla anewmelulad
ATEUNGT

YAUABNWNAVINT LAZANNTURATDLVDINIINNITHAANIT AT

1. J51wandiinlunisusuisianisaasusemldmdulyen

Tonuszasd datedu Nﬁ‘ﬁ'm:"gu wiaulgune ddslag
PamnIsHMIL3 TN

2. fgnasuliduazmiaiurauunnisdiiiuniale luns
1USnsnansvesLsEneNUnG wazsuaduuinsusmsnans
yosdTnIunsily anvauesaniinfiaesnssans
Haanslvg

3. #dwnalumIusn MIUAIHS MIDDANDY MILEUNED
MIBATAVUAL/HIDALRUS NMINAUADATIA1AS NIIAANID
AAANEE MINANTINANNAANNYOL NIRIINBNGINE N5
31978 MIAETIILHRADVUNUNITYINIU HIDANNAAINTEL
AEAAUMIENAINTINNUTTALLAT /MBI L RTeid e
MI89H1 WasTINdenTinOuiufmLnuinaaennIzAuMIann
AR

4. fidnnalunsinde a5 nsvidensligmindsu
miu%amﬁamiqm meldignnazasnssumsiaamslvgans
ﬁiﬁ%fuaﬂéﬁamﬂ@mzmiums

5. ﬂiiumiéﬁ@mﬂmﬁaﬁﬂmmﬁaﬁaﬁm‘avl,mi ¢o
ADANITHM LSS RENI Y

o« radsznaumsvesLIEnIelasinatazsetl sanfeSay
Weauthwangaaenanis

. Namﬁ@hLﬁuﬁqﬁwaw%ﬁ’mlué’mmmmmwﬁemi
Uszifunaldusaian

o NANTAIUNIDULANAULNITHNNTUSHNTAUANAIT

Company Secretary

The Board of Directors has appointed Mr. Sanor Thampipattanakul,
Executive Vice President of the Investment Division, as the company
secretary. His duty and responsibility include the organisation and
maintenance of documents, such as directors’ registration, invitation
letters for the Board’s and committees’ meetings, meeting reports
for the Board and the committees, the Company’s annual reports,
invitations letters for shareholders’ meetings and shareholders’
meeting reports. Additionally, the company secretary shall maintain
a record of the directors’ and executive officers’ declaration of
interests and carry out any additional duties as mandated by the
Capital Market Supervisory Board.

Executive Officers
The Company has 5 executive officers.
1. Mr. Chone Sophonpanich President
2. Mr. Ruangsak Panyabodegun Executive Vice President,
Marketing Division
3. Mr. Sanor Thampipattanakul Executive Vice President,
Investment Division
4. Mrs. Chantana Vimuktanon  Senior Vice President,
Life Operation Division
5. Mr. Chatchai Chotanakarn  Senior Vice President,
Information Technology
Division
Authority, Duties and Responsibilities of the President

1. Administer and manage the Company’s operations in
accordance with objectives, regulations, resolutions of meetings
or any policies or orders approved by the Board of Directors.

2. Approve and/or endorse any activities required for general
administration and management of the Company in accordance
with the authority entrusted to the President.

3. Employ, appoint, remove or transfer an employee;
promote or demote the rank and/or position of an employee, reduce
employee salaries, deliberate on good behavior and breaches
of code of conduct, award prizes and bonuses, and dismiss any
employee holding the rank and/or position which is the same as or
lower than Assistant Vice President, including an insurance sales
agent of any rank and /or position.

4. Approve contracts for procurement, employment, rent
of the Company’s assets to others, rent of assets from others,
and charitable donations in accordance with the authority of the
President as approved by the Board of Directors.

5. Report the following information to the Executive Board of
Directors:

o The Company’s quarterly and annual operating results
compared with the Company’s set objectives;

e The Company’s investment results, including a monthly
evaluation; and

o Other operating results approved by the Executive Board
of Directors.
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6. Operations and/or transactions approved for
implementation by the President must not be any operation
and/or transaction that would lead the President or any persons
empowered by the President to undertake activities in which
they or others have conflicts, interests or potential conflicts
of interest with the Company. Approval for such operation and/or
transaction must be presented to a meeting of the Board
of Directors and/or a shareholders’ meeting for deliberation
and acknowledgment (in compliance with the Company’s
regulations and orders of the Securities and Exchange
Commission and/or the Stock Exchange of Thailand).

Selection and Appointment of Directors and Executive Officers
Selection and Appointment of the Company’s Board of Directors
The Company’s Board of Directors deliberates and proposes

the name(s) of candidate(s) with appropriate qualifications to act as

the Company’s Director (s) at a shareholders’ meeting. The Board
selects such candidate(s) who possess knowledge, expertise and
experience that would be beneficial to the Company’s business
operations and who meet the provisions legislated by the Public

Limited Companies Act and the Securities and Exchange Act.

The shareholders’ meetings elect and appoint candidate(s) for the

position of Director.

Selection and Appointment of the Audit Committee

The Board of Directors appoints a number of Directors as
independent members of the Audit Committee. These directors of
the Audit Committee must make up one third of the total number
of directors of the Board and must meet the qualifications of an

Independent Director as specified by the Capital Market Supervisory

Board. At least one Member of the Audit Committee must

possess substantial expertise and / or experience in accounting

and/or finance.
Selection and Appointment of the Executive Directors
The Board of Directors appoints a number of Directors as

Executive Directors with the authority to manage the Company’s

business operations as prescribed by the Board of Directors. The

Chairman of the Executive Board of Directors shall be an ex officio

Director. The Executive Board of Directors shall appoint one of

the Company’s executive officers to act as the secretary to the

Executive Board of Directors.

Selection and Appointment of the Executive Officers

For the position of executive vice president or higher, the Board
of Directors will select and appoint a candidate who has the required
knowledge, expertise and experience. Candidates for more junior
positions are selected and appointed by the Executive Board of

Directors.
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Meeting Attendance of Information Committee on 31 December 2011 at Bangkok Life Assurance Public Co., Ltd.
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1. Directors and Executive Officers’ Remunerations
1.1 Directors’ Remunerations

All Company Directors, Members of the Audit Committee, Executive
Directors, Members of the Risk Management Committee, Members
of the Nomination and Remuneration Committee are remunerated by
the Company for their work as directors. Attendance fees and bonuses
paid to directors in 2011 amounted to Baht 11,660,000. Remuneration
details are as follows.

1. Mr.Choedchu Sophonpanich Chairman/ 2,140,000
Chairman of the Executive
Board of Directors

Independent Director/ 1,070,000

Executive Director

3. Mr.Chai Sophonpanich Director/Member of the 740,000
Nomination and
Remuneration Committee

4. Mr.Sunthorn Arunanondchai Chairman of the Audit 910,000
Committee/Independent
Director

5. Mrs.Savitri Ramayarupa  Director/ 950,000
Executive Director

6. Dr.Siri Ganjarerndee Chairman of the 1,290,000
Nomination and

Remuneration Committee
Independent Director/

Executive Director

7. Mr.Kazudide Toda** Director 600,000
8. Mr.Keiji Morita** Director 600,000
o e Puchanee Nopmueng Diectr 740,000
oMt e Dreoor 20000
11. Mr.Kentaro Ide* Director 30,000
12. Mrs.Prapaivan Limsong Director 630,000
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13. Mr.Naoki Ban*** Director/Executive -
Director/Member of the Risk
Management Committee/

Member of the Nomination

and Remuneration Committee
Independent Director/ 800,000
Member of the Audit

Committee

15. Mr.Pramote Pasuwat Chairman of the Risk 1,100,000
Management Committee/
Independent Director/

Member of the Audit Committee

Director/Executive Director 30,000

17. Mr.Chone Sophonpanich*** Director/Executive Director/ -
President

* Resigned on May 11, 2011

** Nominated on May 11, 2011

** Mr.Chone Sophonpanich and Mr.Naoki Ban do not received

directors’ compensation as they are salaried employees.

1.2 Executive Officer’s Remunerations

The financial remunerations for 5 executive officers in the
counting year 2011 comprise salaries and bonuses amounting
to Million Baht 30.60.

2. Other Remunerations

2.1. Stock Options

The Company produces legal documents granting its employees
the right to buy ordinary shares according to seniority, position and
responsibility. The proportion of stock option documents distributed
to executive officers amounted to 15 per cent of all stock option
documents.

2.2. Pension Fund

(See details in the Notes to Financial Statements on page 125)
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Dear Fellow Shareholders of Bangkok Life Assurance Public Co., Ltd.

The Audit Committee, whose members were appointed by the Company’s Board of Directors, comprises 3 Independent Directors. All
the members of the Audit Committee meet the requirements as set out in the regulation of the Stock Exchange of Thailand and possess
substantial knowledge, expertise and/or experience in accounting and finance. The Audit Committee has carried out its mandated duties
and responsibilities skillfully, knowledgeably and conscientiously with sufficient independence and access to unlimited information from
executive officers, employees and all relevant parties. The Audit Committee has provided its comments and suggestions for the benefits
of all stakeholders with no discrimination.

In 2011, the Audit Committee met 5 times. The meetings allowed the Committee to meet with executive officers, members of the
Internal Audit Department and the company’s auditor to exchange information and opinions on relevant matters. The Committee’s findings
can be summarised as follows.

1. The Committee reviewed the quarterly and annual financial statements. Additionally, it reviewed the groundwork being prepared for
some changes in accounting standards, rules of reserve calculation and Risk Based Capital in a meeting attended by all relevant executive
officers and the Company’s auditors. We ensured that the Company’s accounting system and financial reports are correct and reliable.
We also ascertained that the Company discloses important financial information completely and sufficiently in a timely manner and in
accordance with widely-accepted accounting standards and relevant rules and regulations. Additionally, the Audit Committee also had one
meeting with the auditors without the presence of the Company’s management.

2. The Committee reviewed the sufficiency of the Company’s internal control system and risk management to ensure that the
Company’s internal control is sufficient and risk management is circumspect and appropriate to support the fulfiiment of the Company’s
aims and objectives.

3. The Committee reviewed the Company’s internal auditing system to ensure that it is appropriate and efficient. We scrutinised and
approved the control plans of the Internal Audit Department and followed up on the operations of the Internal Audit Department. We received
information on the results of the internal audit reports and have ascertained any activities carried out according to the recommendations
of the internal audit reports.

4. The Committee reviewed the Company’s operations to ensure compliance with the Securities and Exchange Act, the regulations of
the Stock Exchange of Thailand, and all legislations pertaining to the Company’s business operations.

5. The Committee discussed, selected and proposed the appointment of Ernst & Young Office Ltd. as the Company’s auditors and
proposed the auditors’ remunerations for the year 2012 to the Board of Directors pending the approval from a shareholders’ meeting.

6. The Committee reviewed and provided its opinions on connected transactions and transactions with potential conflicts of
interests to ensure that such transactions comply with the orders, regulations and guidelines issued by the Stock Exchange of Thailand. In
addition, the Committee ensured that the aforementioned transactions are carried out fairly and benefit the interests the Company as well
as ascertaining that the transactions are carried out according to normal commercial terms at fair prices and that information are sufficiently,
accurately and fully disclosed.

Moreover, stakeholders have direct access to the Audit Committee via the E-mail address posted on the Company’s website. They
can raise any issues concerning violation of law or ethics, financial reports and internal control systems for the sake of transparency in the
business operation and timeliness in the prevention or resolution of problems.

Furthermore, the Audit Committee has evaluated its own performance and responsibilities. The evaluation, in accordance with the
criteria and regulations of The Stock Exchange of Thailand, can be deemed conclusive.

Overall, the Audit Committee is of the opinion that the Company and its executive officers are ethical and possess great determination
to carry out their duties to fulfill Company’s objectives diligently and professionally. The Company and its executive officers have placed
great importance on operating under efficient, transparent and credible regulatory system and corporate governance, and the internal

Pz

(Sunthorn Arunanondchai)

control system is sufficiently stringent.

Chairman of the Audit Committee
20 February, 2012
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Report of Independent Auditor

To the Shareholders of Bangkok Life Assurance Public Company Limited

| have audited the statements of financial position of Bangkok Life Assurance Public Company Limited as at 31 December
2011 and 2010, and the related statements of income, comprehensive income, changes in equity and cash flows for the years
then ended. These financial statements are the responsibility of the Company’s management as to their correctness and the

completeness of the presentation. My responsibility is to express an opinion on these financial statements based on my audits.

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

evaluating the overall financial statement presentation. | believe that my audits provide a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
Bangkok Life Assurance Public Company Limited as at 31 December 2011 and 2010, and the result of its operations and
its cash flows for the years then ended in accordance with generally accepted accounting principles. Without qualifying my
opinion on the aforementioned financial statements, | draw attention to Note 3 to the financial statements, during the current
year the Company adopted a number of revised and new accounting standards as issued by the Federation of Accounting
Professions, and as described in Note 2 to the financial statements, the Company presented the financial statements in
compliance with the Declaration of the Insurance Commission. The Company has applied them in the preparation and
presentation of its financial statements.

Lol -

Nonglak Pumnoi
Certified Public Accountant (Thailand) No. 4172

Ernst & Young Office Limited
Bangkok: 22 February 2012
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ru Sun 31 suoAU 2554 na: 2553 / As at 31 December 2011 and 2010

V ‘ Statements of financial position

DUI |aC|DQ']U:ﬂ']S|6U (Wihag: U / Unit: Baht)

NN 2554 / 2011 2553 / 2010
fu SUR 31 8UoAU 2554 la: 2553 / As at 31 December 2011 and 2010 — e
AUFULASHINVDILAVDY Liabilities and equity
witan Liabilities
(wiag: 1%/ Unit: Baht) mERulddneane Income tax payable 738,563,265 501,204,734
s EnUsziunens Amount due to reinsurers 16, 31 266,778,378 237,341,227
QT 2554 / 2011 2553 / 2010 wf‘zammﬁzyzymﬁ:ﬁuﬁa Insurance contract liabilities
Note drsnsdsziutin Life policy reserve 17 88,386,403,850  68,189,797,590
Aunind Assets naUseletinunInssTdsneans Unpaid policy benefits 18 82,588,130 77,579,880
Ruseuassiomaifiouiiiduga  Cash and cash equivalent 8,31 2,736,720,476 Nt dspsenanlnunauny Loss reserves and outstanding claims 19, 31 333,830,276 320,619,427
gldannmsasyueiy Accrued investment income 1,375,597,931 987,293,818 TS P,
Lﬁﬂﬂi:ﬁ’uﬁaﬁw%’qu% Premium receivables, net 9 2,312,647,445 1,310,540,738 drsaatoseiuse Premium reserve 20 1,085,196,967 1,013.363,551
Aunswdannmsdsziufivso Reinsurance assets 10,31 332,055,036 233,172,543 WiAWAUANNIHTI Other insurance liabilities 6,852,174,216  6,343,444,654
Aunindasnu Invesiment assets wavszloaindneudneany Employee benefit obligations 21 233,793,703 108,392,538
ﬁ“m“’lﬂ““éiﬂm%/w’j Investments in securities B wiiaua Other liabilities 22, 31 1048,861,404  1,234,428,064
ﬁuammﬁaﬁ? Trading investments 11.1 299,019,595 391,114,010 iqwﬁau Total liabilities 99,028,190,189  78,026,171,665
@uamwﬂamy Available-for-sale investments 1.2 13,358,947,452 12,916,792,267 dnvoaivas Equity
ﬁumnuﬁa:aawmuﬁmm Held-to-maturity investments 113,32, 33 89,394,339,476  66,789,113,478 yudeudiu S ]
Wuaenuinaly Other investments 14 29,587,830 29,587,830 yuanmzde Sealsld
A s Loans, net 12, 31 2113082452 | 2,198,045,731 HuaniTyy 1,220,000,000 1,220,000,000 ordinary shares 1,220,000,000  1,220,000,000
idu 21e3uazgUnIolans Property and equipment, net 13 306,415,271 339,047,772 wae sz 1 1w of Baht 1 each
duniwd laifideugnd Intangible assets, net 14 21,390,815 18,949,031 nuﬁaammzoﬁmuﬁa suEd e Ry e
dunindau Other assets 15, 31 179,608,126 183,685,558 Fuandiny 1,200,000,000 1,200,000,000 ordinary shares
NAUNIWE Total assets 112,459,411,905  88,942,875,735 aeiuaz 1w of Baht 1 each 1.200,000.000  1,200,000,000
sinyadHuaniiny Premium on share capital 2699,821,268  2,699,821,268
m/wmcgi/?m@wumiﬁmﬁm'mwﬁwawﬂmﬂ?uﬁ lsaean Retained earnings
The accompanying notes are an integral part of the financial statements. . .
ARRITHAI Appropriated
§1399ANNYNHY Legal reserve 25 122,000,000 122,000,000
éﬁiaﬂ“ﬁ;’ﬂﬁ General reserve 400,000,000 400,000,000
dalalldanass Unappropriated 6,531,692,293  4,154,178,577
aefUsnaUEuR MBI EY Other components of equity 2,477,708,155  2,340,704,225
NFAIUVDILADY Total equity 13,431,221,716  10,916,704,070
BT LT PR IE eI Total liabilities and equity 112,459,411,905  88,942,875,735

P P a &
AU IENANLTENDUIUN T UT IUNHIYBIILNTTHIUY
The accompanying notes are an integral part of the financial statements.
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V ‘ Statements of Income

bumlsianu

ahnsulauaasun 31 suonAu 2554 1ia: 2553 / For the years ended 31 December 2011 and 2010

(W28: U / Unit: Baht)

RHELHG 2554 / 2011 2553 /2010
Note

Teala Income
Lﬁam:ﬁuﬁﬁqu% Net earned premium 26, 31 31,066,702,999  25,872,748,492
iwvl,é”mﬂmmmqu% Net investment income 31 4,697,720,065 3,465,087,526
uneala Total income 35,764,423,064  29,337,836,018
Aldane Expenses
MITVUTNUNG Underwriting

Sudsosussiudainaniinen Life policy reserve increase from previous year 26 20,196,606,260  15,535,905,435

naUszleriangnunINsIsiLazan ldang Benefit payments to life policies and

lunsdansnayszle s benefit adjustment expenses 26 5,380,207,311 4,873,985,599

andnlrunaunuazaldans
lumsaamsenfulnanauny
andsuazAtmila
anlFansdaasunsane
AnlFanglumssunss fudedu
enldanglunsddiney
Tualdaanssudssiude
mlsannssudseiuda
mlsan@uaeyu

' a

mls (aanu) nmsdiuyadgAssa
PDITUNIYULNDAN
a
elaau
mls (ew) andasuaniUaon
mlsannsedinen
NUFNNURDNOUAMENTTNNIANULES
a‘aLa‘%umiﬂi:ﬂauqﬁﬁam:ﬁ’uﬁa
Wusamunasmulssiugia
o 1 a a Vv
milsnaumsiiula
miduladayaes
M lsdmsudl
cy 1w
lssiaviu
lsraviuunugiu
i lsdnTud
mlsdeviudivan
mlsawnsut)

Claims and losses adjustment expenses 26, 31

Commissions and brokerages expenses 26, 31

Sales promotion expenses 26
Other underwriting expenses 26, 31
Operating expenses 27, 31

Total underwriting expenses
Profit from underwriting
Profit from investments 11
Fair value gains (losses) on trading
investments 11
Other income
Gains (losses) on exchange
Profit from operations
Contribution to the Office of Insurance
Commission
Contribution to Life Guarantee Fund
Profit before income tax
Corporate income tax 29
Profit for the year
Earnings per share 30
Basic eamnings per share
Profit for the year
Diluted earnings per share
Profit for the year

1,559,104,914

2,439,192,599
328,773,706
20,784,146
1,250,099,832

1,565,339,556

2,701,496,515
301,603,224
24,852,630
1,120,048,791

31,174,768,768

26,113,231,750

4,589,654,296  3,224,604,268
326,486,406 448,694,262
(13,216,817) 2,139,007
16,290,869 22,047,398
12,507,829 (29,424,950)
4,931,722583  3,668,059,985
57,709,635 51,153,105
31,556,169 26,351,944
4,842,456,779  3,590,554,936
1,425,358,620 794,070,558
3,417,098,159  2,796,484,378
2.848 2.330

2.827 2.318

| Annual Report 2011
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The accompanying notes are an integral part of the financial statements.

‘ ‘ Statements of Comprehensive Income

purmhlsaanuidDaiaso

ahnsulauaadun 31 suonAu 2554 1ia: 2553 / For the years ended 31 December 2011 and 2010

(Wiag: U / Unit: Baht)

2554/ 2011 2553 /2010

m lsdmsudl Profit for the year 3,417,098,159  2,796,484,378

o < & A I
mlsanudoiaiaau Other comprehensive income:

e lsannmsiayadtiuamu Gains on changes in values of

Turdnnswaidaane available-for-sale investments

137,003,930  1,307,291,974
137,008,930  1,307,291,974

3,6564,102,089  4,108,776,352

o a

mlsmnenuiaaiaaudmivl Other comprehensive income for the year

mlsenudaaTasindmiul Total comprehensive income for the year

A& 4 = &
ANIAALIZNDLIUNTIHIU IUATUIVBIIUNTILTUY
The accompanying notes are an integral part of the financial statements.
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. . dhnhsuvauaadun 31 suoAu 2554 11a: 2553 / For the year ended 31 December 2011 and 2010
’ ‘ Statement of Changes in equity ' /
adaovnis U'c'_’l= Uava oDID
(W38: U / Unit: Baht)
dnsuliaugadun 31 suonAu 2554 na: 2553 / For the year ended 31 December 2011 and 2010
(e 1 / Unit: Baht) aefilsznavduvasdmiinnas
. Other components of equity
M lsazan .
. Retained earnings mlsnanu
a9n1lsznauduasdnlaNDY WaraSadu
Other components of equity Other
s lanany O roome.  auimouiu
1 1 I3 ® A £l
Retained earnings Wagsanu ﬂuﬁauﬁu o i I
oomgmrnsive o figan Flt e Saasaud NN aag
: wgnseusn  HAATAWEINY 4 3N
- a9sssnavan UasaIzad 9 4 o Appropriated wWaguulas Total other Total
4w I Share Y e TTSehETT otal
nuzauU A dwfuny  YevEmBaY ssued an Premium fslaild  was@uagmu components
foan damiin P e Zrog fully Paid-Up Toass Surplus on of
sginaznly  HAAWUAINTY : A, N Share Capital . Unappropriated ~ Changesin  shareholders’
L = Appropriated whzuwlag  Total other Total dnsay 5297 R V. Ig f equity
Issued and o e Fl8  sadSuagnu  components aungRIE d1saenaly a'lljaeb ? q
fully Paid-Up femim 49433 Surplus on of Legal General avaiiable
Share Capital . Unappropriated ChaFr)\ esin  shareholders’ HERNEWS Reserve Reserve for-sale
1389 5 & g A Note Investments
o drsaemly Value of equity
AL AL :
Legal General available
AL Ranere Reserve for-sale HanAIMAD
Note Investments o d o
™ 2N 31 dUNAN 2553
HaAANIYAD Balance as
m’g’uﬁl 31 SuaN 2552 at 31 December 2010 1,200,000,000 2,699,821,268 122,000,000 400,000,000 4,154,178,577 2,340,704,225 2,340,704,225 10,916,704,070
Balance as
at 31 December 2009 1200000000 2,699,821,268 122,000,000 400,000,000 1776360403 1033412251 1033412251 7,231,593,922 AR TR AR
wlotnamatyHneaiy
Suhumaane natszlenriaentingm
Dividend paid 24 - _ _ - (418666,204) _ - (418,666,204) Cumulative effect of change
in accounting policy
lsenu of employee benefits 5 - = = - (108,188,146) = - (108,188,146)
]
= 13 o o A
iaLasaTInE ML
Total comprehensive Wuiunaang
income for the year - . . - 2796484378 1307291974 1307291974 4,103,776,352 Dividend paid 24 - - - - (931,396,297) - - (931,396,297)
HaAAIIYAD mlsnenu
o Yufl 31 Sunaw 2553 euaSasana L
Balance as Total comprehensive
at 31 December 2010 1,200,000000 2699,821,268 122,000,000 400,000,000 4,154,178577 2,340,704,225 2,340,704,225 10,916,704,070 IERmE o7 i /22T - - - B 157003530 137,003,530 REEEEES
a4 L HaAAIHRD
W}/75/&‘1’?5;11/?5/781/\71]777?L\?‘HLI/H@?HWH\??]ﬂ\?\?ﬂﬂ’?ﬂ\?%% o 4 o
The accompanying notes are an integral part of the financial statements. o 3N 31 aUNAN 2554
Balance as
at 31 December 2011 1,200,000,000 2,699,821,268 122,000,000 400,000,000 6,531,692,293 2,477,708,155 2,477,708,155 13,431,221,716
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The accompanying notes are an integral part of the financial statements.
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V ‘ Statements of cash flows

puns:liauad

ahnsulauaasun 31 suonAu 2554 1ia: 2553 / For the years ended 31 December 2011 and 2010

(W38 U / Unit: Baht)

Sl Al PRI A (%428 11 / Unit; Baht)
NIUANUAANINNANTINA AN Cash flows from operating activities 2554 / 2011 2553 / 2010
Lﬁws:r“fuﬁa%uqm% Direct premium written 29,742,780,760  25,490,017,827
nanilo3y Interest income 3,775,208,605 RESEEUESE0e neuanuaalilylufanssndanidn Cash flows used in financing activities
SESUIAES T | Dividend income 534,207,344 472,420,996 Guliraane Dividends paid (931,396,297) (418,666,204)
m%ﬂmwﬁu Other investment income 395,567,503 538,788,611 FuangnilFlulufanssudaniiu Net cash flows used in financing activities (931,396,297)  (418,666,204)
naléiou Other income 16,768,826 18,414,388 Ruaauazaan1aisuiuaaanasgng Net decrease in cash and cash equivalents (842,812,483) (88,531,893)
Fuinemunsuessilss it iRntussin Benefit payments 1o life policies during the year (6,331,418,362)  (5,637,080,256) . I el e el e (sl Gl ey 3.579,532.959 3,668,064,852
Rudunaenainasnsadusziudy Dividends to policyholders (44.776,600) (40,711,000) Fuaauaznemaifisuriuan o udul Cash and cash equivalents at end of year
andauazatmiia | Commissions and brokerages (2,623,444,010)  (2,645,158,944) (Manaiwg 8) (Note 8) 2736,720,476 3,579,532,059
enldanglunisuyseiuiadu Other underwriting expenses (462,396,505) (307,254,390)
ﬁﬂ%a'w‘l,?{miﬁ’nﬁm’m Operating expenses (1,085,544,368) ~ (1,026,660,999) ﬁauﬁawnsmaﬁuamL?J@umlw?imau Supplemental cash flows information
enldanadu Other expenses (90,467,707) (65,865,046) sensila g uan Non-cash item
m@@ﬂ@ﬁﬁﬁi‘mm Corporate income tax (1,188,000,089) (516,558,231) Naﬁﬂia’lﬂmﬁ@%amlﬁuamu Gains on changes in values of
ﬁumqm%lﬁmmnﬁanssudwu,ﬁumu Net cash flows from operating activities 22,638,485,401  19,144,377,462 T sdiE 5 available-for-sale investments 137,003,930 1.307.291.974
NIUANUAANNINTIHAINY Cash flows from investing activities
NIZAIUER LFi3n Cash flows from o .
- e o e ) N ‘WN'}EIAWO]?./?S’HQU\?U?’H74,\7144[,7]%57)%‘1«‘7%\77/@\7\77_/77'}5&\7%%
L\‘mam‘bﬂuwaﬂmwsl Investments in securities 128,580,469,709  158,388,075,564 The accompanying notes are an integral part of the financial statements.
Rl Loans 916,754,630 452,948,452
RurNEnTuNI9EH Deposits at financial institutions - 405,000,000
ﬁ@“m mmma:aqﬁﬂizﬂ Property and equipment 104,406 4,548,070
WusaanFlisnanianssaadmu Net cash flows from investing activities 129,497,328,745  159,250,572,086
nazuauanlsly Cash flows used in
ﬁuamﬂuwé’ﬂw%’wﬂ Investments in securities (149,812,723,167) (177,446,434,437)
Rulvnda Loans (615,166,001) (542,665,807)
WU NETIWNIE % Deposits at financial institutions (1,575,000,000) -
‘ﬁ@“m mmma:aﬁﬂﬂizﬁ Property and equipment (44,341,164) (75,714,993)

Wuaegnslilulufanssuaemu

Net cash flows used in investing activities

(152,047,230,332) (178,064,815,237)

dnsutiaugasun 31 suoiAu 2554 lia: 2553 / For the years ended 31 December 2011 and 2010

Wusagndlflilufanssnaemu Net cash flows used in investing activities (22,549,901,587)  (18,814,243,151)

wmmwyﬂsznawzmm?mﬁudmwﬁwawumiﬁuﬁ
The accompanying notes are an integral part of the financial statements.
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For the years ended 31 December 2011 and 2010

1. General information

Bangkok Life Assurance Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand. Its major
shareholder is Nippon Life Insurance Company, which was incorporated in Japan. The Company is principally engaged in the provision of
life insurance business. The registered office of the Company is at 23/115-121, Royal City Avenue, Rama 9 Road, Bangkapi, Huaykwang,

Bangkok. As at 31 December 2011, the Company has 74 branches (2010: 74 branches).

2. Basis of preparation

The financial statements have been prepared in accordance with accounting standards enunciated under the Accounting Profession Act
B.E. 2547, and where applicable Thai accounting practices related to life insurance and the accounting and reporting guidelines prescribed by
the Office of Insurance Commission (“OIC”). The presentation of the financial statements has been made in compliance with the Declaration
of the Insurance Commission dated 27 May 2010. The Company has presented the statements of financial position, income, comprehensive
income, changes in equity and cash flows for the current year and reclassified the 2010 financial statements in accordance with the Declaration
without the effect to the Company’s equity.

The financial statements in Thai language are the official statutory financial statements of the Company. The financial statements in
English language have been translated from the Thai language financial statements.

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

3. Adoption of new accounting standards during the year
During the current year, the Company adopted a number of revised and new accounting standards, issued by the Federation of Accounting
Professions, as listed below.

Accounting standards:

TAS 1 (revised 2009) Presentation of Financial Statements

TAS 2 (revised 2009) Inventories

TAS 7 (revised 2009) Statement of Cash Flows

TAS 8 (revised 2009) Accounting Policies, Changes in Accounting Estimates and Errors
TAS 10 (revised 2009) Events after the Reporting Period

TAS 11 (revised 2009) Construction Contracts

TAS 16 (revised 2009) Property, Plant and Equipment

TAS 17 (revised 2009) Leases

TAS 18 (revised 2009) Revenue

TAS 19 Employee Benefits

TAS 23 (revised 2009) Borrowing Costs

TAS 24 (revised 2009) Related Party Disclosures

TAS 26 Accounting and Reporting by Retirement Benefit Plans
TAS 27 (revised 2009) Consolidated and Separate Financial Statements

TAS 28 (revised 2009) Investments in Associates

TAS 29 Financial Reporting in Hyperinflationary Economies
TAS 31 (revised 2009) Interests in Joint Ventures

TAS 33 (revised 2009) Earnings per Share

TAS 34 (revised 2009) Interim Financial Reporting

TAS 36 (revised 2009) Impairment of Assets
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TAS 37 (revised 2009) Provisions, Contingent Liabilities and Contingent Assets

TAS 38 (revised 2009) Intangible Assets
TAS 40 (revised 2009) Investment Property
Financial Reporting Standard
TFRS 2 Share-Based Payment
TFRS 3 (revised 2009) Business Combinations
TFRS 5 (revised 2009) Non-current Assets Held for Sale and Discontinued Operations
TFRS 6 Exploration for and Evaluation of Mineral Resources

Financial Reporting Standard Interpretations:
TFRIC 15 Agreements for the Construction of Real Estate
Accounting Standard Interpretations:

SIC 31 Revenue-Barter Transactions Involving Advertising Services
These accounting standards do not have any significant impact on the financial statements, except for the following accounting standard.

TAS 19 Employee Benefits

This accounting standard requires employee benefits to be recognised as expense in the period in which the service is performed by the
employee. In particular, an entity has to evaluate and make a provision for post-employment benefits and other long-term employee benefits
using actuarial techniques. The Company previously accounted for such employee benefits when they were incurred.

The Company has changed this accounting policy in the current year and recognise the liability in the transition period through an adjustment
to the beginning balance of retained earnings in the current year. The change has the effect of decreasing the profit of the Company for the
year 2011 by Baht 12.93 million, (0.01 Baht per share). The cumulative effect of the change in the accounting policy has been presented in

Note 5 to the financial statements.

4. New accounting standards issued during the years not yet effective
The Federation of Accounting Professions issued the following new/revised accounting standards that are effective for fiscal years beginning
on or after 1 January 2013.

Accounting standards:

TAS 12 Income Taxes
TAS 20 (revised 2009) Accounting for Government Grants and Disclosure of Government Assistance
TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates

Accounting Standard Interpretations:

SIC 10 Government Assistance - No Specific Relation to Operating Activities
SIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets
SIC 25 Income Taxes - Changes in the Tax Status of an Entity or its Shareholders

The Company’s management believes that these accounting standards will not have any significant impact on the financial statements

for the year when they are initially applied, except for the following accounting standard.
TAS 12 Income Taxes

This accounting standard requires an entity to identify temporary differences, which are differences between the carrying amount of an
asset or liability in the accounting records and its tax base, and to recognise deferred tax assets and liabilities under the stipulated guidelines.

At present, the management is evaluating the impact on the financial statements in the year when this standard is adopted.
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5. Cumulative effect of changes in accounting policy due to the adoption of new accounting standard

During the current year, the Company made the change to its significant accounting policy described in Note 3 to the financial statements,

as a result of the adoption of new accounting standard. The cumulative effect of the changes in the accounting policy has been separately

presented in the statements of changes in equity.

The amounts of adjustments affecting the statement of financial position as at 31 December 2011 are summarised below.
(Unit: Million Baht)
Increase in employee benefits obligations 121.12

Decrease in unappropriated retained earnings 108.19

The amounts of adjustments affecting the statement of income for the year ended 31 December 2011 are summarised below.

(Unit: Million Baht)

Increase in personal expenses (Million Baht) 12.93
Decrease in basic earnings per share (Baht) 0.01
Decrease in diluted earnings per share (Baht) 0.01

6. Significant accounting policies

6.1 Revenue recognition

(a Premium income
Premium income is recognised as income on the effective date less premium ceded and refund. For renewal premium
income is recognised when the premium is dued, and if the policy is still in force at the end of reporting period.

(b) Interest income and dividends on investments
Interest income is recognised on an accrual basis based on the effective interest rate. Dividends are recognised as income
when the right to receive the dividend is established.

() Interestincomes on loans
Interest income is recognised over the term of the loans based on the amount of principal outstanding, except for interest of
past due over six months recognised based on cash basis.

(d)  Income (expenses) on investments

Income (expenses) on investments is recognised as income or expenses when incurred.

6.2 Expenses recognition

(@)  Ceded premium
Ceded premium are recognised as expenses when the risks is transfer to the reinsurer.

(b)  Commissions and brokerages
Commission and brokerage fees are expended when incurred.

(c) Claims and losses adjustment expenses
Claims and losses adjustment expenses consist of claims and losses adjustment expenses of insurance, and include the amounts
of the claims, related expenses, and loss adjustments of the current and prior period incurred during the year, and less claims
refundable from reinsurers.
Claims and losses adjustment expenses of insurance are recognised upon the receipt of the claims advice from the in sured,
based on the claims notified by the insured and estimates made by the Company’s management. The maximum value of claims
estimated is not however, to exceed the sum-insured under the relevant policy.

(d)  Benefit payments to life policies

Benefit payments to life policies are recorded when notices of claims have been received or when policies reach maturity.
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6.3 Cash and cash equivalents
Cash and cash equivalents include cash on hand and at banks, and all highly liquid investments with an original maturity of 3 months or

less and not subject to withdrawal restrictions.

6.4 Premium receivables and allowance for doubtful accounts
Premium receivable is stated at net realisable value. Allowance for doubtful accounts is provided for the estimated losses that may be
incurred in collection of receivables. The allowance is generally based on collection experience and a review of current status of the premium

receivables as at the end of reporting period.

6.5 Reinsurance assets and due to reinsurers

(@) Reinsurance assets are stated at the outstanding balance of amount due from reinsurers and insurance reserve refund able
from reinsurers.
Amounts due from reinsurers consist of accrued commission and brokerage income, claims and various other items
receivable from reinsurers, excluding reinsurance premium receivable, less allowance for doubtful accounts. The Company records
allowance for doubtful accounts for the estimated losses that may be incurred due to inability to make collection, taking into account
collection experience and the status of receivables from reinsurers as at the end of the reporting period.
Insurance reserve refundable from reinsurers is estimated based on the related reinsurance contract of loss reserve and
outstanding claims in accordance with the law regarding insurance reserve calculation.

(b)  Amounts due from reinsurers are stated at the outstanding balance payable from reinsurance.
Amount due to reinsurers consist of reinsurance premiums and other items payable to reinsurers, excluding claims.

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

following criteria for offsetting are met.

(1) The entity has a legal right to offset amounts presented in the statements of financial position, and
(2) The entity intends to receive or pay the net amount recognised in the statements of financial position, or to realise the asset

at the same time as it pays the liability.

6.6 Investments in securities

(a) Investments in securities held for trading are stated at fair value. Changes in the fair value of these securities are recorded
in profit or loss. Investments are classified as held for trading if they are acquired for the purpose of selling in the near term.

(b)  Investments in available-for-sale securities are stated at fair value. Changes in the fair value of these securities are recorded
as a separate item in equity, and will be recorded in profit or loss when the securities are sold.

(c) Investments in debt securities, both due within one year and expected to be held to maturity, are recorded at amortised cost.
The premium/discount on debt securities is amortised/accreted by the effective rate method with the amortised/ac creted amount
presented as an adjustment to the interest income. The debt securities are classified as held to maturity when the Company has
the positive intention and ability to hold them to maturity.

(d)  Investments in non-marketable equity securities, which the Company classifies as other investments, are stated at cost

net of allowance for impairment (if any).

The fair value of marketable securities is based on the latest bid price of the last working day of the year. The fair value
of debt instruments is determined based on yield rates quoted by the Thai Bond Market Association. The fair value of unit

trusts is determined from their net asset value.
The weighted average method is used for computation of the cost of investments.

In the event the Company reclassifies investments from one type to another, such investments will be readjusted to their fair value as
at the reclassification date. The difference between the carrying amount of the investments and the fair value on the date of reclassification
are recorded in profit or loss or recorded as surplus (deficit) from changes in the value of investments in equity, depending on the type of

investment that is reclassified.

On disposal of an investment, the difference between net disposal proceeds and the carrying amount of the investment is recognised in
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profit or loss.

6.7 Loans and allowance for doubtful accounts
Loans are stated at net realisable value. Allowance for doubtful accounts is provided for the estimated losses that may be incurred in
collection of receivables. The allowance is generally based on collection experience, analysis of debt aging and the appraisal value of the

collateral of each debt.

6.8 Property, buildings and equipment and depreciation

Land is stated at cost. Buildings and equipment are stated at cost less accumulated depreciation and allowance for loss on impairment
of assets (if any).

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

useful lives, or the period of the lease.

Buildings - 20 years
Condominium - 20 years

Building improvements - Period of lease
Furniture and fixtures and office equipment - 3 years and 5 years
Motor vehicles - 5 years

Depreciation is included in determining income.

No depreciation is provided for land and construction in progress.

An item of property, buildings and equipment is derecognised upon disposal or when no future economic benefits are expected from its

use or disposal. Any gain or loss arising on disposal of an asset is included in profit or loss when the asset is derecognised.

6.9 Intangible assets and amortisation

Intangible assets are carried at cost less any accumulated amortisation and any accumulated impairment losses (if any).

Intangible assets with finite lives are amortised on a systematic basis over the economic useful life and tested for impairment whenever
there is an indication that the intangible asset may be impaired. The amortisation period and the amortisation method of such intangible
assets are reviewed at least at each financial year end. The amortisation expense is charged to profit or loss.

The useful lives of intangible assets with finite useful lives which are computer software are expected to generate economic benefit within

3 years, 5 years and 10 years.

6.10 Related party transactions

Related parties comprise enterprises and individuals that control, or are controlled by, the Company, whether directly or indirectly, or
which are under common control with the Company.

They also include individuals which directly or indirectly own a voting interest in the Company that gives them significant influence over

the Company, key management personnel, directors and officers with authority in the planning and direction of the Company’s operations.

6.11 Life premium reserve

Life assurance policy reserve represents the accumulated total liability for policies in force as at the end of the reporting period. Such
reserves are set aside for estimated future claims under all life insurance policies in force. The Company calculates reserve under long-term
policies with reference to net level premium reserve (“NPV”), which is an actuarial method, and assumptions as to mortality rate, morbidity

rate, age and discount rate.

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

IBNR, which is calculated by the actuarial method. The maximum value of claims estimate is not however, to exceed the sum-insured under
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the relevant policy.

6.13 Premium reserve
Premium reserve consists of unearned premium reserve and unexpired risks reserve.
(a) Unearned premium reserve for other insurance and group insurance is set aside at the rate of 40% of net premium written for
the year.
(b) Unexpired risks reserve
Since 2011, unexpired risks reserve is the reserve for the claims, which may occur, of the in-force policy. Unexpired risks reserve
is set aside using an actuarial method. The reserve is calculated as the best estimate of the claims, which are expected to occur
during the remained coverage period, by based on the historical claims data.
As at the end of reporting period, the Company compares the amounts of unexpired risks reserve with unearned premium reserve, and
if unexpired risks reserve is higher than unearned premium reserve, the difference is recognised as unexpired risks reserve in the financial

statements.

6.14 Long-term lease

Leases of property, buildings or equipment which transfer substantially all the risks and rewards of ownership are classified as finance
leases. Finance leases are capitalised at the lower of the fair value of the leased assets and the present value of the minimum lease payments.
The outstanding rental obligations, net of finance charges, are included in other long-term payables, while the interest element is charged to
profit or loss over the lease period. The asset acquired under finance leases is depreciated over the shorter of the useful life of the asset and

the lease period.
Operating lease payments are recognised as an expense in profit or loss on a straight line basis over the lease term.

6.15 Foreign currencies
Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies are translated into Baht at the exchange rate ruling at the end of reporting period. Gains and

losses on exchange are included in determining income.

6.16 Impairment of assets

At the end of each reporting period, the Company performs impairment reviews in respect of property, buildings and equipment and
intangible assets whenever events or changes in circumstances indicate that an asset may be impaired. An impairment loss is recognised
when the recoverable amount of an asset, which is the higher of the asset’s fair value less costs to sell and its value in use, is less than the

carrying amount.
An impairment loss is recognised in profit or loss.

In the assessment of asset impairment if there is any indication that previously recognised impairment losses may no longer exist or may
have decreased, the Company estimates the asset’s recoverable amount. A previously recognised impairment loss is reversed only if there
has been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was recognised.
The increased carrying amount of the asset attributable to a reversal of an impairment loss shall not exceed the carrying amount that would
have been determined had no impairment loss been recognised for the asset in prior years. Such reversal is recognised in profit or loss in

which case the reversal.

6.17 Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when incurred.
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Post-employment benefits and other long-term employee benefits

Defined contribution plans

The Company and its employees have jointly established a provident fund. The fund is monthly contributed by employees and by the

Company. The fund’s assets are held in a separate trust fund and the Company’s contributions are recognised as expenses when incurred.

Defined benefit plans and other long-term employee benefits

The Company has obligations in respect of the severance payments it must make to employees upon retirement under labor law and
other employee benefit plans. The Company treats these severance payment obligations as a defined benefit plan. In addition, the Company

provides other long-term employee benefit plan, namely long service awards.

The obligation under the defined benefit plan and other long-term employee benefit plans is determined based on actuarial techniques,

using the projected unit credit method.
Actuarial gains and losses arising from post-employment benefits and other long-term benefits are recognised immediately in profit or loss.

The defined benefits liability and other long-term benefit liabilities comprise the present value of the defined benefit obligation less

unrecognised past service cost and unrecognised actuarial gains or losses.

For the first-time adoption of TAS 19 Employee Benefits, the Company elected to recognise the transitional liability, which exceeds the
liability that would have been recognised at the same date under the previous accounting policy, through an adjustment to the beginning

balance of retained earnings in the current year.

6.18 Provisions
Provisions are recognised when the Company has a present obligation as a result of a past event, it is probable that an outflow of resources

embodying economic benefits will be required to settle the obligation, and a reliable estimate can be made of the amount of the obligation.

6.19 Income tax
Income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based on taxable profits determined

in accordance with tax legislation.

6.20 Derivatives

Forward exchange contracts

Receivables and payables arising from forward exchange contracts are translated into Baht at the rates of exchange ruling at the end of
reporting period. Unrecognised gains and losses from the translation are included in determining income. Premium or discounts on forward

exchange contracts are amortised on a straight-line basis over the contract periods.

Cross currency swap agreement
Payables and receivables arising from cross currency swap agreements are translated into Baht at the rates of exchange ruling at the

end of reporting period. Unrecognised gains and losses from the translation are recognised in profit or loss.

7. Significant accounting judgments and estimates
The preparation of financial statements in conformity with generally accepted accounting principles at times requires management to make
subjective judgments and estimates regarding matters that are inherently uncertain. These judgments and estimates affect reported amounts

and disclosures; and actual results could differ from these estimates. Significant judgments and estimates are as follows:
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Leases
In determining whether a lease is to be classified as an operating lease or finance lease, the management is required to use judgment
regarding whether significant risk and rewards of ownership of the leased asset has been transferred, taking into consideration terms and

conditions of the arrangement.

Allowance for doubtful accounts
In determining an allowance for doubtful accounts, the management needs to make judgment and estimates based upon, among other

things, past collection history, aging profile of outstanding debts and the prevailing economic condition.

Impairment of equity investments
The Company treats available-for-sale equity investments and other investments as impaired when there has been a significant or
prolonged decline in the fair value below their cost or where other objective evidence of impairment exists. The determination of what is

“significant” or “prolonged” requires judgment of the management.

Property, buildings and equipment/Depreciation

In determining depreciation of buildings and equipment, the management is required to make estimates of the useful lives and residual
values of the Company’s, buildings and equipment and to reviews estimated useful lives and residual values when there are any changes.

In addition, the management is required to review property, buildings and equipment for impairment on a periodical basis and record
impairment losses when it is determined that their recoverable amount is lower than the carrying amount. This requires judgements regarding

forecast of future revenues and expenses relating to the assets subject to the review.

Intangible assets
The initial recognition and measurement of intangible assets, and subsequent impairment testing, require management to make estimates

of cash flows to be generated by the asset and to choose a suitable discount rate in order to calculate the present value of those cash flows.

Life insurance premium reserve
Life insurance premium reserve is calculated under the actuarial method, based on the current assumptions or on assumptions established
at inception of the contract which reflect the best estimate at the time increased with a margin for risk and adverse deviation. The main

assumptions used relate to mortality, morbidity, longevity, and discount rates.

Loss reserve and outstanding claims

At each reporting period, the Company has to estimate loss reserve and outstanding claims taking into account two parts. These are
the claims incurred and reported at the reporting date, and the claims incurred but not reported (IBNR) at the reporting date. The main
assumptions underlying these actuarial techniques relate to historical experience, including the development of claims estimates, paid and
incurred losses, average costs per claim and claim numbers, etc.

Nevertheless, such estimates are forecasts of future outcomes, and actual results could differ.

Unexpired risk reserve
Unexpired risk reserve is calculated using an actuarial method, based on a best estimate of the claims expected to be paid over the
remaining term of the insurance. Estimating the reserve requires the management to exercise judgment, with reference to historical data and

the best estimates available at the time.

Post-employment benefits under defined benefit plans and other long-term employee benefits
The obligation under the defined benefit plan and other long-term employee benefit plans is determined based on actuarial techniques. Such

determination is made based on various assumptions, including discount rate, future salary increase rate, mortality rate and staff turnover rate.

Litigation
The Company has contingent liabilities as a result of litigation. The Company’s management has used judgment to assess of the results

of the litigation and believes that no loss will result. Therefore no contingent liabilities are recorded as at the end of reporting period
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8. NUAALAZINLNITALULIUER
Cash and cash equivalents

(vkae : U / Unit : Baht)

(*143¢ © U / Unit : Baht)

nndian AMEIUNUUSE
At wemihlsziudie 'I"i:t’:al
Due from insured ~ Due from agents
and brokers
Folademnuasutise Not yet due 1,227,106,501 - 1,227,106,501
@esulaiin 30 Tu Not over 30 days 6,037,540 24,053,591 30,091,131
#1950 30 - 60 Tn Over 30 days to 60 days 418,283 7,754,414 8,172,697
#1950 60 - 90 T Over 60 days to 90 days 885,201 18,523,585 19,408,786
@950 90 -1 1 Over 90 days to 1 year 3,656,206 21,949,049 25,605,255
fesuAunIn 1 Y Over 1 year 19,837 136,531 156,368
sadialssiusaenedy Total premium receivables 1,238,123,568 72,417,170  1,310,540,738

#1958 U 2N U AT UANAILNULAZU IR USENY

For premium receivables due form agents and brokers,

2554 /2011 2553 /2010
NURA Cash on hand 5,741,220 4,934,607
SudnsuesUszsnn ldivuessaziaaadn Deposits at banks with no fixed maturity date 710,979,256 554,598,352
L’EurﬁhﬂﬁmmmizLmlf»hsjﬁmﬁaguﬁwumzmwm Deposits at banks with fixed maturity date 1,875,000,000 300,000,000
TIHRURALAZ N UHINFNNTINITE Total cash and financial institutions 2,591,720,476 859,532,959
L‘Euamuﬁwx%uﬁﬁiw:nmmuﬁmu@mﬁl‘u 3 W@au  Short-term investment which amounts maturing 2,020,000,000  3,020,000,000

within 3 months
win: ﬁumﬂﬁmmiLLa:amﬁ’umﬁLﬁuéuﬁﬁﬁwmm Less: Deposits at banks which amounts maturing  (1,875,000,000)  (300,000,000)
AsUfrUARUNGT 3 ieutuudTudldn in over 3 months

RUAALAZIINSAILLNEUER Cash and cash equivalents 2,736,720,476  3,579,532,959

o awn 31 SuNeu 2554 RurnaaNnSwe [upnszan
N H mmummmamum 131950882 0.75 99 6.10 Aall
(2553: 0.25 19 6.10 fall)

9. imssiuednedy

o uft 31 Fwnan 2554 uas 2553 anAdARpUasLiY
SIPH ﬂ%ﬂﬂ@’]ﬂiﬂl@ﬂaﬁLL“l/ma’]&l@]’mLGH@]%‘V]@’N%’]‘L%U@NLL@?%
mumwuwﬁ”mmmmmmammmi@mu

As at 31 December 2011, interest rates of saving account,
fixed accountand promissory notes are 0.75% - 6.10% per annum
(2010: 0.25% - 6.10% per annum).

9. Premium receivables

The balances as at 31 December 2011 and 2010 of premium
receivables are classified by aging from the maturity date under
the stipulated credit terms as follows:

(43¢ © U / Unit : Baht)

Vme‘wu@maﬂmmmmim@m%uimﬂﬂﬂmuLm@mmau el
W AUN I A TLe T V3EN9 lFafiunamangrane iy
Funukazsneriiunsdily

a s 6 [ [ 1
10. aunIngannnisdsznunana
Reinsurance assets

the Company has stieulated credit term. For overdue premium
receivables, the Company has the legal process with such
agents and brokers.

(¥ : 1 / Unit : Baht)

2554 / 2011 2553 /2010

° o o ] dl a = a o o o I .
FINUTENUNLFIUNLIINAUINNUIHNUTENUNLAD Insurance reserve refundable from reinsurers

Ruaesunenunsdseiuiene
FunSwadannnsUsziuiase

Amounts due from reinsurers

Reinsurance assets, net

44,362,258 34,186,315
287,692,778 204,986,228
332,055,036 239,172,543

anghan ANFUNUUAE
I weamnsenune gax E <, a1 2
dssnung . > s Total M IUN 31 SUNAN 2554 LAz 2553 ¢anAILranuBIlL The balances as at 31 December 2011 and 2010 of amounts
i ue irom agel . L X
Brentiliee Fresuifsafunisussiufodalasdiuunaigasniuduil  due from reinsurers are classified by aging as follows:
. Fstszuandledeit
Feluferruasusnse Not yet due 2,243,8383,205 28,594,810  2,272,428,015
@esulaiin 30 Tu Not over 30 days 1,633,290 13,826,807 15,460,097
#1950 30-60 S Over 30 days to 60 days 2,678,410 3,149,146 5,827,556 AT 2 WA I e
#1931 60 - 90 Tub Over 60 days to 90 days 1,223,199 2,970,963 4,194,162 2554 / 2011 2553 /2010
MU 90 Tu-13 Over 90 days to 1 year 799,176 13,565,635 14,364,811 N WA
v e oA - 9 LHDINIRUATUBIE Not yet d 287,692,77 204 22
Fre¥ufiundr 1 9 Over 1 year 10,315 362,489 372,804 N R 87,692,770 A
X v o v o FINWUANIULNLINUNITUICNUNEGD Total f i 287,692,77 204,986,22:

st lseAuAaenedy Total premium receivables 2,250,177,595 62,469,850 2,312,647,445 JubameILine wi otal amounts due from reinsurers 87,692,778 204,986,228
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11. ﬁuamuluwé'nﬂ%'wﬁ/ Investments in securities

11.1 Suasnuiwad / Trading investments

(¥3438 U / Unit : Baht)

Sasazaag
oM sy s Lo Wuasnulu
AN lapidsl AR NAAEATIIN AANTIENE
Cos; WNATUAIY dinaauase “Fair ‘{lalue Lo
Unrealised gains Unrealised losses CRBR R EaeE
Percentage of
total asset
nannswdianzy  Private enterprises debt securities
‘ijwqu Equity securities 312,236,412 626,240 (16,169,802) 296,692,850 0.26
luddguansdns  Warrants - 2,326,745 - 2,326,745 0.01
EIEN, Total 312,236,412 2,952,985 (16,169,802) 299,019,595 0.27
TINIUAIUNA Total trading investments 312,236,412 2,952,985 (16,169,802) 299,019,595 0.27
(W38 U9 / Unit : Baht)
Sasazaag
oM Sy s Wuasnulu
3191% nl\li}] m:l M 1anyna Had1afnIIN RaNNSNE
o NATUASY laliinguase EETR T
Unrealised gains Unrealised losses K RS AR Feie]
Percentage of
total asset
vannswdlanayu  Private enterprises debt securities
ﬁu“qu Equity securities 388,975,003 6,071,387 (3,932,380) 391,114,010 0.44
ludAuansdns  Warrants - - - - -
EItN Total 388,975,003 6,071,387 (3,932,380) 391,114,010 0.44
i’mﬁumnmﬁaﬁ’l Total trading investments 388,975,003 6,071,387 (8,932,380) 391,114,010 0.44
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11.2 Wuasnuiias

Available-for-sale investments

(vikae : U / Unit : Baht)

Sazazay
T fnlsidelsl m?@:vguﬁ{ﬂ RIS, "31'9"““1}‘
- Nalnade faiaanase * Eair Value ;. AEIRRIALD
Unrealised gains Unrealised losses @';:::;'3:::1?
total asset
ﬂé’nw%'wzl’%'gma Government and state enterprise
uazdaIamna securities
Wuslleasgunalne  Thai government bond 2,958,300,610 68,610,850 (890,678) 3,026,020,782 2.69
U Equity securities 385,914,167 - (59,788,037) 326,126,130 0.29
RREN Total 3,344,214,777 68,610,850 (60,678,715) 3,352,146,912 2.98
wannSwalanau Private enterprises debt securities
Auf-viufuiasanw Debenture - convertible debenture 50,000,157 1,416,923 - 51,417,080 0.05
‘v’jwqu Equity securities 5,247,888,506 2,374,374,096 (47,344,497) 7,574,918,105 6.74
L PN Unit trusts 1,814,664,836 169,061,811  (10,618,848) 1,973,107,799 1.75
3N Total 7,112,653,499 2,544,852,830  (57,963,345) 9,599,442,984 8.54
nanniwdenelszine Foreign securities
LN Unit trusts 423,350,000 14,957,245 (30,949,689) 407,357,556 0.36
IIN Total 423,350,000 14,957,245 (30,949,689) 407,357,556 0.36
s’am‘fmammﬁama Total available-for-sale investments 10,880,118,276  2,628,420,925 (149,591,749) 13,358,947,452 11.88
(¥kae : U / Unit : Baht)
Sasazuay
MU mlagdeld  wenyids e ng:ma?
Cost \dua3 ‘lmemmw ¥ Fair Value Il ey
Unrealised gains Unrealised losses Percentage of
total asset
ﬂﬁnﬂ%'wﬂ'%'p'la Government and state enterprise
uazdaIamna securities
Wunlleasguialne  Thai government bond 2,974,326,525 49,890,421  (24,648,675) 2,999,568,271 337
ﬁu“qu Equity securities 363,483,363 10,425,837 - 373,909,200 0.42
RREN Total 3,337,809,888 60,316,258 (24,648,675) 3,373,477,471 8.79
wannSwalanau Private enterprises debt securities
Auf-viufuiasaniw Debenture - convertiole debenture 50,000,316 3,043,469 - 53,043,785 0.06
‘*:jwqu Equity securities 4,964,106,691 2,119,161,897 (14,904,200) 7,068,364,388 7.95
‘Vimﬂamu Unit trusts 2,071,935,329 204,244,892 (4,749,581) 2,271,430,640 2.55
LY Total 7,086,042,336  2,326,450,258 (19,653,781) 9,392,838,813 10.56
nannswdenedssine Foreign securities
'ﬁ‘u',’gf_lamu Unit trusts 170,000,000 - (19,524,017) 150,475,983 0.17
I Total 170,000,000 - (19,524,017) 150,475,983 0.17
i’mﬁuammﬁ'amﬂ Total available-for-sale investments 10,593,852,224 2,386,766,516 (63,826,473) 12,916,792,267 14.52
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11.4 Suasnum'ly
Other investments

Notes to Financial Statements

(Wiwhae : U / Unit : Baht)

%aﬂazma\n‘\‘mamu %aﬂawam?mamu
s ar 4 o ar
. — T I'lt:wanwm:fm T I'lw:mnvm;m'l
- I D u Cost ADAUNINGIIN Cost ADAUNINEIIN
1 Percentage of Percentage of
total asset total asset
. Suasmuitldagluenudiasns  Investment in non-listed
a I -~ 3
11.3 WHAINIUNAZNDIUATUNIAUA PDIRAA UL IZNA companies in Thailand 29,587,830 0.03 29,587,830 0.03
Held-to-maturity investments smﬁuamuﬁ’fh] Total 29,587,830 0.03 29,587,830 0.03

(Wi : 1w / Unit : Baht) " P
11.5 9282109 2VDIAIRITNY

Maturity of debt securities

Sozazvag Sozazaag : .
nawan Juamile semwsn @uaenulu (e : 1 / Unit : Baht)
nudaamihe  waNVIWEGa  yudadmihe  wANNIWaGa

Cost/ AUNINEIIN Cost/ AUNINEIIN .
Amortised cost  Percentage of Amortised cost Percentage of AIUNTUUA / Period to maturity
total asset total asset = = PO
11 1-51 nu5 1 W
wannindigunauaziasiamia  Government and state enterprise Within 1 Year BECIRRS W Ovor S Yers Total
securities ﬁuammﬁ'amw Available-for-sale investment
nannsndssunanazialania Government and state enterprise
Ausnssaunalng Thai government bond 48,467,761,460 43.10 39,675,423,536 44.61 © “ securitios
WusinTaednInIaiziamna  State enterprise bond 13,884,381,226 12.35 12,384,037,615 13.92 Wusilassyalng Thai government bond - 1,263,769,233  1,694,531,377  2,958,300,610
Hul-AuiuLasanIw Debenture - convertible debenture  2,116,059,896 1.88 1,916,961,970 2.16 uan (#n): Ml (1anu) Add (less): Unrealised gains (Ioss)
R P Promissory note 395,000,000 035 395,000,000 0.44 Pefalaiiinauase on changes in values of investments - 1,910,708 65,809,465 67,720,173
v et Total - 1,265,679,941 1,760,340,842 3,026,020,783
EK Total 64,863,202,582 R 457 1,423,121 - AANNSWELDN T Private enterprises securities
nanniwdianau Private enterprises debt securities ﬁuﬁ-ﬁuﬁt@mamwy Debenture - convertible debenture 50,000,157 - - 50,000,157
é'%a&@apl%ﬁu-é%uam‘%u Promissory note - bills of exchange 9,480,000,000 843 3,790,000,000 426 wan: Mlsiigeldiiaainais Add: Unrealised gains on changes in
Y oo v . values of investments 1,416,923 = - 1,416,923
U-AUALLRIENIN Debenture- convertible debenture  8,380,621,815 745 4,425,330,659 4.98 . . 51.417,080 : : 51,417,080
T Total 17,860,621,815 R 215,330,659 o2 Puduamuiians Total available-for-sale investments 51,417,080  1,265,679,941  1,760,340,842  3,077,437,863
Wn: @‘Mﬁaﬂ’]ié’@ﬂﬁ’] Less: Allowance for Impairment - = (7,500,000) (0.01) Lﬁuaqnuﬁqzﬁaauﬂmﬁmm Held-to-maturity investment
i Total 17,860,621,815 15.88 8,207,830,659 9.23 nannIndsunauaziniania Government and state enterprise
e e e securities
nanmndelzine Foreign debt securiies Wusins¥gualng Thai government bond - 2833957,436 45633,804,024 48,467,761,460
AUsUAT Bond 2,068,763,701 1.84 1,643,110,367 1.85 WustinsaeAnIvsedgiawna  State enterprise bond 1,033,831,067  3,731,948919  9,118,601,240  13,884,381,226
ﬁurﬁ—ﬁu@,mmﬁﬂ’lw Debenture - convertible debenture  2,726,751,378 242 2,266,749,331 255 ﬁ%ﬁ;ﬁ%ﬁl,mmimw A Debenture - convertible debenture = 820,774,187  1,295,285,710  2,116,059,897
. Total 4,795,515,079 426 3,909,859,698 4.40 E@]zmum?ﬁim‘i:lt%mﬂiu Certificate of deposits - 300,000,000 - 300,000,000
, Fd I u-AananiSn Promissory notes - bills of exchange 395,000,000 = = 395,000,000
RurnaantuA1TEuN Deposit at finacial institutions which 9 Total 1,428,831,067  7,686,680,542 56,047,690,974 65,163,202,583
ATUAMUALALAI 3 1han amounts maturing in over 3 months wanniwdianau Private enterprises securities
S nstAensdiTd Deposit at bark 1,575.000,000 140 ) ) iy lHTu-Muandu Promissory notes - bills of exchange 4,550,000,000  1,630,000,000  3,300,000,000  9,480,000,000
. - AU-vudulasanm Debenture - convertible debenture 220,000,000  2,126,000,000  6,034,621,815  8,380,621,815
UAILIRAN Certificate of deposit SOy 0:27) 390,000,000 0.4 L e Certificated deposit 1,575,000,000 : - 1575,000,000
Rt Total 1,875,000,000 1.67 300,000,000 0.34 I Total 6,345,000,000  3,756,000,000  9,334,621,815 19,435,621,815
nutﬁuamuﬁqzﬁaauﬂiu in: Anflamsdasen Less: Allowance for impairment - - - =
uaEANS Total held-to-maturity investments  89,394,339,476 79.49 66,789,113,478 75.10 i’le o Total 6,345,000,000 3,756,000,000 9,334,621,815 19,435,621,815
! AINNITWEAN9L 3N Foreign investments
USRS Bond - 1,468,7683,701 600,000,000 2,068,763,701
Aul-AufuLasanin Debenture - convertible debenture - 1500,709,660  1,226,041,717  2,726,751,377
9N Total - 2,969,473,361 1,826,041,717 4,795,515,078
i'auL@%mvguﬁazﬁmumvﬁmum Total held-to-maturity investments 7,773,831,067 14,412,153,903 67,208,354,506 89,394,339,476
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NIAINCUS:NnOULUMSIDU

- X
11.5 S222NANIHRADVDINTIAITHRY
Maturity of debt securities

(g

AsuUN1%UA / Period to maturity

;U / Unit : Baht)

(M) TN 31 Funau 2554 U3ENY Aluasmuluadyn
TF S ubaziInandudidalssnndunsiansuinaziaanasy
ﬂ“mu@%aLLamada@'Wm343%51ﬂmué}’@ﬁmmﬁﬁwmmm 1,800
S1ULIN (2553:1,700 A1ULIYN) FARUGINA1IBBNLALTUIANT
wisirdludszmeuazanvizassmansniiizdanslazinasions
tﬂl = | a lﬂ‘ a al o =1 1
AwdaUszanas 9 -1 U waziWeanlawasdnslunistszAunan
MwuevEaBantuniAnlasdeanaans

(V) o TN 31 SuNaN 2554 USENY ﬁﬁuamuluﬁa&&yap
TF3ukazaInanSuTIvaUsznmiunsig1sninaziaauasy
ﬁmu@éﬁeLLamzda@h@nzﬁ%swmnmﬁ’@ﬁmﬁﬂﬁﬁmmm 1,330
UL (2553:1,090 aULIN) MILUAINAIREN LASEI VIV

a & 1 = dl —~ = = 4'

snaIvtirddnsdszine Hengfivdetszanm 5 U uazdivouly
Tnau3Eny azlesuRuaunianaondalans Ui MU TNRLLN

(A) o TUN31 Sunan 2554 U3ENY AiuasulumdyglE
- B o 4o = X 4 .
Susazduantudsaadssinniduesansuiinaziaauasuinue
STNLLam3;1'51@hmu"‘ﬁ’ﬁmnué‘f@ﬁmmﬂﬁwmmw 600 AULIN
(2553: 600 @ULNN) AIRNUAINEIBBNLALENUNVBITUIANTNITATE
setszine Sorgfimfetszanm 9 U uazdiGaulvuasdnilunis
o LR e o o
SupaniladedenudnsHanauwuAsTRITaLa (CMT Index)

(9) o4 Jun 31 Swnew 2554 U3y Akuasuludidyan
TH S umazsnaniudivalssinndunsiaisninaziaanasy
ﬁmu@%ﬂLLamz;l‘amm343%51@mué’@ﬁmmﬂﬁwmmw 900 &%
179 (2553: 400 aULN) FIRUAINAI08NLALE1VIVITIIANT
wiilzdeetszinea dorgfidedszanmg- 10 Y uazdSenlvas

= Q; ’dl a . > %3 o &YV a

MIIUAUA LHaLAa Credit Event funannsndanads

SuasnulumdyglFSuuszauandudonanadashdasznay

o & lﬁj =) % o va > >3 v a

vasaunuiudsds i nndiuslndganuamasnananiwdu
AINUMH (1)

v3Eny duiindls (u1enu) anmsasmulundnning
luszvinellaugaiui 31 Funew 2554 uaz 2553 lassaw
nansaesalud

(a) Asat31December2011, the Company has investments
of Baht 1,800 million (2010: Baht 1,700 million) in promissory
notes and bills of exchange, which have been classified as
held-to-maturity investments and are presented at amortised cost.
Such notes were issued by local banks and branches of foreign
commercial banks, have remaining lives of 9 - 11 years, and contain
conditions related to early redemption rights or put options obliging
the Company to purchase additional notes released by issuers.

(b)  Asat31December2011, the Company has investments
of Baht 1,330 million (2010: Baht 1,090 million) in promissory
notes and bills of exchange, which have been classified as
held-to-maturity investments and are presented at amortised cost.
Such notes were issued by branches of foreign commercial banks,
have remaining lives of 5 years, and contain conditions whereby
settlement of principal and interest is to be received on the maturity
date per the agreement.

(c) Asat31December2011, the Company has investments
of Baht 600 million (2010: Baht 600 million) in promissory
notes and bills of exchange, which have been classified as
held-to-maturity investments and are presented at amortised cost.
Such notes were issued by branches of foreign commercial banks,
have remaining lives of 9 years, and contain conditions whereby
settlement of principal and interest is to be received based on the
rate of return of government bond (CMT Index).

(d)  Asat31 December 2011, the Company has investments
of Baht 900 million (2010: Baht 400 million) in promissory notes and
bills of exchange, which have been classified as held-to-maturity
investments and are presented at amortised cost. Such notes were
issued by branches of foreign commercial banks, have remaining
lives of 9 - 10 years, and contain conditions whereby settlement
of principal is based on the credit event.

The promissory notes and bills of exchange contain embedded
derivatives that are not closely related to the host contract
instruments, except for one structured note as described in (b).

The Company recorded gains (losses) from investments in
securities for the years ended 31 December 2011 and 2010 by
included the following.

(¥kae : U / Unit : Baht)

13 1-51 Wins U I
Within 1 Year 1 -5 Years Over 5 Years Total

Lﬁua\mméﬁamﬂ Available-for-sale investment
wannIwdsgunauaziaiamna  Government and state enterprise

securities
Wustissguialneg Thai government bond Add (less): - 714,049.337 2260,277,188 2,974,326,525
UIn (#N): ﬁ’lei (B197]1) Unrealised gains (loss) on changes
ATglalianase in values of investments - (2,193,528) 27,435,275 25,241,747
TN Total 711,855,809 2,287,712,463 2,999,568,272
nannswilanau Private enterprises securities
Aud-viufuiasanw Debenture - convertible debenture - 50,000,316 = 50,000,316
13n: mlsAdgeldifiadnade Add: Unrealised gains on changes

in values of investments - 3,043,469 - 3,043,469
I Total - 53,043,785 - 53,043,785
i’mﬁumnmﬁ;amﬂ Total available-for-sale investments - 764,899,594 2,287,712,463 3,052,612,057
Wuasunaziaauasuimua  Held-to-maturity investment
WANNSWESIUNaUAZ3TIaMAa  Government and state enterprise

securities
Wuﬁﬁm%fimavlmﬂ Thai government bond 2,118,148,192  2,785,808,433 34,771,466,912 39,675,423,537
Wusinsaednisvsedaiamia  State enterprise bond 560,328,521  4,587,494,904  7,236,214,190 12,384,037,615
Wuf-Audulasanw Debenture - convertible debenture - 821,108,166 1,095,853,804 1,916,961,970
TATEWAINEITUNIT% Certificate of deposits - 300,000,000 - 300,000,000
é}taéfggzyﬂ%ﬁu—é}:a LANKIY Promissory notes - bills of exchange 395,000,000 - - 395,000,000
I Total 3,073,476,713  8,494,411,503 43,103,534,906 54,671,423,122
nannswdianau Private enterprises securities
é]taéfggagﬂ%lfm—&:a LANKIY Promissory notes - bills of exchange - - 3,790,000,000  3,790,000,000
Wuf-Audulasanw Debenture - convertible debenture 268,055,726  1,415,000,000 2,742,274,933  4,425,330,659
RUAINEITUNITE8% Certificated deposit - - - -
TIH Total 268,055,726  1,415,000,000 6,532,274,933 8,215,330,659
n: Aflonsdasen Less: Allowance for impairment (7,500,000) - = (7,500,000)
TN Total 260,555,726  1,415,000,000 6,532,274,933 8,207,830,659
nannswdanedssne Foreign investments
WUs1INS Bond - 981,066,310 662,044,057  1,643,110,367
Vuf-Audulasanw Debenture - convertible debenture - 830,517,357 1,436,231,974  2,266,749,331
TN Total - 1,811,583,667 2,098,276,031  3,909,859,698
suiiuasuiiaziaaunsurimua Total held-to-maturity investments ~ 3,334,032,439  11,720,995,170 51,734,085,870 66,789,113,479

2554 / 2011 2553 /2010
ri’w“h(mmnu)ﬁﬁﬂvl,siLﬁ@ﬁumﬂﬁé‘ﬂw%’wélﬁaﬁ’] Unrealised gains (losses) from trading securities (13,216,817) 2,139,007
Alsanmsmendnnindiiad Gains from sales of trading securities 56,940,570 202,615,935
ﬁﬁvl,imnmima%ﬁ'ﬂ%%’wﬂlﬁ'amw Gains from sales of available-for-sale securities 283,770,601 225,873,311
ﬁ'ﬂiﬁnﬂmim’mmﬂaﬁﬁﬁﬁ%ﬁaaum‘uﬁmu@ Gains from sales of held-to-maturity securities 3,390,822 4,000,000
mlsndcliintuanndyg denns Unrealised gains on foreign exchange contracts (17,632,500) 16,200,000

NUATIANUILNAR AT

ﬂé’m']ﬂmi“m@numﬂﬂﬁﬁaﬂﬁ’mé’ﬂw‘ﬁ”wﬁ Reversal of impairment loss 16,913 5,016
3N Total 313,269,589 450,833,269

o4 Tufi 31 Funan 2554 U3y lmetuninaSaauassiamia
TN 17,238.64 &1L (2553: 13,146.02 & munn) WWukuasasdssiv
FAauaznannswdlsziuneinumenzdeununwsz s siygadsz i
%‘3@@17Nﬁﬂdwaiﬂuﬁmqu 32 uaz 33
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As at 31 December 2011, the Company has pledged
government and state enterprise bonds of Baht 17,238.64
million (2010: Baht 13,146.02 million) as life assurance policy reserve
and assets pledged with the Registrar in accordance
with the Life Assurance Act as mentioned in Notes 32 and 33.
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NIAINCUS:NnOULUMSIDU

12. L@ﬂﬁﬁﬁmmmamﬁaﬁ’m%’u
Loans and accrued interest

o4 Tui 31 FUAN 2554 LAz 2553 AR DUDIRULANE N

Y

wazeanidadeiulagdunnarganludunazaanidefang
F132uan LA It

(Whag © U / Unit : Baht)

As at 31 December 2011 and 2010, the balances of loans

and accrued interest are aged by principal and accrued interest

as follows:

(Wih3e : U/ Unit : Baht)

J2ELNANANTTE
Outstanding Period 5 P
aanids aaniie
v s Vv a
et ey Gudu A5y
Principal Accrued  princinal
Interest Interest

Accrued

Ut
Principal

aanida

Vv s

ey Sudu
Accrued Principal
Interest

N
Total

aanids

ﬁ'N%"lJ 59U
Accrued Total
Interest

goluterruasnge 1,939,305,479 136,778,194 155,587,371
Current

AUNNNAUATITE

Overdue:

flnend 6 thow

Less than 6 months - - 724,652
6-12 Lhan

6 - 12 months - - -
NN 12 Han

Over 12 months - - 1,258,520

38,546 16,145,621

4,308 =

- 14,592

79,478 112,625

2,111,038,471

- 724,652

- 14,592

3,358 1,371,145

136,816,740 2,247,855,211

4,308 728,960

- 14,592

82,831 1,453,976

N

Total 1,939,305,479 136,778,194 157,570,543 122,332 16,272,838

#n: eniHeviladtazgn

Less: Allowance

for doubtful accounts - - (66,408) (79,478) -

3,353 2,113,148,860

- (66,408)

136,903,879 2,250,052,739

(79478)  (145,886)

a Yy
Wulvfitiuuas

g v a a
ABNEANIUYND
Loans and accrued

interest - net 1,939,305,479 136,778,194 157,504,135

42,854 16,272,838

3,353 2,113,082,452

136,824,401 2,249,906,853
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LY
Y . Total

FTUSNRN N
Outstanding Period ¥ ¥ ¥ ¥

aantue aantue aantue fantue

Wudn IR [udu IR N IR Wudn i et
Principal Accrued Principal Accrued Principal Accrued Principal Accrued Total

Interest Interest Interest Interest
gelafenmuatise 1,517,437,651 108,983,658 623,913,961 2,691,501 14,090,179 - 2,155/441,791 111,675,159 2,267,116,950
Current
VU NAAUATSS
Overdue:
flpann 6 LHau
Less than 6 months 1,270,928 - - - 1,270,928 - 1,270,928
1NN 12 LHan
Over 12 months = - 1,286,677 79,478 112,743 3,353 1,399,420 82,831 1,482,251
NN
Total 1,517,437,651 108,983,658 626,471,566 2,770,979 14,202,922 3,353 2,158,112,139 111,757,990 2,269,870,129
n: @hlﬁa%ﬁmé’m:g@
Less: Allowance
for doubtful accounts - - (66,408) (79,478) - - (66,408) (79,478) (145,886)

a VYA
Ruliiidauaz

g Vv ar a
aanidefedy - and

Loans and accrued

interest - net

1,517,437,651 108,983,658 626,405,158 2,691,501 14,202,922

3,353 2,158,045,731 111,678,512 2,269,724,243

ﬁulﬁfiﬁmLLﬁWﬂTﬂmummI@NmiaﬁfaamiﬁmumﬂL?uﬁjﬁu
natiyaeadazAnldiAnu 100,000 n nadEndnnIwdaUsziu
ladiin 50 Wihvaskuien Andnsinanideiasas 6 wazsasaz 5
1 =t 3 o % dl o a VYA I >
Aol euady o4 Tui 31 Funaw 2554 WUlHADNuAnTNU
LAZAINUNIIUIUEY 67.06 a1UUIN (2553 55.91 a114L1N)

Loans provided to employees are in accordance with employee’s
penefits plan under a credit line of Baht 100,000 or less for personal
guarantee loans. In case of secured loans, the credit line is not to
exceed 50 times the employee’s salary. The interest rates for the
loans charge at the rates of 6 percent and 5 percent per annum,
respectively. As at 31 December 2011, loans to employees and
agents totaled Baht 67.06 million (2010: Baht 55.91 million).
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o U7 31 Suanan 2554 U3Eny Ae1ansuazguUnstianmm Asat31December 2011, certain of the buildings and equipment
. . %ﬁﬁaé’@@htﬁammmm@LL&J’JLwiﬁﬂ%ﬂmagjga@imwﬁmﬁ items of the Company have been fully depreciated but are still in
Notes to Financial Statements

ADUNANTINITIAEZEN VDIRUNSWIAINA1INI1UIUIGH  use. The cost before deducting accumulated depreciation of those
152810 313.26 81U (2553: 264.47 A1UUIN) assets amounted to Baht 313.26 million (2010: Baht 264.47 million).

niaInqus:noubuNIsIdu s oo

Intangible assets

y B (wwhae : w7 / Unit : Baht)
13. nau 21413 uazqﬂn‘sm

5 ty and equi . UL,
roperty and equipmen ‘ , 921196006
(W8 : U / Unit ; Baht) Tusunsu S’J Rl
= ystem 9N
4 . fAaNNINDS
DIATLAY L9)IDIANLAN development Total
; o - - o ea Software .
. GRS Anaouazailnsal NINEAY N in progress
N6 21913 211370 dinen 2IUWIMUE  38N13278 AN EeTY
Land Buildings  Condominium Office furniture, Motor Properties nagsyy Total NANK Cost:
and buildings fixture and Vehicles ~ foreclosed  Construction 31 funan 2552 31 December 2009 39,793,548 749,378 40,542,926
improvements equipment in progress 0o
AN Increase 8,838,601 175,500 9,014,101
3197114 / Cost: o :
) U3use Adjust (519,862) = (519,862)
31 SUNAN 2552 o .
31 December 2009 72,476,800 304,875,572 36,632,960 359,506,638 30,762,565 6,685,000 35,000 810,974,535 Tawdih / (lausan) Transfer in (out) 764,378 (764,378) -
o 31 SunAN 2553 31 December 2010 48,876,665 160,500 49,037,165
Additions - 15,067,942 - 55562,190 - - 4,565,000 75,195,132 e — s . 11,848,609
AIRUNE o .
Disposals - (816,581) - (23,243570)  (8,805,000) - - (32,865,151) 3u1lqe Adjust (232,477) - (232,477
JSutse 31 SunaN 2554 31 December 2011 60,593,797 160,500 60,754,297
Adjustment - - - 519,862 - - - 519,862 AGaa g RZEN Accumulated amortisation:
Towsdn/(lanaan) <
1 Sunau 2552 -
Tt o ) 6 ) S5 ) Y (3775.000) i 3 uu? 314 505 B 31 December 2009 22,724,179 22,724,179
o APANAUILFINTUY Amortisation charged for the year 7,363,955 - 7,363,955
31 Sunau 2553
31 December 2010 72,476,800 322,211,933 36,632,960 393,035,120 21,957,565 6,685,000 825,000 853,824,378 31 70N 2553 31 December 2010 30,088,134 _ 30,088,134
TalAu andaanue g1 nsutl Amortisation charged for the year 9,275,348 - 9,275,348
Additions . 3,757,381 - 37,976,026 1,248,757 - 1,359,000 44,341,164 .
aan 31 SunAN 2554 31 December 2011 39,363,482 = 39,363,482
AU o
Disposals - - - (7,049,551) - - - (7,049,551) HAMFNDA NI Y Y Net book value
Towdn/(Tauoan) 31 Sunan 2553 31 December 2010 18,788,531 160,500 18,949,031
Transfers in (out) - 829,000 - 1,395,000 - - (2184000 - 31 $unew 2554 31 Decermber 2011 21,230,315 160,500 21,390,815
31 sunau 2554 o gyl Amortisation charged in i
31 December 2011 72,476,800 326,798,314 36,632,960 425316595 23,206,322 6,685,000 - 891,115,991 AaEAARIEET L mortisation charged in income
ﬂ"ll,ﬁ'au‘.i’\mamu / Accumulated depreciation: SIS Rl 0 2T
31 funau 2552 2553 2010 7,363,955
- 186,228,536 11,295,999 259,475,173 18,457,171 1,369,973 - 476,826,852 e ——
31 December 2009 2554 2011 9,275,348
ﬂ’]Lﬁ@Nﬁ;’]ﬂ’]ﬁ’WﬁU -
gaunannine
Depreciation on disposals - (816,503) - (22,328,659)  (8,804,930) - - (31,950,092)
adans1adniul iy
Depreciation for the year - 22,249,989 1,831,648 41,951,426 3,776,783 90,000 - 69,899,846 15. AuUNSneau
31 Funan 2553 Other assets
31 December 2010 - 207,662,022 13,127,647 279,097,940 13,429,024 1,459,973 - 514,776,606
ANFANI AT ‘ :
LA (98 : U / Unit : Baht)
FIUNAKRUEY
- - - - - (6,855,662) - - - (,855,662)
Depreciation on disposals 2554 / 2011 2553 / 2010
ANLFEBNINANERILY
Depreciation for the year - 21982362 1831648 49,324969 3,515,797 125,000 - 1eT78.176 Ao saneaaemihn Prepaid rental expenses 105,235,731 117,029,111
31 Sunau 2554 & & . .
31 December 2011 - 229,644,384 14,959,295 321,567,247 16,944,821 1,584,973 - 584,700,720 ANUUIINNITVILLIWRIT] T Receivable from sales of investments 5,651,811 8,258,080
Hasgndantgd / Net book value: anldranedneaaaentin Prepaid expenses 32,565,528 24,960,298
31 sunau 2553 ) ;
JUNAA D
1 Decembor 2010 72,476,800 114549911 23505313 113,937,180 8528541 5225027 825,000 339,047,772 e eposits Bl S
31 Svvesl 2554 Buq Others 11,384,269 11,095,389
31 December 2011 72,476,800 97,153,930 21,673,665 103,749,348 6,261,501 5,100,027 - 306,415,271 o Total 179,608,126 183,685,558
adans1aidvisull / Depreciation for the year
2553 /2010 69,899,846
2554 / 2011 76,779,776
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16. LA nRUSENYsznuNaaa
Due to reinsurers

(w18 : U / Unit : Baht)

2554/ 2011 2553 /2010

& Y R S
LgUIENUNSADATIRE

v X ao e o
FINANBUIENYIzNUNLGD

Outward premium payable

Total due to reinsurers

266,778,378 237,341,227

266,778,378 237,341,227

17. d1savdsznuiia
Life policy reserve

(W38

2554/ 2011

U1 / Unit : Baht)

2553 /2010

=) v A
RN RIS
dsesUszinedmsue Ul
LAzEN IR IUE RS UN TSI EinG
oot HaUszloviiazimaulnanaunudug
waUsele ANy NNINTIINFINTUNTANE
AIATUTAUA NMTUAUNTNETTH
nadselosiuaza dulrnunaunudu 9
A |
ganadivaalanyy

Beginning balance

Life policy reserve for premium received
during the period and reserve for
enforced policy benefit and other claims

Benefit paid for death, maturity, surrender
and other claims

Ending balance

68,189,797,590

25,096,628,836

(4,900,022,576)

52,653,892,155

19,766,489,354

(4,230,583,919)

88,386,403,850

68,189,797,590

18. waszlaaminInnIngsssia1gans

Unpaid policy benefits

(w38 U / Unit : Baht)

2554 / 2011 2553 / 2010
BUANTUNTTHLAZDY 9 Death benefit 81,726,023 76,645,330
WUATUNIAKA Maturity payment 862,107 934,550
Ty Total 82,588,130 77,579,880
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19. drsavardnlnunaunuuazadulvanaunuaieans
Loss reserves and outstanding claims

(Mg : U / Unit : Baht)

2554/ 2011

2553 /2010

= v A
HDANILANDAUL
anavlnunaunuazalganslunsannis
AFulNNALNUANATUITHIN9T)
anavlnunaunutazatbFanslunsannis
anduluanaunualasznine

- |
gaandnaalaral

Beginning balance

Claims and loss adjustment expenses

for the year

Claims and loss adjustment expenses
paid during the year

Ending balance

320,619,427

1,799,686,133

(1,786,475,284)

261,543,874

1,735,641,829

(1,676,566,276)

333,830,276

320,619,427

20. d@1saviiadsenuna / Premium reserve

20.1 dsaundadseiudendelsifailusals / Unearned premium reserve

(#4438 U / Unit : Baht)

2554/ 2011

2553 /2010

=) v oA
HELL NSRRI
24’ % U s o o A
LUz nUNTUF NIV
Wedsenunandeduselaludd
- |
ganadnastlaiail

Beginning balance
Premium written for the year
Premium earned for the current year

Ending balance

1,013,3683,551
2,712,992,417

904,043,211
2,533,408,881

(2,641,159,001)  (2,424,088,541)

1,085,196,967 1,013,363,551

20.2. ai"liaqﬂ'nmamﬁﬂﬁﬁevlaiauqﬂ

Unexpired risk reserve

(W28 © U / Unit : Baht)

2554 / 2011 2553 / 2010
LGNV R Beginning balance 780,289,934 723,234,569
L@uﬁﬁmﬁlﬁﬁu (aR9) 3213791 Increase (decrease) during the year (20,652,057) 57,055,365
gannuwviaalanell Ending balance 759,637,877 780,289,934

21. wadszlaarintinaudieans
Employee benefit obligations

(vi148 : U / Unit : Baht)

naselatiss e AU INTINg 11
drsesnaszloniszazaniuasntinen

L3 r v 1
waszlaminiinauangang

Short-term employee benefit
Long-term employee benefit

Employee benefit obligations

2554/ 2011 2553 /2010
112,672,558 108,392,538
121,121,145 -
233,793,703 108,392,538

FnIuFIsasNaUslmiss a2 IWTIN UG 9L TS 1
FOLBLWTIN UL BBANANNNULAZ AL Lo aviszeze28% b T

931 Sunan 2554 wangbanai

Provision from long-term employee benefits as at 31 December
2011 which are compensations on employee retirement and other

long-term employee benefit, were as follows:
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NIAINCUS:NnOULUMSIDU

(W8 T U
Unit : Baht)
2554 / 2011
NaazamwﬂmiL'ﬂ?iﬂmmmuiwmﬁtﬁﬁmﬁ’uwaﬂﬁﬂmﬁi Cumulative effect of change in accounting policy for employee
wasntnaulassuAuilsasaudull (nanowe 5) benefits adjusted against beginning balance of retained
earning (Note 5) 108,188,146
funuuInsiuagiu Current service cost 8,354,432
é]’unu@amﬁuﬂ Interest cost 5,408,816
naszlomeifianelusrined Benefit paid during the year (7,084,640)
m@nuammiﬁizmmmi@nu%é’ﬂmﬁ@mam%mzﬁ’uﬁﬂ Actuarial losses 6,254,391
HDANINAD Balance at end of year 121,121,145

alFaad1saanalszlouiisza a8 9NN UG uS

Employee benefit expenses for the year ended 31 December

@ ~ & A Ao . . .
FOULBLWHNULEDaNANTULAsHaL T2 8Tz e 8128 UNTY 2011 which are compensations on employees retirement and

SawIulaugaTuil 31 Sunew 2554 Usznaudie

other long-term employee benefit, were as follows:

(Wi 1 U

Unit : Baht)
2554 / 2011
ﬁunuﬁmﬂuﬁagﬁu Current service cost 8,354,432
ﬁunu@amﬁﬂ Interest cost 5,408,816
°1n@numﬂrm‘ui:mmmimwé’ﬂmﬁ@mam%m:ﬁuﬁa Actuarial loss 6,254,391
ﬂ'ﬂ%ﬁ'wﬁuﬁﬁmmﬁﬂmmﬂqwﬁmmqﬂ% Reserve for retirement benefit expense, net 20,017,639

annfAgundadglunisUsziimunisauvanadaaand
Ysziude o TudszifiuasUlaasi

Principal assumptions at the valuation date were as follows:

(3asazanll)
(% per annum)

JAIAARN Discount rate

Fasnsiududavluaman Future salary increasing rate

a1 sfsundaddudnuniiney Staff turnover rate (depending on age of employee)

o

(FudNUTI907VDINTN )

5%
5.75%
1% - 9%
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22. wHAudu
Other liabilities

(#4438 U / Unit : Baht)

2554 / 2011 2553 /2010
athimdiagneans Accrued commission expenses 420,500,352 604,751,763
dldFAna@neans Accrued expenses 138,228,344 223,127,921
MAEULEF o Aaedrsane Withholding tax payable 21,413,594 19,716,519
s iufeAlEsu Sundiudnsussssids  Premium received for policies not yet approved 72,012,505 76,962,715
Loyl
Rususansloudyd Amounts received awaiting transfer 95,778,232 125,158,636
Lﬁmﬁmm‘iﬂﬂﬁmﬁﬂ Unpaid benefits to life policies exempted premium 95,767,729 89,503,128
Lﬁmﬁmmé@@n%@mﬂL?umwhaﬁi:mﬂ Forward contracts payables 56,231,300 39,487,950
A9ATN
Fmitanmstendnning Payable from purchases of investments 72,303,102 2,590,007
5% 9 Others 76,626,246 53,129,425
3N Total 1,048,861,404 1,234,428,064

23. ludAguaasdng
\Haluil 28 waeAmeu 2550 Nuszyadandgydlaviuade

# 2 209038y LeRnAeyd@lreanluddyuansanisiasey
A

Fouazlanlasudaldldiianisianasiannninauaimm 20
aunihie leaudany lddaassludidguans@niaonaialeiun
NENIUVBILTENY A95h

mg.ﬁ'ﬁ‘[ﬂﬂ / Approved by

23. Warrants
On 23 November 2007, Extraordinary General Meeting
No. 2 of the Company’s shareholders passed a resolution approving
the issuance of 20 million registered and non-transferrable warrants
to subscribe to the Company’s ordinary shares, to be allotted to
employees as follow:

(visda8 : U / Unit : Baht)

Mnuluddyuansdnd
Warrants

Mz NAMENITNNTLIVNIVRILTENY 11D TUN 29 WoumaN 2551

The Executive Board of Directors of the Company, on 29 May 2008

MlszgnenenIsunnsvasuIEny (Hadun 11 Seman 2552
The Board of Directors of the Company, on 11 August 2009
asmaamuludnguansdnsndsliladnass

Unallocated warrants

vV 1 e .
a1uring / million units

11.50

1.35

715

v
o

ot luddguansanidenaniiaty 5 1 Tudeuaufiaanty
fdyuaavansraaiilefuan s duniinouessvng lned
dpaldansae ludAmuansdns 1 wuae ﬁﬁw‘ﬁ%aﬁumﬁaﬂéﬁ
Nan1 A lmwml%aw%whﬁ’mwmﬁwﬁ‘Lauamﬂ@iaﬂiwwuﬁ"ﬂﬂ

mavdudeTuil 26 weeu 2554 ﬁﬂi:“qwaw%’w 1aa
Nﬁm&ﬁﬁ&lmaﬂhﬁwﬁagLLamaw%ﬁaz%aﬁumﬁ@maw%ﬂ‘wﬁisﬂﬁ
Foassdnediudruan 7.15 & unie uazeusiaiaanluddyuan
am%g'u‘ﬁ 2 %ﬁm:q%aLLa:IauLﬂﬁauﬁavLaJVLﬁﬁmm 7.15 auniioe
Tunniine s uazmiaguinis Pty fleagseninmanansan
F9EITUEAY LLamaw%aﬁuﬁ 2 wazdlsll@inmevaaasludfguans
am%g'u‘ﬁ 2 fﬁuﬂﬁﬁﬁu

These warrants expire 5 years from the issue date or on the termi-
nation date of employment, if earlier. The exercise ratio is 1 warrant to
1 new ordinary share and the exercise price is the public offering price.

Subsequently, on 26 April 2011, the Annual General Meeting
of shareholders of the Company passed a resolution approving the
cancelation of the 7.15 million unallocated warrants and the issuance
of 7.15 million registered and non-transferrable units of Warrant No.2
to employees and/or management. The Company is still considering
the allocation of Warrant No.2 and there has yet to be any allocation
in the current year.
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H U-] E_I I h CI U S:n O UD U n—] S IB u 26. nsnsnudagamulszannsiulseiuds 26. Underwriting information reported by insurance categories
1

dagaaunsTudsiuiedmniulauga i 31 Sunau 2554 Underwriting information classified by insurance categories for
FHNSaLENANUTELANM TS VY s u e e il the year ended 31 December 2011 is as follows:
24, Wudfunaang 24. Dividend paid
L@m{uwamwﬁizmﬁmﬂmzmwﬁ 2554 e 2553 Dividend declared during the periods 2011 and 2010 (bag : w7 Unit : Baht)
Usznauniel consist of the following:
HAnA MU0
dsznneadn - wunldfiam Userugiitive
‘ - uluSuiuna dnuana
WL U / Unit : Baht B mad
( nit : Bant) Traditional products - Personal accident
. FUIN no participating dividend
_ Nuilunasiadiu - - —
» NULTUHATIN Dividend per aldanmssudseiude
aysi@lag / Approved by Total dividend n— I
Underwriting income
4w / Million Baht 1/ Baht e
- o e o ad e wa u oA o A Premium written 31,509,704,298 46,464,496 31,556,168,794
n) WuduraszaUdmiutl 2553 NANUTTYNENYNNDIAHNDIUN 26 B8 2554 . X e o
. . o 4o o4 wn: Wedsenunana
Final dividend for 2010 LLaxakLN(ﬂI@EI AUN. LHBIUN 20 L8 2554
Annual General Mesting of the Shareholders on 26 LSSS. Premium ceded (414,142,541) (3,489,838) (417,632,379)
April 2011 and the OIC on 20 April 2011 480.0 0.40 Wedssnunesugns
) NUTUNATZAININANNHAN AU NANUTZINAMENITHNTLTENY 1B TUi Net premium wrimin ‘ 31,095,561,757 42,974,658 31,138,536,415
o a2 o A A a wa o e =1 -y I )
ﬁwmmmwm@auaugmm 30 Hpwgn 2554 10 &9MIAN 2554 LLﬂZ@‘%NWI@ﬂ aln. van (vin): dasdedsziudendeldtadunegld
WaTun 6 Augneu 2554 Add (less): Unearned premium reserve (73,583,867) 1,750,451 (71,833,416)
Interim dividend from operations for Meeting of Board of Directors on 10 August 2011 Tunglaannissudseiude
six-month periods ended 30 June 2011 and the OIC on 6 September 2011 456.0 0.38 Total underwriting income 31,021,977,890 44,725,109 31,066,702,999
anldaalunissudseiune
Muduiunaaalusznine 2554 Total dividend for the period 2011 936.0 0.78 Underwriting expenses
n) WuTunatlsratdwivll 2552 NANUSTYNF TN HADRUHDIUN 27 L s 2553 I e S

Final dividend for 2009 unzanfalae eln. Wiadufl 22 sne 2553 Life policy reserve increase from prior year 20,196,606,260 - 20,196,606,260

Annual General Meeting of the Shareholders on o - KN
nadszlearianamunsnssssiiazaildane

27 April 2010 and the OIC on 22 April 2010 180.0 0.15

- . o ad ae Ao Tunsdanisuadlszle
) Budunaszndmaannuansdifinng  sdnvszgsamnsTimIuieny laTui

o o A X o4 - o s Benefit payments to life policies and benefit
FRIVIIPUNLABUSUFAIUN 30 WEe 2553 10 F9nnaN 2554 LLaZakLN@I@EI alA.

Interim dividend from operations for WioYufl 8 fuenon 2553 SN ©IENES eSS B S AN
six-month periods ended 30 June 2010 Meeting of Board of Directors on 10 August 2011 Adulnsmauniuazdrlinelunsians
and the OIC on 8 September 2010 240.0 0.20 Aulnamauns
Tuduunaaaluszninel 2553 Total dividend for the period 2010 420.0 0.35 Claims and losses adjustment expenses 1,552,422,741 6,682,173 1,559,104,914
f1asuazAtiia
Commissions and brokerage expenses 2,438,477,641 714,958 2,439,192,599
) anldanedaasnnITUNe
25. @1329aHNNHHY 25. Statutory reserve )
Sales promotion expenses 328,300,388 473,318 328,773,706
Mel@unTydAuesnias 116 WHInIesUYLAUIEY Pursuant to Section 116 of the Public Limited Companies Act B I
341:’1%?21?1@1 ‘Vj.?{. 253‘51,(]"?‘]@?,maqqmﬁﬂjquwﬁijqjﬂdﬁ;{% B.E. 2535, the Company is required to set aside to a statutory Other underwriting expenses 20,754.224 29,922 20,784.146
wia dunudsadlisioaniniosas 5 asesmlaanduszanlldn - reserve at least 5 percent of its net profit after deducting accu- e e e e
L | L R A - ' _ Twaldaralunisiudsziune
AIVYDAVIANURLFNINNT (DH) AIUNIMNURITDIUIALHATUIU mulated deficit brought forward (if any), until the reserve reaches B
d : Total underwriting expenses 29,916,768,565 7,900,371 29,924,668,936

laitlaandnFosaz 10 vasuaanzidou drsasmungrunade 10 percent of the registered capital. The statutory reserve is not
nanbsnansni luanaduiunald available for dividend distribution.
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27. elFaralunisaiiuen
Operating expenses

Notes to Financial Statements

(vis8 : U / Unit : Baht)

- - 2554 / 2011 2553 /2010
huaInQUs:noudbuUMSIdU .
1 - anldanawiineud lulaaldaren1ssu Personal expenses which is not expenses
15 MUNBUAZNNTAANITANRUIRNNAUN T for underwriting and claims 628,520,842 586,566,563
. 5 Y 5 @'11%’&'721Lﬁlmﬁ’ummiamuﬁm:qﬂﬂmﬁﬁ Premises and equipment expenses which is
°ua33‘ammmﬁuﬂﬁzﬂuﬂﬂmm‘uﬁauqmuw 31 TWINAH Underwriting information classified by insurance categories Ll el s s Sulsstuse g @ aeEEs far W Ering 149,873,926 138,811,472
2553 &1N1TnMaNANYIziAnnssulsziua e laaedt for the year ended 31 December 2010 is as follows: LA .
ANNHDINT Taxes and duties 130,892,838 94,251,096
AnlFanglunnseineud Other operating expenses 340,812,226 300,419,660
sanarlanalunisaniinen Total operating expenses 1,250,099,832  1,120,048,791

(%28 © U / Unit : Baht)

a L 4 v da
Na@@mmﬂiznumm
Usznnaadn - woulaidam Useriuaiitiveg

nludniueaa duyana
Traditional products - Personal accident
no participating dividend

1 V1 dl L L
28.  arldananenuwiingn
Employee expenses

sglaannnissudsenuds
Underwriting income

(W28 : U / Unit : Baht)

ensefudesy
Premium written 26,301,102,548 50,840,623 26,351,943,171 2554 /2011 2553 /2010
vin: WHedsenunasa RULADULAZ AT Salary and wages 583,414,258 559,575,240
Less: Premium ceded (366,383,594) (3,490,745) (369,874,339) Wutsenugeas Social security fund 10,747,816 10,797,128
\esziuneiugns Suaunulasenisnadszleatindnen Contribution to defined employee benefit 22,368,237 23,069,420
Net premium written 25,934,718,954 47,349,878 25,982,068,832 ‘ﬁﬁmu@vﬁ
win: drsaaifisdssiwisndslsitodussld natseloaiiau 9 Other benefits 41,460,399 24,830,968
jess: Uneyamed prfmmmwreas’erve (112,267,408) 2,947,068 (109,320,340) e lFnanaIfunEnen Total employee expenses 657,990,710 618,272,756
unaldannssudseiude
Total underwriting income 25,822,451,546 50,296,946 25,872,748,492
anldanalunssudseiuds
Underwriting expenses = o o v o o & 3 . . .
. yg o p; o LIHNY UASNHNNUVDIVIENY [ATINAUIAAINDINUFITD The Company and its employees have jointly established a
GRERNIEH ISR TaF s L W o g o ! 4 . ) . .
) ) } ) LEENTWATHNWISINTUYUAN DIV UR1TDILRLITN W.F. 2530 9 provident fund in accordance with the Provident Fund Act. B.E.
Life policy reserve increase from prior year 15,535,905,435 - 15,535,905,435 v e A e g - v )
R - 1% tsznaumaiunntinauagsraddunadaulusnindosas 5 2530. Both employees and the Company contribute to the fund at
WRUIZ L TUANSATNNTHITTNRZAbTANE & o s g % = )
1 o - 19 10 waziunusevy aeannuliludndesas 5 09 10 289 rates ranging from 5 percent to 10 percent and the Company at
UNNTIANTHAUTE L% I ) 9 X 4 . .
Benefi - ol d benefi ARG . NULPBUTIVUBENUDIEITUUDINUNIU NBINUFITDIREITN rates ranging from 5 percent to 10 percent of the employees’ basic
enefit payments to life policies and benefi ,873,985, - ,873,985, & o v v w . . .
g i) / . . ummﬂmg‘ammiﬂamu‘wvl,mum&iymmmszmwmmm salaries, based on length of service. The fund, which is managed
agjustment expenses A Ao v 1 9 o a . L R
s : ° L@ o Tuseninedl 2554 vy leansaunudinnaenmdudivnutn by a fund manager licensed by the Ministry of Commerce will be
aaulnanaunuuazaldaralunsianns o » ) . o .
0l Uszanow 22.37 81U (2553: 23.07 a1wuIN) paid to the employees upon termination in accordance with the
U LANNAUN
, , rules of fund. During 2011, a total of Baht 22.37 million (2010:
Claims and losses adjustment expenses 1,545,630,537 9,709,019 1,555,339,556 Baht 23.07 million) has b iributed 1o the fund
. e e al .07 million) has been contributed to the fund.
ANANILAZANLLHANA
Commissions and brokerage expenses 2,700,834,050 662,465 2,701,496,515
Alddradaaiunmsne 29. miduldddyana 29. Corporate income tax
Sales promotion expenses 301,016,904 586,320 301,603,224 cla (Yas o0 o a o Ao )
e ,p o P C oo oA MEduleifuaaad nSUTRUaATUA 31 S1AN 2554 LAY Corporate income taxes of the Company for the years ended
anldanglumssudsziunadu e LN ” .
o dorwrit 54 804316 18314 Ty 2553 284U35NY dnnliuluanstSesas 25 BaganuINNAL 31 December 2011 and 2010 have been calculated on taxable
er unaerwriting expenses y s y y y ¥ ° G ' Ay VA Y . . . ..
R gw 5 o fodrsasuazanldanadieg Nldeunnelwtedusldaisluy  income at rates of 25% on eamings after adding back provisions
Fanan g tunIssulssnune . a v o o v vy . . . . .
. MIMIIMNS Lazinrguunad lasuaniulidasinun and certain expenses which are disallowed for tax computation
Total underwriting expenses 24,982,176,841 11,006,118 24,993,182,959

| Annual Report 2011

s dusule

purposes, deducting dividends exempted from income tax.
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31. i'mn'liﬁinaﬂunan'limnmmmnu 31. Related party transactions
Tuszyrnedl Usuny mwmiﬁiﬂawm@mﬂmamswmmmaﬂﬂu
ﬁwamﬁﬁiﬂamnm’;rﬁu"l,ﬂmmmauVmeﬂmimLLa Rt
ANAAnasAuITAINsLS TN Las ﬂamsmamu Foduwldenm

. . During the years, the Company had significant business
Notes to Financial Statements o e e pary, 7ad signear .

transactions with its related parties. Such transactions, which
have been concluded on commercial terms and bases agreed

upon in the ordinary course business between the Company and

NIAINCUS:NnOULUMSIDU

30. mnlesaviudunNuz U

30. Basic earnings per share

ﬁﬂmﬁqiﬂﬂ@ammma;ﬂ@mu

those parties are as follows:

(#3438 : U / Unit : Baht)

2554 /2011 = 2553 /2010 ulatngnsimuesia
finlse awumuwumummmi@]ﬂmimvl,imm‘uﬂ (ladsau Basic earnings per share is calculated by dividing the profit for Pricing Policy
ﬂﬂim@*nmummaau) Freiuniuadedanimines the year (excluding other comprehensive income) by the weighted e 24w
= . o . 318N1993NANVAANITNLNEAIVAINY
ﬂquawmwaaﬂaﬂlmwmwﬂ average number of ordinary shares in issue during the year. :
. . ) . ) Transaction with related companies
mlsaaduuivandwamlaamsmlsdmivl (bisanrls Diluted earnings per share is calculated by dividing profit for P L y L
. oo . Wesenunesy Wudnan1ensanaesnIssuysenung
m@wumma’iaau) mﬁwaﬁm"uaﬁmmumLaaﬁmﬂmwuﬂ the year (excluding other comprehensive income) by the weighted
. . ) Premium written 3,879,210 3,875,200  Normal commercial terms for underwriting
mawuawm‘ﬂaaﬂaﬂmmmﬁﬂﬂummumLaaﬂm\mmuﬂ average number of ordinary shares in issue during the year plus B oo . . oo
. ) . WeUITnunNeae Wudnaniemsaasinisdssnungnanulssinnaeg
maa%u&mmwuiHW% ma(ﬂaﬂaanLWE]LLiJawuawmmem the weighted average number of ordinary shares which would - o o o
) o ) ) Premium ceded 21,263,036 6,900,852 nMsUsEnUNELacRYUIUIENUAD
ﬂiua@\maﬂ% 1] m/‘i ULRE Imlau&lmﬂ@ Amsudaadu need to be issued to convert all dilutive potential ordinary shares
. . . . Normal commercial terms for reinsurance depending on
AUANTY mmu‘ﬂma o JusanvusNLsULIn into ordinary shares. The calculation assumes that the conversion
! ’ ) L type of insurance and reinsurance contract
took place either at the beginning of the year or on the date the - o e oo o . 4 S X oo
. . . adnlnusuAnanmstodseiunaae SanmwaaenasuleefaThansEesazandoysiuieae
potential ordinary shares were issued.
Claim recoverable from reinsurer 24,398,091 4,205,847 At a mutually agreed percentage of reinsurance premium

mlsdeviutunugmuuazinlsdedudivaauanan1saimam

Basis earning per share and diluted earnings per share were

calculated as follows:

A1a9LazALwTA
Commission and broker ages

mauvlmmwLmz@'mﬂaqmmw

1,068,694,475

1,212,770,112

o 9 = 9 A & o v -t [NV
am’lmuﬁ@ty’mmﬂmnﬂ@m@Llhmm’ﬁaﬂamammﬁ:mmam

At a mutually agreed percentage of premium written

Wudndniensenaasmssuysz v

Claim payment and diagnose charge 73,016,717 74,096,851  Normal commercial terms for underwriting
(38 : U / Unit : Baht) aantdesy - Wurnswens fasaeanuaanTunsSuLazusEntnadasiudali iy
mmuyum“mmmaﬂ CRLGIRTRIG AR ) anénvil
mlsans (Wuuan) aniin (wuvm) mlsaaiu (un) Interest income - deposits at bank, Same rates as those offered by financial institutions and related
9 9
Profit of the year Welgrfltedd_averag: number Earnings promissory notes and debentures 76,481,564 17,325,292  companies to general customers
(Thousand Baht) OIRICINAVASNANES per share (Baht) X o oaawea o ooy A e o aoo mmn o A
(Thousand shares) ADNLUYIY - Lﬂul%qﬂu AATLALINVDATINUIWNY ﬁﬁlwﬂumammvl,ﬂwm
2554 /2011  2553/2010  2554/2011  2553/2010  2554/2011  2553/2010 laafindnnindameadutseiu naNNIndauag
v W Interest income mortgage loans 5,541,058 7,834,080 Samerates as the Company charged to general borrowers who
m‘l‘s@lanumuwugm mortgage assets as collateral
Buavflc earnings per share WUTURATY PNz
nLs - .
) Dividend income 130,561,381 98,609,805 The declared amount
Profit 3,417,098 2,796,484 1,200,000 1,200,000 2.848 2.330 : = ) o o o o aom o
v o a e ANTITNLULNTUIAT fasReNURITUNINBAR LT Uan@va L
NANIZNUYBIUENYNELNIUTUAA S
Bank charges 71,321,935 61,135,516  Samerates as those charged by financial institutions and related
Effect of dilutive potentlal ordinary share .
lud mﬂmLga@aawﬁwawmaﬁuawmmaﬂ P Cfmpan'es o g(ineral U
1%Lmﬂiiumumwwuﬂmmaﬁmw}% ANUYUITNUNLANY UUNANIINITAIVOINITIUYIZNUNY
Dilutive effect of warrants _ _ 8929 6.199 Insurance premium 921,275 1,040,141  Normal commercial terms for underwriting
lssaviuiliuan
Diluted earnings per share
ilsfiduvesifioduaiyaunding
mautantuiuandyanlusdyuanidng
Profit of ordinary shareholder assuming the
conversion of warrants to ordinary shares 3,417,098 2,796,484 1,208,929 1,206,199 2.827 2.318
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NIAINCUS:NnOULUMSIDU

2554 /2011 = 2553 /2010

ulayansimuasian
Pricing Policy

ANTIBDIANIUAZAILINT

fusuanasd@inaulngaEnnIunsalsziin 90

Building space rental and services 61,433,042 72,655,332 UGB wazAoue 1 §911aN 2553 AUNIRNITINNGT

azUsza 29 U nFaLian(iew 1 §9rNAN 2553 AAFLSAT
ANINLNATAZLTTHI4 20 LINABLAD)ANFYTIZ287
LAZANTIANIINATAz LIz 44 1 138 LNl
LaZANUINMIAIaHATazUszaNmE 91 UM 307 LNABLAaL
F11TUDIANTTIVDIRIVIANTIANTILHNATAZLIZHIH 100
171 150 UM 188 ULaz 315 UNABLAaULAZAILINNT
ANTLNATAZLUTZHDE 342 VN LAY 200 LINABLADY
Head office building: Rental fee of approximately Baht 90 per
square meter per month and service fee of Baht 29 per square
meter per month since 1 August 2010 (before 1 August 2010:
fee of Baht 20 per square meter) for long-term agreement
and approximately Baht 44, Baht 138 per square meter per
month and service fees approximately Baht 91, Baht 307 per
square meter per month.

Branch office buildings: Rental fees of approximately Baht
100, Baht 150, Baht 188 and Baht 315 per square meter per
month and service fees of approximately Baht 342 and Baht
200 per square meter per month.

Welsznuaesuannyadn1en1sanalviine Bancassurance
19507 2554 WAz 2553 Hanwiulasdszaiasasas 61.83 Las
Speas 56.38 maeLﬁﬂm:ﬁ’uﬁﬁm\gw% AINAAL

HAAAIA1ITZNINIVSENY azAan 1sNNeI 089N a4 JU7 31

5uAN 2554 1Lz 2553 H518aziduaa9il

For the years 2011 and 2010, the premium generated from the
Bancassurance distribution channel represented approximately
61.83 percent and 56.38 percent of total net premium written,

respectively.

As at 31 December 2011 and 2010, the balance of the accounts

between the Company and those related companies are as follows:

(W38 : WL / Unit : Thousand Baht)

AHELHEG / Note 2554 / 2011 2553 /2010
‘i'lf_lﬂ’liﬁqiﬁqﬁUﬁQﬂ’]‘iﬁLﬁIﬂ’J’ﬁaﬂﬁu
Transactions with related companies
Suaeulundnning - dunuluaaananning - :1e0mu
Investments in marketable equity securities - cost 11 1,266,585 610,333
1n; AnlsAdslsiAnTuass
Add: Unrealised gain 576,627 480,663
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(W38 © WULIT / Unit : Thousand Baht)

ANELHG) / Note 2554 / 2011 2553 /2010
Suasmulunanning - dunulueaiandnning - gaegfsssu
Investments in marketable equity securities - fair value 1,843,212 1,090,996
Suamulunanning - ¥ieamu - 101w
Investments in unit trusts - cost 11 1,247,518 1,468,503
10; AlsAfslsiAnTuas
Add: Unrealised gain 102,972 156,466
Suamulunanning - niheamu - gargfss
Investments in unit trusts - fair value 1,350,490 1,624,969
Suamulunanning - dununanaaiananning
Investments in non-marketable equity securities 11 11,167 11,167
Suasmuluiug
Investments in debentures 11 3,555,000 100,000
Suasmulunanning - Aufdrslssme
Investments in foreign debentures 11 1,046,041 1,046,232
WNUAINEDITUNITN
Deposit at financial institution 8 689,495 519,817
Juldfaleafndnninddmasduleziv
Mortgage loans 12 83,620 99,679
ANLT181ANTANYE IINTIN (iwagﬂuauw%’wéﬁu)
Prepaid rental expense (Including in other assets) 15 105,236 117,029
FunSndannnsusziuduse
Reinsurance assets 10 16,903 2,835
v sEmyss fudade
Amounts due to reinsurers 16 10,887 4,100
A1aguaz At riad9ane (nmag'”l.uwf:auﬁ'u)
Accrued commission (Including in other liabilities) 22 160,787 282,450
ANTIDIANTLAZAILINITATGANE (i'suagjﬂu%ﬁauﬁlu)
Accrued rental and service expense (Including in other liabilities) 22 16,525 284
aaulrunaunuaisane
Outstanding claims 19 16,113 13,874

ﬁmauLmun‘siummazﬁﬁms

luizmwﬂéuq@ﬁuﬁ 31 ﬁvmwlﬂm 2554 Lag 2553 UIHNY
ﬁﬂ"}l%’a;mwamfzimﬁwﬁfﬂmummm‘mwmma:%u%mi
aamalyil

Directors and management’s benefits

During the year ended 31 December 2011 and 2010, the Company
had employee benefit expenses payable to their directors and
management as below.

(W38 © WL / Unit : Million Baht)

2554 / 2011 2553 /2010
uatlszloaiszazdn Short-term employee benefits 33.37 55.54
watlszloariszezens Long-term employee benefits 11.66 -
3N Total 45.03 55.54

uananit v3uny ldanassluddyuansdnidariuaniyaas

q

U3PNY A111 20 a1unag IHELANTNUVBILSENY 51881880
vasluddguansaniaonanlauandlilunaname 23

In addition, the Company has allocated 20 million warrants to its
employees without charge. The details of the warrants are presented
in Note 23.
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32. wnanniwddseiunelidumeanaidan 32. Assets pledged with registrar

a4 Yuft 31 Sunau 2554 was 2553 U3y tEnemdnniwg As at 31 December 2011 and 2010, the following assets
have been pledged with the Registrar in accordance with the

dazmlinumenziboumanwszsiygasziuiinasi
Life Assurance Act.

(W38 U / Unit : Baht)

‘S’Iﬂ']"(‘lﬂlﬁ']ﬂ"l‘l’qju Naﬂl']ﬂqaﬁiiﬂ i”lﬂ']"(g%/?']ﬂ’l?!% Haﬁﬁqaﬁiiﬂ

findwung Fair Value fiaamuIe Fair Value
Cost/ Amortised Cost/ Amortised
cost cost
AUsUAITFIANNA
20,000,000 21,361,905 20,000,000 21,436,731

State enterprise bonds

33. niwdaundaassBidutudrsasnsBnvmeanadan 33. Assets reserve with registrar

o4 JUN 31 FUNAN 2554 LAz 2553 15ENY Tanenannsng As at 31 December 2011 and 2010, the following assets have
Tduwludrsesdsziudoiuwansidouaunsz s yg@ been pledged as life assurance policy reserve with the Registrar

JsziuzinadsalUil in accordance with the Life Assurance Act.

(Wihag : U / Unit - Baht)

i’lﬂ']'l!‘u/i']ﬂ’l?}% uaﬁwqﬁﬁsiu iﬂﬂ']‘l!ﬂ/i']ﬂ']?!% Haﬂl’lqaﬁiiu

K

daamiie Fair Value finanug Fair Value
Cost/ Amortised Cost/ Amortised
cost cost
AusInITILIA
Government bonds 8,877,714,310 9,667,637,947 4,780,291,574 5,328,042,582
AusnITgIFNNNA
State enterprise bonds 8,340,931,088 9,194,442,506 8,345,723,786 8,981,768,409
I
Total 17,218,645,398 18,862,080,453 13,126,015,360 14,309,810,991
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34. AeEHNEL

U’%ﬁmiéﬁnﬁﬁmmnh@i’wLﬁmmﬁ'L?{ﬂa%’aqﬁ’urmlmﬁumu
81913 SnauALAzgUnITh ngasdadzes nalagiadesysno
359241 amium'swﬁwuﬂummi uazdszanm 1 995 3 d1nsu
nsiIneudLazgUnIh myr;gwmnanmuaﬁgcymuamaﬂvLNVL@

o JUA 31 SueN 2554 USHNYEANWINSUTUANER AN

v

Tuamaansdunmalaaygiaedudiuonuivenanldlaad

34. Commitments

The Company has entered into several lease agreements in respect
of the lease of office building space, motor vehicles and equipment.
The terms of the agreements are generally between 3 and 24 years for
lease of building space and are generally between 1 and 5 years for
lease of motor vehicles and equipments. Operating lease agreements
can not be cancelled.

As at 31 December 2011, future minimum lease payments required
under these non-cancellable operating lease contracts were as follows:

(¥i138 © a11u7N / Unit : Million Baht)

173 1-51 Wiu 5 1 EetY

1 year 1 -5 years Over 5 years Total
e iueu Operating lease agreements 28.91 34.07 3.76 66.74
AURNUINg Services agreements 4213 66.49 17.68 126.30
gt Total 71.04 100.56 21.44 193.04

oW wn 31 SN 2553 uwwwmiwmﬁuﬁ fasanaluauan
Sastalulil

As at 31 December 2010, future minimum lease payments required
under these non-cancellable operating lease contracts were as follows:

(¥iuae : &340 / Unit : Million Baht)

17 1-51 Win 5 1 ERtY
1 year 1 -5 years Over 5 years Total
& 3l LA Operating lease agreements 22.59 1453 4.70 41.82
AAIUINNT Services agreements 23.82 32.20 2210 7812
R Total 46.41 46.73 26.80 119.94
35. afWassav 35. Litigation

o4 Jufl 31 Swnan 2554 13Ny Aed aniasiaalzanedang
FULIZH 38.27 AL (2553: 33.78 mumw) Anmadu
Asuseiudie smwa"uaqmiwaﬁmmmnmwﬂmua@ 15y 39
m"LNVL@maﬁa@mmumwLaamﬂﬂuwm G i
AenfunaasmsRansanad

As at 31 December 2011, the Company has been sued for
damaged totaling approximately Baht 38.27 million (2010: Baht 33.78
million) as insurer. The outcomes of these causes have not yet been
finalised. The Company did not set up for the above liabilities due to
the uncertainly of the outcome.

Annual Report 2011 |




Notes to Financial Statements

NIAINCUS:NnOULUMSIDU

36. nI@uaiayaNIIMITUIMUNAINEIUNY

UIENY dndufanisludiuaunieginalfeddagina
ﬂizﬁ’u%%LLazﬁwhﬁuﬁqiﬁaludammmﬂﬂﬁymam(l,ﬁmﬁa
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37. @329HanInIseu

37.1. wlawnansudwsanaides

Lﬂ%"aﬂﬁawwm‘stﬁuﬁdwﬁzymaw%ﬁw% Anfifien
ag’lummjmmiﬁ’@%aﬁuﬁ 107 “NITUEAIINENITURE
mil,ﬂmwﬂ”a%aém%fum'%'aqﬁamqmys@u” Jsznauaae
Wuaanazsnan1sieun1iiuga WWedsznuiea195u
Funiwe (wﬁau) anmsdsziudaes Suld i
Huanu 13nyanuEesfitiendoeiuedasilonienisdu
Fonan wazdulginansuinisensidesdon
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36. Financial information by segment

The Company’s operations involve a single industry segment
in life insurance and are carried on in the single geographic area
in Thailand. As a result, all of the revenues, operating profits and
assets as reflected in these financial statements pertain to the
aforementioned industry segment and geographic area.

387. Financial instruments

37.1 Financial risk management

The Company’s financial instruments, as defined under Thai
Accounting Standard No.107 “Financial Instruments: Disclosure
and Presentations”, principally comprise cash and cash equivalents,
premiums receivable, reinsurance assets (liabilities), loans, and
investments. The financial risks associated with these financial
instruments and how they are managed is described below.

Credit risk

Concentrations of the credit risk with respect to loans and
premium receivables are insignificant due to the large number
of customers comprising the customer base and their dispersion
across different industries and geographic regions in Thailand.
The maximum exposure to credit risk is the book value of assets
as presented in statement of financial position.

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

Interest rate risk
The Company’s exposure to interest rate risk relates primarily to
its deposits at financial institutions, investments in securities and loans.

o4 Jufl 31 SunAN 2554 FuNTNEN1INIRUNEIAYaINTI0
Jaautszinnaaneandaléaed

As at 31 December 2011, financial assets classified by type of
interest rate are summarised in the table below.

(W18 : U / Unit : Baht)

TMONDYT ¢ TuN 31 Fuan 2554

Balance as at 31 December 2010

Sanmanidieysu v

Laifinaniily Tuasausnaaia danmaniansii

No interest Floating interest rate Fixed interest rate

FENSNUTNRUER Cash equivalent 308,719,181 408,001,295 2,020,000,000
Wuasnulunanningd - and  Investments in securities - net

RANNIWITIUNALAzTTIaNrAa  Government and state enterprise securities - - 68,189,223,364

mwmﬁwﬁmmaﬂ%u Private enterprises debt securities - - 19,487,038,896

mwmwﬁ&heﬁﬁzmﬂ Foreign debt securities - - 4,795,515,079

Sulfds - and Loans - net - 51,981,194 2,061,101,258

I Total 308,719,181 459,982,489 96,552,878,597

' v
Aa o =1

o JUA 31 SUNAN 2554 FUNSWENIINTRIUNHERIIRanLde

AYNFINITOLENATNTUNATUAARARI D IUNRN1TAIAUAD AT
X | o Ao o o X 12 vao X
aanidelnl nTundnismnuasasiaenidelriiienan) laaedl

As at 31 December 2011, the financial assets that carry fixed
interest rates further classified based on the maturity date, or the
repricing date if this occurs before the maturity date as follows:

(Wihag : U / Unit : Baht)

5@11@1513;5&
iade
mealuit i 1-51 Win5 1 ERLY , :\ver?get
Within 1 year 1 -5 years Over 5 years Total g’:;:zdgﬂi
(% p.a.)
SEMSALUNITUE
Cash equivalent 2,020,000,000 - - 2,020,000,000 3.24
Ruasnulundnning - gnd
Investments in securities - net
nannIwdssunauaziyisnviia
Government and state enterprise securities 1,428,831,067  8,952,360,483 57,808,031,814 68,189,223,364 4.56
ATEIHAM AN
Private enterprises debt securities 6,396,417,081  3,756,000,000 9,334,621,815 19,487,038,896 5.04
AENTRiensUsINe
Foreign debt securities - 2,969,473,362 1,826,041,717  4,795,515,079 5.26
Sulvifida - and
Loans - net 1,286,626 16,379,379  2,043,435,253 2,061,101,258 572 -8.00
ErH
Total 9,846,534,774 15,694,213,224 71,012,130,599 96,552,878,597
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o4 JUA 31 SUINAN 2554 USUNYHLaAAIARDUBITUNTIE

a 4 a ' o X
V]']ﬂﬂ']iL\'i%WLﬂHaqaN%@T]@]'Nﬂﬁzlﬁﬂﬁ [2N) %)

Foreign currency risk

The Company’s significant exposure to foreign currency risk
is in respect of its investments in bonds and unit trusts which are
denominated in foreign currencies and reinsurance with foreign
reinsurers. The Company utilises forward exchange and cross

currency swap contracts to manage the risk.

As at 31 December 2011, the balances of financial assets

denominated in foreign currencies are summarised below.

et A Saruanulaswaie
AUNSWENI9NITRU ,,2-‘:‘1 s um:554
= o oM U 31 suNaN
AnNawn Financial assets
Foreign currency Average exchange rate as
at 31 December 2011
. L (&% / Million) (U MaavIEduaT IR ITING /
B ENRIFaLIM Baht per 1 foreign currency unit)
US dollar 127.76 31.55

v
Ao

o Juil 31 Suen 2554 USENIY A ITaUILIUATIAN
UIZNARIHIA I AR

ananu U
Foreign currency Bought amount

Foreign exchange contracts outstanding at 31 December 2011
are summarised below.

Soruanula BUAINT YY) TATUAMUA
FB9AWIUNDYD ANF Y
Contractual exchange Contractual
rate bought maturity date

(&% / Million)

WASERYENIFBLNIN
US dollar 127.75

(UINAaRIIEE ARG /
Baht per 1 foreign currency unit)

NENTWUD 2555 - fanan 2563

29.80 - 41.00 February 2012- October 2020
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37.2 Fair value

A fair value is the amount for which an asset can be
exchanged or a liability settled between knowledgeable,
willing parties in an arm’s length transaction.The fair value
is determined by depending on the nature of the instrument.
The fair value is determind by reference to the market price of
the financial instrument or by using an appropriate valuation
technique, depending on the nature of the instrument.

The following methods and assumptions were used by the

Company in estimating the fair values of financial instruments:

Investments in securities

The fair values of listed securities are based on their quoted
market prices.

The fair values of other securities cannot be properly
calculated, and therefore no disclosure is made.

The fair values of deposits at financial institutions, bonds,
treasury bill, debentures and notes with maturity periods of less
than 90 days are based on their carrying values. For those with
maturity periods longer than 90 days, fair values are estimated
using a discounted cash flow analysis based on the current
interest rate and the remaining period to maturity.

The fair value of debt securities in the form of embedded
derivatives are based on the calculations made by the issuers.

Policy loans

The fair value of policy loan is based on the amount presented
in the statement of financial position.

As at 31 December 2011, the aggregate carrying values
of the Company’s financial instruments which are significantly
different from their aggregate fair values can be defined as follows:
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ERGU TR PTTTE
Carrying value

(Wihae : U / Unit : Baht)

NAANYATIIN
Fair value

Xd . .
AE1IARNAZNDAUATUAIRUA
Wupiing - gnd

U - and

9w q .
@uaonuluéf'g@umwmam@ 11 (n)
(ldsanduehninsluaman)
SuamuludiSuaavanae 11 (1)
L?maonuluéf'g@umwmmm 11 ()
Suamuluaiduanaraness 11 (9)

Held-to-maturity debt securities
Bonds - net

Debentures - net

Investments in notes in Note 11 (a)
(exclusion of put option)
Investments in notes in Note 11 (b)
Investments in notes in Note 11 (c)

Investments in notes in Note 11 (d)

64,420,906,387
13,223,433,090

1,800,000,000
1,330,000,000
600,000,000
900,000,000

68,777,238,710
14,024,139,862

1,922,014,781
1,836,689,535
656,940,000
841,540,000

U3ENY F9asuINWUITNT ﬁuﬁ;ua:éf’;ﬁuiw@”ﬂmwm
£ a

iy diflasanuisny adaazioduasuauasuiivue

ﬁuamuluﬁ’aﬁuﬂ'mwmﬂm 11 (n) uasvanawme 11 (a)

o TUN 31 5uNAN 2554 U3ENY a1adiasnEuluaen
audyEuaenulumFylHEu uasduantu asladei

The Company has recorded the above bonds, debentures
and notes at their book values because the Company intends to
hold the investments to maturity.

Investments in notes as Note 11 (a) and Note 11 (b)

As at 31 December 2011, the Company may need to deposit
additional amounts in the future under the promissory notes and
bills of exchange agreements, as summarised below.

nanelu Within vy : &1uuIn / Unit : Million Baht
19 1 year 1,640
2-517 2 -5 years 830

38. Lﬁuauﬂunamuﬂszﬁuﬁm
Contribution to Life Guarantee Fund

(W28 : U / Unit : Baht)

2554 / 2011 2553 /2010
gaaluaNuNaulsziuTInazandull Life guarantee fund at the beginning of the year 54,530,168 28,178,224
Ruannunasmulsziuiinsemnined Contribution during the year 31,556,169 26,351,944
gaaluannunasulsziuiinazantaal  Life guarantee fund at the end of the year 86,086,337 54,530,168
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40. mqmszﬁm HRAIIDLIZAZLIATIVLN %

40.1 \floud 22 NHNMWUS 2555 ﬁﬂi:“g&l@mxﬂiiuﬂﬁ
U3Eny dudnansonauddnisieSuiiunaliuniteviuady
2BILTENY d19u 1,200,000,000 Huludnsiuas 0.34 um
ST uanniusIn 408.00 awun legldatakudunag
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456.00 &1uumn ilodud 15 Fuenew 2554 Medinisane
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39. Capital management

The primary objective of the Company’s capital manage-
ment are to ensure that it has an appropriate financial structure,
to preserves the Company’s ability to continue its business as a
going concern and to maintain capital reserve in accordance with
Declarations of the OIC.

40. Events after the reporting period

40.1 On 22 February 2012, the meeting of the Company’s
Board of Director passed a resolution to approve a dividend
payment of Baht 0.34 per share, in respect of the 1,200,000,000
ordinary shares held by the Company’s shareholders, a total of
Baht 408 million. The Company paid interim dividends of Baht
0.38 per share, totaling Baht 456.00 million on 15 September
2011. However, the payment of dividend must be approved by
the Annual General Meeting of shareholders of the Company and
the Office of Insurance Commission.

40.2 On 22 February 2012, the meeting of the Company’s
Board of Director passed a resolution approving the allocation
of 7.15 million registered and non-transferrable units of Warrant
No. 2 to employees and/or managements.

41. Reclassification

To follow the adoption of presentation of the financial state-
ments in accordance with the stipulations of the Declarations of
the OIC described in Note 2 to the financial statement, and the
adoption of new accounting standards described in Note 3 to the
financial statement and Note 5 to the financial statement. The
Certain amounts in the financial statements for the year ended 31
December 2010 have been reclassified to conform to the current

year’s classification, without the effect to the Company’s equity.

42. Approval of financial statements

These financial statements were authorised for issue by the
Board of Directors on 22 February 2012.
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Unumil 380 0. 55@a-Unusnil a.Usznied 02-567-1414-6 02-567-4729 pathumthani@bla.co.th onfui3 ausdu 25240
85113 a-ﬂnmjﬁ 12130 Junif3 29/10-11 n.W52e1939 @301l 039-313-251 039-323-782 chanthaburi@bla.co.th
ARUAIUNT | 4/43-44 vigl 10 BusnanTna 0. AEUATUNS 02-383-4591-3 02-758-8001 srinakarin@bla.co.th a.flas aduny3 22000 039-313-870
LU INUWUN L”JJ@]‘Wﬁﬂ“LI%Q ﬂEﬂLVI‘WEﬂ 10260 02-758-8002 039-302-927
Fau 302 9NPNTLHE LU LB %u 6-7 0.8a% 02-233-0099 02-233-4114 silom@bla.co.th ALLTINT 456, 458, 460 D.ATUNII-UN9LENY 038-515-805-7 038-513-859 chachoensoa@bla.co.th
WUIFIENA LUAL9TN NTANNY 10500 Avthidas a.ilag aazidans 24000 038-813-028
alen 54 anens O.0.0afe 70 10-11 Hiaaiawn 1101-2 | 02-261-7766 02-261-7755 asoke@bla.co.th 038-812-454
0.§43N 21 (alan) uwdeaaadneiwile 7813 112/132-135 i3] 1 n.wszendaan 038-784-261,3 038-784-262 chonburi@bla.co.th
A Ta neWey 10110 A.ade 8.4i89 2.2813 20000 038-784-389
Lanse 23/66-73 21ANIFIHY FH 19-20 02-726-9777 02-726-9676 eakamai@bla.co.th 038-784-198
o FAUNIN 63 D FVNIN LUIIARDIT AT UATUIEIN 149/5-6 ‘Vﬁ;l: 7 0.§ITIUAT o.thuilwgy 037-320-939 037-320-940 nakhonnayok@bla.co.th
L“U;]%@JW] - ﬂL“/]‘;/:% 10110 2.15109 A.UATIEN 26000 037-320-482
TN 107/32 mﬂ 2 QLN 038-652-937-8 038-652-939 banphe@bla.co.th
maya 28/1-3 g} 9 0.gN89 A.LNUWIN 034-515-574 034-515-578 kanchanaburi@bla.co.th _ 8.0 i)
. amzyam.ql% 21000 034-621-616 WNeN 62/3-4 gl 5 @.uﬂ:ﬂaa 038-368-064-5 038-368-066 pattaya@bla.co.th
Fem 88/33-34 0.wvaleu o fhundae 056-414-645-6 056-414-647 chainat@bla.co.th BANGRE ATE 2010
0.\ fl09 . Fwn 17000 EHdIN 83,d85, 87 .6 0.9118)3U179 ALLUUNID 038-615-015 038-617-152 rayong@bla.co.th
uATgH 194 93] 1 DNIINA ALETWEN 034-218-582-3 034-218-584 nakhonpathom@bla.co.th Ry =R 21000 22:‘:22‘?::

8.L1l09 2. uA3UgH 73000

Tulile 114/32-33 .ua9%le @.1uls 032-344-389-91 032-201-251 banpong@bla.co.th X - .
. 2 MLWILNTT | 631/3 D.LaUd o luin 055-714-105-6 055-714-107 kamphaeng@bla.co.th
a.1hulils 251913 70110 032-200-444 o
— — I’ — — B.LHBY A NLLWILAYTT 62000
Useanu@sdus | 27/56 o vnsithudathe o s 032-547-354-5 032-522-805 prachuap@bla.co th PR . . .
o o 1Berae 25 Wy 10 a.neu 054-454-258-9 054-454-260 chiangkham@bla.co th
8.9 % 2.U2NUATVUS 77110 ~ °
— | LT8R A WLk 56110
reuAaRiaon | 3/37-39. v 1 0030 AURYY 035-322-001-4 035-322-005 ayuthaya@bla.co.ih Foene 208/3-4 %3] 16 01wl @ s9ULT0 053-758-767 053-711-243 chiangrai@bla.co.th
8. WITUAIAIBYDET A.WITUATAIDEDEN 13000 2.4899 24389578 57000 053-758-543
VNTILI 116 #g) 3 nAnTINEa ENEREN 032-424-190-1 032-424-409 pethchaburi@bla.co.th 053-758-794
81489 A.1nw3L3 76000 032-419-842 Fodlusl 11973 n.dhalen a.edgf 053-405-318-9 053-287-250 chiangmai@bla.co.th
T3 26/15-16 L LWTINBH 6 HiNLEB 032-313-152 032-337-517 ratchaburi@bla.co.th a.15la9 1 5edll 50200 053-405-374-6
8.1la9 2.37713 70000 032-313-434 053-287-251-3
anys 256/13-15 g 2 A.1NANA 036-424-304 036-424-256 lopburi@bla.co.th N 5/2 n.wwaludu o upewa 055-540-601 055-540-683 tak@bla.co.th
8.9 2.aW13 15000 036-423-61,612-448 8.1ias 2.m1n 63000 055-540-625
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Mideiuandn

Boanu amuniaacio InsAwri Insans E-mail

AT 324/42-43 mﬂ‘ 3 DA INAU-LN9YAUIN 056-621-333 056-621-800 taphanhin@bla.co.th
9.LNN 8.0 A A.AIAT 66110 056-622-223

056-623-323

Win 6/2-3 vig] 11 D.DULS ¢.8aHuIA 054-333-494 054-333-493 thoen@bla.co.th
2.0 2.8711719 52160 054-333-493

LUATHITIA 36/6-8 0.InFH a.mln 056-228-742-4 056-228-745 nakhonsawan@bla.co.th
91389 2. UATFIIIA 60000

WELE 556/4 n.wnalgiY @138 054-482-112-3 054-480-281 phayao@bla.co.th
91899 2121 56000 054-480-220

NN 2/256 0.758181 9. luiag 056-651-361-2 056-651-363 phichit@bla.co.th
91389 2. AR 66000

wwaglan 401/131 a.dasnw o lwilas 055-221-566-8 055-242-552 phitsanulok@bla.co.th
a.1ia9 A Awnlan 65000 055-246-658

wrsysal | 6/7- 8 nandaddy o luilos 056-722-838 056-720-164 phetchabun@bla.co.th
889 AW 67000 056-743-592

a9 236/9 vig] 1 n.ahe-1dadlval o Uuaunas 054-352-623 054-352-624 lampang@bla.co.th
2.1899 2.81179 52100 054-226-063

054-227-063

aassalan | 90/7.9 vig 3 n.AIATNRY A.EUL 055-641-507 055-641-807 sawankhalok@bla.co.th

a.avssalan a.glavie 64110 055-641-218

maAa:duooNiievHto

Boanun amundacio TnsFiwri Insans E-mail
shlan 95-95/1 g} 1 m ey 8. shlan 042-287-314 042-287-315 namsom@bla.co.th
2.9A3011 41210 042-287-351
thuie 79 vial 4 n.WAURND A.fhuRe 042-281-525-6 042-281-523 banphue@bla.co.th
2.9a3511 41160
35nd 129/3-4 n.dine alwidlas 044-614-427-8 044-614-417 buriram@bla.co.th
8.ila9 2.135n4 31000
Wag 677/2-3 vai1 n.@szui o lwila 044-285-411-2 044-928-328 phimai@bla.co.th
2. ANY A.UATINBENT 30110
Twuide 2/4-5 1.1 o.uwa 8 Iwuide 042-405-681 042-471-025 phonphisai@bla.co.th
a.nuaeel 43120 042-405-723
042-471-383
AMIEsen | 1112/291-292 n3uaapIannIa 043-711-789 043-712-025 mahasarakham@bla.co.th
@.AAN B .LHB9 A WAIE1IAIN 44000
Foz1d0 38/8-9 n.dudgy o luidlos 043-520-172 043-513-833 roiet@bla.co.th
8.1#l09 2 FaeLda 45000 043-520-098
LA 29/8 n.931la anetlag 042-812-198 042-812-020 loei@bla.co.th
9.L{l89 2188 42000
Fiygsas | 152 vy 8 audladlval o AlygSas 042-353-481-3 0-4235-3484 sribunrueang@bla.co.th
a. wuoeaag) 39180
GEEE 1420/8-9 n.gua a.iladld 045-620-304-5 045-643-571 srisaket@bla.co.th
8.l{la9 a.eRazINY 33000
FNAUAT 241/4 naﬂaum-qmmﬁ m.ﬁwy,"“m"qu 042-711-834 042-712-861 sakonnakhon@bla.co.th
8.ia9 a.anauas 47000 042-730-394
qIund 511-513 n.5ua13 a.luiilag 044-520-247 044-512-092 surin@bla.co.th
a.dag a.543uUn3 32000 044-520-427
WA 924/7 vig 14 n.dszan® o lwdlas 042-413-890-1 042-413-892 nongkhai@bla.co.th
2.189 2.1us9aNe 43000
wupethan | 63 vy 3 n3lasgasia avuasin 042-312-897-8 042-312-303 nongbualamphu@bla.co.th
8.9 a.nupeaang 39000 042-360-193
042-360-287
CEEhaY! 94/2 ny 7 e ihwluuens anvs 042-249-439 042-249-440 udon@bla.co th
a.vEnnudls a.1ila9 2.9a3511 41000 042-249-775-6
042-249-894
guaTpsil | 188,190 a.Muas o luiilas 045-244-491 045-244-429 ubonratchathani@bla.co.th
2.4{a9 2.9UaT1T51H 34000 045-264-093

ARG 246/16-17 D.5ULHA A.MWEUD 043-813-435 043-813-126 kalasin@bla.co.th
8. a.muwauj 46000 043-821-673
YBUWAL 31/31-32 n.vviniiies o lwidag 043-244-033 043-244-537 khonkhan@bla.co.th
215099 2. UMK 40000 043-243-534
043-243826
AR 270/9-11 %3} 6 a.%’aqﬁ-ﬁéa 044-837-072-3 044-837-074 chaiyaphum@bla.co.th
alwiles aiflas adund 36000
THUNW 1212-1213 %y 15 BRELP LUK I 043-385-043-4 0-4338-5045 chumpae@bla.co.th
RN 2. VBULAL 40130
UATAUN 175/3-4 n.ihsaidlas aluidlos 042-520-603 042-520-604 nakhonphanom@bla.co.th
21599 2.UATWUN 48000 042-521-205
042-520-371
UAITANT | 5491 n.fesnn @ luies o.1i0 044-243-734 044-246-221 korat@bla.co.th
2.UATINVENT 30000 044-261-736-7
044-261-815
wAITAEN 2 | 2727/7-9 n.auds o luilas 044-278-688-9 044-278-724 korat2@bla.co.th
91599 2.4ATINTEN 30000 044-278-690
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Boanu amundacio InsAwr Insans E-mail
ns) 305/6 0.8¥131% 71NN 075-612-142 075-632-866 krabi@bla.co.th
o.1il09 a.nsed 81000 075-612-838
YNNI 181 BNTHARWIYHNNT NPT 077-501-871 077-502-727 chumphon@bla.co.th
8.9 2.94W3 86000 077-571-775
739 59/61 D LLan A.7ULTIES 075-211-054 075-211-247 trang@bla.co.th
21889 2.059 92000 075-218-826
075-213-875
UPSERETINTIY | 774 D3 Te L @l 075-321-513-5 075-368-030 nakhonsi@bla.co.th
9.1509 2. UATAIHITNIIY 80000
BTN 24 D.07ON3 ALUM9 073-230-114 073-245-262 betong@bla.co.th
2.4UM9 2.82871 95110 073-245-262
Taanil 400/53-54 ¥i3] 4 0.¥UBIAN A.IFHUA 073-319-068 073-319-068 pattani@bla.co.th
9 .1ila9 a.1menil 94000 073-319-168 — Lo = q - — 4
e 31 vy 3 0unwnieRd @ S 076-236-810-7 076-236-818 ohuket@bla.coth | Ib\) I,n LU U S..ﬂ u U :) m S:) U a’sf]\) ﬂ 3’] U aU n U,] n ﬂ :)’]
8.1a9 a.04ia 83000 b E
28N 317 0.8l538 A.62LA 073-213-622 073-215-239 yala@bla.co.th
9.,589 2.8387 95000 073-138-25
2UD9 130/260 091809 M. 077-832-956 077-832-594 ranong@bla.co.th
9.1il29 2.52189 85000 077-835-903
gmgsoil | 426-27 v 1 aidsadles aunes 077-225-275-6 077-225-277 suratthani@bla.co.th
a.da9 a.g9180 5579 84000
mabny 830 1PNTUTHNNFINWLISZTUNEY 70 (W9 TW) | 074-464-056-9 074-464-060 hatyai@bla.co.th

% 3, 4, 5 DINTINEN A ang
99101y 2.89a1 90110
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