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e To be the most preferred insurance « 10uinissAIUs=NUBWIANY Dudavisna:
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» Maximize shareholders’ return through
sustainable growth in profits while
maintaining target solvency margins.

o Attain and maintain leadership position

in sales and profitability vis-a-vis competitors
by providing value added products and
services to target customers.

» Be a customer centric (driven) organization.

* Be a market leader in terms of Corporate
Governance and Risk Management.

» Be a leader in the community by becoming
an employer of choice recognized
for social initiatives.
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History
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20 June 2008 marked the first step as the Leading Non- Over Trouble
Life Insurance Company of Thailand under the name of

“Muang Thai Insurance Public Company Limited”.
This milestone arose from ‘“the amalgamation
between Phatra Insurance Public Company
Limited and Muang Thai Insurance

Company Limited”
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as the important ally in the Non-Life insurance history to increase the strength, the potential in business competition and the service,

by precisely combine the expertise of both companies to promote the outstanding points of each other, including the demonstration of

the readiness to response to the liberalization policy of the insurance industry in the near future.

“With the objective and intention to be one of the top five leading Non-Life Insurance Companies of the country within 5 years along

with double premium growth or THB 7 Billion, be a stable company and listed in SET with the registered capital of THB 590 Million,

be professionalism in insurance and the Non-Life Insurance Company of the Thai people with professional ethics, transparency

and good corporate governance.”
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Mrs. Kritaya Lamsam and Mrs. Nualphan Lamsam are currently the Co-Presidents.

Muang Thai Insurance

Public Company Limited
thoroughly reinforces the
confidence of the public

with good development, has

the identity as the Non-Life
Insurance Company of the

Thai people with transparency,
good corporate governance and constant attention to the society
which all of the executives and staff are aware of the importance and
continually maintain together. From the efficient operation and
honesty in service have created the trustworthiness from the clients
and caused the reputation of the Company to be well known and
acceptable by the general public.

The Company determines to improve the service to be high efficiency
and able to answer the need of all groups of customers, including
supporting the social activities the Company has been working on
continuously. All the activities created by the Company aimed to
generate smiles in the heart of everyone, including employees,
customers, partners and people in general. As a result of this full
determination and intention, the Company has stepped up to be
one of the first leaders in the insurance industry guaranteed by the
Third Non-Life Insurance Company with Outstanding Management
Award of 2010, which is the award of honor of the year that the
Company received from the Office of Insurance Commission (OIC).
Muang Thai Insurance Public Company Limited still determines to
manage to create success together with the smiles of everyone as
Smile Over Trouble.”

per our slogan “Muang Thai Insurance...
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2554/2011" 2553/2010" 2552/2009"

lesziudesy ' Premium Written | 5,745.6 492438 | 4,550.1
ol fiudnsugns ' Net Premium Written | 4,148.9 ' 3,590.8 33408
sz iudoiidoduss 1 Earned Premium 3,996.8 3,443.8 3,178.0
mlsanmsiudeziudie” Underwriting Profit” 3(30.5) 1,256.1 1,092.8
mlsannnisasnu Investment Profit 333.5 311.1 179.7
Mlsnauinn#Euls Profit Before Income Tax 2825 430.2 331.7
ilsgn3 Net Profit 57.0 393.5 257.1
L‘auﬁﬂi@\iLﬁﬂﬂizﬁIuﬁg\ﬂﬁiﬁaL‘]‘jui’]ﬂ\leﬂl§ Unearned Premium Reserve 2,642.7 1,821.4 1,674.4
fauvauinueg | Equity | 3,848.9 | 4,176.8 | 3,808.7
Funswdsin Total Assets 17,225.4 9,813.1 8,786.4
Wiag: A1uIn / Unit: Million Baht
igutiaku Per Share 2554/2011" 2553/2010" 2552/2009"
waeifun iy ' Book value . 65.24 - 7079 . 6455
mlsgndeiaviu - Earning Per Share - 0.97 . 6.67 . 436
Wuilunasodu Dividend Per Share 0.75 4.00 2.65
dRIINTINUIUTUNS (%) Payout Ratio (%) 77.6% 60.0% 60.8%
ANHUFITA Highest Share Price 106.00 73.50 61.50
iﬁmﬁusﬁ"ﬂq@ Lowest Share Price 57.00 48.00 33.50
sediu o Fuaud Share Price at Year-End 64.00 73.50 54.00
Tenta/lsgnisadiu Price Per Earning Ratio (Time) 66.23 11.02 12.39
#iag: &1%um / Unit: Million Baht
dns1d@umInIsizu Financial Ratio - 2554/2011" 2553/2010" 2552/2009"
SasmanouLnuaeide ! Net Profit Margin on ! ! |

daziudaiugnd . Net Premium Written 1.37% 10-96% 7.70%
dasnanauunuaadunswd (ade) | Return on Total Assets (Average) | 2.09% | 4.63% - 4.78%
TATINAADLLNUADRIUDILA VDY (Lﬂ%ﬂﬁeturn on Equity (Average) 1.42% 9.86% 7.20%
Sadmmitudedinuoainues (wh)§ Debt to Equity Ratio (Time) 3.48 1.35 1.00

o

! imsdasznansenislsiveliaaaadeviunsuaasrignislusumaiunadamnuavavamenssunsmiuasauasunisssnaygsnayssiuie

LEQHTT
2 mlsanmssuysenuneldnnaldarslunisannisdulnanivasouasaldarglunsauiuiuainnisanysaansenslwiun sy

Remarks: " There were new presentation of financial statements to comply with new requirements from the Office of Insurance Commission

7 Underwriting profit is deducted direct claim adjustment expenses and operating expenses due to reclassification of financial statements
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Message from the Chairman
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Muang Thai Insurance Public Company Limited still insists on maintaining the quality and the confidence asfthe

major leading Non-Life insurance company in order to provide the secure guarantee and better quality of

life to the Thai people of all levels.
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Even in the preceding year, the Company had to face with the all-
round crises, namely, economic recession, politically and socially
sensitive and fluctuated situation, and the most severe natural
disasters that never happened before, the focusing dedication of all
executives and employees enables Muang Thai Insurance Public
Company Limited to proudly grow along with Thai people. This
makes Muang Thai Insurance Public Company Limited as the reliable
and trustworthy to the customers, agents, and business partners as
can be seen from the ongoing support in submitting the business to
the Company, so the growth of the Company is strong and steady
internally and externally.

The past crisis is similar to the challenges for us to additionally

prepare in every way to face with unexpectedly changing situations in
the future. | am confident that we all have unity and team work power
as the motivation for us to better get through problems or obstacles in
operations. Thinking and working together by heading towards

success in the same directions are the adjustment for the good
improvement, which will result the Company in the ability to use the
proactive strategies more in terms of developing the manpower to be
professional and service minded. In addition, the Information

Technology is used to arrange the work system for accuracy and
fastness together with the effective market share development and
management, and the product development to answer the needs of
customers appropriately and fairly. This also includes the sharing to the
society and the maintaining of the solvency to be higher than the
standard level required by laws. The Company increases the caution and
circumspection and complies with the laws and regulations of the regulato
in order to follow the good governance principal and to be auditable.

The serious intention and united cooperation of all executives and
employees with the energy and heart contribution from all are the
important mechanisms to lead the Company to step to the goal
perfectly. On behalf of Muang Thai Insurance Public Company
Limited, | would like to thank all of our shareholders, customers,
agents and business partners who are the important supporting force
towards the Company’s progress to be the prosperous Non-Life
insurance company growing together with the Thai society forever.

o

Mr. Photipong Lamsam
Chairman
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« Investigation/Lost Car Section
« Filing Section
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AMUZNSSUNISHSIAdDU
Audit Committee

@ Us=siunssunis ®
AN=NSSUNISUSGUN

Chairman of the Board
Board of Directors

* @dnns>iaaumaulu

Internal Audit Office

—@ NSSUNISKIANTS

President

uINOKET ars
Kritaya Lamsam

* ndununddnuinazggiuiynismamaitin

uJudawssnu arsn
Nualphan Lamsam

Advisors and Technical/Specialist Unit

d@rineuusmslasens

=

CUUITURITRULNEA
IT Project Management
Office
I I I I I I
" aenuds:nuneimil ? agnuauluy " aenulrydna: 3 Mwnumswenns " munumnlulag 2 aenu
Non-Motor UszAuneimi msi3u uAna nazansauimna 1aV15Ms2IANS
Underwriting Non-Motor Accounting & HR Group IT Group Corporate
Group Claims Group Finance Group Secretariat Group

[

G2

S

o

. thadssiudanswdauuas

ANHURA-gInaaaiuNIin
Property & Casualty Underwriting
Dept.- Financial Institute Business
E‘I:Dﬂ‘l.lizﬁ'ﬂﬁqiﬁﬂ
SIUgINILUIANGY
dgsAAENua:
aneuAAAIILLaY
Corporate Business Section
Medium SME Business Section
Small SME Business Section
fhelseiunanswiauuas
ANNTUAA-INATIUNY
Property & Casualty Underwriting
Dept.- Agency Business

« duganadunulsiuiie
LasNaNITaN2
shuganamuwnunaly
uazpenaly
ahugsnagnénaniiiu

Life Agent and Branch
Business Section

Individual Agent and
Individual Sale Business
Section

Corporate Business Section
fhealseiunanswiauuas
ANuFUAa-gInanIIuazIEnii
Property & Casualty Underwriting
Dept.- Direct & Broker Business
. eiwﬁqsﬁamq .

* daugsnawIenin

« Direct Business Section

« Broker Business Section
fhmlsziudadiowman
Miscellaneous Underwriting Dept.
dutsziudtgifvauacgunn
anfswensuazlasensnitae
dmlssiunsgiaimguas
g andnaly

1) W
aiudssnuneladnisy

B ST e T N R R
andmnssndssiiuaadeie
P.A. & Health Insurance
Section-Bancassurance &
Special Projects

P.A. & Health Insurance
Section-General Business
Engineering Insurance Section
Marine Insurance Section

« Risk Engineering Section
dedsziunesa

Reinsurance Dept.

- dandsiuianamuayyn

o daudsziungsaanizag

« Treaty Reinsurance Section
« Facultative Reinsurance Section

=

»

. thednlnadssiudansug

Aunazdanda

Property & Miscellaneous

Claims Dept.

daudulnndsziude

A0TUNTRU

daudnlnnisziude

FINANTIRASHIUNU

audnlrnsziude

g3NamILntin

aauanlnndsziude

NNNZLAUAZUUEI

Financial Institute

Claims Section

Direct Business & Agent

Claims Section

Broker Business

Claims Section

Marine & Inland

Claims Section

hedulwalsziuibgimg

URSHUNIN

Personal Accident & Health

Claims Dept.

« daudnlnndsziude
aifALANAZFUAW (Bank)

o daudulnndssiuiy
QiAMaUAZgUNW
(Non-Bank)

« P.A. & Health Claims
Section (Bank)

« P.A. & Health Claims
Section (Non-Bank)

-

n

(]

bl

o

G

. fhadyd

Accounting Dept.
dandndinaly
FIUTNIIUNITIULAZ
sutlszanm

UM BuazaIny
General Ledger Account
Section

Financial Reports and
Budget Section

Duty and Tax Accounting
Section

. thaudmisaamsidedssiuie

Premium Management Dept.
. duUdnIsaamatde
Usziudeswans
dauninisaamsiie
dsziudeaniu

o S X
FIULIRITIANISLEY
dsziudadunu
dauusnisaamate
Usziudewaniin
AuatAYUIBINS
Famaieisziude
Premium Management-
KBank Section
Premium Management-
Institution Section
Premium Management-
Agent Section

Premium Management-
Broker Section
Premium Management-
Service Section
fhansidn

Finance Dept.

o FAUNTIUSY

o JIUMIIUAY

« Cash-in Section

» Cash-out Section
Aeaenm

Investment Dept.

o EAUUINIIIANTTUNY
o FIULINIIANIEULTD
« Fund Management Section
« Loan Management Section

. fhausvisanuidsgasans

Risk Management Dept.

o @ULFHIIANHLELGAN
msasnu .
FIUUIRITANHLEEN
Fudianis
Investment Risk
Management Section
Operational Risk
Management Section
AUNWHUINITZLIUNT

Process Development Office

-

. thavinaniwennsyaaa
Human Resource
Management Dept.

« SWNILNULAZIATIEH
muw%’wmmqﬂﬂa

- damusmsuazUHianis
oﬁuﬂ%’mﬂﬁnsqaﬂa

« HR Planning and
Analysis Section

* HR Service and
Operation Section

. thawaniwansyana
Human Resource
Development Dept.

o EAIUNIUNULAZ
ﬁwzmﬂmns .

o dUrNaUIHUATWAIW

* Human Development
Planning Section

e Training and
Development Section

n

n

()

. ERNOIUNMUITZULIY

EREGINYL
IT Development Office

. ddnaulgienng

ansawme
IT Operation Office
dsineuuinisimalulad
IT Services Office
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»

o

. driniaaynsuIEm

Company Secretary Office
A vy e wa o

* NURANNINEUASHDDVU

ANFIFTHINUNTINNT

wazfuINg

a a v a

NHRVIUNMIHUINT

« Securities and

Shareholder Team

Director and Executive

Supporting Team

Executive Secretary Team

. thaffuuazdeass

UsTENALIA

Compliance and Corporate
Governance Promotion Dept.
o daumnungssdoy
shuflasiumsmaiauaz
mnumsdiaans

wle g RTFUNA
Compliance Section
Fraud Prevention and
Information Security
Control Section

. thadaansasAns

Corporate Communication
Dept.
daulswonssanduiug
dausanuuudaluwon
daunanssnLszaNAuS
LAZNIIARA

PR Section

Graphic Design Section
PR & Marketing Event
Section

fhagsns

Administration Dept.
a:'mmmm;q:ﬂﬁauﬁwga
AIUNUANNANTNETIN
FIULRIWIONEIHAZLINS
dndnde

Office Management and
Maintenance Section
Printing Pool Section
General Admin. Section
Procurement Section

. dhangwuane

Legal Dept.
daurlasaf
daudsfuaf
daudansIndy
daufiuianansadiy
Litigation Section
Execution Section
Juristic and Contract
Section

« Custodian Section
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welwswiu a1

Udszsiunssunis

ms@nu « USanln @1271039135373 Temple University dszina
An3gaLNINT

N1sDUSUKANGHMSNSSUNS o Laifl

Fiusuu* « 1,715,083 % Aaduiosas 2.907

Uszaumsninisiinu « 1525140330013 U3EM ladlnadssiuiin aia

« 52503305 USEN Ansdsziude e (amiou) « Uszsunssanis
v3Em 1iiaglng nju Toans in « Us251Un53NNNT LSS Ansaads 1in
(19T « U5251Un5INNT USEN Liadlne Toans S0 « Usz51mnssnng
55N niwdiiladlng d1da « NITHNIUAZNITHNNIATIAFOL UIHN gra'%mgm
NA (N1TU) « Uszsuiadudnd vanisenlne « dszsuiefudna
anman1sauralszinelne

Mr. Photipong Lamsam

Chairman

Education « M.B.A., Temple University, U.S.A.

Training on Director Certification Program « None
No. of Shares* « 1,715,083 Shares equivalent to 2.907%
Working Experience « Chairman, Muang Thai Life Assurance Co., Ltd.

e Chairman, Phatra Insurance Plc. ¢« Chairman, Muang Thai Group Holding
Co., Ltd. « Chairman, Phatra Leasing Plc. « Chairman, Muang Thai Holding
Co., Ltd. « Chairman, Muang Thai Asset Co., Ltd. « Director & Audit
Committee Member, Sermsuk Plc. « Honorary Chairman, Thai Chamber

of Commerce « Honorary Chairman, Board of Trade of Thailand

nolwswau a1
Mr. Photipong Lamsam



unegnil a1o
Mr. Yutti Lamsam

2011012

Board of Directors

UIFINIWSSU A5
Mrs. Sujitpan Lamsam

wegni a1o1

soJUs=s1unssuN1s

misAinu » USganes Utah State University tssina@niaaissn
MsDUSUKANGMSNSSUNS  Laf

Fwouku* « 370,284 #u daidlulesas 0.6276

UVFIMWSSU a1

NSsUN1Ss Nazus=s1UAU=DIUIYNISUSKIS

misAnu « Usganln (Heshfias) s1esegamans Cambridge University
dszmadenge « YBgiln a129n1530ms MIT dszinaanigaiusng
N1SDUSUKANGHISNSSUNIS o %&’ngm Director Accreditation Program

Uszaunmisninisiiiiu « NITHNMSHAzUIZs mAHINALSANT USEN AnsdseiuiaDAP) 2547

o A | v Ao A o Aa o
e () « Ilinmnssuniaddanis viEnidasinedsziugie e
« n33uns U3 fadlne 3y Taade A1

Mr. Yutti Lamsam

Vice Chairman

Education ¢ B.A., Utah State University, U.S.A.

Training on Director Certification Program « None

No. of Shares* « 370,284 shares equivalent to 0.6276%

Working Experience ¢ Director & Chief Executive Officer, Phatra Insurance
Plc. « Advisor to the President, Muang Thai Life Assurance Co., Ltd.

« Director, Muang Thai Group Holding Co., Ltd.

* FaududeTandvandl nvsen uasyasneoluyssgianz
* No. of Shares include those owned by the spouse and the minor

Fuouiu* « laid :
Us:aumsninisiidiu » NITNANTLAZANITNNTTNANTLIHITIANIIANNLEE
29ANNT SINANINANTING INA (NW1TU) » NITHANTUAZUTZENY
AMEMILNITLINT Ui aslnadseiudin a1ia « n3suns

v3Em adlng n3u Taads 41ia « naaunis wiEm Ansdssiude e
(NvnTw) « Us2e1UnIINNT USEN USwsdunsndinme dna

Mrs. Sujitpan Lamsam

Director & Chairman of the Executive Committee
Education « M.A. (with Honors) (Economics), Cambridge University,
U.K « M.S. (Management), MIT, U.S.A.

Training on Director Certification Program e Director Accreditation
Program (DAP) 2004

No. of Shares* « None

Working Experience « Director & Member of the Risk Management
Committee, KASIKORNBANK Plc. « Director & Chairman of the Executive
Committee, Muang Thai Life Assurance Co., Ltd.  Director, Muang Thai
Group Holding Co., Ltd. « Director, Phatra Insurance Plc. « Chairman,
Phethai Asset Management Co., Ltd.



uNOreT a1

NSSUNISWIANIS 11AzNSSUNISIIUDUNISUSKTS
Mrs. Kritaya Lamsam

President & Executive Director

misfinu « USgyanln MIS Boston University dszineanszaissna
N1SDUSUKANGHISNSSUNTS o %é’ngm Director Certification Program

(DCP) 2543

Fduiu* « 454,148 #u Aaduiosas 0.7697

Uszaumsninmisiianu « n3suMIRAANTT UiEn Ansdssiude 4ie (uvmiow)

Education « M.S. (MIS), Boston University, U.S.A.

Training on Director Certification Program « Director Certification
Program (DCP) 2000

No. of Shares* « 454,148 shares equivalent to 0.7697%

Working Experience ¢ President, Phatra Insurance Plc.

* Swaududerandvandl nvsen uszyasngelnyssgaanz
* No. of Shares include those owned by the spouse and the minor
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uIUdAWSSMU a161

NSSUNISKIANIS 1AzNSSUNISSIUIYNISUSKIS
Mrs. Nualphan Lamsam

President & Executive Director

msAnu « By ln arinsianisnsdinen Boston University
Uszineanizassn

N1SDUSUKANGHISNSSUNIS o ﬂﬁﬂqm Director Certification Program
(DCP) 2548

Fiudugu* « 291,078 #u Aalluiasas 0.4934

dszaumsaimisiinu « fieizuueidazdinaznansiamndeas
UATANNAUAIIBINYE « NITUN1IHIANIT UIEN 1aslnadaziud
A0« NFINNT UIEN WIUAT NA (HW1TW) « NIIHNMT UTEN adlng
n3u Toans S « N33NN5 U3EM AnTaaEs AR (WTU) « NIINNT
AT NTINNIIDNAUBNT wanadnlng « idinwnssunis vishn Wedlne
B aen d1ia (uau) « Al3nwnssinsEianis v3sm aslng
daziudin 9ie « dssouinfndng u3En deeauals (njamw) 411

Education « M.Ed. (Educational Leadership Administration), Boston
University, U.S.A.

Training on Director Certification Program e Director Certification
Program (DCP) 2005

No. of Shares* « 291,078 shares equivalent to 0.4934%

Working Experience « Vice Minister for Social Development and
Human Security  President, Muang Thai Insurance Co., Ltd. « Director,
Nava Nakorn Plc. « Director, Muang Thai Group Holding Co., Ltd.

« Director, Phatra Leasing Plc. « Deputy Secretary General, The Thai
Chamber of Commerce « Advisor to the Directors, Muang Thai Real Estate
Plc.e Advisor to the President, Muang Thai Life Assurance Co., Ltd.

« Honorary Chairman, Saint Sonore (Bangkok) Co., Ltd.
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weas: o usdnsnd WSSsSU=nwug
NSSUNIS N1AzNSSUNISDIUDYNISUSKIS nssunis
Mr. Sara Lamsam Mr. Pakorn Partanapat
Director & Executive Director Director

MisfAnu « Master of Science in Administration, Boston University dszinaaw3gasdnmsanu « Usgyanln ananuinagsia naduuazgaiasznirdssine
MsouUsUKANZBISNSSUMS « wangas Director Certification Program (DCP) 2543 siwinendaladniie fhwedn Ussimaanigowssni

Fusuiu* « 317,326 #u Aadufasaz 0.5378 . MSDUSUKANGMSNSSUNTS o baifl

Uszaumisnimisiiinu « nssunsiannisuazdszsuinnihiuinng vism Fuoufu* « Tld

Waslnadssiudin S1ia « dssouimihivimsuaznssins v3sn aslne  Ussaumisaimisiou « sasnssumsfiianis swianandnslng $ia
n31 laadis 4110 « Uszsnudmihiiuimsuaznssainis v3sh ladlng Toads iqamnam) « nssuns 159 wladlnadseiudda s1fn « nssunis LS

+ N3IHMT YIZHIUNTINNTUIMNT WAL NITUNITANTANANDLUNULAZATIN U3 enna? noud Sadtiaudt nanslng 190 « N35uns 159N wannsne
MTRET 00 (NATW) » NTINAT USEN LHadlne Soa waen ﬁwﬁ'ﬂ‘«(xmmu) ansSutnan $19n81 1R « NSNS LS 1adlng 2y
« N330N17 V38N Inefudsziudase 4100 (nnTw) « 338N USEN iladlne ﬂg%ﬁaéﬁ e ¢ '
wadla 1w « nssums i f.lela. e Eandudsziudelng) « nssunns

U3 vi3e AaduaLsdu AR « n3suMT U3EN 38 L1IeRs 400« J5z51uENAN Education » M.B.A. (Finance & International Business), Columbia
NIFINANNIRULAENIAIMY anranafudedsznelne « dszsuanigaia University, New York, U.S.A.

taziudlne « nssums aananiinieununsdulng « n3sun1s aunanushn Training on Director Certification Program » None
aanziloulng « n3sums aamansfuvsszmalng « MSneaanannIwalna, o sharest «
+ N33UNT aRANAIARTIEIRRINg « glwendieuinig suneandssiudialng
« N33NNNT U3EN Liaelnedsziude S0 « wenamnandsziudialineg

None
Working Experience « Executive Vice President, KASIKORNBANK Plc.
« Director, Muang Thai Life Assurance Co., Ltd.  Director, KASIKORN

Education « Master of Science in Administration, Boston University, U.S.A. FACTORY AND EQUIPMENT Co., Ltd. ¢ Director, KHAO KLA Venture
Training on Director Certification Program « Director Certification Program Capital Management Co., Ltd. ¢ Director, Muang Thai Group Holding
(DCP) 2000 Co., Ltd.

No. of Shares* « 317,326 shares equivalent to 0.5378%

Working Experience « President and Chief Executive Officer, Muang Thai Life
Assurance Co., Ltd. « Chief Executive Officer and Director, Muang Thai Group ~ Resigned from the Director on January I, 2012
Holding Co., Ltd. « Chief Executive Officer and Director, Muang Thai Holding Co., Ltd.

« Director & Chairman of Executive Committee & Member of Nomination and

Remuneration Committee, Phatra Leasing Plc.  Director, Muang Thai Real Estate

Plc. « Director, Thai Reinsurance Plc. « Director, Muang Thai Group Service Co., Ltd.

« Director, Thailand Insurance Institute (Tll) « Director, TRIS Corporation Limited

« Director, TRIS Rating Co., Ltd. « Chairman, Group of Finance and Investment,

Board of Trade of Thailand « Chairman of Federation of Thai Insurance

Organizations Committee « Director, The Financial Planner Association

« Director, Thai Listed Companies Association « Director, Board of Trade of

Thailand  Advisor, Market for Alternative Investment (MAI) « Director, The Thai

Bond Market Association (Thai BMA) « Vice President (Administration), The Thai

Life Assurance Association (TLAA) e Director, Muang Thai Insurance Co., Ltd.

 President, The Thai Life Assurance Association (TLAA)

a1vanainnisidunssunis 10a3uil | uns1AL 2555



ugdas: JIASI
nssunis

Mr. Isara Wongrung
Director

o

msAnu « Wigygln §127103913330 (M3RUW) wn1Inendedadndy
(HEniFaunuitals)

N1soUsSUKANGMsNssUNs « Laldl

Fuouiu* o Taifl .
Uszaumsainmisiianu « 1/525140338M1515915 1S fadendnslneg T1nm

« n3INNsdAnNTT U3 Aadendnslng A1 « nasumeinig dhewe
wazn1Inan v3E siaalasaiaed Aad (dazmelng) e « fowaenis
amladhewaugsna vt madsudsziuds (Jasmelng) iia

« fdnnansdhadinnudwisiuge Ui ﬁunuﬁgﬂﬁ ANA (A1)

Education « M.B.A. (General Business Administration), Assumption
University-TISCO Scholarship

Training on Director Certification Program « None

No. of Shares* « None

Working Experience « Executive Chairman, KASIKORN Leasing

Co., Ltd. « President, KASIKORN Leasing Co., Ltd. « Executive Director,
Sales & Marketing Department, Daimler Chrysler Leasing (Thailand)
Co., Ltd. « Senior Vice President, Business Development Dept.,
Guardian Assurance (Thailand) Co., Ltd. « Vice President, Credit
Department, TISCO Finance Plc.

* Swaududerandvadl nvsen uszyasngolnyssgaan
* No. of Shares include those owned by the spouse and the minor

s1931uds=91U 2554

wenns a Asav

NSSUNIS 1A:NSSUNISDIUIYNISUSKIS
Mr. Gary Lee Crist

Director & Executive Director

misAinu « Master of International Management, American Graduate
School of International Management, Arizona U.S.A.
MsoUSUKANGMSNSSUNTS « lalfl

Fuouu o Taifl

Uszaunisninisiiiiu « CEO in Asia, AGEAS Insurance International
« Managing Director, Insurance, Asia Commercial Development and
Support, AGEAS Insurance International « Banker/Bancassurance, Fortis
Insurance International, Asia » N33NAT USHEM tHadlnadsesiuds a10a
« Director Insurance Business Development Asia-Fortis Insurance
International « Managing Director Asia-Russell Miller Asia « SVP
Indonesia-Liberty Mutual  Various posts in Asia-Cigna

Education « Master of International Management, American Graduate
School of International Management, Arizona U.S.A.

Training on Director Certification Program « None

No. of Shares* « None

Working Experience « CEO in Asia, AGEAS Insurance International

« Managing Director, Insurance, Asia Commercial Development and
Support, AGEAS Insurance International « Banker/Bancassurance, Fortis
Insurance International, Asia ¢ Director, Muang Thai Insurance Co., Ltd.
« Director Insurance Business Development Asia-Fortis Insurance
International « Managing Director Asia-Russell Miller Asia « SVP
Indonesia-Liberty Mutual  Various posts in Asia-Cigna

a10on31nMsidunssuN1sa1U¥NISUSKIS 10D3Ui 24 NUNTWUS 2555

Resigned from the Executive Director on February 24, 2012
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ulgiIRu asu Pa
nssunms

Mr. Jan Arend Wes
Director

nIsAinu « Bachelor of Commercial Economics, Hogeschool Enschede
(University of Professional Education, BbA)

MSDUSUKANGMSNSSUNTS » TH#

Fuouiu* « Tald

Uszaumsimisiinu « N3NNI UazIaINIsuNIsiann1sanla u3En
waglnadseiudiin aie « nssuns usEn adlnedsziude die

» Sales Representative, PTT Telecom « Area Manager, The Company
Harol « Pension Consultant sales Manager Interim Call Center Manager-
Qua Raad Advies « Sales Manager VerzekeringsUnie (Fortis Insurance
Netherlands) « Head of Sales Department VerzekeringsUnie ¢ Deputy
Director, VerzekeringsUnie « Director VerzekeringsUnie

Education « Bachelor of Commercial Economics, Hogeschool Enschede
(University of Professional Education, BbA)

Training on Director Certification Program « None

No. of Shares* « None

Working Experience « Director & Senior Executive Vice President,
Muang Thai Life Assurance Co., Ltd. ¢ Director, Muang Thai Insurance
Co., Ltd. « Sales Representative, PTT Telecom « Area Manager,

The Company Harol « Pension Consultant sales Manager Interim Call
Center Manager-Qua Raad Advies « Sales Manager VerzekeringsUnie
(Fortis Insurance Netherlands) « Head of Sales Department VerzekeringsUnie
» Deputy Director, VerzekeringsUnie ¢ Director VerzekeringsUnie

a1vanainmsidunssunis 10a5ui | Tnuigu 2554

Resigned from the Director on June I, 2011

uglowis 3sossu

NSSUN1SDAs: NAzNSSUNISASSK1IazNMKURAAIKIDUINU
Mr. Olan Viravan

Independent Director & Member of the Nomination
and Remuneration Committee

msAnw « YSRe3 @12103913930A Parsons College Uszineanizatainn
nisausuKangrsnssunis « Director Certification Program (DCP) 2547
Fougu* « Tald

Uszaumsnimsiiinu « NISHNITDRITLAZUILHIUNITHNITATIAFAL UIHN
Ansdsziude e (HW17m) « NTINNNT ¥on15Anlng « Us251unssunis
HIIIULAZLINUTNNUS annan1sdnlng « nsunsyaiidwndied
q9LAT12% ansening o dszsmdniiiiusvis USem avnssunsna aada
« NFINNTVIANT V3BN 3399304 130 « NIINNTT U3EN T9rssBuina’d
WLUa 9170 « Uszsuusem Ja35 e

Education « B.B.A., Parsons College, U.S.A.

Training on Director Certification Program « Director Certification Program
(DCP) 2004

No. of Shares* « None

Working Experience  Independent Director & Chairman of the Audit
Committee, Phatra Insurance Plc. « Director, Thai Chamber of Commerce
« Chairman of the Labour and Labour Relations Committee, Board of Trade
of Thailand  Director of the Panich Songkrow Foundation, Thai Chamber
of Commerce « CEO, United Stevedoring Co., Ltd. « Executive Director,
Viravan Co., Ltd. « Director, Viravan International Co., Ltd. « Chairman,
Valavi Co., Ltd.



U1gUSS8I WIUWITD

Mr. Banyong Pongpanich

Independent Director, Chairman of the Nomination and Remuneration

g -
ulggAanNn AISNILUUTY
NssUNIS3as: Us:s1uNSSUNISassuIazMKUAAIBDUIIMU 1ANSSUNISHSIIADU NSSUN1SDAs: Us:s1UuNSSUNISHSIAADU 1A:NSSUNISASSKIIAzMKUAATIDUINU

Mr. Chusak Direkwattanachai
Independent Director, Chairman of the Audit Committee & Member of

Committee & Member of the Audit Committee Remuneration Committee the Nomination and Remuneration Committee

msinu « Uiggnln a1nuinisgsta anduliiauinisgsiasfund
PR

ANBINTTANVINENE

N1SDUSUKANGHMSNSSUNIS © wé’ﬂgm Director Accreditation Program

(DAP) 2548 « wangnsThe Role of Chairman (RCM) 2544

Fuougur « Taldl

Uszaunisninisiiiiu « NIINNITDETT NITHNIIATIAROY Laziaesu

NITNNTRIIRILASIRUAAIADUUNG UIEN ANIUILAUAY 900 (NA1T)

« 15251UNITNNIT VSEN AANNSNIANT 310A (NATU) » NITHAITUAZ

U325 IUAMLaYNTINMIATTMILATANTINAINBLLNY UTEN N9ENTEay

ALY A1NA (NW1TW) » NTTHANT USEN Alas1 T 91ia (M)

« N53HNS V3N n3dulneg S1ia (uwaw) « nssunisanndsnsanniiu

TuFauIn13Inaafuns aWaenatiumIneds « N370N1T UASNTINNTT

U3IM3 yafBusiiinngas « wenanaNiesEgeand PNaInItiun1Inds

Education « M.B.A., SASIN Graduate Institute of Business Administration
of Chulalongkorn University

Training on Director Certification Program e Director Accreditation
Program (DAP) 2005 « The Role of Chairman (RCM) 2001

No. of Shares* « None

Working Experience « Independent Director, Member of the Audit
Committee & Chairman of the Nomination and Remuneration Committee,
Phatra Insurance Plc. « Chairman, Phatra Securities Plc. « Director &
Chairman of the Nomination and Remuneration Committee, Don Muang
Tollway Plc. « Director, The Erawan Plc. « Director, Thai Airways
International Plc. « Director, Advisory Board, SASIN Graduate Institute of
Business Administration of Chulalongkorn University ¢ Director & Executive
Director, Mae Fah Luang Foundation e President, Economics Association,
Chulalongkorn University

a1anainmsidunssunisnsdIaou 1025ui 21 NUNTWUS 2555

Resigned from the Member of the Audit Committee on February 21, 2012
* Fmaududerandvadl nasen ussyasng Nysgianz

* No. of Shares include those owned by the spouse and the minor

s1931uds=91U 2554

misinu « Y3gynln MBA, Northern lllinois University Ussinaansgaiasna
mspusuw;‘inamsnssums . wé’ﬂqm Director Certification Program (DCP)
3Ufl 24 « nangas Chartered Director Class (CDC) u#l 1 « widngns
Director Accreditation Program (DAP) %é’ﬂ@m Audit Committee
Program (ACP) e ‘wﬁngm Finance for Non-Finance Director (FN)
Fwougu* « laid

Uszaunisninisiiiiu « NITHNITLAZNITHNITETTRILASINAUAAINDLLNT
V3N Ansdsziude 1Aa (uTu) « NITNMIUAENTINNITLING UTEN
fangilad A1ia (W) « NTINNT UIEN Rensiadiainaialstu e
o NITNAT VIEN wwmuasa ouiifisse 41ia « nssunInUsne USEn
NInmAn3alUsdng e « NTINNNT FNANSLFINADITUNIINANG
u3Enlng (I0D) « dazanu vamsdnlnesade « saedlszsu anigsnalne-
Faude « n3suns anvenaiuvedszinalng « gAnnmaunuena
nindaunetyguazmiiszrinelssmanans

Education « M.B.A., Northern lllinois University, U.S.A.

Training on Director Certification Program « Director Certification Program
(DCP), Class 24 « Chartered Director Class (CDC), Class 1 « Director
Accreditation Program (DAP) « Audit Committee Program (ACP) « Finance
for Non-Finance Director (FN)

No. of Shares* « None

Working Experience e Director & Member of the Nomination and
Remuneration Committee, Phatra Insurance Plc. « Director & Executive
Director, Loxley Plc. « Director, Loxley Seree Corporation Ltd. « Director,
General Engineering Co., Ltd.e Advisory Director, Green Natural Products
Co., Ltd.  Director, Thai Institute of Directors (IOD) e Chairman, Thai-
Russian Chamber of Commerce « Vice Chairman, Thai-Russian Business
Council « Director, Board of Trade of Thailand. Associate Judge, The
Central Intellectual Property and International Trade Court
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uN958S: WSSNUIBUT

NSSUN1SDASHIAzNSSUNISKSIIADU

Mr. Vachara Phanchet

Independent Director & Member of the Audit Committee

msiinut « d3ggien Manuimiagsiia aninedouldde nanaiu
UssnAansgaLsEn

msausuKkangmMsnssuns « Tall

Fiuouiu* « Tald . )
Jszaumsnimsyiinu « U925 unssunsia@udnd asansanigsianianuiade
wysin . U351uNITHg USHN GnSHa 1ad e « UsTHIUNIINANG
USHN dndna laade ana « dsesunssunis usEv wins sewadioad
WOUS eSIa 1A » USTIUNIIHANT L3N WaaAsn Aewutans din

« n539M5 U39 Bulasnan Twdeained Sudansg e (swimu)

« NIINANT USEN AnTUszAude 9190 (NW1TU) « NIINANT USHN LR
Fihwand nF ia (umau) « n3IHNTT VIEN Fenauals (ngunw) 1w
« NITUNNT USEN 25504108 ;o éLmuﬂ?iﬁﬁvL“nil

Education « D.B.A., Pacific Western University, U.S.A.

Training on Director Certification Program « None

No. of Shares* « None

Working Experience « Honorary Chairman, Asia Pacific Region Business
Council Organization « Chairman, Sittipol Sales Co., Ltd. « Chairman,
Sittipol Holding Co., Ltd. « Chairman, Metro Sales and Service Co., Ltd.
» Chairman, Estima Consulting Co., Ltd. « Director, Indorama Polyester
Industries Plc. « Director, Phatra Insurance Plc. ¢ Director, Major Cineplex
Group Plc. « Director, Saint Sonore (Bangkok) Co., Ltd. ¢ Director,
Wanmanee Co., Ltd. « Thai Trade Representative

IasunisnkiastaliiidunssunNIsKsIIaoU IMULIBUSSE] WIUWITD 1025uil 24
nuNIWus 2555

Had been appointed as the Member of the Audit Committee to replace
Mr.Banyong Pongpanich on February 24, 2012

ugdlAn JIAG:=3U

NSSUNISDAS: 1AsNSSUNISBISIAADU

Mr. Asoke Wongcha-um

Independent Director & Member of the Audit Committee

msAnu « USgiguen snaasegenand sIngiaeandidsn
Uasineanizaising

MsouUsUKANGMSNSSUMS o Laldl

Fuougu « Tald

Uszaumsnimsiiaiu « n3suns USEm Liladlng Sea aawen ada
(W) « NTINANT USEN ﬂé’ﬂw%wﬂi’@mﬁﬂamu LOELEN WA 4110

« Adininsrunaiianns vt WaslnedssAudle e . nssunisdan:
WAZNITHNITATIFDY UIHN ANIUIZAUAY 4100 (HAITW) » NITHNIT VTN
wadlnauniwaldun a1da « n9INNT USEM 10T 913 WweSialma i

« N354N15 V38N laiSa n3wla aia

Education « Ph.D. (Economics), University of Pittsburgh, U.S.A.

Training on Director Certification Program « None

No. of Shares* « None

Working Experience « Director, Muang Thai Real Estate Plc. « Director,
Asset Plus Fund Management Co., Ltd. « Advisor to the President,
Muang Thai Life Assurance Co., Ltd. « Independent Director & Member of
the Audit Committee, Phatra Insurance Plc. « Director, Muang Thai
Management Co., Ltd. « Director, HR Services Co., Ltd. « Director, Direct
Travel Co., Ltd.



ugAy 3 ad
nssuns

Mr. Kim Chee Yip
Director

msANu « Bachelor of Business (Actuarial Science), Nanyang Tecnological
University, Singapore ¢ Fellow of the Institute of Actuaries, UK
N1soUsSUKANGMsNssUNS o Lald

Fwouiu* « Tad

Uszaunisninisuiiu e imniiumi%ﬁ’mmimﬂa way Chief Actuary

139N 1iaglnaisziudin 119 « Deputy Director, Insurance

Management, Fortis Insurance International Asia « Regional Acturial
Manager, Allianz Insurance Manangement Asia Pacific « Consulting
Actuary, Tillinghast-Towers Perrin, Singapore e Acturial Consultant,

NMG Risk Managers and Actuaries, Singapore

Education « Bachelor of Business (Actuarial Science), Nanyang Tecnological
University, Singapore « Fellow of the Institute of Actuaries, UK

Training on Director Certification Program « None

No. of Shares* « None

Working Experience « Senior Executive Vice President & Chief Actuary,
Muang Thai Life Assurance Co., Ltd. « Deputy Director, Insurance
Management, Fortis Insurance International Asia « Regional Acturial
Manager, Allianz Insurance Manangement Asia Pacific « Consulting

Actuary, Tillinghast-Towers Perrin, Singapore « Acturial Consultant,

NMG Risk Managers and Actuaries, Singapore

IaSumisnsissaliidunssunis nmuulgiau o5u 1>a 1ba5ui 27 nsnn1AU 2554

Had been appointed as the Director to replace Mr. Jan Arend Wes on
July 27, 2011

* Swaududerandvandl nvsen uszyasngelnyssgaanz
* No. of Shares include those owned by the spouse and the minor

s1931uds=91U 2554

meusiwa F:=Unyryrlsau
nssuN1s

Mr. Songpol Chevapanyaroj
Director

ms#nu « USggnln a12103n1agsia (M) avninends Case
Western Reserve dszinaanigaiusm

MsausUKANgMsNssUNS » T

Fuougur « Taldl

Uszaumsninmisiianu « 599n336N13HIANS suIANINaNs e Aia
(HYT1) URSENIBNNTTHNTLIATANHFLIBIANT « NTTNNNT UTEN
nanninddanianasmu nanslng e « n3sun1s USEMAadenansing
e « Hiaanssumsidanis swienanansing e (unizw) « fuime
gIfana1anu swasnanslng 1ia (umaw) « erenisdhe de
NIAAANRANNUSANTNTEN sUNANsNaNTINng 3199 (Nwau)

Education « M.B.A. (Finance), Case Western Reserve University, U.S.A.
Training on Director Certification Program « None

No. of Shares* « None

Working Experience ¢ Executive Vice President & Member of the Risk
Management Committee, KASIKORNBANK Plc. « Director, KASIKORN
Asset Management Co., Ltd. « Director, KASIKORN Leasing

Co., Ltd. « First Senior Vice President, KASIKORNBANK Plc. « Capital
Markets Business Head, KASIKORNBANK Plc. First Vice President,
Head-Treasury Products Marketing Department, KASIKORNBANK Pic.

I6sunisnsissialkiidunssunis nmuuigdnsni wsssuziwme 1Jo5uin 24
nuNIWuUs 2555

Had been appointed as the Director to replace Mr. Pakorn Partanapat on
February 24, 2012
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The Executives / WUSK15S:0UJ]

usiwswiy a1

Jszsiunssunis
Mr. Photipong Lamsam
Chairman
Lo uuNORYT a151
NSSUMSKIANIS
Mrs. Kritaya Lamsam
President
C
wmeyni a1
soJUs=sunssuNs
Mr. Yutti Lamsam
| Vice Chairman
uudaWSSMU 4161
NSSUNISWIANIS . .
Mrs. Nualphan Lamsam weais: a10n
President NSSUNISUSKIS
4 Mr. Sara Lamsam
UIFINWSSU a1 Executive Director

UszS1UuAUzo1UdYNISUSKIS
Mrs. Sujitpan Lamsam
Director & Chairman of Executive Committee




wnedde Kiudszm
nUsnuinssuNIsInNIS
Mr. Vichai Hanprapa
Advisor to the President

wegisiy a1
nUSNUINSSUNMSKIANIS 8.
Mr. Poomchai Lamsam

Advisor to the President .
--------------------------------------- ugUszIasigv a1on
ndsnuinssuNIsInNs
Mr. Prasertsuk Lamsam

Advisor to the President

ueas lunvzpa
ﬁﬁnumssums@ﬁ'mms
Mr. Sutee Mokkhavesa
Advisor to the President

warnaAsing AAUS=N
MUSNuINSSUNISYIANTS
Gen. Akaradej Sasiprapha
Advisor to the President

uasHM volanhna
ndsnuinssuNIsHInNIS
Ms. Ravida Sosothikul
Advisor to the President

Wa.I.D. 93SIME gWSSLUINGD
AU3NUINSSUNMISIANS
Pol.Gen. Ajiravid Subarnbhesaj
Advisor to the President

usGu Srdnngrne Jruenus 11An
nUsnuinssuNIsIANTS
Punyariddhi Law Office Co., Ltd.
Advisor to the President

s1931uds=91U 2554
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udoeunsni Tuidu

. Mrs. Puntrika Baingern
ulgsuINS Usruzwssou C

Mr. Tanakorn Buranaphan

u133KINIUE Sumsdisad
Mrs. Jittakarn Chandraviroj

I. mgsuins Usuzwssad / sInssuNsKInnisonla

o < =8 = = 9 4 a s ° 1 . . . a o . a
ﬁ’]Liﬂﬂ’]iﬂﬂN’]ﬂimm'}(ﬂi ﬁ’ﬂ_l']iﬁﬁ']ﬁ(ﬂi AMNHNRIINYINYIINALKI NIWN1TaUIH Alois Alzheimer Scholarshlp PILUIEN Munich Re Ussineaasnit
u,a“mﬂam Mini MBA Q’]ﬂNﬂ']'JVlil']ﬂf;lﬁ'iﬁﬂﬂ'lﬁﬂ‘i N']Hﬂ'ﬁa‘uﬁﬂﬂaﬂa@]iﬂ'ﬁw@“u'm‘ii&lﬂ’]i‘i_ﬁiﬂ’ﬂ (DCP) 3‘1«W| 14 T’I’]ﬂﬁN']ﬂNE‘NLai&lﬁﬂ'ﬂ.l%ﬂ‘iﬁ&lﬂ'ﬁ
‘Uﬁ:W]vLYIiI LiN’ﬂ"NWuﬂU’LITH‘ﬂEd (?NLLWL] 2521

Mr. Tanakorn Buranaphan / Senior Executive Vice President

Graduated with a Bachelor Degree in Political Science from Ramkhamhaeng University; attended training sponsored by Alois Alzheimer Scholarship at
Munich Re,Germany, and completed Mini MBA from Thammasat University; also attended Director Certification Program (DCP) class 14" from the
Thai Institute of Directors. Joined the Company in 1978.

2. rirApmuei Jumsdlisad / sainssunisInnisanla

dusamsfned3uned a121808139982% an Boston University dssinea@n3aaiadng Wiun15auss Mini MBA annun3Ing ausssneans
“ﬂﬂﬂﬁ@]‘i Senior Executive Program 'ﬂl']ﬂﬁﬂ'llluﬂm‘ﬂ@]lli'ﬂ'l‘jﬁiﬂq ﬂﬂu“fli mema\m‘smxmmmaﬁ LS mumiauw'ﬂanammiwmmﬂﬁmmi
UIEN (DCP Iuﬂ 2549 T>l'lﬂﬁN'\ﬂNENLﬁ‘iNaﬂWU%ﬂ‘iiNﬂ?iUﬁﬂﬂiV]ﬂ Lﬁuﬂ‘ii&lﬂ'ﬁ VNI LNQGVLVISJLLNL%’-ILN%VI BHYIUALLIENY (?NLLW]J 2541

Mrs. Jittakarn Chandraviroj / Senior Executive Vice President

Graduated with a Bachelor Degree in Mass Communication from Boston University, U.S.A. Completed Mini M.B.A. from Thammasat University,
“Senior Executive Program” from Sasin-Graduate Institute of Business Administration of Chulalongkorn University, also attended Director Certification
Program (DCP) from the Thai Institute of Directors in 2006. A Director of Muang Thai Management Plc. Joined the Company in 1998.

3. uaJounsm Tuidu / saanssumisInmiso1Rla

dusan1sinelSyaned aenstd mnammﬂizﬁuﬂﬁwmé’ﬂ ﬂ%mmﬂwu‘%miﬁiﬁa F12INNINURAZNISUYT AN University of Wisconsin-
Madison ssineanizaissni mumiamu‘[memsasw “CEO #aa1@w” §u 2/2551 Imﬂamuuummmwmuusmamam TanAuanLH
Lasuaswwmmmmmsnuum angeannsInuviazinalng uaz aanavanning 183 1o 1o Fuvheuiuussmy doudtl 2550

Mrs. Puntrika Baingern / Senior Executive Vice President

Graduated with a Bachelor Degree in Accounting from Chulalongkorn University, Master of Business Administration in Finance & Accounting from
the University of Wisconsin-Madison U.S.A. Completed “Professional CEO” Batch 2 organized by NIDA, The Human Capacity Building Institute,
The Federation of Thai Industries (FTI), and MAI. Joined the Company in 2007.



urgsSsISA IWSIS

_ . Mr. Richard Ferré
uanygwssau Inolise 6. ..

Ms. Chupun Gowanit

(URREE RV Qli’]uuﬁu
Mrs. Chatabune Kupiumsin

=

welwus TOsuiuana
Mr. Niphon Niramansakul

ugman ars
Mr. Wasit Lamsam

u1JaNnUwIossu NAWIAY
Ms. Tippawan Pakpises
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4. usagwssiu InUBE / soInssuMsInNIsoRla

dusamsfinsniygned vinsgaiatiudie oshfendudy 1 a191uiwnisdu annsdsnansilng Yiganinudmagsia st

a0 Wagner College iszinaanizainini uazUiyanln Wamuimsenaainmdudiameigdssamaunand annuinsmineinsuywsd anaoniiu
Tudanauuimsenand (461) Wunisausn IMDP §u 13 amﬂuﬂﬁzf“fﬁmgﬁ’ﬁLLa:aWﬂaﬂﬂﬁzﬁuﬂﬁﬂmé’ﬂ, IT Strategy aligned with Business Strategy
21N IBM Training Center faga3n dssinaanszaisini 3uvinemuudemy aouall 2551

Ms. Chupun Gowanit / Senior Executive Vice President

Graduated with a Bachelor Degree in Business Administration (1% Class Honors) from College of Commerce, Master Degree in Business Administration
majoring in Financial Management from Wagner College, Master Degree in Public Administration majoring in Human Resource Management from

The National Institute of Development Administration. Completed Insurance Management Development Program (IMDP) class 13" organized by

the General Insurance Association and Chulalongkorn University, IT Strategy aligned with Business Strategy from IBM Training Center,

New York, U.S.A. Joined the Company in 2008.

5. UBEMMUNY AIJPVEU / SDINSSUNMISIIANTS

dufannsdnmiiynes augshanisdnen Resifiendudy 2 anuniinendeeiuaiunsilaa (dazaufias) Yiygilnnienisdine aan
Vocational Education a1n Mississippi State University ﬂszmﬁaﬂ%’gam‘%m NIUNITOUIN “ngﬂmmﬁ’um’ﬂm.. ““lﬁxﬂs“ﬂunﬂm” ‘NORHILLAY
ixLﬁﬂuﬂﬁﬁ’rﬁﬁm%’uLamwnﬂsu%agﬂ" aniiniauNatfulduns w.s.u. nannindy” “What the Board Should Expect from the Company
Secretary” I3NYNOUNUUIENY Gauel 2548

Mrs. Chatabune Kupiumsin / Executive Vice President

Graduated with a Bachelor Degree in Business Education (2"d Class Honors) from Srinakharinwirot University, Master Degree in Education
(Vocational Education), Mississippi State University, U.S.A. Attended Course “What the Board Should Expect from the Company Secretary”. Joined
the Company in 2005.

6. UGSTISA IWSIS / SDINSSUNISKHIANIS
d5an1sdnm Postgraduate Diploma in Personnel and Development from The Nottingham Trent University Southampton Institute WIUNITOLTH
Professional Management Foundation Programme a1n Institute of Personnel and Development 131y 1iUL3®Ny aouell 2551

Mr. Richard Ferre 7 Executive Vice President
Graduated with the Postgraduate Diploma in Personnel and Development from the Nottingham Trent University Southampton Institute.
Completed Professional Management Foundation Programme from the Institute of Personnel and Development. Joined the Company in 2008.

7. ungiwus dsuiuana / sINssUNISWInN1S
ﬁ’lLiQﬂ’]iﬁﬂw’lﬂimm’lm‘i mmm‘mum‘iﬁmaﬁ Q’IHN“A’]’JYIS_I’mEIﬁ‘ﬁNﬂ’Iami e mumsauw “Senior Executive Program” amuuumsn@ma:msﬁiﬂa
ﬂﬂw/li LL%\?’»!W’]R\‘]ﬂ?ZLLNW’]’WIEI’mSJ LiN‘YI’]\‘i’]uﬂ‘LI‘UiH‘YI% GNLL(?]‘IJ 2545

Mr. Niphon Niramansakul / Executive Vice President
Graduated with a Bachelor Degree in Business Administration (Finance) from Thammasat University and attended “Senior Executive Program”
from Sasin - Graduate Institute of Business Administration of Chulalongkorn University. Joined the Company in 2002.

8. UIFHAWISSU MAWIAY / SDINSSUNISHIANTS

duFansfinsnUiyanes ansesEgeand nanInadsnnd e Yiganin mﬂwﬁﬂmé’ymwmmam% W1UNNSALIH Basic Course in
General Insurance swn 9 37n SITC ﬂi'"mﬁmm‘ﬁamauﬂ mnamqmﬂswnuﬂmum mﬂamuuﬂs“nuﬂﬂim mumsaumwanammiﬂs“ﬂu
daadauaziiamanain 1.8.J. ﬂs"mﬁmﬁu u,avmnammsa@mimuﬂimmﬂ mnﬂmwﬁama PBHUALLIENY mu,mJ 2527

Ms. Tippawan Pakpises / Executive Vice President

Graduated with a Bachelor Degree in Economics from Ramkhamhaeng University, Master Degree from Kasetsart University. Completed

the 9" Basic course in General Insurance from SITC, Switzerland; an Advanced Course from Thailand Insurance Institute, a General Course in Fire
and Miscellaneous Insurance from 1.S.J., Japan; and the Managing Insurance Company Programme from General Group School, ltaly. Joined the
Company in 1984.

9. U191aKM a1d1 / soINSSUNISKIANS
dufan1sdnmiiyes a1I13eNIIHENENT ANINIAINITIM NGRS USyanInu3nisgana an Lehigh University dazindanizaisdni iiun1sauss
The Insurance Professional Program Fit for Management a1n SITC dszinaainimasuaud Suynauiuuieny aoudtl 2542

Mr. Wasit Lamsam / Executive Vice President
Graduated with a Bachelor Degree in Engineering from Chulalongkorn University and a Master Degree in Business Administration from Lehigh
University, U.S.A. Completed the Insurance Professional Program Fit for Management from SITC, Switzerland. Joined the Company in 1999.




ue35y SORNE.
Mr. Vichai Chaikitti
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uUusSmu FmMSeuu
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Mr. Thanodom Lokaphadhana v
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FIUATUT 1 Lusess 2555 /
Resigned from the Company on 1 April, 2012
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14 Mr. Sakda Picharanun
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Mr. Apithorn Amatyakul
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s Mr. Suthep Suviporn
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10. vosiunu Tamwrtoun / sa.mssumsmmms

mriamiﬂﬂmﬂimmﬂm AVIMTRUNNTFUIANT NNAINGNFFTINANEAT ﬂimmﬂ"n mmm‘iusm‘imuﬂ’nmamLl,a nstszinung
LLauﬁ’]"ll’]ﬂ’]‘iL\‘iuﬂ’]‘iaﬂ“quuauﬂ’]‘iﬁu’]ﬂ’li 210 University of Wisconsin-Madison ﬂiwmﬁamEame, Associate in Risk Management (ARM) ain
Insurance Institute of America ﬂi:mﬁaﬂ%’imﬁm, Associate of the Insurance Institute of New Zealand (AlINZ) ﬂﬁ:mﬁﬁﬁuauﬁ, Associate of the
Chartered Insurance Institute (ACII) ﬂizmﬁé'\mqw, Chartered Property Casualty Underwriter (CPCU) a1n American Institute for Property & Liability
Underwriters ﬂs“mﬁaﬁ%’ﬁam‘%m Fellow of the Insurance Institute of New Zealand (FIINZ) Uszinailafuaud, Fellow of the Chartered Insurance
Institute (FCII) ﬂi”mﬁa\‘mqw 13 Chartered Insurer VDY Chartered Insurance Institute ﬂi”mﬁmnq‘i& WIUN138UTH Advance Reinsurance an
Swiss Reinsurance Company dszineainmaiuaud Suvauiuseny @NLLmJ 2525

Mr. Thanodom Lokaphadhana / Executive Vice President

Graduated with a Bachelor Degree in Business Administration (Finance) from Thammasat University, Master of Business Administration, majoring

in Risk Management & Insurance and Finance, Investment & Banking from the University of Wisconsin-Madison, U.S.A., Associate in Risk
Management (ARM) from the Insurance Institute of America, U.S.A., Associate of the Insurance Institute of New Zealand (AlINZ), New Zealand,
Associate of the Chartered Insurance Institute (ACII), United Kingdom, Chartered Property Casualty Underwriter (CPCU) from the American Institute

for Property & Liability Underwriters, U.S.A., Fellow of the Insurance Institute of New Zealand (FIINZ), New Zealand, and Fellow of the Chartered
Insurance Institute (FCII), United Kingdom. He is a Chartered Insurer of the Chartered Insurance Institute, United Kingdom. Completed the training on
Advance Reinsurance from Swiss Reinsurance Company, Switzerland. Joined the Company in 1982.

11, medde Fonmb' / soInssUNISIANS

dusamsanwlsanes AMUTUINITFING ANUMINGIFETINAIUAG AIUNNTOUTHNANGAT Management Problem Solving and Decision Making
Program 21N Kepner- Tregoe Internatlonal Princeton, New Jersey, U.S.A. mumiaum‘ﬂanam “ﬁsnﬂammiu‘mwﬂ’ a’mﬂme’lmmﬁmamua n13
fyuminandsssanenand nangaanisdazduian uazasannunaaig amamwaumawaﬂmﬂﬂ Suvhemiun3tng Foued 2543

Mr. Vichai Chaikitti' / Executive Vice President

Graduated with a Bachelor Degree in Business Administration from Ramkhamhaeng University. Completed the training on Management Problem
Solvingand Decision Making Program from Kepner-Tregoe International, Princeton, New Jersey, U.S.A., Modern Real Estate Business

from Thammasat University, Appraisal and Inspection of Reconstruction from Housing Finance Association. Joined the Company in 2000.

"anananmaidunwine s asuasun 1 wmgs 2555 / Resigned from the Company on 1 April, 2012

12. u3U8sSHU FM3tud / sDINSSUNMSKIANIS
mmmiﬂﬂmﬂmmm WHeshtlonduduans Madmana anewidisamaniuaz ﬂ’l‘ii_ltll’ﬁ awnaansmum’mmaa mum‘iamwanam Professional
Development Course a1nu3#v IBM ‘ﬂanam Mini MBA dalaa BCG & Professors a1n Harvard Business School 13NV UAULSENY mm\ﬂ 2554

Mrs. Piyarat Dhitavat / Executive Vice President
Graduated with Bachelor Degree (2"d Class Honors) in Statistics from Chulalongkorn University. Completed the training on “Professional Development Course”
of IBM Professional Development Courses, Mini MBA Program organized by BCG and professors from Harvard Business School. Joined the Company in 2011.

13. uganiss awWIENa / SDINSSUNISWIANIS

) 3 =3 a a * % 4 - G a o = .

ANl 819133mEnd AMNIHIRINTUNAIING 108 r,m:ﬂﬁzgmv'ﬂﬂ &1211139a1@ a1n New Hamshire College Graduated School of

Business ﬂi:mﬁaw%’gmﬁm rhumsauww&’ngm Prudential Group Leadership Conferences, PRU Management 301, A Senior Management

Programme la# Center of Creative Leadership (CCL.), Customer Experiences Programme an uS#% witdwdaa dseiudia (Uszimnelng) i
. . . < I PR o A 1 1

(89121) ez Consumer Banking Regional Marketing Workshop Tng swansanauaIsaTiinesa 410a BHYuIULSENY aeudil 2554

Mr. Apithorn Amatyakul / Executive Vice President

Graduated with Bachalor Degree in Political Sciences from Chulalongkorn University and Master Degree in Marketing from New Hamshire College
Graguated School of Business, U.S.A. Completed the training on Prudential Group Leadership Conferences, PRU Management 301, A Senior
Management Programme by Center of Creative Leadership (CCL.), Customer Experiences Programme, Consumer Banking Regional Marketing
Workshop by Standard Chartered Bank. Joined the Company in 2011.

14. Mgfnan Wos1Uum / NZSDEJHSSUH'ISN'-!G]H'IS
ﬁ’]Li’Qﬂ’]iﬂﬂH’]ﬂiﬂJm?(ﬂi FVIFDA ANNHENINGNALFITHANEAS ENUNITAUTH Mini MBA aNNAIINGNREFTTHAIENT LiNVI’]\‘]’]HﬂUUi‘H‘VW (ﬂ\‘lLLGllJ 2528

Mr. Sakda Picharanun / First Senior Vice President
Graduated with a Bachelor Degree in Statistics from Thammasart University. Completed Mini MBA from Thammasat University. Joined the Company in 1985.

15. MYa@MW  @WS / BI8NSSUNISKHIANTS

o & a‘ = " = dv aa v ~ . . . . |9 a = a I

duamsdnend3gaes (\Neshflen Suay 2) Computer Science a1n Indiana State University dssinaawszaiani d3ganln Inenemans

wmmmmawnmmﬂIu‘[asraﬁaumﬁmaﬁ'm awnammnimummmaﬁ HIUNNTOUTN Mini MBA mﬂummmaaﬁiwmam LALPIIUNITAINY
7i S.G. WARBURG szineaings ausu Database World # Chicago Ussineansgowssni 13nvinemiuusEmy Foudl 2538

Mr. Suthep Suviporn / First Senior Vice President

Graduated with a Bachelor Degree in Computer Science (2"d Class Honors) from Indiana State University, U.S.A.; Master Degree in Information
Technology in Business from Chulalongkorn University. Completed Mini MBA course from Thammasat University. Attended Database World Seminar
in Chicago, U.S.A., and Investment Program at S.G. WARBERG, England. Joined the Company in 1995.
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1. u3glg as1mana/ Mrs. Sunee Varapaskul

frenssunaffdianis « fuimadhanatu « ssnuliyuazniadu
First Senior Vice President « Head of Finance Department « Accounting & Finance Group

2. UJAUMU ANKIAUFISSIU / Mrs. Chantana Karuehardsuwan

H1enTannsiaanis « Eéaﬁm‘sB'Jwﬂi:ﬁ’uﬁﬂw%fwﬁaml,a:mwN%uﬁm-'n;ﬁﬁaamﬁumiﬁu « gnaudsziudenaly
First Senior Vice President « Head of Property & Casualty Underwriting Department-Financial Institute Business « Non-Motor Underwriting Group

3. vnganvm #AunAl / Mr. Apichat Kuenkong
« §728n33un3EAAN13 « GUIMsheuImImMSWeINIYana « @1ENUnINgINIYAAA
First Senior Vice President « Head of Human Resource Management Department « HR Group

4. UJAS:WWSSU dUur / Ms. Rapeepun Anunt

Aanssunag@ianis « fuimsdiniaenyniuism AEULEIETNNTRIANT

« First Senior Vice President « Head of Company Secretary Office « Corporate Secretariat Group

5. 18ausde u1IdSIU / Mr. Suttichai Bangviwat

« §1anunsgdang - éu‘%miaﬁﬁfﬂmﬂ@ﬂﬁwamﬁuﬁﬂs;iaﬂ-ﬂéu@nuLLuaﬁLLaﬁ%’a%’ué o RIUIIHNNTVIYURZTEINIINITINHUNE
« First Senior Vice President « Head of Institutional Sales Retail Office « Sales and Distribution Group

6. u1en3n 198unnyley / Mr. Tawat Eampinyo

enTINMIFIANIT « fuimadheiudssiudosnoud « sonudfidnisgsfasnaud
irst Senior Vice President « Head of Motor Underwriting Department « Motor Group

o

o
U

o F

7. MBAUWIY dndeBlson | Mr. Sompong Apichaiyingyod

« drenssunsfdanis « fuinsdhauivisianisdadseiuds « aenudyduasnsdu

« First Senior Vice President « Head of Premium Management Department « Accounting & Finance Group

8. evIYdIME KWAIStULSAU / Mr. Charnwit Padungwatanaroj

« drenssunsfinnis « duinsdhsmegaiawanih-ndsautasmiansiirihedug « a89unNIIsLAzTaINe TN

« First Senior Vice President « Head of Broker Department-Multi Channels ¢ Sales and Distribution Group

9. yngunums 1[Helwyad / Mr. Bordin Chiaphaibool .

« 4ren3In3fAnnis « duinsdhauagaianse-nauNUTaIMIeNITIIMNEdug « MIENUNNIILLZTEININTIIHNY

« First Senior Vice President « Head of Direct Sales Department-Multi Channels ¢ Sales and Distribution Group

10. uIaUMmnsni ABAUIANR / Ms. Nipaporn Jongvisitsak

« dananssunafdanis « fuimsdhedulnadssiudonoud « sonudfiGnisgsfasnaud

« First Senior Vice President « Head of Motor Claim Department « Motor Group

s1931uds=91U 2554
T



028

Annual Report 2011

1. vaauAs BIaWh / Ms. Somsri Tangsifah
« feanssun1afannis « fuimisdiengrang « a1891wan15n1309ANs
« First Senior Vice President « Head of Legal Department « Corporate Secretariat Group
12. 19asde Tmsdmenans / Mr. Surachai Traiwittayanggoon
« anunsidanis . éu“imicﬂmﬁ@umN§®ﬁmﬁtmmﬂmma@§ﬂ§:ﬁuﬁﬂ
« First Senior Vice President « Head of Product Development and Actuarial Service Department
13. mennuN AQKIAUFIssu / Mr. Kritsada Karuehardsuwan
« N3 « Juimahouimsnuimunuuaztesnisivihg « menuuinisgniuszaiuayuwume
« First Vice President « Head of Agency & Channel Department « Sales Administration Support Group
14. N89S3088 UWFISstudIf / Mr. Tawatchai Nopsuwanwong ,
o fdens . E«;aﬁmaﬁhﬂﬂi:ﬁ’uﬁaw%fwéamm:mwN%uﬁm-ﬁjﬁamma:memﬁw « gnaeudsziudenaly
« First Vice President « Head of Property & Casualty Underwriting Department-Direct & Broker Business « Non-Motor Underwriting Group
I5. uadssan gvdaunds / Mrs. Suwanna Sukpluemtaworn
« fdens . %u%mis'hﬂﬂi:ﬁ’uﬁmﬁﬂmﬁﬂ « gnaudsziudenaly
« First Vice President « Head of Miscellaneous Underwriting Department « Non-Motor Underwriting Group
16. utigdoun s_‘_ﬂS‘iu‘ljJn.a1 I Mrs. Naichanok Rujirojanasakul’
o g1 . %u?mis'hﬂﬁaaﬁmﬁm o ENE9NULAUNTNNTRIANT
« First Vice President « Head of Corporate Communication Department « Corporate Secretariat Group
"aeanannisidunwings duuadui 1 wmgs 2555 / Resigned from the Company on April 1, 2012
17. 193sid y3aumlud / Mr. Warakit Muchalintamolee
« d8wasnns « fuinadhauinisnuauiuinignd « asusuEI U
« First Vice President « Head of Customer Service Department « Sales Support Group
18. u1ISMUN d3AGYNA / Mrs. Rattana Angsuchaikij
« §811108M17 o JUIMTE N URAMTZULOUEITTUNG aaunaluladiazansawne
« First Vice President « Head of IT Development Office « IT Group
19. ngwsdg 1B1d1 / Mr. Pornchai Lao
. é:‘iéwmﬂms . t}u%mis'haﬁqims o A1E91WAUITNTDIANT
« First Vice President « Head of Administration Department « Corporate Secretariat Group
20. wetnaA 1Waiw / Mr. Niwes Phuangphoo
. Eja“ﬂmﬂms . %’u%mse‘i’]f{ﬂmuu%miiwumiaummﬁamiu%mi
« First Vice President « Head of Management Information System Service Office



21. unglws3ag unidu / Mr. Priwan Thuppan
« g . %’u%miﬁwﬁﬂmaaaaumﬁlu
« First Vice President « Head of Internal Audit Office

22. ggwald answweuuna / Mr. Supoat Satirapipatkul

« fdwasns « uinsdninaulifnsasawne « ssownaluladuazansaume

« First Vice President « Head of IT Operation Office « IT Group

23. uegusmis uryailn / Mr. Yuthakarn Boonlapo

« f8en13 « UIMIIeBLLALEATITUA-NANULLIALEATITUA « ABUNIMBLAZTRIeNTI MY

« First Vice President « Head of Bancassurance Sales Department-Bancassurance « Sales and Distribution Group

24. @ISz IRIUNUSAS / Mr. Wachira Tengnaritsiri

« f8118n13 « JUIMIIEAAALASNAENSLUIALDATITUA-NINNULLIALDATITUR « SBNUNIMBUATTBINIINITINING

« First Vice President « Head of Bancassurance Marketing & Strategy Department-Bancassurance « Sales and Distribution Group
25. 1gyyanus 3230IASyav / Mr. Boonyarit Wongwaicharoensuk _

« fgdwsns « fuimsihsdulnadssiudsgifimauasgunin « ssnudulnadsziudenily

« First Vice President « Head of Personal Accident & Health Claims Department « Non-Motor Underwriting Group

26. MOWAN DddUAAIY |/ Mr. Pisit Onclai

« fawens « Uimsdieninsguduinisgndinielnadun « asausEiuIIg

« First Vice President « Head of Inbound Call Department « Sales Support Group

27. gs1s1 a1s1/ Mr. Tara Lamsam

« fwens « fuimsdeduaausomensziniivienans « aenuljifniiginaneud

« First Vice President « Head of Filing/Lost Car Department « Motor Group

28. ngansnus nryleyuwina / Mr. Jaturaphat Pinyomongkol .

« fwens « fuimsdedssiudoninddunazaniuia-ganadiunu « senulssiudenald

« First Vice President « Head of Property & Casualty Underwriting Department-Agency Business « Non-Motor Underwriting Group
29. melide Ikdadi@aadwu / Mr. Wudhichai luanglertvatana

« fenwens « fuimasdedssiudone « senudssiudonild

« First Vice President « Head of Reinsurance Department « Non-Motor Underwriting Group

30. ngwaan KaiSsu / Mr. Panlop hotriem

« §81128M13 « JUTNTIEIUHULATENSANANTDIANT « BIB9UYNEAMARTEIANTUATNAIUNTINA

« First Vice President « Head of Corporate Strategy & Planning Department « Corporate Strategy & Business Development Group

s1931uds=91U 2554
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31. une auuns UozwiAInol / Mr. Sommart Piyaphongdecha
« fawens « fuinsdvinnusinianalulad « asnwnaluladuszarsauna
« First Vice President « Head of IT Services Office « IT Group

32. ungdszalA Smuudi / Mr. Prasong Rattanamanee
« s « fuinsdninuinsianistiaieadou « asnuEnsgnduazadivayunuang
« First Vice President « Head of Complaint Management Office « Sales Administration Support Group

33. ungariswa sa1suins: / Mr. Chatapol Chalayondecha
. éa"mmmi . %’u%miéﬂﬁfﬂ?lﬂammmﬂm o PIURILEITHNIIUE
« First Vice President « Head of Sales Training Office « Sales Support Group

34. unguwanu ABIal / Mr. Nopkoon Gajaseni
« fdmrans « uansdrtinauuinislasemaszuunuanIaung
« First Vice President « Head of IT Project Management Office

35. uw:zl:ﬁﬁns‘i 2AUWSKHAI / Mr. Wuttisak Udompornpadung

« fdmasns « uimadheamu « Menudyiuasnaty

« First Vice President « Head of Investment Department « Accounting & Finance Group
36. U13a1dsSu Widwa / Ms. Wirin Puawimol

« {8enn3 « JuimashaWauminensyana « aeauningInIyaaa

« First Vice President « Head of Human Resource Development Department « HR Group

37. un@nMIINULE A$JIUEYAsssU / Ms. Nutthakant Jarungbenjatham
« fidmrans « uamsditinwaminazuiunis « sonulipduazniatiu
« First Vice President « Head of Process Development Office ¢ Accounting & Finance Group

38. nnggusun FIssruds=hud / Mr. Yuttana Suwanpradit

« fawens « fuimsdemiuuszdnainuITEnAua « a189uainIIesdng

« First Vice President « Head of Compliance and Corporate Governance Promotion Department « Corporate Secretariat Group
39. unstsws Imsiwinmdums / Mrs. Nidhipon Tritiptawin

« fgwaens « uinsdieinisnnudeasing « aseulyduaznitu

« First Vice President « Head of Risk Management Department « Accounting & Finance Group

40. uhgassiasry Usziasiam / Mr. Sansern Prasertsud

« fdmrans « fuamadhanaungsiia « asnugnsmaniasAnsuasianngana

« First Vice President « Head of Business Development Department « Corporate Strategy & Business Development Group
41. vuanaws 157UEdIUNa / Ms. Suporn Raopitiwongkul

WEnT « fuinsihelind « senudyTuasnst

irst Vice President « Head of Accounting Department « Accounting & Finance Group
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42. ng>ans 91figsssuna / Mr. Visit Asaitrumkul
. Nmmﬂmi . N"mmmmﬂhmwﬁﬁﬂqmwm ﬂamm"ﬂmmamiammﬂawj o ANNIUNITVILUALTDININITINHUNE
. F|rst Vice PreS|dent e Principal of Broker Department-Multi Channels « Sales and Distribution Group

43. uasIu AnzAne / Ms. Rajana Sitachitt
+ {61807 « FwgnIEheIneningINTYAaa « AENUNINEINTLANS
« First Vice President « Principal of Human Resource Management Department « HR Group

44. unJaU3n 3Masddu / Ms. Paveena Vipaschiwin

« fdwasns « frungmsihodssiudadie « aeoudsziudenild

« First Vice President e Principal of Reinsurance Department « Non-Motor Underwriting Group
45. UIAASYT AUAUWUS' / Ms. Sirinuch Limsamphan'

« {18013 « FnymahaWauInIweINIyans « B8UNINgINTYAAA

« First Vice President « Principal of Human Resource Development Department « HR Group

"arvananmsiuwiineru auaiun 1 e 2555 / Resigned from the Company on April 1, 2012

46. MYIAUS a1d / Mr. Vasit Lamsam
« fgdwens « fEwngmadhsaivayunudulnadssiudosooud « ssnuljidnisgaiasnaud
« First Vice President « Moter Group e Principal of Motor Claim Support Development « Motor Group

47. wennum mnsm/Mr Kritsada Tangcharoen
. Nmmzmﬁ . wmmmmswwmtlﬁsﬂam\i nammﬁawwmiawmaauq AL IUNITVIYLAZTDINIINITINAUNY
. Flrst Vice Pre3|dent e Principal of Dlrect Sales Department-Multi Channels « Sales and Distribution Group

48. u1yadva auaassmnad I Ms. Wimol L|msuwan5|lp
. Na’mmmi wmmzumsmﬂmﬂﬁsﬂam\i namwumaqm\‘imiﬂ’mmﬂauq FIEIIUNTVIYRASTBINIINITINHUNY
. Flrst Vice PreS|dent e Principal of Dlrect Sales Department-Multi Channels « Sales and Distribution Group

49. Iinuws IVJI3Sty / Mrs. Taksaporn Kengcharoen

« ddwasnns « rungnisdhanisdu « asnuliyduaznstu

« First Vice President « Principal of Finance Department « Accounting & Finance Group

50. u1sSolins Hauwuri / Mrs. Rachaneekorn Meesommont

. Ejémwmi . %’ﬁ“’m’lmvﬂ’]iﬁ&lLa‘u’]kl;ﬂ’ﬁ%‘i.l%%’]‘i « MYPULRVITN1TDIANT

« First Vice President « Principal of Company Secretary Office « Corporate Secretariat Group

51. ungquwa dm=gumsna / Mr. Jumphol Vatasunthonkul
. Nmmﬂnﬁ . N"mmmmiNmmﬂﬁiﬂﬂmtmu ﬂamm“ﬁawwmimwmaauﬂ AE9IUNITVIIRASTOINIINITINAUNL
. FII’S'[ Vice Pre3|dent e Principal of Agents Department-Multi Channels ¢ Sales and Distribution Group

52. N8oE1INs NAdUUAL / Mr. Chayangkura Kaewbandit
+ {61073 « FwgnsrheiaunIneINsyans « aUNINgINIYAfA
« First Vice President « Principal of Human Resource Development Department « HR Group
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Muang Thai Insurance Public Company Limited has improved and developed in various aspects with the objective to improve the
efficiency of the organization and the competitiveness to create the highest satisfaction to the customers and various distribution
channels of the Company. The important proceedings in 2011 were:



1. MsWruu1IszuuusKisJwuauKin (Front-End)
Lwasmsumiﬂgmmumm”uuaauvl,aul,l,a”ﬂiuﬂsﬂmum
Uszanuiufld (User Interface: Ul) l#inasansldau e
1wna\1°m\1msammym\16] lnsanIsTaInNemILNG uazs

Gmem‘tmmmmmﬂgmmuua“su ﬁ\‘l"ﬂﬂNﬁN’]%i““LﬁJ
aauvLﬂ“lﬁ,@aﬂ’lﬂﬂﬂiuﬁ‘ﬂﬁﬂ’lwLLﬂwi’JﬂLi’JN’lﬂﬂ\‘l‘UH

2. msUSuusiTiuvayaanai (Data Cleansing)
Lwaﬂiuﬂi\mmmwma\wauaaﬂm‘nuaﬂ’lmwuu’lﬂummaumm
mLﬂuﬁaaﬂwumummmmamia‘nq Data Warehouse @
auyjim ARaAaUNIIWLY Business Intelligence (Bl) ‘m:
snsnsnhsnlfativauunuiunisiiensadiiunieaia
LLawﬂ’J’m@lE]\‘iﬂ’]i“(lLW]ﬂ(ﬂ’NﬂWUENaﬂﬂ’]vl.@ail’lx‘iﬁiﬂiwa‘ﬂﬁﬂ’lw
ema.,,mvl,ﬂamimmsanmauwuﬁ (Customer Relation
Management: CRM) amﬂuﬂiwawﬁwa

I. Front-End System Development

to support the online operation system and improve the User
Interface: Ul to be easy to use for the various distribution
channels, especially the agent channel and to have the
effectiveness and fastness in operations and data submissions
through the online system for the front-end users.

2. Improvement on Customer Database
(Data Cleansing)

to improve the quality of the customer database in the
system to be complete since this is the important basic
factor to build the complete Data Warehouse and to develop
the Business Intelligence (Bl) to use as the supports for the
market analysis and the diversified needs of customers
effectively, which will lead to the effectiveness of the
Customer Relation Management: CRM.

3. msUsuUSJms'(uusmsva.muausmsanmm.ﬂusnwu

Imlvl,mLiamﬁmmﬂNw\‘i‘walwaaanmﬁmmﬂﬁmmi e
VL@mmu@mmaLwaﬂiuﬂiqﬂmmwhmﬁuma AN
s lunsldusang iau”lﬂmmiwmuﬂﬂiLmiuawsu
Fongdayalunisnaudiaiugndn el FansnsuanIng
%’asdaﬁgﬂ&'m ATOLARH wazldanudng sauteannazaIn
s lunsiiusnsvasnwiinew

4. JSuusanszuoumsantuiiumsiuainns
I@mmmﬂi‘“amLwaa@"uu@aumimmu\‘nuﬂmmammw
ai’]\ﬁﬂ’l’lﬂﬁaﬂﬂaE]ﬂl%ﬂ’]i“ﬂ']\‘i’]%i'lﬂﬂ‘lﬂ%ﬂ']ﬂ“ﬂ% LWE]“H’J?;IE‘]@
@%ﬂ%LLﬂ“’ﬂ’TiﬁﬂJL‘L]@”I‘ﬂﬂ\‘if‘l'ﬁ@?L‘H‘H\‘]']‘Ha i’JN‘YN'Q““’Ij'JEJa\‘]Na
1'ﬁﬂ’]iﬂiﬂ’133~lﬂ‘§wﬁ1’]ﬁ.ﬂ’]‘w qeMIN LLﬂ“'i’J(ﬂLi?N’]ﬂﬂﬂ‘ﬂu

5. Wruuifingmiwvalunainsiuustudg
Tngnnsa3sanssausnan (Core Competency) lufiansi
FOAAAINUANRUNLAZAANIINTIL AU 99ANT TN
lufemsihwadiagaannisarnaenurniusaswinauda
29Ans (Employee Engagement) Nﬂmﬁu"uaumwaﬁiuﬂia
mimmiammsmwmmqmﬂuamm Immi’lmmwan
faldninauluasdnsidanuisnalalunisvineu dlanalu
AR IIAWEY wasdanusnlun1sviausiniuasdng
ﬁg\iﬁlﬁaaﬁfuaﬁéumﬂﬁzylﬁu‘[mmqsﬁaaﬂwé’ﬁﬁu

6. msvergmsiKusnIsvaiguausnisanm
(Customer Service Center: CSC)
Iﬂﬂvl,é\'mmﬂﬂuﬁu%mﬁgﬂﬁwLﬁmluﬁ’wﬁfﬂ@h\m an 6 aanday
“ \ L .

fa awwaﬁaummmw R1VYDYLVUIINE FN1VEDY
FNAUAT ﬁqﬁlqﬂ@ﬂuﬂiﬁiﬁii&liq"ﬁ ﬁ"l?ﬂﬂaﬂﬁi"l‘iﬂgiﬁﬂu LN
mmﬂaﬂaizm Lwammﬂmwa”mﬂl%Lmanﬂﬂuﬂumﬂ
@Y]\'is] 1umi@m<ﬂam.|m1:m%
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3. Improvement on the Service of the Call Center

by starting to measure the customers’ satisfaction after the

service by determining the indicators to improve the calls

quality, the service speed, and the program development for

querying data to answer customers’ questions in order to be able

to show the accurate data that is easy to use and cover the questions
together with the fastness of the service of the employees.

4. Internal Operational Process Improvement

by the objectives to reduce the duplicate operational

processes and to create the compatibility in working together

in order to reduce the cost and the waste of operations, resulting
in the service with effectiveness, convenience, and fastness.

5. Improvement on Potential of Manpower in
the Company

by creating the Core Competency in the directions that are in
line with the corporate value and operational directions and
bringing the results of the Employee Engagement Survey to
use as the information to improve the Human Resource
Management with the major target to have the employees to
be satisfied with work, to have self-improvement opportunity,
and to love to work with the Company in order to support the
sustainable growth of the business.

6. Expansion on the service of the Customer
Service Center

by expanding the CSC in different provinces for 6 more
sub-branches located in Samutsongkhram, Chiang Rai,
Sakonnakhorn, Nakhornsithammarat, Suratthani, and
Saraburi to provide convenience to customers in various
regions in contacting the Company.



7. msidimalulagiasulunisikusmsaulkuds=nung
snguni

é’aﬂmﬂﬁwﬁmmﬁﬁaaﬁmaau@ﬂ%mémﬁauaﬂﬁﬁ'ﬂ

(GPS) eSafinsi u,auaﬂmmmﬁ[u‘laﬂmoq g
mmawmfﬂmLammﬂmiaamvl,ﬂm%mﬂmmmﬁmw

90152 memmmwumwa@mmmmnuaummmmmﬁ
Fanfasendulnalvifugndnlanud I@manmlmuﬂum@
NIONTIUAZLDLARILAULDY TINDIEINITOUNBNAITAING?
loefiunstansalaviu

8. msUSunwunagus na:zusudsinszudounisMiiu
vainuus: nunusnuurﬂuuds*ausmwmnwvu
paludmnswannuunssiususoeudlns msdiulgediu
anNTIAE? wazdszansawlunslduinng wasulaunadiu
msfudsyiudusasudiieaiisanalisoulunisudedu
tanelfiAinnsWamndnannwlunseiiiiueuathedaiios

9. mswruuinannounUs=nunaiKi
ManauraadmunnsUseiudslnadlusevll 2554 158Ny
umiwwmwammmﬂi“num wazaanaungnAtdmIL
18 wanAo Gil

1. dsenudzaifmaduyaaa “Central Smart P.A.”
Lmuﬂi“ﬂumammmmummmemmm LAZATOUATY
ﬂiﬁﬂmmumaomamaummsl,amn@ NWNANIWAIT
TGN gudsdia wh wazaneen A1INBINEIUIA TN
Nwmmmﬁsjvl,mwmummﬁuwﬂmhbawmma LAzIU
AALBLNLAEN TS TIN mawwwamwmaiaumww
IasansenuninusasnIe viiasasatineline uas
SuraizsngldnsTuniey nsdliiagifvwasaslagans
STUNTAUSTTITOUS mammwaﬂmqﬂs“mﬁ AN1INETE
mﬂﬂimunﬂ@mLLumwmau wazsedl

2. deziudsgiAmasuyaaa “Central Kids P.A"
Lmuﬂi“ﬂumammmmemmm mmm@ﬂ"numq
Tadvin 15 U 1%?131mmia\immﬁmmmuaﬂm@
NWWAN DN giiedle Wi uazaann MaTuieldes
a a > a U

maweeanides Busaeseiu (nadhiuflelu
1uIiﬁwm1u1aa1ﬂaumLﬁ@) WAZANSNEINENLIRAN
aiiAme wiansuiing P.A. Medical Card \al¥anaen

sﬂmwmmaﬂu‘[‘s\awmmalumgzgﬂmvlmawﬁmu
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7. Implementation of add-on Technology for the
Motor Claim Service

by providing the motor surveyors the GPS, mobile printers,

and technologies for their convenience and the fast speed to
reach the scene. The surveyors can print the documents

with details of accidents and claims to customers right

away, so the customers do not have to fill in the details
themselves. In addition, the customers can bring the

documents to use for the car repair process right away.

8. Strategy Adjustment and Work Process
Improvement for the more Effectiveness of
the Motor Insurance Business

for the new motor insurance plan development, the speed
improvement, the service effectiveness, and the motor
underwriting policy to create the competitiveness to provide

the operational potential improvement continuously.

9. New Product Development
The new product development for the year 2011, the Company
has developed and launched total 18 products as follows:

1. Personal Accident Insurance “Central Smart P.A.”
The individual and family Personal Accident Insurance
plan that covers the death, total permanent disability,
loss of hands, feet, and eyesight, medical expense
including the daily income benefit in case of in-patient
customer at hospital, the special benefit in case of
death or total permanent disability while riding public
transportation, while staying abroad, and the special
daily income benefit in case of accident while riding
public transportation or while abroad. The premium can
be paid by monthly or yearly basis.

2. Personal Accident Insurance “Central Kids P.A.”
The individual Personal Accident Insurance plan for
kids age not more than 15 years old that provides the
standard coverage for death, permanent disability, loss
of hands, feet, and eyesight, hearing, and speech, daily
income benefit (in case of IPD caused by accidents)
and medical expense by accidents, including the P.A.
Medical Card to exercise the right for medical expense
with the participating hospitals without having to make
advance payment.



3. usziusuglimgduyana “Central P.A. MAX”
Lmuﬂsmu.ﬂﬂaummmu;ummmm wazAsaLATY T
mmﬂummmamqummﬂawm NWNANIWAT
s gidsiie Wi wazanaa e IweILIRaIN
aiAve Nuzaaneiu angliawe uazdasem
(ngUfmauaziauag) Smewwmmma@maw
65 T wiansuiins P.A. Medical Card LwalﬁaWﬁﬂﬂ
Sneenuranulssnenuatudygyilasldfosiistu

4. UszAufudaSiaes “Central Pet Lovers”
Iwﬂmmummammm (@ un2) AuaTaenIldsTin
mmnammmmvmsmuﬂm ANSNHINENLIRANN
CHEREEE muﬂm mwm‘uwﬂmammmmuaﬂamum
mmnammm ﬂﬂl”ﬁﬂ’lﬂluﬂ’ﬁI‘NHM’l nsdszne
Lwammmmmmmmmﬂ ﬂ’]ﬂ(ﬂlﬂ‘ﬁ%ﬂaﬂﬂ%[‘iﬂ
Tudndiags USnsNThemadadans uazanils
Tulasdw (nstidnsiaoedelulnsdnenlaitin 30 Yurau
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3. Personal Accident Insurance “Central P.A. MAX”
Personal Accident Insurance for the individual and the
family with the cover for loss of life, total permanent
disability, loss of hand, foot and sight, medical
expenses from accident, daily compensation from
accident and cremation expenses (from accident and
sickness), which provides the cover up to 65 years
old, together with P.A. Medical Card to exercise the
right for medical expense with the participating
hospitals without having to make advance payment.

4. Pet Insurance “Central Pet Lovers”

Cover the pet (cat, dog) for the customers for loss of life
from both accident and sickness, medical expense from
accident and sickness, liability to the third party arising
form the pet, advertising cost to find the lost pet, cost of
vaccination in the pet, pet care assistance services, and
the microchip embedded expenses (in case the pet has
the microchip embedded not more than 30 days before
effecting insurance).

5. Golfer’s Indemnity Insurance “Central Smart Golf”
Cover the golfer whilst playing or practicing golf in the
golf course or driving range as follows:

1. Third party liability for both bodily injury and
property damage;

2. Loss of life, total permanent disability, temporary
disability/week, loss of hand, foot or sight and

medical expense;

3. Golf equipments (golf club, golf bag, golf cart,
clothes bag, raincoat, waterproof bag to cover the

golf bag, golf shoes, and golf umbrella);

4. Burglary, robbery, gang-robbery or fire damage to
personal belongings kept in the golf course

(computer, cell phone, glasses, sun glasses);

5. The cost to rent the golf equipments (golf club,
golf bag, golf shoes and golf umbrella) from

accident or burglary, robbery, gang-robbery whilst
playing golf in the golf course or whilst travel back
and forth between the residence of the Insured and
the golf course or from the delay during the
transportation to play golf from the error of the carrier;
6. Golf course’s membership fee arising from bodily
or sickness to the extent that cannot play golf for

at least 60 consecutive days;

7. Application fee to participate in the golf tournament
for individual in case of bodily or sickness to the extent
that cannot travel to participate in the golf tournament;
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8. Special prize for “Hole-In-One” in respect of the
official competition at the standard golf course
and the general practice.

6. Watch Insurance “Central Smart Collector”

Cover physical loss or damage of the insured wrist
watch which occurs in Thailand as follows:

1. While wearing or bringing along every place;

2. While keeping in various houses/buildings only in
the locked safe, strongroom, cabinet/drawer;

3. While keeping in the hotel in the central safe or in
the locked safe in the room without having

anybody to look after.

7. Personal Accident Insurance “Enjoy Benefit” (Telesales)
Personal Accident Insurance Plan for both individual
and family which covers loss of life, total permanent
disability, loss of hand, foot and sight, medical
expense, including daily compensation in case of being
admitted as the in-patient in the hospital and the
special compensation in case of loss of life, loss of
hand, foot and sight, total permanent disability on the
public holidays and weekends and to increase the
special sum insured by one time for the second year in
case of loss of life, total permanent disability, loss of
hand, foot and sight from general accident and on
public holidays and weekends. The premium can be
paid by monthly or yearly basis.

8. Personal Accident Insurance “P.A. Group Package:

Worksite”

Group Personal Accident Insurance Plan which covers
loss of life, total permanent disability, loss of hand, foot
and sight, including monthly income compensation (in
case of loss of life from accident) up to 6 months and
special compensation in case of loss of life, total
permanent disability, loss of hand, foot and sight from
public accident.

9. Dread Disease Insurance “Cl-4 Group (Critical lliness)”
Dread Disease Insurance Plan which provides the
coverage with the compensation on the lump sum

basis if the insured has been diagnosed for the first

time to be one of the following dread diseases:

1. Invasive Cancers which do not include the skin cancer;
2. Kidney Failure which requires to clean the kidney
regularly;

3. Myocardial Infarction/Heart Attack;

4. Stroke.
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10. Dread Disease Insurance “Cl-4 Individual (Critical lliness)
Dread Disease Insurance Plan which provides the
coverage with the compensation on the lump sum

basis if the insured has been diagnosed for the first
time to be one of the following dread diseases:

1. Invasive Cancers which do not include the skin cancer;
2. Kidney Failure which requires to clean the kidney
regularly;

3. Myocardial Infarction/Heart Attack;

4. Stroke.

11. Personal Accident Insurance “P.A. Group for Loan
Pensioner”

Individual Personal Accident Insurance for the
Government Pension Fund loan customers that covers the
loss of life and total permanent disability by accident.

12. Personal Accident Insurance for the “K-Max Family”
Debit Card Holder

Personal Accident Insurance Policy specifically for
K-Max Family Cardholders of KBANK which covers

loss of life, total permanent disability, loss of hand, foot
and sight for Baht 100,000, Baht 5,0a0 per accident
with the special condition of not paying the medical
expense in advance when the customers show the
K-Max Family Card to the participating hospitals.

13. Personal Accident Insurance “Accident Protect Plus
for Foreigner”

Personal Accident Insurance for foreigners that covers
up to Baht 3 million in case of loss of life or total
permanent disability from accident while traveling in
the public vehicle(s) worldwide, medical expenses up
to Baht 50,000/accident and daily compensation (in
case of being admitted as the in-patient in the hospital)
up to Baht 1,000 per day for 365 days. Cover for
general accident including terrorism with the valued
premium starting from Baht 2,500 per year, together
with P.A. Medical Card to exercise the right for medical
expense with the participating hospitals without having
to make advance payment.
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14. Insurance Plan for income compensation during the
admission in the hospital for the Thai Khem Kaeng
Taxi Financing Project

Insurance for daily compensation of Baht 500 per day
in case of in-patient in the hospital from accident and
sickness, maximum compensation of 30 days for the
Thai Khem Kaeng Taxi Financing Project for the
ordinary type and the takaful type.

15. Personal Accident Insurance “P.A. for the GPF’s members”
Individual Personal Accident Insurance for the

Government Pension Fund’'s members with the cover

for loss of life, loss of hand, foot and sight or total

permanent disability, medical expenses, cremation

expenses from accident and sickness, and special
compensation in case of loss of life or total permanent
disability from traveling in the public vehicles.

16. Personal Accident Insurance “P.A. for BAAC”
Individual Personal Accident Insurance for the
customers of BAAC with 4 plans to select for the cover
in case of loss of life, loss of hand, foot and sight or
total permanent disability, loss of hearing and speech,
medical expenses from accident and cremation
expense from accident and sickness.

17. Personal Accident Insurance “P.A. 399”

Individual Personal Accident Insurance Plan on the
economy price which covers loss of life, total
permanent disability, loss of hand, foot and sight up to
Baht 100,000 with the medical expense of Baht 5,000
per accident for the premium of Baht 399 per year only.

18. Personal Accident and Health Insurance Policy on
Specific Diseases “Smile Insurance (P.A. TQM)”
Personal Accident and Health Insurance Plan on
Specific Diseases for the age 21-55 years old on the
individual type. There are 3 plans to be selected to
cover the loss of life, dismemberment, loss of sight or
total permanent disability, medical expense from
accident, medical expenses for the patient for both
IPD and OPD by the sickness of specific diseases and
emergency medical assistance service during the
travel in Thailand on the 24 hours basis. (The covered
diseases are food poisoning, Pneumonia, Influenza/
2009 Flu, bladder infection and inflammation, and
appendicitis.
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Muang Thai Insurance Public Company Limited is the leading Non-Life insurance
proprietary in Thailand. During all the operational period, the Company emphasizes
on the corporate governance managing policy by importantly exercising the principles
of honesty, transparency, service and returns to the society. As a result, the Company
gains the trustworthiness from the customers, partners, and people in general making
the company the reliable Non-Life insurance brand in the mind of customers from the
rankings of the BrandAge magazine.

With the awareness of responsibility and returns to the society as the main mission of
the Company of being the leader in the Non-Life insurance business that values the
activities for the society and employee under the idea of “Muang Thai Muang Smile
365 Days for our King: to share and care of Thai society, to return happiness to Thai
people, and to create smiles to Thai people, so they can fully smile for our King for all
365 days.” This is considered as another mission that Muang Thai Insurance staffs
have been working together continuously in the year of 2011, in order to honor His
Majesty the King on his 84-year-old birthday celebration and appreciate the kindness
of His Majesty the King to all class of Thai people. The activities can be classified into
three groups as follows:

e Family and Youth Activities ® Sports Activities
® Handicapped Activities ® Muang Thai Volunteers
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Family and Youth Activities

Muang Thai Insurance Public Company Limited values and cares about activities related
to children, youths, and families which are considered as the important root of Thai
society because the strength of the society needs to begin with the small unit called
Family Institution. Especially, if the children and youths who are the future of the country
have the good support and development, they will grow up to be adults with quality and
will be an important power to create prosperity and stability to the nation in the future.

® “Thai Youth participating in the Environmental Conservation” educational tour
project by the Company and The Thai Chamber of Commerce’s Natural Resources
and Environment Committee in conjunction with the Industrial Estate Authority of
Thailand and the Foundation for the Conservation and Rehabilitation of Coral Reefs

and Beaches is one of the projects that receive continuous support from the
Company for six years by providing the Group Personal Accident Coverage
covering the whole trip the youths participated at the total sum-insured of more
than Baht 10 million.

® Providing fire insurance coverage for the Foundation of Slum for Child Care under the
Her Royal Highness Princess Galyani Vadhana Krom Luang Naradhiwas Rajanagarindra
continuously for two years at the sum-insured of more than Baht 16 million

® Sponsoring the Dayspring Children’s Home (the orphanage) at Tambon Hua Hin, Amphoe
Hua Hin, Prachuapkhirikhan province since we always believe that the smiles of all Thai
children is an important power to the nation in the future. To implant the children to

know about giving and sharing in stead of being only the receivers will drive these

children to give good things to others and the society in the future when they grow up.
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Sports Activities

Muang Thai Insurance Public Company Limited has been the sponsor of the Football
Association of Thailand under the Royal Patronage for the Thai National Women
Football Team for the team preparation and participation in international competition
for more than all the past 3 years. At the same time, the Company also emphasizes
on the important policy to promote and develop the Thai women football to be
recognized locally and internationally in the international competitions in the whole
year of 2011, for example:

® Pre-Olympic Games 2012, Asian Zone, Qualifier (First round) at Taiwan
® Pre-Olympic Games 2012, Asian Zone, Qualifier (Second round) at Jordan

® Pre-Olympic Games 2012, Asian Zone, Qualifier (Third round) at The People’s
Republic of China

® AFF Woman Championship 2011 at The Lao People’s Democratic Republic

Currently, The Thai National Women Football Team under the leadership of “Mrs.
Nualphan Lamsam,” the President of Muang Thai Insurance Public Company Limited :
“The Team Manager of the Thai National Women Football Team” has been excellently
performed in the past tournaments resulting in the latest ranking of the Thai National
Women Football Team by the International Federation of Association Football (FIFA) to

no. 1 of ASEAN region, no. 6 of Asia, and ready to step up to no. 28 of the world
elegantly and proudly after winning the latest AFF Women’s Championship 2011.
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Handicapped Activities

Muang Thai Insurance Public Company Limited is the Company that has continuously
emphasized and participated in helping and supporting the handicapped under the
concept “To provide the opportunity for the handicapped is similar to giving them the
new life,” resulting in the acceptance of the Company as the corporate focusing on
working for the handicapped continuously. The high level executives have been
accepted for the role of working for the handicapped. All activities the Company has
focused on has the important objective in providing opportunity to the handicapped as
Thai brothers and sisters, so they can develop the potential and become beneficial to
themselves and the society properly, for example:

® Sponsoring the Ministry of Social Development and Human Security in providing
wheelchairs for the handicapped

® Sponsoring the Art by Heart project “7 Thai Handicapped Sent Their Wills
Through 84 Paintings, Do Good for Our King”

® Sponsoring the Thailand’s Office for Empowerment and Rehabilitation of
Persons with Disability in buying walkers and wheelchairs.

® Sponsoring The Asia-Pacific Wataboshi Music Festival
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Muang Thai Volunteers

The Giving by Heart project under the concept of “Muang Thai Muang Smile 365 Days
for our King” is the project to give the opportunity to the employees of Muang Thai
Insurance to participate in creating good and beneficial activities to provide good
things back to the society to implant public mind in helping and sharing for the public
through various activities everyone has created together.

® The Giving by Heart 1: “Muang Thai Volunteers Sharing... to Thai people at
Amphoe Kantharalak, Sisaket province” which Muang Thai Volunteers helped
Thai people affected by the unrests along Thai and Cambodian boarders at
Sisaket province.

® The Giving by Heart 2: “Next Step on Environmental Conservation Mind 2011”
Project to support undergraduate students of Environmental Science Program,
Faculty of Science, Chulalongkorn University in planting the Mangrove sprouts at
the Khao Sam Roi Yot National Park, Prachuapkhirikhan province.

® The Giving by Heart 3: “Brothers/sisters for brothers/sisters from insurance
friends” Project, year 8" (2011), to join the Insurance medias in bringing
happiness to the children by giving cloth bags and coloring book sets to share
imagination to the children in Phetchaburi province.

® The Giving by Heart 4: “Merits savings with Peace of Mind, giving scholarship to
= P e Lo
i, & ;.%9 T e novices in rural areas” Project to contribute money to build the school buildings

B icatlasesineaf

of Sasanathayat College, Amphoe Dansai, Loei province through the Rama 9
Temple coordination center.

® The Giving by Heart 5: “Let's Do Good” Project in which Muang Thai Insurance
Family invited the children in the community to do good things on weekends by
cleaning the South Bang Prag Temple, Nonthaburi province.

® The Giving by Heart 6: “The Book of Prayer Printing” Project to donate to the
temples and give away to people who are interested.

® The Giving by Heart 7: “Double Smile Sharing” Project to sponsor snacks for the
handicapped and to the housekeepers and the security guards on duty in various
areas inside the Company.
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Muang Thai Sharing for Flood Relief 201 |

In the year of 2011, Thailand and Thai people had to face with the natural catastrophe
for almost all year, especially the recent severe flood situation that had done a lot of
damage to Thai people in terms of life, property, and mind. The Company is aware of
such difficulties and fully focuses on helping Thai people affected by the flood through
various voluntary activities. Every time the Company arranged good activities to help
the society, all the group of employees of Muang Thai Insurance who have public mind
would fully cooperate physically and heartedly, and visited the various areas to help
people who got affected by the flood. The Company believes that other than the relief
of difficulties to the victims through all activities, these activities also cheered all them
up so they can smile and be ready for the new beginnings again.

® “Muang Thai Volunteer: Sharing for the Thai people in the Southern region”
donated consumer goods to the flood victims in Krabi, Phatthalung, Suratthani,
and Nakhon Si Thammarat.

® Donation to the “Thai Flood Relief Force” by the government to help Thai people
that got affected by the flood nationwide.

® “Muang Thai Sharing for Flood Relief” helped Thai people in Amphoe Bang Ban,
Ayutthaya, which was one of the first areas affected by flood.

® Operational support to the Public Disaster Relief Volunteer Association of
Thailand to help Thai people who were affected by flood in different areas
nationwide and visited the Phutthamonthon Sai 2 Road to give consumer goods
as a relief for the flood victims in the area.

® “Muang Thai Caravan: Sharing for Flood Relief” packed the disaster relief bags to
bring consumer goods to give to Thai people affected by flood at Bang Khae
District in Bangkok and Pathumthani province.

® “Cheer you up” activity to cheer up the employee of the Company who were
affected by the food crisis and stayed at the premise the Company provided to
relieve their difficulties.
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Remuneration for the Directors for the year 2011

Fixed Remuneration Fee and Meeting Fee for the Directors Baht 4,290,000

Bonus Baht 4,500,000
3 Audit Nomination and %Fixed Remuneration
List of Directors ! Board of Directors | Committee Remuneration iFee and Meeting Fee
| | ! Committee  for the Directors (Baht)

1. Mr. Photipong Lamsam 3440,000.00 — — 3440,000.00

2. Mr. Yutti Lamsam 330,000.00 330,000.00

3. Mrs. Kritaya Lamsam 330,000.00 330,000.00

4. Mrs. Nualphan Lamsam 330,000.00 330,000.00

5. Mrs. Sujitpan Lamsam 220,000.00 220,000.00

6. Mr. Sara Lamsam 220,000.00 220,000.00

7. Mr. Olan Viravan 220,000.00 45,000.00 265,000.00

8. Mr. Banyong Pongpanich 220,000.00 75,000.00 90,000.00 385,000.00

9. Mr. Pakorn Partanapat‘ 3220,000.00 — — 3220,000.00

10. Mr. Isara Wongrung 220,000.00 220,000.00

11. Mr. Gary Lee Crist 220,000.00 220,000.00

12. Mr. Jan Arend Wes? 80,000.00 80,000.00

13. Mr. Chusak Direkwattanachai  220,000.00 150,000.00 45,000.00 415,000.00

14. Mr. Vachara Phanchet 220,000.00 220,000.00

15. Mr. Asoke Wongcha-um 220,000.00 75,000.00 295,000.00

16. Mr. Kim Chee Yip® 100,000.00 100,000.00

Total 3,810,000.00 300,000.00 180,000.00 4,290,000.00

" Resigned from the Director on January 1, 2012
z Resigned from the Director on June 1, 2011
? Has been appointed as the Director to replace Mr. Jan Arend Wes on July 27, 2011

The Executive Committee, the Investment Committee and the Risk Management Committee do not have remuneration to the members.

Remuneration for the Executive Director and Executive Officers

The Company has 17 Executive Directors and Executive Officers that received remunerations which are salary, bonus, and
others such as Provident Fund, retirement benefits, social security, car allowance, and housing rental fee in the year 2011 in total
of Baht 97,112,906.12.

Remuneration of Auditor

e Audit Fees

The Company paid the audit fees to Ernst & Young Office Limited by Mrs. Nonglak Pumnoi in the preceding accounting year as follows:
1. Audit the Annual Financial Statements Baht 850,000

2. Review the Quarterly Financial Statements (3 quarters) Baht 600,000

e Non-Audit Fees

1. The Company paid for other service fees to Ernst & Young Office Limited by Mrs. Nonglak Pumnoi as follows:

» Review the third quarter and annual Risk-Based-Capital (RBC) report for the Office of Insurance Commission

Baht 600,000

» Review the internal control system in relation with Investment application for the Office of Insurance Commission Baht 150,000
Total amount of Baht 2,200,000.-

2. Bunchikij Co., Ltd. by Mr. Pornchai Kittipanya-Ngam, for the audit fee of the Provident Fund for the amount of Baht 80,000.
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In addition to the related party transactions which have been disclosed in the Notes to Financial Statements No. 28, of 2011, in line
with the Company’s business conditions and criteria as agreed between the Company and individual or related parties in the normal
course of business, the Company would like to disclose additional information concerning the related party transactions as follows:

Details of the Companies with the Related Party Transactions

Name of the Company Type of Business Z’h(:;'ehol ding Relationship with the Company

Muang Thai Life Assurance Co., Ltd. Life assurance i- Related by way of common directors
: ‘ . and/or shareholding

Muang Thai Group Holding Co., Ltd. Investment in other companiesj - Related by way of common directors
and/or shareholding

Phatra Leasing Plc. Automobile leasing 8.7176 Related by way of common directors
and/or shareholding

Muang Thai Real Estate Plc. . Real-estate developer - 11.2803 . Related by way of common directors
‘ and/or shareholding

Phatra Sumphan Co., Ltd. Investment in other - Related by way of common directors
companies 3 and/or shareholding

Road Accident Victims Protection Co., Ltq.Non—Life Insurance 0.6832 Related by way of common directors
and/or shareholding

T.LI. Co., Ltd. Education & Training 1.7326 Related by way of common directors
and/or shareholding

Thai Reinsurance Plc. Reinsurance 1.6507 Related by way of common directors
and/or shareholding

KASIKORNBANK Plc. i Banking i 0.0418 i Related by way of common directors
3 and/or shareholding

Muang Thai Group Services Co., Ltd. | Retails - . Related by way of common directors

Yupong Co., Ltd.

Loxley Plc.

KASIKORN LEASING Co., Ltd.

Sombat Lamsam Co., Ltd.

Chuladit Architect Office Co., Ltd.

KHAO KLA Venture Capital Management Co., iLwienture capital management

Asia Fibre Plc.

Saint Honore (Bangkok) Co., Ltd.

Nava Nakorn Plc.

Real-estate leasing
Import/Export
Automobile Leasing

! Investment in other
i companies
i Architectural service

i from the Ministry of Finance
! Fibre Manufacturing Industry

Importer & retailer of leather
| products & costume, |

- decorations
! Real-estate leasing and

i service

and/or shareholding
Related by way of common directors
and/or shareholding
Related by way of common directors
. and/or shareholding
Related by way of common directors

- and/or shareholding
Related by way of common directors

- and/or shareholding
Related by way of common directors

and/or shareholding
! Related by way of common directors

and/or shareholding
! Related by way of common directors

- and/or shareholding
Related by way of common directors

and/or shareholding

Related by way of common directors
and/or shareholding
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iReal Estate Leasing

Parus (2008) Co., Ltd.

KASIKORN FACTORY AND EQUIPMENT Co., Ltd:.Purchase the r|ght to demand

Sriphopphan Co., Ltd.
Sittipol Sales Co., Ltd.
Sermsuk Plc.

N Blossom Co., Ltd.

NPS Commercial Co., Ltd.
Estima Consulting Co., Ltd.
Hip Co., Ltd.

Muang Thai Management Co., Ltd

List of Premium Expenses

Real Estate Leasing

iAutomobiIe dealer and paint &

ibody repair service center
i Manufacturing drinks

§Real Estate leasing, selling,
iand purchasing

 Clothing and goods
Manufaturing

iFresh, dried, and instant

i food sales
! Real estate leasing & service

i Providing cleaning and
i security services

Related by way of common directors
and/or shareholding
Related by way of common directors
and/or shareholding
Related by way of common directors
and/or shareholding
Related by way of common directors
and/or shareholding
Related by way of common directors
and/or shareholding
Related by way of common directors
and/or shareholding
Related by way of common directors
and/or shareholding
Related by way of common directors
and/or shareholding
Related by way of common directors

and/or shareholding
i Related by way of common directors

‘and/or shareholding

(Unit: Thousand Baht)

Name of the Company

Thai Reinsurance Plc.

List of Premium Income

2011

| 285,943

(Unit: Thousand Baht)

Name of the Company

L2011

KASIKORNBANK Plc.

Phatra Leasing Plc.

KASIKORN LEASING Co., Ltd.
Muang Thai Life Assurance Co., Ltd.
Loxley Plc.

Other related parties

327,028
77,069
1,742
18,046
3,532

- 818
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(Unit: Thousand Baht)

Name of the Company 2011

CKASKORNBANK P ems
KASIKORN LEASING Co., Ltd. 1,515
Phatra Leasing Plc. 2,354

List of Commission Received

Thai Reinsurance Plc. 98,438

List of Dividend and Interest Income

Name of the Company 2011
CKASKORNBANK Pe. a8
Thai Reinsurance Plc. 9,688
Phatra Leasing Plc. 15,600
Other related parties 1,430

Rental and Service Fee

Name of the Company 2011
Muang Thai Life Assurance Co, L. w2
KASIKORNBANK Plc. 13,349
Phatra Leasing Plc. 6,970
KASIKORN LEASING Co., Ltd. 8,741
Muang Thai Management Co., Ltd. 2,554
Other reated parties 1,830
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(Unit: Thousand Baht)

Road Accident Victims Protection Co., Ltd. 16,902

List of Bank’s Fees

KASIKORNBANK Plc. 10,900

List of Claims Paid

Name of the Company 2011
KASIKORN LEASING Co., Ltd. 10,440
Other reated parties 2,675

Necessity and Justification of the Items

The above related party transactions and the ones disclosed in the Notes to Financial Statements which have been audited by the Auditor
were the transactions generated in the normal general business characteristics and per the market conditions which have the normal trade
pricing and return. Nevertheless, the Company had proceeded by expect that such items would generate maximum benefits to the Company.

Measures/Procedures for Approval of Related Party Transactions

The above related party transactions and the ones disclosed in the Notes to Financial Statements which have been audited by the
Auditor have prescribed various conditions in compliance to the regular trade in the market price which do not have different
conditions than those of the outsiders and no stakeholders involved in the approval of any related party transactions. However, the
Company does not have the policy to support the stakeholders to make the related party transactions. If there will be any related
party transaction, it will be in line with the normal course of business with no difference in pricing or condition from the outsiders and
will be within the notices and the regulations of the Stock Exchange of Thailand and the Securities and Exchange Commission where
the Audit Committee will review the suitability and the justification of such item as well.

Policy or Trend of Making the Related Party Transactions in the Future

For the related party transactions of the Company which will take place in the future, the Company shall implement with transparency
per the Good Corporate Governance of the Company and in accordance with the fair price and the market condition of the general
business characteristics. Apart from that, the Company shall comply with the Securities and Exchange Act B.E. 2535 (A.D. 1992),
rules, notifications, orders or requirements of the Stock Exchange of Thailand, and the Securities and Exchange Commission
including the compliance to the provisions concerning the disclosure of information on making the related party transactions and the
procurement or sale of the important assets of the Company.

Nevertheless, if there will be any related party transaction of the Company with the individual who may have the conflict of interest or
the vested interest in the future, the Company shall disclose in the Notes to Financial Statements.
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The Connected Transaction of 201 |
Company The Related The . Value Objective
i transaction
Muang Thai Life 1. Has the joint major Renew a Servicing Fee Per To provide advices on actuarial
Assurance Co., Ltd. shareholders consisting contract the Month: THB 420,000 aspects, analysis of product
of Consultant (VAT included) turnovers and product
* Muang Thai Group Service development including carrying
Holding Co., Ltd. holds Agreement for Value of the entire out investment planning and
the shares in Muang Investment and contract for the evaluation with appropriate and
Thai Life Assurance Actuarial transaction: deliberate manners
' Co., Ltd. 75% and | THB 5,040,000 ‘
' holds the share in | (VAT included)
Muang Thai Insurance : :
. Plc. 20%

e AGEAS Insurance
International N.V. holds
the share in Muang
Thai Life Assurance

' Co,, Ltd. 25% and

. holds the share in
Muang Thai Insurance
' Ple. 12.20%

2. Has the joint Directors
~ « Mr. Photipong Lamsam
e Mr. Sara Lamsam

e Mrs. Sujitpan Lamsam
e Mr. Pakorn Partanapat
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In the year of 2011, many areas of Thailand had to face with the historical severe flood that had started since the end of July and
affected Thailand continuously until the beginning of December, covering 65 provinces of Thailand including Bangkok. The flood
caused the damages widely to the residential, agricultural, and industrial sectors with 815 people dead and 3 missing. The total loss of
the agricultural area was 12.99 million Rais' with the impact and damage to more than 4 million households and 7 industrial parks.
The total estimated loss is about 45,000 million US dollars or about Baht 1.35 trillion. The total estimated insured loss is at

USD 10,780 million or more than Baht 300,000 million. This flood was classified as the world second largest loss caused by natural
perils in the year 2011, second to the earthquake and Tsunami in Japan back in 11 March 2011%
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2. ‘ffagaa’m Aon Benfield’s Annual Global Climate and Catastrophe Report -

Impact Forecasting 2011

The flood loss has caused two levels of impacts to the Non-Life
insurance companies. The first level of the damages is to the
assets of the Company and business operations in the flood
zone. The second level of the damages is the loss of paying the
claim to the insured. The first level of the damages is not as high
since it is limited to only the assets of the branches located in
the flood zone; however, the second level of the damages as the
risk transferee from the insured is the great deals of damage in
the wide area that caused unavoidable impact to the Non-Life
insurance companies.

Other than natural perils, the Non-Life insurance business is

also affected by other external factors such as the European
Union debt problems impacting the financial institutions,

including many reinsurance companies and could lead to the
national financial liquidity problem in the near future. In addition,
the political pole problem in Thailand is causing the difficulties in
management and problem solving of the country. Finally, the
social changes in Thailand cause the alerts among people and the
increase of the challenges to the traditional ways of Thai society.

In reference to the reasons above, apart from the overall risk
management of the Company in the normal situation, the
Company needs to be aware and consider the risk from natural
perils and those significant changes in external factors in the
corporate risk management process in order to be able to
manage properly. The predominant risks and the management
of the Company could be summarized as follows:

I. Strategic Risk

The predominant strategic risks of the Company are
the insurance proportion determination, reinsurance
arrangement, and business continuity management.

The insurance proportion determination has the strategic
importance in terms of the positioning of the Company in
Thai Non-Life insurance market to be one of the first
choices in the mind of customers, and in terms of the
Company performance to have balance and attractiveness
to the shareholders and investors. The important reason to
determine the insurance proportion is because different

1. Information from the Emergency Operation Center for Flood, Storm and
Landslide, Department of Disaster Prevention and Mitigation, as of
January 20, 2012.

2. Information from the Aon Benfield’s Annual Global Climate and
Catastrophe Report - Impact Forecasting 2011
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types of insurances have different patterns of fluctuation in
loss occurrence and yield different returns. Some types of
insurance, if considering for only a certain period, may
show that the returns are at good to very good levels
continuously; however, one occurrence or losses in one
single year may significantly reduce or even wipe out the
accumulated retained earnings within a short time. On the
other hand, some types of insurance may provide
unattractive returns, but the chances and frequencies of the
loss can be clearly predicted; therefore, they are easier to
be managed.

However, under the current circumstance of intensive
competition with a large number of insurance providers and
the increasing demand from the insureds, the Company
cannot opt to insure only certain types of insurances.
Therefore it becomes necessary to have various types of
insurance available at the proper proportion. In this regard,
the insurance proportion determination also needs to be in
line with the external factors, statistical experience, financial
ability, and the knowledge and expertise of the employee.

The Company has managed the insurance proportion risk
as follows:

1. Analyzing all the underwriting performance by products
and channels to set up a balance insurance proportion
of each product in each channel to achieve the

financial and customer satisfaction goals.

2. Monitoring the premium proportion and returns on
regular basis in order to make sure that the premium
proportion of each type of insurance is as desired and
the returns are as expected.

3. For the high risk insurance the Company has to accept
to maintain the customer base, other measures will be
needed to manage the performance to be at the
acceptable level. Those measures are such as to
reinsure, to reduce the limit of liability, and to lower the
expenses which are under the control of the Company.

Reinsurance Arrangement December of 2011 was the

great challenging time of the Company since the renewal of
reinsurance treaties of 2012 needed to be concluded before
the expiration of the year of 2011 treaties. Even at that time
the 2011 flood crisis started to dissolve, the fact is that Thai
Non-Life insurance business has been facing big losses
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continuously since the year 2010 (from the riot in the

middle of 2010 and the flood in the Upper Central, the
Northeastern, and the Southern area at the end of 2010).
These losses have the chain effect on the financial impact of
the reinsurance companies. As a result of the two
consecutive years of big losses, at least two international
reinsurance companies, who were the leading reinsurers in
Thai Non-Life insurance market, announced to withdraw their
businesses from Thailand right away. Even other reinsurers
did not withdraw from the market, the treaties were renewed
with more restricted conditions and natural perils were not
covered.

As a result of the increase of debts caused by the flood
claim payment in Thailand, the credit ratings of many
reinsurance companies were downgraded by rating
agencies and this had an impact on the reinsurer selections
of the Company. In fact, the decreasing capacity of the
international reinsurance companies has an impact not only
in Thai market, but also in other countries. Since the
reinsurance is an essential risk financing tool, the Company
eventually finished the renewal of reinsurance contract of
2012 in time. For the proportional treaties, the Company
had processed as follows:

1. The Reinsurance Committee approved to appoint several
reinsurance brokers at the same time in order that each
broker could contact the reinsurance companies in the
provided list from the Company in parallel, aiming to get
the best offers within the shortest time.

2. The Reinsurance Committee carefully considered the
details of the offers in association with the credit
ratings, experience of the reinsurers in Thai market,
the past business relationship with the Company (if
any), the expertise of the reinsurers, and the possibility
of the cooperation development in the future.

Finally, the Company could select the Proportional
Reinsurance providers within the expected time. For the
Non-Proportional Reinsurance Treaty that covers the
excess of loss, the Company has managed as follows:

1. The Reinsurance Department started to search for
reinsurers as soon as the conclusion of the
Proportional Reinsurance Treaty was reached.
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2. For the year 2012, an additional one fold coverage has
been bought to be in line with the business expansion
and to cope with the damages by natural perils which

is likely to impact in the wider areas.

In conclusion, the Company completely finished all
predominant and necessary reinsurance treaties within 31
December 2011.

The Business Continuity Management The flood crisis in the
year 2011 covered the wide area, including locations with
high economic density, and lasted for a long time unlike
before. Even many business enterprises did not directly
suffer the property damages from the flood, they still face
the business continuity risk since the transportations in
some areas were cut off. People could not commute or it
was very difficult if they could. Many factories were flooded
and the production had been ceased, resulting in the
shortage of raw materials and goods with the chain effect to
the end of the production line. Although the Company is not
located in the flood zone, the flood also affected the
Company by preventing some employee from commuting to
work. In order to handle the risk of business interruption,
taking into consideration the safety and encouragement of
the employee who live in the flood zone, the Company
processed as follows:

1. The dykes were built in order to prevent the flood from
entering the office buildings, the generator room, and

the electrical control room at the ground level of the
head office building

2. The operational hours were adjusted to be more
flexible since a lot of employee could not commute to
work by normal methods.

3. Each department was asked to survey the numbers of
staffs that could not come to work and to assess the
impact on the operations, then reported to the Human
Resources Management department on the daily basis
for the manpower planning.

4. The accommodations were provided near the head
office for the employees that would like or need to stay
at the reserved location.
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5. The Company also prepared the Chonburi branch as
the backup office location and installed the equipments
and necessary systems for the operations. The

reserved location was tested to assure that the

operations of the major services of the Company could be
continued if the head office could not operate as normal.

After the flood situation passed, the Company still
determines to improve the Business Continuity Management
system to become more complete. Currently, the Business
Continuity Management covers four major services
consisting of the Call Center, the Motor Claim Service, the
Property and Miscellaneous Claim Service, and the Health
and Personal Accident Claim Service.

2. The Insurance Risk

The 2011 flood loss caused the hard to avoid insurance risk
to the Company. These predominant insurance risks consist
of the Adequate Claim Reserve and the Risk Accumulation.

The Adequate Claim Reserve The impact from the flood has
forced the Company to increase the claim reserve amount
to be sufficient for the future liability. However, the flood
situation occurred widely and lasted for a long time;
therefore, the claim estimation at the beginning period was
quite difficult since the Company could not do the actual
survey of damages. In addition, the loss that the Company
was responsible for came from different channels including
direct insurance, co-insurance, reinsurance treaties, and
retrocession reinsurance contracts.

However, the Company is highly aware of the importance of
this claim reserve set up and would like this claim reserve to
be as accurate as possible to reflect the actual liability the
Company has by processing as follows:

1. The information of the insurance policies covering the
flood loss where the properties located in the damaged
areas has been gathered to estimate the size of the
risk as soon as the mentioned areas were flooded.

2. Initial damaged size was estimated based on the sum-
insured amount by the experts of the Company.

3. The loss record has been updated continuously
referring to the latest reports.
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4. The standard and acceptable Actuarial methods have
been used to calculate the claim reserve amount.

5. The loss data was systematically gathered prepared
for the cross-checking purpose with the reinsurance
companies in the reinsurance claim recovery process.

The Risk Accumulation The risk accumulation will have an
impact on the loss amount the Company is liable per one
event. Normally, in the underwriting process, the distribution
of risk in terms of both sum insured and locations of insured
properties needs to be considered. The higher the
accumulation, the higher chance the Company may have to
pay from one single event.

In the past, the Company has controlled the risk
accumulation for certain perils; however, according to the
climates and external factors changes, the risk
accumulation prevention standards need to be strictly
reviewed by processing as follows:

1. In addition to the use of Fire Block zoning set up by
the Office of Insurance Commission (OIC), the
regulatory office, the Company has brought in the
satellite map technology to pinpoint the insured
properties for the accuracy of the locations and the
more effectiveness of risk accumulation assessment.

2. The Company has planned to review the existing
geographical risk accumulation control and make it
become updated and in line with the changing risk
characteristics. For the future planning, the control
mechanism will be embedded in the core system for
the effective control.

3. Liquidity Risk

To maintain the liquidity of the Company at the level that will
cause no impact on the ability of the Company to pay debts
is the big challenges when the big loss occurs. From the
past flood crisis, the overall estimation of the claims the
Non-Life insurance companies need to pay is around
300,000 million Baht. Even the majority of the loss is
already reinsured, meaning that later on most of the risk will
be the responsibility of reinsurers and the direct insurance
companies will bear only the minor of the loss. However,
the general practice is that the direct insurance companies
need to pay the claim to the insured first and consequently
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recover paid claim from the reinsurers. Therefore, once the
large amount of claims is needed at the same time, the
liquidity management is extremely important.

The Company is aware that the Liquidity Risk caused by the
flood damages is the urgent matters of the Company and
has come up with the standards to maintain the liquidity as
follows:

1. Use the loss data and claim payment timeline
estimation report to assess the cash needed per day
and plan on the balancing the cash inflow and outflow.

2. For the big loss covered in the proportional reinsurance
treaties, once the loss hits the level that the Company

is allowed to apply for the cash call from the

reinsurance company, the Company will urgently

inform the reinsurer to refund the claim to the

Company as soon as possible after the Company has
paid the claim to the insured in order to make the
reinsurance recovery lag time as shortest as possible.

3. For the loss that will be reimbursed by the Non-
Proportional Reinsurance Treaty covering the excess

of loss, once the claim amount is higher than the level
the Company has retained, the Company will urgently
claim for the reimbursement gradually as the loss value
gathered in each period by managing at the fast speed
for the most effectiveness.

4. In case the claim amount needed to be paid is likely to
be higher than the daily available cash, the Finance
Department will notify the Investment Department in
advance so the investment fund can be transformed

into cash to be sufficient to pay the due debt.
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U3Eny duilugafadiuntsivdssiuiwadonndszion laeda The Company’s main business is to insure all classes of Non-Life
UszanuasmsSudssiudefisliusnnseandu 7 Yssan deil insurance which can be classified into seven categories as follows:
1. msUszNuAgnsSweau 1. Property Insurance

- miﬂi:ﬁ’ué’ﬂﬁﬁﬂﬁm%’uﬁaém Fie) - Residential Fire Insurance

- ﬂﬂiﬁizﬁuﬁﬂﬁﬁﬂﬁﬂﬂ%ﬂAa%l:a’]ﬁmmuﬂi:%{f@ - Residential “Saving” Fire Insurance

- msdsznudafnsdnsy y3na - Commercial Fire Insurance

- nstszunuandnis - Leasehold Interest Insurance

- whudsziudenSanasIwanIuting “nIen” - Homeowner “Taweeka” Insurance Plan

- unndsziudendonasswansutinu “Chwdasing” - Homeowner “Baan Muang Thai” Insurance Plan

- wnudsziudswsanaIIwd iU mwALazgINa SME - Shopowner and SME “Muang Thai SME Comprehensive”
“#aglng SME Comprehensive” Insurance Plan

- wnudesiudswanasswdmiviuduazgsna SME - Shopowner and SME “Muang Thai SME Smile”
aflaglng SME B3l Insurance Plan

- miﬂizﬁ’ummL&’lmﬁanﬂ%ﬁmaw%’wéau - Industrial All Risks Insurance

- nausssdUsiufanInddudnasasiaainingnis - Political Violence Insurance

anulaiasy - Homeowner “Central All for Home” Insurance Plan

- wrndseAuAanToNgIINEIMIUTNY “Central All for Home” - Homeowner “Home Protect” Insurance Plan

- wendsziudansangsINa MU “Home Protect” - Shopowner and SME “Perfect Business Functions”

- wnudsziudewsanaIIwd iU mAILAzINa SME Insurance Plan

“Perfect Business Functions” - Residential Fire Insurance (Takaful)

- miﬂizﬁ’ué’ﬂﬁﬁ'ﬂﬁ’m%’uﬁa%mﬁﬂ (aznva) - Commercial Fire Insurance (Takaful)

- madsziudadAudmiugana (aznua) - Industrial All Risks Insurance (Takaful)

- nadssfiuanadesiansiinramindgdu (aznma) L .
2. Liability and Miscellaneous Insurance

2. AISURANAzBUY - Public Liability Insurance

- MIUsAUAANNSUHAN NN HNIEADFID1THT Y - Petrol Station Liability Insurance

- MadsEiuAaaNNSURAAINNYERILAUAAAIN - Building Inspectors Professional Indemnity Insurance
miﬂi:ﬂauﬁamimuquﬂs:mwﬁ 3 dwmsusani - All Risks Insurance

T TR ERATVTE. OISR - Burglary Insurance

- miﬂ‘szﬁ’uﬁﬂmm%’uﬁﬂmung%m&ﬁtﬁmmmm - Money Insurance
unwsaslunsufifeuldiduldansnmninassiu - Gold Shop Insurance
naasageumNnguansluzuzinagauaing - Neon Sign Insurance

- miﬂi:ﬁ’umﬂm?imﬁ’ﬂnnmﬁ@ - Golfer's Indemnity Insurance “Muang Thai Golfer Care”
- msdsenudalasnssu - Workers’ Compensation Insurance

- mMadeeiunadniuEy - Fidelity Guarantee Insurance

- msdsznuna3uanas - Golfer's Indemnity Insurance “Central Smart Golf”

- madsziudaiialawon - Watch Insurance “Central Smart Collector”

- nmavszfiudsfiaunaan “dladlne Golfer Care” - Burglary “Asset Protect” Insurance Plan

- MIUSEAUAYUNA LN UL I

- mstlsrfudoanudednd

- navszfiudsfiaunadvl “Central Smart Golf’
- M3UsEAUALUIAN “Central Smart Collector”
- wHutsziudelasnssu “Asset Protect”

s1931uls=91U 2554
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3. misUs=nuAguiIInzianiazvual

- MIUTEAUAYNTYUSIFUAININZLALAZN 1IN
nsdsziunsnsaudsausnaludssine

- msdsziunadiEe
nssziudaanuiuiauaviuuds

4.3fONSSV

- miﬂszﬁumwLﬁmﬁann"nﬁma\iﬁj%fummriaa%w
\ Mg
nsdsriuanudssiannrdevesiFumanfaniaiacing
e o 4 o o o
- MsdsziuAaeIasInInan b lun1snaa3ie
AN5UTEAUABLATBIANT

- nsdszfiudsgdniatdiinnsading
v
nsdsziudsnianialavinuaztednninau

5. UBlIkpdd uUUAnaNazavmw

- mavssiudsgifmasiuyans (nax) dwmiusinGau
nmadsziudsglifwadiuyaea (i’lill,?llil?l)

- Mmadsziufugifmeduyana (Nax)

- MsdssiudugIamgNITIHuUNIY een LLazﬂ@;N

- madsziudsgiAmenmaidunisdniuganaiisuas

faunen
wrnusziunaduneaslszing “dlading Enjoy Travel”
- miﬂszﬁ’uﬁﬂqﬁ’aqu‘i’m%’u@@ﬂmiﬁa%’uﬁw

unulszAudsgliainadiuyaaa “flaglng ane 1 AuATng 2’
% % wa 1 =1 3
- unnlsziudsgfmeduyaaa “iadlng P.A. Max
YY) wa | A . "
unudsziudsgifiaduyaaa “wadlng Smie P.A.

- urvlsziudbgifmesduyaaa “idadlng P.A. Plus”
- wNulsz uAEIRMAR YRR NAN “ANAY
- urullsziudsgifivasiuyena “P.A. fend
> > wa 1 =1
- urvlssiudpgAmeduyaea “ladlng Your P.A”
uHnsziuAsgiAMadIuyAna “P.A. 3997
- wnudsziunegifvgduyens nan dmTuuTEm ¥eiu

unulsziudsglidiwaduyana nan dmiuuiem
#1955 (1asde)
wHutlsziusalsanziSe “Cancer Care”

- urvsziudsgunnw e “iievlng Health Smile”

- MadeAudagunIn (NAx)

- wNudseiuNgiRmeLAun19 Nok Sure

- wHuszAuA AU 1A9LzIne “Central Travel Delight”
uHnszAuAsgiAmadIuyana “Central Smile P.A.”

- wnudsziunegavgauyena “Central Kids P.A.
unulszAudsglidingaiuyaaa “Central P.A. MAX

- weudsziudpaamesaldszninesnenaalulssnenuia
dwmsulasensdndendindlngdiauds

3. Marine and Transportation Insurance

- Cargo Insurance (Sea & Air)
- Inland Transit Insurance

- Hull Insurance

- Carrier’s Liability Insurance

4. Engineering Insurance

- Contractor’s All Risks Insurance

- Erection All Risks Insurance

- Contractor’s Plant and Machinery Insurance
- Machinery Breakdown Insurance

- Electronic Equipment Insurance

- Boiler and Pressure Vessel Insurance

5. Personal Accident and Health Insurance

- Group Personal Accident Insurance for the Students

- Individual Personal Accident Insurance

- Group Personal Accident Insurance

- Individual and Group Travel Accident Insurance

- Travel Accident Insurance for the Tourism Business and
Tour Guides

- Overseas Travel “Muang Thai Enjoy Travel” Insurance Plan
- Group Personal Accident Insurance for the Boat Passengers
- Personal Accident “Muang Thai Pay 1 Cover 2”

Insurance Plan

Personal Accident “Muang Thai P.A. Max” Insurance Plan
- Personal Accident “Muang Thai Smile P.A.” Insurance Plan
- Personal Accident “Muang Thai P.A. Plus” Insurance Plan
- Group Personal Accident “Khoom Khun” Insurance Plan

- Personal Accident “P.A. Youth” Insurance Plan

Personal Accident “Muang Thai Your P.A.” Insurance Plan
- Personal Accident “P.A. 399” Insurance Plan

- Group Personal Accident Insurance Plan for the
Companies and Shops

- Group Personal Accident Insurance Plan for the
Companies and Shops (Credit)

- Cancer Insurance “Cancer Care” Plan

- Individual Health “Muang Thai Health Smile” Insurance Plan
- Group Health Insurance

- Travel Accident “Nok Sure” Insurance Plan

- Overseas Travel “Central Travel Delight” Insurance Plan

- Personal Accident “Central Smile P.A.” Insurance Plan

- Personal Accident “Central Kids P.A.” Insurance Plan
Personal Accident “Central P.A. MAX” Insurance Plan



- wnulsziudsgidadauyans AwmiuaNndn nu. - Hospital Income Benefit Insurance for Taxi Thai Khem

- whuilsziudeglifmaaIuyans 1MUY sNa. Kheng Loan Project
- wntlseiudggifmgaInyana Hiug ATM - Personal Accident Insurance for the Government
- wnulsziudsgidaduyans “P.A. 2007 Pension Fund Members
- whwilsziunegiifwgauyana “Accident Protect Plus” - Personal Accident Insurance for the Bank for
- wuilsziuieglidiasuyana Accident Protect Plus Agriculture and Agricultural Cooperatives
F1U3UT1I019F - Personal Accident Insurance through ATM
- unndsziudsgifmeduyaaa dwiudteling - Personal Accident “P.A. 200” Insurance Plan
K-Max Debit Card - Personal Accident “Accident Protect Plus” Insurance Plan
- unnlsziudsgifimeduyaaa dwmiuitadasiede - Personal Accident “Accident Protect Plus for Foreigners”
K-Max Family Insurance Plan
- wandszAudeTaam “P.A. for Kids” - Personal Accident Insurance for the K-Max
- wnulsziudegidvasuyana “Happy Senior Fixed Debit Card Holders
Deposit” - Personal Accident Insurance for the K-Max Family
- wnusziunegivasuyana “P.A. gafN” Debit Card Holders
- wnulsziudegidadauyana (Ngu) Worksite - Personal Accident “P.A. for Kids” Insurance Plan
- LLNuﬂizﬁuﬁﬂqmnﬂw L?}lm “Health Protect” - Personal Accident “Happy Senior Fixed Deposit”
- wHudsziude lsa31euse (L?\Im) “Cl-4 Individual Insurance Plan
(Critical lliness)” - Personal Accident “Great Value P.A.” Insurance Plan
- unudsziude Tsa¥euse (ngw) “Cl-4 group - Group Personal Accident “Worksite” Insurance Plan
(Critical lliness)” - Individual Health “Health Protect” Insurance Plan
- Lmuﬂi:ﬁuﬁﬁam%aﬁqiﬁwm@nm\ﬁLm:mm@&iau - Individual Critical lliness “Cl-4 Individual (Critical lliness)”
“‘KBANK KLEAN LOAN PROTECTION” Insurance Plan
- Lmuﬂisﬁ’uﬁ'ﬂauﬁaﬁqiﬁwm@nmqLLazmmmiau - Group Critical liness “Cl-4 Group (Critical lliness)”
“KBANK KLEAN O/D PROTECTION” Insurance Plan
- Lmﬂﬁ:ﬁuﬁ’aauv‘i‘%amuqma “Loan for Better Life” - SME Loan Protection “KBANK KLEAN PROTECTION”
- wnusziunegiavgsuyana “Enjoy Max’ Insurance Plan
- wnwlsziudegidasuyana “Enjoy Living” - SME Loan Protection “KBANK KLEAN O/D PROTECTION”
- whwilsziunegifwgauyena “Enjoy More” Insurance Plan
- whwlsziudeglidmasuyana “Enjoy Plus” - Personal Loan “Loan for Better Life” (KBANK)
- wnudsziunegUifvasuyana “Enjoy Care” Insurance Plan
- whwilsziudgiifwaauyana “Enjoy Trip® - Personal Accident “Enjoy Max” Insurance Plan
- wnulsziude gt suyana “Enjoy Relax’ - Personal Accident “Enjoy Living” Insurance Plan
- wnudsziunegUifvasuyana “Enjoy Life” - Personal Accident “Enjoy More” Insurance Plan
- whwilsziudegiifiwgauyana “Lady Enjoy” - Personal Accident “Enjoy Plus” Insurance Plan
- wnudsziuneglifvgsuyana “Enjoy Adventure” - Personal Accident “Enjoy Care” Insurance Plan
- wnulsziudegidasuyana “Enjoy Bonus” - Personal Accident “Enjoy Trip” Insurance Plan
- whwilsziudegiifimwaaiuyana “Family Care” - Personal Accident “Enjoy Relax” Insurance Plan
- wnwlsziudegiidivasuyana “Safety Care” - Personal Accident “Enjoy Life” Insurance Plan
- wnulsziudegifvasuyana “Enjoy Benefit” - Personal Accident “Lady Enjoy” Insurance Plan
- unndsziude lsa¥ause “Be Fit” - Personal Accident “Enjoy Adventure” Insurance Plan
- uwnndsziude lsa¥ause “Lady Fit” - Personal Accident “Enjoy Bonus” Insurance Plan
- wrutlsziuae lse318use “Guy Fit” - Personal Accident “Family Care” Insurance Plan
- unndsziudsgifmaduyaaa “P.A. gula” - Personal Accident “P.A. Safety Care” Insurance Plan
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- wnudsziunegUiavaduyana “Central Smart P.A”
- wwulsziunegfvgauyans “Jsziunadinle”
- urnsziudsduneenedssne “dag) - guiazw
— I~ €
6. HANNOUNWIAY
- MetaznuANIALAZNDYAN
- nmasziudenansie (@wnsugsiasuielng)
- mMsdsznunaeIasn
ANIUTZAUABFULTON1INITAN
- mstsziudaanuivAaaungruansduiaanEan

N5UTLAUNIANNSUAAYBINITHATUALLAIRTNNLINNS
PYPILTEN
- MIUsEAUAANHIUAAM NN RNEEWAAINITITN
- mavssiudBvasazanlszn AU Inquasagy
o oo e X .,
- MIUszNuNgEn ALY “Central Pet Lovers
- mMsUsziunadndiasas “Private Pet Care”

7. Us=AunNgsnauci

- mMsdsziudesnsudnatedy (W.5.1.)

- Msdsznusasasudnaadasta dszian 1

- MsdsziusasasudaasaTha Ussian 2

- msdsznudasasudniaadasta dszian 2 was

- Msdsziunasnsudnaasiasla dseian 3
nsdsziudasnaudnaasasha dssian 3 “TP 37 uas
“TP-Save”

- Msdsznunasnaudneadasha dszan 5 “ilaglne
5 Wag”

- MsUsznuiasnaudn1ATeA Y (W.5.1.) “Central
Motor Insure (CTP)”

- Msdsziudasnaudnaasasha Yssian 3 “Central
Motor Insure 3”

- Mssziunasnsudnaasasta dseian 5 “Central
Motor Insure 5 plus”

- mMedsziuiasnauaNailedy (W.5.0.) wuy Call Activate
- madsznudasnsudnaaNaslaluy Call Activate
dsztan 3 way 5 “Car Protect”

o 1% 4 v o
- NMIURNUNYINYUANIALNAY (W.9.1.) (AzN1Wa)
- nadssiudssnsudneadasla dszinn 1 (aznua)
- nadszfiudosnsudnieaasiasia dszian 2 (@zn1wa)

o 1% 4 L% o
- Msdsznudasaaudniaadasha Uszsian 2 was (AznWa)
- nMadssiudsnsudneadasla dszinn 3 (aznua)
msdsziudasnsudnaadasla Uszan 3 “TP 37 uag
“TP-Save” (nzn19a)

> % 4 £ A
- mMsdsenunasnauaniaanasia dszian 5 “ilsglne
5 WA (AzN1Wa)
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- Personal Accident “Enjoy Benefit” Insurance Plan

- Critical lliness “Be Fit” Insurance Plan

- Critical lliness “Lady Fit” Insurance Plan

- Critical lllness “Guy Fit” Insurance Plan

- Personal Accident “P.A. Peace of Mind” Insurance Plan
- Personal Accident “Central Smart P.A.” Insurance Plan
- Personal Accident “P.A. Smile” Insurance Plan

- Overseas Travel “Hajj-Umrah” Insurance Plan

6. Special Products

- Jeweller’'s Block Insurance

- Terrorism Insurance (for large business)

- Aviation Insurance

- Trade Credit Insurance

- Products Liability Insurance

- Directors’ and Officers’ Liability Insurance

- Professional Indemnity Insurance

- Private Collections of Fine Arts and Jewellery Insurance
- Pet Insurance “Central Pet Lovers”

- Pet Insurance “Private Pet Care”

7. Motor Insurance

- Compulsory Motor Insurance

- Voluntary Motor Insurance Type 1

- Voluntary Motor Insurance Type 2

- Voluntary Motor Insurance Type 2 Plus

- Voluntary Motor Insurance Type 3

- Voluntary Motor Insurance Type 3 “TP 3” and “TP-Save”
- Voluntary Motor Insurance Type 5 “Muang Thai 5 Plus”
- Compulsory Motor Insurance “Central Motor Insure (CTP)”
- Voluntary Motor Insurance Type 3 “Central Motor Insure 3”
- Voluntary Motor Insurance Type 5 “Central Motor Insure
5 Plus”

- Compulsory Motor Insurance (Call Activation Type)

- Voluntary Motor Insurance (Call Activation Type)

Type 3 & 5 “Car Protect”

- Compulsory Motor Insurance (Takaful)

- Voluntary Motor Insurance Type 1 (Takaful)

- Voluntary Motor Insurance Type 2 (Takaful)

- Voluntary Motor Insurance Type 2 Plus (Takaful)

- Voluntary Motor Insurance Type 3 (Takaful)

- Voluntary Motor Insurance Type 3 “TP 3” and “TP-Save”
(Takaful)

- Voluntary Motor Insurance Type 5 “Muang Thai 5 Plus”
(Takaful)
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Capital Structure

1. Securities of the Company

- The Company has the registered and paid up capital of Baht 590 Million, classified as 59,000,000 ordinary shares of Baht 10.- each.
- The Company does not have any other types of share except the ordinary share.

- The Company does not have any other securities which are not the ordinary share such as debenture, bill of exchange,

convertible securities or debt instruments.

- The Company does not have the agreement among the major shareholders on the matters which affect the issuance

and the proposal to sell securities or the management of the Company.

2. Shareholders

Top ten major shareholders as at 12 March 2012

No Name of the Shareholder No. of Shares L% of Total No. of Shares
1 Muang Thai Group Holding Co., Ltd. 11,799,999 20.000
2 AGEAS Insurance International N.V. 37,200,113 312.204
3 Loxley Plc. 3,197,937 5.420
4 Muang Thai Holding Co., Ltd. 3,067,851 5.200
5 Mr. Pairote Lamsam 31,689,010 32.863
6 Mr. Photipong Lamsam 1 ,523,708 32.583
7 Phatra Sampant Co., Ltd. 1,376,680 2.333
8 Mr. Banyong Lamsam 1 371,694 32.325
9 BNP Paribas Securities Services Singapore Branch 11,139,400 1 .931
10 Krung Thai Panich Insurance Co., Ltd. 31,113,292 1 .887

3. Dividend Policy of the Company

The Board of Directors may consider to pay the annual dividend of the Company which must be approved from the Shareholders’
Meeting of the Company. Apart from that, the Board of Directors may consider to pay the interim dividend occasionally and to
report to the Shareholders’ Meeting for acknowledgement as stipulated by law. The Board of Directors has the policy to consider
to pay the annual dividend to the shareholders but the dividend payment will depend on the profit, investment plan, related laws
and the related important business considerations.

Management Structure
1. Management Structure

The structure of the Directors consists of the Board of Directors per the following list
. Mr. Photipong Lamsam Chairman
. Mr. Yutti Lamsam Vice Chairman
. Mrs. Kritaya Lamsam Director
. Mrs. Nualphan Lamsam Director

1
2
3
4
5. Mrs. Sujitpan Lamsam Director
6. Mr. Sara Lamsam Director

7. Mr. Olan Viravan Independent Director

8. Mr. Banyong Pongpanich Independent Director
9. Mr. Pakorn Partanapat' Director

10. Mr. Isara Wongrung Director

11. Mr. Gary Lee Crist Director
T
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12. Mr. Jan Arend Wes® Director
13. Mr. Chusak Direkwattanachai  Independent Director
14. Mr. Vachara Phanchet Independent Director
15. Mr. Asoke Wongcha-um Independent Director
16. Mr. Kim Chee Yip3 Director

17. Mr. Songpol Chevapanyaroj®  Director

! Resigned from the Director on January 1, 2012
? Resigned from the Director on June 1, 2011

® Had been appointed as the Director to replace Mr. Jan Arend Wes on July 27, 2011
* Had been appointed as the Director to replace Mr. Pakorn Partanapat on February 24, 2012

Authorized signers to bind the Company
Any two directors jointly sign and affix the Company’s seal except Mr. Olan Viravan, Mr. Banyong Pongpanich, Mr. Songpol

Chevapanyaroj, Mr. Isara Wongrung, Mr. Chusak Direkwattanachai, Mr. Vachara Phanchet and Mr. Asoke Wongcha-um are not
authorized to sign and except Mr. Gary Lee Crist and Mr. Kim Chee Yip who cannot jointly sign.

Scope of Authorities and Responsibilities of the Board of Directors
1. To determine the policies and the directions of the Company’s operations in compliance with the laws, the objectives and the
Articles of Association and the resolutions from the Shareholders’ Meeting;

2. To control and monitor the management to proceed per the stipulated policies effectively and efficiently in order to protect
the benefits of the Company, the shareholders, the policyholders and other stakeholders;

3.  To coordinate between the shareholders and the management to avoid the conflict of interests between the Company and the management;
4. To supervise the investment, business expansion, procurement, sales or asset transfer that significantly affects the Company;

5. To attend the Board of Directors’ meeting, to appoint and dispose the Executive Officer(s), and to screen and propose
qualified person(s) to be considered and appointed as the Director(s) by the shareholders;

6. To propose an auditor for consideration and appointment by the shareholders;
7. To disclose the accurate information and in compliance to the regulations stipulated by laws;

8. To have the authorities to act as prescribed in the Memorandum of Association, rules and regulations required by laws.

Qualification of the Independent Directors

1. Hold not more than 1% of the total no. of voting shares of the Company, the parent company, the subsidiary companies, the
joint ventures, the major shareholders or the person who has the control authority of the Company by counting the
shareholding of the related parties of each Independent Director too.

2. Do not be or have never been the Director who participates in the management, employee, staff, advisor who receives the salary
or the person who has the control authority of the Company, the parent company, the subsidiaries, the joint ventures or the subsidiary
in the same order, except that he/she passed from such characteristic not less than two years before the date to submit the
application to the Office. Such prohibition does not include the case where the Independent Director was the civil servant or the
advisor of the government agency which is the major shareholder or the person with the control authority of the Company.

3. Do not be the person who has the blood relation or by legal registration as the parents, the spouse, brother and sister, and
children, including the spouse of the children of the Executive, the major shareholder, the person who has the control
authority or the person who will be proposed to be the Executive or the person who has the control authority of the Company
or the subsidiaries.
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4. Do not have or never have the business relationship with the Company, the parent company, the subsidiaries, the joint ventures,
the major shareholders or the person who has the control authority of the Company in the manner which may be the obstruction
for using own independent judgment, including do not be or have never been the strategic shareholder or the person who has the
control authority of the person who has business relationship with the Company, the parent company, the subsidiaries, the joint
ventures, the major shareholders or the person who has the control authority of the Company, except that he/she passed from
such characteristic not less than two years before the date to submit the application to the Office.

The business relationship in the previous interval includes the making of the normal trade transaction to carry out the business
for leasing or renting the real estate, the item related to properties or services or to provide or receive financial assistance
through borrowing or lending, guarantee, pledging the asset as collateral, including other behavior in the same manner, which
results in the Company or the party to the contract to have the debt burden to pay to another party from 3% of the net tangible
assets of the Company or from Twenty Million Bahts upward, whichever will be lesser. The calculation of such debt burden will
be adapted per the calculation method for the value of the related transaction items per the notification of the Capital Market
Commission concerning the criteria in making the related transaction item. However, the consideration for such debt burden will
include the debt burden which incur during the year before the date which has the business relationship with the same person.

5. Do not be or have never been the Auditor of the Company, the parent company, the subsidiaries, the joint ventures, the major
shareholders or the person who has the control authority of the Company, and do not be the strategic shareholder or the person
who has the control authority of the person who has business relationship with the Company, the parent company, the

subsidiaries, the joint ventures, the major shareholders or the person who has the control authority of the Company belong to, except
that he/she passed from such characteristic not less than two years before the date to submit the application to the Office.

6. Do not be or have never been the person who provides any professional service which includes the service to be the legal
advisor or the financial advisor who received the service fee more than Two Million Bahts per year from the Company, the parent
company, the subsidiaries, the joint ventures, the major shareholders or the person who has the control authority of the
Company, and do not be the strategic shareholder or the person who has the control authority or the partner of that professional
service provider, except that he/she passed from such characteristic not less than two years before the date to submit the
application to the Office.

7. Do not be the Director who has been appointed as the nominee of the Director, the major shareholder or the shareholder who is
related to the major shareholder.

8. Do not operate the same business and has significant competition to the business of the Company or the subsidiaries or do not be
the strategic partner in the Partnerships, or be the director who participates in the management, employee, staff, advisor who

receives the salary or has the shareholding more than 1% of total no. of voting shares of other companies which operate the
business which has the same liquidity and has significant competition with the business of the Company or the subsidiaries.

9. Do not have any other characteristics which are unable to provide independent opinion concerning the operations of the Company.

Audit Committee
Has the period in office of 3 years per the following list

1. Mr. Chusak Direkwattanachai Chairman

2. Mr. Banyong Pongpanich1 Member who is the knowledgeable person in reviewing the Financial Statements
3. Mr. Asoke Wongcha-um Member who is the knowledgeable person in reviewing the Financial Statements
4. Mr. Vachara Phanchet® Member who is the knowledgeable person in reviewing the Financial Statements

By having Mr. Priwan Thuppan, First Vice President, Internal Audit Office, as the Secretary.

! Resigned from the Member of the Audit Committee on February 21, 2012
? Had been appointed as the Member of the Audit Committee to replace Mr. Banyong Pongpanich on February 24, 2012
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Scope of Authorities and Responsibilities of the Audit Committee

1. To review the Company’s financial reporting process to ensure that it is accurate and adequate;

2. To review the Company’s internal control system and the internal audit system to ensure that they are suitable and efficient, and
to determine the independence of the internal audit unit, as well as the approval for the appointment, transfer and dismissal the
Head of Internal Audit unit or any other units which are responsible for the Internal Audit;

3. To review the Company’s compliance to the Securities and Exchange Act, the Exchange’s regulations, and the related laws to
the Company’s business;

4. To consider, select and nominate an independent person to be the Company’s auditor, and to propose such person’s
remuneration, as well as to attend a non-management meeting with the auditor at least once a year;

5. To review the related party transactions or the transactions which may lead to the conflict of interests, to ensure the compliance
to the laws and the Exchange’s regulations;

6. To prepare and disclose the report of the Audit Committee in the Company’s annual report. Such report must be signed by the
Chairman of the Audit Committee and consist of at least the following information:

6.1 Opinion on the accuracy, completeness and creditability of the Company’s financial report;
6.2 Opinion on the adequacy of the Company’s internal control system;

6.3 Opinion on the compliance to the Securities and Exchange Act, the Exchange’s regulations, or the related laws to the
Company’s business;

6.4 Opinion on the suitability of the auditor;

6.5 Opinion on the transactions which may lead to the conflict of interests;

6.6 No. of the Audit Committee meeting, and the attendance of each audit committee member;

6.7 Opinion or overall observation received by the Audit Committee from their execution per the charter; and

6.8 Any other transactions which, according to the Audit Committee’s opinion, should be known to the shareholders and the
general investors, within the scope of authorities and responsibilities assigned by the Board of Directors;

7. To report on the operations of the Audit Committee to the Board of Directors for acknowledgement at least twice a year;

8. To review any investment or transaction which may be detrimental to the Company’s financial condition and stability per the
recommendations of the Company’s auditor;

9. To immediately report to the Board of Directors and the Shareholders in every matter which cannot be solved or have not
been solved satisfactorily;

10. To perform any other acts assigned by the Board of Directors with the approval from the Audit Committee.

Nomination and Remuneration Committee

Has the period in office of 3 years as per the following list

1. Mr. Bangyong Pongpanich Chairman

2. Mr. Olan Viravan Member

3. Mr. Chusak Direkwattanachai Member

By having Mrs. Jittakarn Chandraviroj1, Senior Executive Vice President, Human Resource Group, as the Secretary;
Mrs. Piyarat Dhitavat’, Executive Vice President, Human Resource Group, as the Secretary

" Resigned from the Secretary on July 20, 2011
? Had been appointed as the Secretary to replace Mrs. Jittakarn Chandraviroj on July 21, 2011
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Scope of Authorities and Responsibilities of the Nomination and Remuneration Committee*

1. To determine and seek endorsement from the Board of Directors on the policies, criteria, and method to nominate the Directors
and the Members of various Committees with the authorities and responsibilities directly assigned by the Board of Directors,
and the nomination of the Executives Officers from the President level and higher;

2. To nominate, select, and seek endorsement from the Board of Directors on the qualified persons to hold the positions of
Directors, Members of the Committees and Executive Officers from the President level and higher;

3. To determine the policies for remuneration payment and other benefits which will be offered to the Directors, Members of the
Committees, and Executive Officers from the President level and higher to propose to the Board of Directors for considerations.

4. To determine the guidelines to evaluate the performance of the Directors and the Executive Officers from the President level
and higher for the purpose of an annual review, by taking into account of their authorities, responsibilities and related risks,
and value the long-term incremental value of the Shareholders’ Equity to support the assessment too;

5. To consider and provide recommendations regarding the policies of Human Resources Management and policies related to
the remuneration structure of the employees;

6. To perform any other acts assigned by the Board of Directors.

* Change made on February 24, 2012

Executive Committee

Per the following list

1. Mrs. Sujitpan Lamsam Chairman
2.  Mrs. Kritaya Lamsam Member
3. Mrs. Nualphan Lamsam Member
4. Mr. Sara Lamsam Member
5. Mr. Gary Lee Crist' Member
6. Mr. Richard Ferré Member
7. Ms. Chupun Gowanit Member
8.  Mr. Mong-Siew Han® Member
9. Mrs. Puntrika Baingern Member and Secretary

! Resigned from the Member of the Executive Committee on February 24, 2012
# Had been appointed as the Member of the Executive Committee to replace Mr. Gary Lee Crist on February 24, 2012

Scope of Authorities and Responsibilities of the Executive Committee

1. To coordinate with the Management on all aspects of the day-to-day operations of the Company and on the implementation per
the business plan and budget by the Management;

2. To consider and decide on certain issues assigned by the Board of Directors which shall be subject to annual review and revision
as the Board of Directors shall see fit;

3. To consider and approve and/or endorse various issues in the ordinary course of business that are referred to them by the Management;

4. To consider all other issues not in the ordinary course of business and/or beyond the scope of the approved business plan and
budget which will significantly affect the financial condition, performance, or reputation of the Company.
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Investment Committee

Has the period in office of 3 years per the following list
1. Mrs. Kritaya Lamsam Chairman

2. Mrs. Nualphan Lamsam Member

3. Mrs. Sujitpan Lamsam Member

4. Mr. Jeffrey Tan' Member

5. Mrs. Puntrika Baingern Member

6. Mr. Mong-Siew Han® Member

By having Mr. Wuttisak Udompornpadung, First Vice President, Investment Department, as the Secretary.

" Resigned from the Member of the Investment Committee on December 7, 2011
? Had been appointed as the Member of the Investment Committee on December 7, 2011

Scope of Authorities and Responsibilities of the Investment Committee

1. To set the Overall Strategies and Tactics which are consistent with any laws or regulations which can be adapted and consistent
with the Investment Management Guidelines of the Company approved by the Board of Directors as proposed by the Risk
Management Committee;

2. To propose the Investment Policies and Tactics to the Board of Directors once a year and to review these policies on the quarterly
basis per the proposal of the Head of Investment Department and the recommendation of the Risk Management Committee;

3. To follow up on the compliance to the regulations concerning the investment per the notification of the Office of Insurance
Commission (OIC) and the related units and to decide to use the appropriate measure(s) by the top investment officer if discover
any violation. In case that cannot rectify the result of such violation, to coordinate with the Insurance Commissioner to discuss
the guideline to handle such situation;

4. To follow up on the compliance to the Investment Management Guidelines and to decide to use the appropriate measure(s) by
the top investment officer if discover any violation. In case that cannot rectify the result of such violation, to consider to proceed
by consider the maximum benefits of all related departments as the main;

5. To proceed on the management and coordinate with the financial institutions, external fund manager, the responsible custodian
and the banks of the Company which have been approved;

6. To provide recommendation to the Risk Management Committee at least once a year concerning the revision on the Investment
Management Guidelines before present to the Board of Directors;

7. To audit that there are sufficient and effective process of operations, internal control and the system for identifying, measuring,
monitoring and controlling risks from investment in order to proceed per policies and standard approved by the Board of Directors;

8. To audit for the effective |.T. system for the management to ensure that there are reports which provide useful information, accurate
in the proper timing concerning investment activities and have the reporting process with the contents covered every aspect;

9. To audit that there are clear determination for authorities and responsibilities in the investment management;

10. To perform any other acts which may be assigned by the Executive Committee from time to time.



AMENSSUNISUSKISIANISADIUIFY]

aﬁ‘”ﬂﬁ@i’ws\w]"nmm 3 1 Feremnnalli
. WegRansIns At dszem

. WNNOAEN msm N33NANT

L WNANIIDE 8NN NFTHANS

f

1

2

3

4 wgun3 & eSa% N3INMS
5. wwdmnint lulu n3sunns

6. wwdn T &Y nIINNg

7. WgannW3d ' n3Iunng

8. wgd lunuzad nIINMT

9. waaud LA e Aead® nITunIg
10. weAadl Louaa fasuNu’ NITNANT
11. WeNdy 81w’ nIsunng

12, wasluan  lanwaun’ nssunsg

Toadl weiisns lasAwniunsg %’é’mmmiﬂwu’%mimwLammﬁﬂi wthillaayne

-z/

ﬁuﬁﬂ7)75:71’7’Iﬂﬂ%ﬂ??ﬂﬂ'}?ﬁm:fﬂ?i&ln’ﬁﬂﬁ%75@?7&/@'&’1\7 LN 23 w:mamz/u 2554
a7aana7fm75;1/un5534n77ﬂm;’n775m75u5w7immmw LNB 71 1 Awran 2554

) o

. z@ﬂ.ln’l7LL@7\76)\74U%7’7573~I7’775?’!{%37’75?&/7’7751/57475?’!7754&57&/\7 {1 TUA 27 N8 2554

)

¢ Zﬂﬂ.ln’lﬂL@dﬁ)\?&ﬂ%ﬂi?&lﬂ’]?ﬂmtﬂiﬁdﬂ777./77475?’!?754&57&/\7 tNBJd Wi«';‘i’l4 23 qumﬂu 2554

UVlU'lMlla:Ml:hﬁVDJﬂ[u:nSSUﬂ'lSUEM'IS:'iﬂn'lSﬂ:rlUl_a.UJ
1. TrewdnamMenITNNTUSENY lunsinuaszauanudasieansule (Risk Appetite)

2. numuuazuusbfgIiunagninmItImIinnisa s ulsuiauazanudasinuld (Risk Tolerance) wal#amznIsnn1suTEmy
NANTNaYIR

3. ﬂ?%u@%IﬂUWULWE]La%a@mﬂm‘”ﬂiiﬂﬂﬂi‘ﬂﬁﬂ‘ﬂeﬂ LWBWQ’]?M’]I%L?EN%Jaﬂﬂ?iﬂi%ﬂiﬂ’)’]NLﬁﬂﬂI@ﬂi’JN smmmmamammmwmm
‘l]i“’Lﬂ‘YIWN"] ‘Ylﬁ”lﬂﬁll L“ﬁu ﬂ?ﬁNLﬁﬂﬁ@W%ﬂ?iiUﬂi"ﬂuﬂﬂ ﬂ')’]NLE‘I&I\‘iﬂ"I%L‘ﬂ‘i@G] mwn,ammuamwmao ﬂ’)’]NLE‘Iﬂ\‘iQ"IﬂG’]@’]ﬂ ﬂ']']NLﬁEI\‘I
mumiﬂgummi ﬂ’J’lNLE‘lEI\'iQ’]ﬂﬂ’Iiﬂﬁ‘ﬂ% LLawﬂ’J’lNLﬁﬂﬁﬂNNaﬂﬁwV]U@]a"ﬁaLﬁﬂ\‘i"ﬂa\‘lﬂﬂﬂ'ﬁ

4. PUNIUANHLREINEBIUTHUN LA ITUUNTUSMNIIANNTANMIEES HENNTUE Msisidu nsdaas WAZNIAILANANINLFEY
WAzl AL UL B AAMSNTTNAITUSENY auAwINa LT

! v k7 1 ]
5. 9333800 IHANNNGIWDVBIFISNUILANINFZANIUAUTIU NTWEINT TTUL LALANENTNENITUINITIANITANNELIENIHN
528NN

6. ‘VIU‘VI'JHT]HQ’]HLﬂU'JﬂUﬂ’J’]NLﬁﬂﬁLL@ aﬂﬂ‘ﬂ‘&ﬂa‘u"ﬂaﬂﬂl’]ﬂLﬁﬁﬂ‘ﬂiubﬂ‘ﬂ(ﬂ’lﬂ“] L‘IJ“LL‘JW?;I 9 @]'3’1NLWUQW@T@\?NH‘”%&Q%N&N‘U@Q
aumwmam LAZAANTINYDINITLIHITINNITANHLFE

7. qualdiduuzihunaniznssunisuiemy Wuszeg Neanuanuensassiunasnusasnisny lulhaiusasiniadnaziduluy
auIAn

8. ATIARALINANIIAIRUASIUIALAZATNNANNSURATaLluNITUSHITTaNITANNL R a1 taLan

9. @i?ﬂﬁa‘u’ﬂ"ﬂ%@auﬂ?iﬂﬁﬂ'ﬂﬂLLEWYJ']NLﬁﬂ\‘iL‘]J%iﬂ@]’]ﬂﬂgi”L'j_l.e_l‘]_l'n@’éilﬂ’]‘iﬂ"lﬂi_l@LL'émQﬂ'ﬁV]l"ﬂ'LNﬂﬂ_laﬁluﬂi"l,“(lﬂvlfﬂﬂ LL@“’lﬁﬂ’]LL%“u"l
LAAMNITHNNTUIENY mmr}ummLam"nmamumiawm@nmwLu&mmﬂmﬂ@

10. diidnssulamufinmznssnniaudtng saunsne

s1931uds=91U 2554



Shareholding Structure and Management

Annual Report 2011 ;084

Risk Management Committee

Has the period in office of 3 years per the following list

9.

© N O A ®ND =

. Mr
. Mr
. Mr:
. Mr
. Mr

Mr
Mr
Mr
Mr

s. Sujitpan Lamsam Chairman
s. Kritaya Lamsam Member

s. Nualphan Lamsam Member

. Gary Lee Crist Member

s. Puntrika Baingern Member

. Kim Chee Yip Member

. Jeffrey Tan' Member

. Suthee Mokkhavesa Member

. Hans J.J. De Cuyper’ Member

10. Mr. Filip A.L. Coremans’ Member
11. Mr. Mong-Siew Han® Member
12. Mr. Thanodom Lokaphadhana4 Member

By having Mrs. Nidhipon Tritiptawin, First Vice President, Risk Management Department, as the Secretary.

" Retired from the Member of the Risk Management Committee on November 23, 2011

? Resigned from the Member of the Risk Management Committee on March 1, 2011

? Had been appointed as the Member of the Risk Management Committee on April 27, 2011
* Had been appointed as the Member of the Risk Management Committee on November 23, 2011

Scope of Authorities and Responsibilities of the Risk Management Committee

1. To assist the Board of Directors to determine the Risk Appetite;

2. To review and recommend the Risk Management Strategies, Policies and Risk Tolerance for the Board of Directors’

consideration and approval;

3. To determine and seek endorsement from the Board of Directors on the overall Risk Management Policies which must cover various

major risks such as insurance risk, credit risk, liquidity risk, market risk, operational risk, investment risk and reputation risk;

4. To review the adequacy of the Risk Management Policies and Framework for identifying, measuring, monitoring and controlling

risks and to provide recommendations to the Board of Directors as deemed necessary;

5. To ensure adequate infrastructure, resources, systems and documentation are in place for effective risk management;

6. To review the management’s periodic reports on risk exposure, capital efficiency, risk portfolio composition and risk management

activities;

7. To provide recommendation to the Board of Directors periodically concerning the solvency position of the Company at present

and expect to be in the future;

8. To ensure clear delineation of lines of authority and responsibilities for managing risks;

9. To ensure that the risk governance procedures fully comply with the prevailing corporate governance regulations of Thailand, and

to advise the Board of Directors on any risk of potential breach of such regulations;

10. To perform any other acts assigned by the Board of Directors.
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1 Nomination 1 3 Risk
Liscof theirectors D00 T it Remuneration | commitiee | Commities | Management

| | Committee | | Committee
Mr. Photipong Lamsam /5 - - - - -
Mr. Yutti Lamsam 4/5 - - - - -
Mrs. Kritaya Lamsam 55 - - 12113 4/4 4/4
Mrs. Nualphan Lamsam 4/5 - - 913 1/4 0/4
Mrs. Sujitpan Lamsam Coas - - A1 R R ' N2
Mr. Sara Lamsam 415 - - 8/13 - -
Mr. Olan Viravan 5/5 - 313 - - -
Mr. Banyong Pongpanich 4/5 1/5 313 - - -
Mr. Pakomn Partanapat’ 0/5 - - - - -
Mr. Isara Wongrung 415 - - - - -
Mr. Gary Lee Crist w5 - - e - 14
Mr. Jan Arend Wes® 2/2 - - - - -
Mr. Chusak Direkwattanachai 5/5 S5 313 - - -
Mr. Vachara Phanchet’ 5/5 - - - - -
Mr. Asoke Wongcha-um oS/5 S5 - - - -
Mr. Kim Chee Yip' 2/2 - - - - 3/4
Mrs. Puntrika Baingern - - - 1313 4/4 4/4
Mr. Richard Ferré - - - 113 - -
Ms. Chupan Gowanit - - - 12113 - -
Mr. Jeffery Tan® - - - - 3/4 173
Mr. Suthee Mokkhavesa - - - - - 4/4
Mr. Hans J.J. De Cuyper® - - - - - -
Mr. Filip A.L. Coremans’ - - - - - 2/2
Mr. Mong-Siew Han® - - - - - 11
Mr. Thanodom Lokaphadhana®| - - - - - n

! Resigned from the Director on January 1, 2012

‘ Resigned from the Director on June 1, 2011

® Had been appointed as the Member of the Audit Committee on February 24, 2012

* Had been appointed as the Director to replace Mr. Jan Arend Wes on July 27, 2011

s Resigned from the Member of the Investment Committee on December 7, 2011 and retired from the Member of the Risk Management Committee on November 23, 2011
¢ Resigned from the Member of the Risk Management Committee on March 1, 2011

7

Had been appointed as the Member of the Risk Management Committee on April 27, 2011
® Had been appointed as the Member of the Risk Management Committee on November 23, 2011
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List of the Executive Officers

Mr. Tanakorn Buranaphan Senior Executive Vice President, Advisor and Technical Specialist
Mrs. Jittakarn Chandraviroj Senior Executive Vice President, Advisor and Technical Specialist
Mrs. Puntrika Baingern Senior Executive Vice President, Accounting & Finance Group

Ms. Chupun Gowanit Senior Executive Vice President, Sales and Distribution Group

Mrs. Chatabune Kupiumsin Executive Vice President, Corporate Secretariat Group

Mr. Richard Ferfe Executive Vice President, Motor Group

Mr. Niphon Niramansakul Executive Vice President, Non-Motor Underwriting Group

Ms. Tippawan Pakpises Executive Vice President, Sales Administration Support Group

Mr. Wasit Lamsam Executive Vice President, Corporate Strategy & Business Development Group
Mr. Thanodom Lokaphadhana Executive Vice President, Advisor and Technical Speaialist

Mr. Vichai Chaikitti' Executive Vice President, Non-Motor Claims Group

Mrs. Piyarat Dhitavat Executive Vice President, HR Group

Mr. Apithorn Amatyakul Executive Vice President, Sales Support Group

Mr. Sakda Picharanun* First Senior Vice President, IT Group

Mr. Suthep Suviporn* First Senior Vice President, Advisor and Technical Specialist

" Resigned from the Company on April 1, 2012

Remark* Per the Securities & Exchange Act B.E. 2535 (A.D. 1992), Section 59 requires the Director, the Executive, the person who holds management position
and Auditor of the company to prepare and disclose the report on securities holding of themselves, their spouse and minor children who hold the

securities in that company. The Company has complied with such Act by counting the position from the President downward for another four persons

and the fourth person fall within which position to report all in that position. The Company has counted till the position of the Senior Executive Vice

President which the above persons take the position of the First Senior Vice President; therefore, the Company does not define as the Executive per

Section 59 and does not include the remuneration of such persons as part of the remuneration for the Executives too.

Company’s Secretary

The Company had the resolution to appoint Mrs. Chatabune Kupiumsin, Executive Vice President, Corporate Secretariat Group, as
the Company’s Secretary.

1. Scope of Authorities and Responsibilities of the Company’s Secretary

1. To prepare and maintain the following documents:

(1) Directors’ register,

(2) Notices of the Board of Directors’ summoning, Minutes of the Board of Directors’ meeting, and the Company’s annual reports,
(8) Notices of the Shareholders’ meeting, and Minutes of the Shareholders’ meeting;

2. To maintain the report on the vested interests as reported by the Directors or the Executive Officers; and
3. To perform any other acts as prescribed by the Capital Market Commission

2. Nomination of Directors and Executive Officers
Method to Select the Directors and the Executive Officer

The appointment of the Directors must obtain the approval from the Shareholders’ Meeting where the Nomination and Remuneration
Committee will provide recommendations for the Board of Directors to select the qualified person(s) per the Public Limited Companies
Act and the Securities and Exchange Act and to propose to the Shareholders’ Meeting to be voted as the Director(s). The Atrticles of
Association have stipulated the criteria and the method to vote the Director(s) through the Shareholders’ Meeting as follows:

1. Each shareholder has one vote per share;

2. Each shareholder can cast all of his/her votes in 1. for any person or any group but cannot split his/her votes to any person

or any group;



* A A

3. ‘Uﬂﬂasmvl,mm“LLuuLama\aa@mNm@ma\‘im LﬂummumﬂaaﬂmLaJunsmmiwnmmuﬂﬁumsm:wawaamwaLaanm
1%@50%% 1ummm@ﬂasmvlm‘umiLaanmlumﬂmﬂa\‘imuﬂmumamL"mﬂumummuniiumwa“weﬁ ﬁ%mwwuaanmﬂu
mmu 1v1wLﬂuﬂiwmumuwaamaﬂwm@quanwu\uam

ﬁmsummewmmii“@uawaqmwm ﬂﬂ«lﬁ’ﬂii&lﬂ'ﬁ&iﬁ‘vﬂLL'él"ﬂTﬁu(ﬂ@W@allLLY]HQ“YI’]%%WVIWQ']‘imﬁﬂﬂLREﬂ LL&”ﬂauﬂia\‘iﬂﬂﬂa
Zl«laﬁN'i.l@]L'ﬁN'] AHLTIAITIALRL LWQLa%aﬂmwﬂ‘iiNﬂﬁﬁﬂiﬂ‘ﬂeﬂ

Sh.
IL

msfifuananins

a s U o > 1 AI 1 o a a k2 > 3 o a ldld o RX KX a a Cd a s YA v va
v3Eny THanuddgadslsransduiiufansmeldndnnisiiuguanansid laadrfedivinduszlorivasyisng {ievu 4
danldide wasdsaNaIuTIN

muu ﬂmwnsiumimww% ’NVL(;ﬂ,“r‘iNﬂ’]i’ﬂ@'ﬂﬂ‘lﬂﬂﬂﬂﬂﬂ’ﬁﬂ’]ﬂﬂ@LLQHQﬂ’]iLﬂ%aﬂﬁlaﬂwmaﬂﬂi ‘[@wﬂiwmmwnﬁumiumﬂ% m\m
5/2553 LN@’J‘H‘YI 24 WpeANaU 2553 Vl,cﬂumlﬁmwmuﬂjaﬂmmﬂuﬁaﬂlumimLuuﬁsﬂwaqniwms Nmmi LASWENIUE AN B LA
UHTATINAY sml,l,maamﬂu 5 ANIA mu

KA |: ausSvairiioku

v3Eny THanuddguazianswdadndnugiudeg vavitedu laal#insujifdeddunnaeadrarinisniu wazduldaungnans
. o &
fvue Gl

- Tl 2554 1i3dne fAelAIN sz gman iy diioviu A%l 3/2554 1iloTufl 28 wwou 2554 #auasgynye natlszyu

9
a

wadlnadsziutin o mmamaw 250 OUUBITANNLEN HALUIN NIILNNHATUAT

. ‘]Ji‘l:WlQJ VL@LNEILL‘W?%%\?@@L“Di].lﬂiw"ﬁNWiaNﬁlaNaLLa Laﬂa’]iﬂ'ﬁﬂiw"ﬁﬂ ‘l;ﬂuL'J'i_lesﬁ@l"ﬂa\‘ﬁJSH‘W’d www.muangthaiinsurance.com

iaYud 28 flunen 2554 mwmnamuﬁiwwmunaﬂuuaamw 30 Yu LLa“ﬂa%"nﬂ‘”\l@iu“ﬂaNaluiﬂLL‘U'LlLé]ﬂﬁ”l‘i’Mﬂ‘LIT}:P‘n"d
LwaLﬂ@Iaﬂwaiwwnaﬁu“L@unm@mmmauaﬂs“ﬂaumiﬂi“'ﬁumwm

« U3y 1ddadeniladaBydssn wianssyTu Lin AU Tunau uaznszmsdszgndiaviu aasnaudayadsznaunisianson
2E19ATUAIULNEINE w%aumwLﬁumﬂﬂﬂmmﬂﬁumﬂunmﬁz Mg daviusenihlaiiasndt 7 Tu neuiudssyu

- v3Eny 1@zuasndninoen 35n1s uaztuneauseg lumsaanidasasazuuuuaznstiuasuuwdss THETadunsunaunisdss gy

v

. NﬂE]‘ﬂu“(lﬂﬂ%&lﬁ‘ﬂﬁnl’ﬁ’éﬂﬂiwﬁﬁNﬂﬂ‘ﬂu LLawaamammmlmﬁumsﬂsﬁu I@]SJBE aﬁunﬂiwﬁ‘[amauammwﬁ@Lﬁuu,az

q

FNaN Iﬂﬂﬂiwﬁmluwﬂswnmwmssnaﬂ%amﬁmmwaw

d

. U5%NY VLé\’L’a’J@Iamalwemawummm34auawn"1ﬁniﬁun15aas“%iauaﬂa1@1e] Lmiwﬂs"wLmumvl,c’oﬂuﬂimﬂNna‘mvl,mmmm
dnsandszgadieauas laaldniifenaudunziu3gng "mee"Lastauﬂwmaammﬁiww mammmmaﬂmwmaauau
qummmmhmmmw%

. ﬂiuﬁ']%ﬂii?plﬂﬂi ﬂi‘iNﬂ'ﬁN’Q(ﬂﬂ’ﬁ LAZNITHNIILIENY 3’3N'Ylﬂ‘l]iwﬁ’]%l,l.a“’ﬂii&lﬂ’]i‘ﬁ@ﬂaﬂ‘ﬂﬂﬂmu Lamumsmwm ANDAAN

v

wusmsi“@uawmmmaq i"JNﬂ\‘iNE‘I@UIIE]J’LTVL@]L’].I']‘i']N‘lJ‘S“"HNNﬂ@‘Hu LWQ(?]?J‘LI"IJQGD'ﬂﬂ"IN u,a‘“iuﬂqmwmﬂmwﬂawnawu

Y

. U3HENY VL@LTJ@Iamalﬁégﬁaijummmmmmumwmﬂamuﬂs“wawmé"ﬁaﬁuﬂizﬁwﬂ Tagu3uny IHinaunsseasidanitnig

&

dernanaenti Buwiuloduasusenyg WaTun 17 sunau 2554

¥ Ao

o UITNY VL@L&J@]IamaGIMNaa‘vguuawﬂummauammmm LWQLﬁ%ﬂ@a“ﬂﬂiw%Nﬁ’]Nm&mﬂ%% S’JNﬂﬂﬂ’ﬁLﬁ%ﬂ“ﬁﬂﬂﬂﬂa“/]NﬂmﬁNﬂ@l

LWN’]“‘&N@I?\W]"INNE]%VL?W]‘]Ji‘HY]% AU L‘WE]Lﬁ%ﬂ@laﬂm“’ﬂiiﬂﬂﬂiﬁii‘ﬂ’]ua“’@ﬂL%%ﬂ?i@ﬂ&m%@la%@a‘lﬂ ‘]_I%L’J‘UVL"IIGI?JQ\T]JTHV]
LN@'J‘LW] 17 Sunan 2554

s1931uds=91U 2554



Annual Report 2011 ;090

Shareholding Structure and Management EO9|

3. The majority vote is applied for the Director’s election. The persons who adopt the majority votes and the respective votes
will be elected as the Director(s) in case of several positions, but not exceeding the number of positions to be elected at that
time. In case that the persons who have been elected in the respective votes have the number of votes more than the
available position in the election, the Chairman has the right to cast his/her deciding vote in order to obtain a resolution.

For the position of the Company’s Executive Officer(s), the Nomination and Remuneration Committee will select and screen the
qualified person(s) for such position(s) to be proposed to the Board of Directors.

Corporate Governance

The Company continuously values the operations per the Good Corporate Governance by considering the rights and the benefits of
the Company, the shareholders, the stakeholders and the public as the main.

Therefore, the Board of Directors has prepared the written Corporate Governance Policy which the Board of Directors’ Meeting No.
5/2010 on November 24, 2010 had the resolution approved the use as the principle in business operations of the Directors, the
Executives and the Employees to adhere and jointly comply with, which can be classified into five main sections as follows:

Section I: Rights of the Shareholders

The Company values and respects various basic rights of the shareholders by treating every shareholder equally and in compliance to

the stipulations by law as follows:

. In 2011, the Company held the Annual General Meeting of the Shareholders No. 3/2011 on April 28, 2011 at the Charoenkrung
Room, Muang Thai Life Assurance Auditorium, No. 250 Rachadaphisek Road, Huay Kwang, Bangkok.

. The Company disclosed the notice of summoning along with the supplementary information and the materials of the meeting in
the Company’s website www.muangthaiinsurance.com on March 28, 2011, which is not less than 30 days prior to the meeting

and before receiving the information in the format of documents from the Company to provide the opportunity to the shareholders
to be able to study the supplementary information related to the meeting in advance.

. The Company submitted the notice of summoning by specifying date, time, venue, procedures and the agenda of the Meeting of
the Shareholders, including the sufficient and complete supplementary information along with the opinion of the Beard in every
agenda to the shareholders not less than 7 days prior to the meeting date.

. The Company explained the criteria, method and various procedures in casting and counting the votes to the shareholders prior
to the meeting.

. Every shareholder has the right to attend the shareholders’ meeting and to vote in the agenda of the meeting where every
shareholder has the opportunity to express their opinion and to make an inquiry where the Chairman of the meeting will allocate
the time properly.

. The Company provided the opportunity for the shareholders to give a proxy to the Independent Director or anybody to attend the
meeting on their behalf in case that the shareholders cannot attend the meeting in person, by using the proxy which the
Company sent along the notice of summoning or can download the proxy from the Company’s website.

. The Chairman, the Presidents, the Directors, including all the Chairmen of various committees and the committees, the
Company’s Secretary along with the related Executive Officers and the Auditor had attended the shareholders’ meeting to reply
the query and listen to the opinion of the shareholders.

. The Company provided the opportunity to the shareholders to be able to submit the questions prior to the Annual General Meeting ofthe
Shareholders and the details of the questions submission methods are provided in the Company’s website on December 17, 2011.

D The Company provided the opportunity to the shareholders with the rights to propose the important agenda to propose to the
Annual General Meeting of the Shareholders and to propose the names of persons that had appropriate qualifications as the
Company’s required conditions to propose to the Nomination and Remuneration Committee in the Company’s website on
December 17, 2011 to proceed as procedures.
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Section 2: Equal Treatment to the Shareholders

The Company values and supervises the treatment for every shareholder equally and fairly, by proceeding as follows:

» Provided the right to the shareholders who attended the meeting after the meeting began to cast their votes for the agenda
which are under consideration and still do not have the resolution yet and to be counted as the quorum from the agenda which
they attended and voted onwards, except the shareholders’ meeting will have the opinion otherwise.

« Distributed the ballots for every agenda before the meeting began and retained the ballots for those who disagreed or abstained
in each agenda, except for the agenda to elect the directors which will provide the opportunity for the shareholders to vote
individually and to retain every ballot after voting in that agenda.

» There were no additional agendas added to the 2011 Annual General Meeting of the Shareholders, other than the agendas
presented in the notice of summoning.

* The Company had the written measures to prevent the misuse of internal information for own benefits before such information
will be disclosed to the public which are considered as taking advantage over other shareholders.

Section 3: Roles of the Stakeholders

The Company values the right of every group of stakeholders as the accomplishment and the stability of the Company depend on the
good relationship which the Company has with the following groups:

Shareholders The Company has the intention to run the business for the highest benefits of the Company and the
shareholders by considering the good performance with stable growth and competitive advantage in order to
createthe shareholders’ value in the long run, which is the important mission of the Company, including the
disclosure of information transparently and reliably for the shareholders.

Employees The Company considers the employees as the valuable resource to the Company and the important factor
toward the accomplishment in business operations. Therefore, the Company has the policy to provide the fair
compensation and welfare for the employees, covering all of the basic requirements stipulated by law such as
life and health insurance, annual leave per the length of service, establishment and contribution to the provident
fund, annual health check up, good working environment for the employees’ happiness in working. Apart from
that, the Company also promotes and provides the opportunity for the employees to increase their knowledge
regularly by continuing to focus on the development of their capabilities on the knowledge, skills related to their
work and to have the good attitude. The Company has set up the budget for training and development for both
inside and outside the organization regularly every year and providing scholarships in various projects such as
the Insurance knowledge project, English skill development project, and scholarship for overseas business
observation. The Company also values the implantation of conscious and good ethics in working and living in
order to be the good employees with wisdom and the good citizen in the society.

Customers The Company adheres to abide by the contract with the customers faithfully, to create the valuable products
and to provide excellent service, including the business operations based on the needs of the customer-centric
in order to create highest satisfaction to the customers.

Competitors The Company adheres to the competitive framework stipulated by the industry or the regulator, by focusing on the fair
competition and consistent with the stipulations by law, particularly on the service with quality and efficiency.

Creditors The Company strictly complies with the terms and conditions stipulated in the contract.

Business Partners The Company selects the service from the business partners by considering the quality and efficiency of
their products and service as the main. The Company operates with the business partners fairly andstrictly
complies with the trade conditions and the contract agreed upon.

Society The Company continuously and earnestly carries on the Corporate Social Responsibility activities with well
awareness of the responsibilities which the Company should have toward the society as a whole and had

prepared various projects providing assistance and support to the useful social activities. The details of the
activities can be seen in the topic “CSR: Corporate Social Responsibility.”
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In order to create the good cooperation between the Company and every group of stakeholder, to support the effective operations,

and to improve the good service for customers, the Company has set up the section to be responsible for and handle the complaints
regarding the products and services. This section will coordinate with all the related sections who are the owner of the complaints by
inform and report to the executives for urgent improvement. The complaints can be filed at the Complaints Center, Tel. (662) 290-3333
ext. 3298, 3299 and at e-Mail Address: complaint@muangthaiinsurance.com.

Section 4: Disclosure of Information and Transparency

The Board of Directors has the policy and the practices in disclosing the information to the shareholders and the stakeholders to be
confident in the transparency as follows:

» To disclose the important data and information accurately, completely, transparently and timely, both on the financial and the
operating information, for the shareholders and the stakeholders to receive those information equally. The shareholders,

investors and stakeholders of the Company can access to the Company’s information easily and thoroughly where the Company
distributes various information through the electronic media system of the Stock Exchange of Thailand, annual report, annual
registration statement form (Form 56-1), newspapers and the Company’s website.

« To arrange for the distribution on the Report of the Board of Directors’ Responsibilities for the Financial Statements signed by the
Chairman together with the Report of the Auditor in the annual report.

» To disclose the authorities and responsibilities of the Board of Directors and the committees, the numbers of meeting and the
numbers of attendance by each Director in the preceding year.

» For the Investor Relations, the Company has the Securities and Shareholders Team, under the Company’s Secretary Office, as
the unit to provide information and coordinate with the investors, shareholders including the analysts. For information, please call
(662) 290 3221, 290 3224 and e-Mail Address: cso@muangthaiinsurance.com.

Section 5: Responsibility of the Directors

» Element of the Board

- The Board of Directors consists of 15 Directors in total and has 5 Independent Directors representing one third of the
entire Board. They consist of the experts with diversified skill, knowledge, expertise, experience, vision and capability
to assist in support and supervise the business of the Company to operate effectively and create maximum benefit to
the Company.

- The Chairman of the Board is not the same person as the President in order to separate the roles in determining the
policies and the day-to-day operations. The background of each Director is in the heading “Management Structure.”

- The term per the articles of association requires one third of the total numbers of directors retired by rotation. If the
numbers of directors cannot be divided into three parts exactly, to have the nearest numbers of one third, and the
director who retired by rotation may be elected as the director again.

- To have the Company Secretary to provide recommendation on various laws and regulations which the Board should
know, to supervise the activities of the Board including the coordination for the compliance to the resolution of the
Board and to retain the important documents.

The list and the authorities and responsibilities of the Board of Directors can be seen under the heading “Management Structure.”
» Committees

The Board of Directors has arranged 5 committees to assist in the supervision and to be responsible on certain matters.
The information has been disclosed under the heading “Management Structure.”
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» Board’s Meeting

The Board of Directors schedules to have the meeting at least 4 times a year according to the predetermined schedule which will
be informed to every director during the last meeting of the year. There were 5 Board of Directors’ meetings in 2011. Every
meeting has set the clear agenda including the regular agenda to report the operating performance and has sent the notice of
summoning, together with the agenda and the supplementary documents to the meeting at least 7 days in advance. Each
meeting will last approximately 2 hours with the Minutes of the Meeting be recorded in writing and kept for examination. The
numbers of the Board of Directors Meeting and committee meetings has been disclosed under the heading “Management
Structure.”

» Self Assessment of the Board

In 2011, the Board of Directors had conducted the Self Assessment of the Board of Directors, by using the revised assessment
form of the Corporate Governance Center of the Stock Exchange of Thailand. There are six sections in this assessment form:

1. Relationship with the Management

2. Board's Meeting

3. Performance of the Director

4. Structure & Qualification of the Board

5. Self development of the Director and the Development of the Executive
6. Roles, Authorities and Responsibilities of the Board

with the meaning of grading as follows:

= Strongly disagree or does not have any proceeding in that matter

= Disagree or has little proceeding in that matter

Agree or has moderate proceeding in that matter

= Rather agree or has good proceeding in that matter

A W NV + O
Il

= Strongly agree or has excellent proceeding in that matter

The overall result of the assessment replied by 14 out of the 15 directors reveals that the Board had the opinion in the strongly
agree level or had excellent proceeding in that matter with the average for the overall assessment at 3.42 out of 4 scores.

+ Remuneration for the Directors and the Executive Officers

- Remuneration for the Directors

The Company has the policy to remunerate the Directors close to the industry level which is sufficient to retain the qualified
Directors but, at the same time, the Company has to consider the Company’s performance as well. The Nomination and
Remuneration Committee will provide recommendation to the Board of Directors to determine the rate of remuneration for
the Directors in order to seek endorsement from the Shareholders’ Meeting.

The Company currently pays the remuneration to the Directors which can be divided into the meeting fee of Baht
40,000.- for the Chairman, Baht 30,000.- for each of the Vice Chairman and the President, Baht 20,000.- for each of the
Directors, on the monthly basis. For the bonus to the Directors, the Nomination and Remuneration Committee will
consider and propose to the Board of Directors.

For the Directors who have been appointed as the member of the Audit Committee or the member of the Nomination and
Remuneration Committee will receive additional compensation per the task which has been assigned, by paying as the
meeting fee of Baht 30,000.- for each Chairman and Baht 15,000.- for each member per meeting.



« ANSURATOUVDIAMSNITNNNTADIIIIUNIINITINY

AUSNITHANTLIENY Lﬂumuwwnau@amwnnmawa\mﬁa@mwmimumaqmi:m% ﬂﬁﬁNWiﬂLLﬁﬂ\ﬁ’]ﬂa“Laﬂﬂ‘ﬂaNE‘WI'Nﬂ"IﬁLﬂ‘H
USR] Nﬂ'l']NI‘ﬂﬁ\‘lsLﬁﬂﬂ@]aﬂ i’JN‘YNNﬂ'ﬁL‘IJ@]LNFLI“].IE]NGQEI’NLWEJ\TWEISL‘H.‘VIN’]EIL“r‘l(ﬂﬂi.»ﬂ@‘ﬂ\‘iﬂﬂ']‘il,\'iu"l]a\i‘lJTl:Wl"‘J AMTHNIATINN
ﬂ'ﬁ‘iJElJ“U“ﬂL‘ﬂN']“’ﬁNLLawﬂa‘ﬂ{]‘U@]BEI'NﬁN']LﬁNa I@ﬁmumimaaaammNaa‘uumﬂﬁuaumm‘ﬂvl,mumsimaﬂmnﬂm‘"nﬁumi

ﬂ’]ﬂUWﬁﬂY]iWilLLaz(ﬂaW@‘Viaﬂ‘ﬂ‘iWﬂ (n.8.9.) LL@"/W?Q%%D&N’]HVILT]&I'J"U@GLL?N AIUNITREUNIUAINAUENTIHNITATIAROLLE? 'YI\'i‘II
AMZNIINNNT MAAAYINTNEUANNTURATELIBIRMNIINATRR T 8w en1sinl T lusaeudszandl LLaﬁLL‘i.I‘iJLLa@]\‘ii’]f;lﬂ’li"LIaﬁda

tlszand (uuy 56-1) @ae
+ A38533UN19g31a (Code of Corporate Conduct)

ﬂﬂi“"?ﬁNﬂm‘”ﬂiiNﬂ’ﬁUi‘]ﬂ‘ﬂ% ﬂiﬂ‘ﬂ 2/2552 LNE]’J‘LL‘Y] 29 LHuEN8w 2552 vL@NN@@MN@]I‘ﬂLNEJLL‘Wi “ﬂi“N’JaﬂiﬂﬁiiN‘ﬂ’]\iﬁiﬂﬂ" I@]EJ
QﬂWNWLﬂ%ﬂN@NaUSL‘ﬁLLﬂﬂi‘iNﬂ’]‘i N‘Ui‘ﬂ”lﬁ LL@“Wuﬂ\‘i"lu‘Ylﬂﬂu i"JNV]\?vL@LNEJLLWﬁVL:ﬂu Intranet LL?N“"YI"I\? Website ?JQQUT]:WI“J LW@
N\ﬂ“ﬁ?ﬂl‘fiﬂmwﬂ‘ﬁﬂﬂ’li N‘Ui‘Wﬁ W VLéﬂmﬂuLmeﬂumiﬂgumwmﬂ me%uuﬁiﬂaamwaam Tdsela LWQL&?N&?’]\‘I
mmmauu ﬂ’J’WNVL’J’J’NSL’Q 1%Lﬂ@]%‘%ﬂﬂ@\‘iﬂﬂi LS “NN&’JMVL@LQEI" ‘Yl‘i_]i“’ﬂi’]‘u@nil Nﬂa‘ﬂ% WG aﬂﬂ'] ﬂLL‘?N LQ’]‘VI‘H ﬂﬂ’] N ALGEY

. ﬂ'liﬂ')‘lJﬂN Lm:n'ﬁm’;aaaun'm’lu

AMUSNTINANTLSENY QﬂlWNSWUUﬂ’liﬂiﬂJﬂNﬂﬂﬁlslu‘ﬂwﬂi“’ﬁ‘ﬂﬁﬂ’l‘w Nmia@‘[m\m‘naaﬂﬂnma‘”amwm@aaﬂumimmm@
emLaaiwi”uunﬂiﬂau@wumﬂlummu“lﬂﬂmuwuswm sandy umimmﬁmwLaaﬂwaﬂ‘lui“@umwmwau fn1smuaNmg
UReuadeuinig m‘nu@mmaLLawmumimgmmwmsmaqNwmmﬂmmawimuvl,aaﬂwmLauLLawLﬂuvLﬂamammwaN i
mmﬂ\mﬂﬂ%ﬁwﬁauﬁa ﬁ’uﬁmmmsﬁ’m%ua”%aNaaﬁaumﬁ Lm”mimaﬁ’@Lﬁuw%’wﬁauaaﬂaﬂﬂﬁ’uimﬂLﬁmncﬂ ﬁ%’amﬁﬁ
ﬂmmwu,a“l,wmwamami@@auia “me”mwuammqmmumamauamsﬂgmmu LazANITARAINKNANITAL LU
ammumwmiﬂgmmuﬁflmmumwvl:; ImmwuumuwmﬂummLuuaﬂamwaLuaﬂ uazimedFudseudlaldizenadaiu
aaunseinasuuasly wananii ﬂm‘”ni‘mmimaaaauvl,@m‘wm‘naaumumiﬂgmmmmumuwmsﬂumamau
Aansananeg mnlaseadrevaeuiing deealyil

- saumunssaviyduazndaianisauiyd
- daunmunsufifnuaiagaunialy uaznsnnasaummaia daas
- gaunun1sdieandaiinue ngizdoy ddwsEny uwaznguaiaiiialdas

AW N =

. FOUNIULAZUIZLHUAIN Lﬁmwamaﬁwumu@umsﬂu

v 1 1 ]
1%ﬂﬂiﬂi:’g34ﬂmznsiumium‘m A39N 5/2554 Lila U 23 WOAANEU 2554 AMLNTINNNIATIATALTINL TZYNG 8 VL@]’agaJmi
@htﬁumsﬂiuﬁuﬂ'gmLﬁﬂ\ﬁwama\‘iizuumuqumﬂu ANLUUUIZLAUUDIFETINUAMENITNNTAALUARANNS NI LA
ARANANNIWE LAZAMSNTINAITUSENY Rasanwalfiansiuduandunin usemy fszvunseuguanaluiliiissmwa

o NNIUINIIANN Laﬂ\‘i

13TNY "LéﬂwmwammmammsmmLamlumsmmuﬁsﬂa lagamznssnn1useny Tanaunangliamenssnnisuinisnu
LamLﬂuwmwmu“[ﬂmﬂimmwmmjauma\mmwnimmﬁqu LLa“’meﬂmmsmwLamammmwmw’l,umimuiﬂmzm
nmu@"L%"LaJaaammm@mmLLalwm@msﬂgmmuLmewmwu@"L’a WazIIURaAMNIINNTLSINY nsusderaiilas
Nath u‘[smﬂmsmmimmLamvlmmmwmmumyaﬂwmanmuawmawmmmmﬂmLLamuﬂiwmmﬂmuﬂi NAEITNG
ﬂm“ﬂii&lﬂﬁiﬂﬁﬂuLLa“’mLﬁi&lﬂﬁﬂ‘i“’ﬂ@ﬂﬁiﬂﬂﬂi“ﬂuﬂﬂ (avn.) Basnaninau aﬁmmawwauvl,m‘l,umﬁmwu@mmammumlu
MILBmsANsANNIAeseILsIndss Uiy w.e. 2551

s1931uds=91U 2554
T



Annual Report 2011

Shareholding Structure and Management

- Remuneration for the Executive Officers

The Company determines the rate of remuneration for the Executive Officers close to the industry level by having periodic
survey to keep up with the market and sufficient to retain and attract the Executive Officers with high caliber. The
Nomination and Remuneration Committee will provide recommendation to the Board of Directors to determine the rate of
remuneration and other benefits for the Executive Officers. The details of the amount of remuneration in 2011 can be seen
under the heading “Management Structure.”

» Board of Directors’ Responsibilities for the Financial Statements

The Board of Directors is responsible for the accuracy in preparing the Company’s Financial Statements which can display the
details of the financial information sufficiently and transparently, including sufficient disclosure in the Notes to Financial
Statements of the Company, per the proper accounting standard which are regularly complied with, through the audit of the
Auditor, which have been certified by the Securities and Exchange Commission (SEC) and/or the related units and have already
been reviewed by the Audit Committee. The Board has prepared the Report of the Board of Directors’ Responsibilities for the
Financial Statements in the Annual Report and in the Annual Registration Statement Form (Form 56-1) as well.

» Code of Corporate Conduct

The Board of Directors’ Meeting No. 2/2009 on April 29, 2009 had the resolution approved the distribution of the “Code of Business
Conducts,” by published as the handbook and gave to every Director, Executive and Employee, including published in the
Company’s Intranet and Website, with the expectation for the Board, the Executives and the Employee to use as the guidelines in
performing their duties and conduct the business honestly and transparently in order to create the confidence and the trustworthiness
toward the organization and the “stakeholders” consisting of the shareholders, employees, customers, competitors, creditors,

business partners and the society.

o Internal Control and Audit

The Board of Directors has arranged for the effective internal control system, has the organization structure and the environment
for good control which will facilitate the internal control system to proceed per the Company’s expectation, has the risk
management in the proper level, has the operating control of the management, has set the authority and the level of authorization
for the management in each level clearly and properly, has entirely segregated the duty of approval, record the accounting
transaction and I.T. information and the monitoring of property storage, has the qualified information and sufficient for decision
making, whether financial or operating information, and has followed up the performance regularly to ensure the compliance to

the planned target where the internal control system still proceeds continuously and be adjusted or amended to be in line with the
changing situation. Apart from that, the Audit Committee has reviewed the compliance to the internal control system to cover
various activities per the structure of the Company as follows:

1. To review the audit and the selection of the auditor;

2. To review the operations of the internal audit and the audit for dishonest act or embezzlement;
3. To review the compliance to the rules, regulations, Company’s orders and related laws;

4. To review and evaluate the sufficiency of the internal control system.

In the Board of Directors’ Meeting No. 5/2011 on November 23, 2011, which the Audit Committee also joined the meeting, had
concluded the operations for the evaluation of the adequacy on the Internal Control System, per the assessment form of the
Securities and Exchange Commission, which the Board of Directors considered and unanimously had the opinion that the
Company has sufficient internal control system.
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Shareholding Structure and Management

« Risk Management

The Company values the Risk Management in business operations where the Board of Directors has assigned the Risk
Management Committee to determine the policy with the approval of the Board of Directors and Risk Management Department
to communicate the policy, to monitor the compliance to the defined guidelines and to continuously report to the Board of
Directors for acknowledgement. The Risk Management Policy has been set in writing and submitted to the Regulator regularly
every year per the Notification of the Office of Insurance Commission (OIC) concerning the criteria, method and condition in
determining minimum standard in Risk Management for the Non-Life insurance companies A.D. 2008 (B.E. 2551).

» Development for the Directors and the Executive Officers

- The Company encourages the Directors to attend the training from the Thai Institute of Directors Association.

- The Company has the policy to encourage the Directors, the Executive Officers and the Company Secretary to attend
the training to increase their knowledge from external institutions and from internal training of the Company, by inviting
the qualified speakers from outside to lecture in order to improve the operations to be more effective and up to the current situation.

- Every time which has the new Director(s), the Company will send the Director's Handbook and the useful information for
their operations, including the scope of authorities and responsibilities of the Board of Directors, and the information on
the business of the Company to the new Director(s).

 Supervision on Using Inside Information

- Set the measures to control and supervise the use of inside information in writing to prohibit the Executive Officers and
the Employees from using inside information for the benefits of themselves or others, whether directly or indirectly, by
using their position or their job, before such information will be disclosed to the public.

- Set the preventive measures for inside trading of the related persons which shall mean the Directors, the Executive
Officers and the Employees in the units related to the information (including their spouse and minor children), by
prohibiting from the Company’s security trading within 1 month prior to the disclosure of the quarterly financial statements
and the annually financial statements and within 3 days after the disclosure of such financial statements.

- Require the Directors and the Executive Officers to report on the securities holding of the Company, on the part of
themselves including their spouse and minor children, per the regulations of the Stock Exchange of Thailand (SET) and the
Securities Exchange Commission (SEC) on the criteria, regulation and method concerning the preparation and disclosure of
the report on the securities holding.
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Financial Position

As at 31 December 2011, the Company had total assets of Baht 17,225.42 million, increased from 2010 by approximately Baht
5,579.09 million, due to increase net reinsurance assets of Baht 5,424.64 million, investment assets and other assets of Baht 154.45 millic

Performance
Underwriting

Fire Marine & . Miscellaneous Motor Total

: i Transportation : :

Item 2011 | 2001 | 2011 | 2001 | 2011 |

(THB % (THB % (THB % (THB % (THB % 3

Million) Change Million) Change Million) ‘Change Million) Change Million) Change |
Premium Written 92281 1.07 11749 836 244200 2404 226317 1699  5745.56 16.67
Net Premium Written 806.13 648  50.31  (0.63) 1,037.99 21.71  2,254.46 16.80  4,148.89 i15.54
Earned Premium Written 790.45 559 4715 (5.98) 1,146.77 55.55 2,012.40 5.48  3,996.77 16.06
Losses and Loss adjustment : : : | | | | | | |
expenses 12122 {9.32) 1535 {(41.73) 969.39 151.01 1,328.94 258  12,434.90 32.21
Profit on Underwriting before | | | | | | | | | |
operating expenses 46049 659 3259 17.61 40.05 (84.81) 26821 7.38  801.34 (17.66)

Fire Marine & . Miscellaneous Motor Total
i Transportation
Item %20I0 §2OIO §2OI0 320|o 320|o ‘

(THB % (THB % (THB % (THB % (THB %

Million) Change Million) Change Mllllon) Change Mllllon) Change Mllllon) Change
Premium Written 1913.02 1(1.35) 1108.42 19.11 31 ,968.81 121.09 1,934.56 31.84 4,924.81 | 38.23
Net Premium Written 75706 4.08 5063 580 85283 27.77 193024 1.70  3,590.75 7.48
Earned Premium Written 74859 508  50.15 (2.21) 737.23 26.42 1,907.84 419  3,443.80 8.36

Losses and Loss adjustment 1 1 : : : | | | | |
expenses 13368 39.97 2635 111.78 1386.20 40.96 1,295.53 0.52  11,841.76 10.24

Profit on Underwriting before : : : : : : | | | |
operating expenses 432.02 (4.68) 27.71 {(33.31) 263.73 17.81 249.79 3270 97325 [7.32
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- | Marine & P 3 3
i Fire : . . Miscellaneous | Motor i Total
: i Transportation : :
Item 2009 2009 2009 2009 2009
(THB % (THB % (THB % (THB % (THB %

Million) Change iMiIIion) iChange Million) iChange Million) iChange Million) iChange

Premium Written 92552 369 9937 (8.78) 11,625.96 20.06 [1,899.62 1.50  4,550.47 7.64
Net Premium Written 72736 5.83  47.86 (7.99) 667.48 36.16 11,898.06 1.52  13,340.75 7.79
Earned Premium Written 71242 1673 5128 (3.88) 58317 27.18 1,831.10 (0.14) 3,177.97 7.51

Losses and Loss adjustment ‘ : : | | | | | | |
expenses 9550 3547 1244  {(14.44) 273.98 16.46 (1,288.7818.09  1,670.70 18.35

Profit on Underwriting before | | | | | | | | |
operating expenses 45322 1350 4155 (2.77) 1223.86 9.03 18823 (56.44) 906.86 (15.99)

Remark The financial statements have been reclassified to comply with new requirements identified by the Office of Insurance Commission

2011 operating performance, the Company had the premium written for all premium classes of Baht 5,745.56 million, increased by
Baht 820.75 million or 16.67%. Total net premium written was Baht 4,148.89 million, increased by 15.54% from 2010, with retention
ratio of 72.21% close to previons year which had retention ratio of 72.91%.

In 2011, the Company had claims and loss adjustment expenses as high as Baht 2,434.90 million due to the impact of severe floods
incurred in the fourth quarter, resulting in higher loss than the year before of Baht 593.14 million or 16.06%. Underwriting profit before
operating expenses had reduced to only Baht 801.34 million and after deduction of operating expenses as presented in the Statement

of Comprehensive Income, the loss from underwriting was Baht 30.51 million.

Underwriting by Class in 201 |

The Company had the premium written for Fire Insurance in the year 2011 for Baht 922.81 million with slight growth from pervious
year and the net premium written of Baht 806.13 million. Claims and loss adjustment expenses was 9.32% as no major claims
incuvred. Overall, underwriting profit before operating expenses increased for 6.59%.

Marine & Transportation Insurance had the premium written of Baht 117.49 million with constant growth at similar proportion every
year by increasing 8.36% from 2010. Claims and loss adjustment expenses reduced 41.73%, as no major claims incurred.

Underwriting profit before operating expenses increased from 2010 for 17.61%.

Miscellaneous Accident Insurance had the premium written of Baht 2,442.09 million with consistent growth greater than 20%

each year. Net premium written was Baht 1,037.99 million. However, claims and loss adjustment expenses substantially increased
to 151.01% from the year 2010 due to loss booking for flood claim as disclosed additionally in the note no. 1.2 of the annual financial
statements. Underwriting profit before operating expenses of the Miscellaneous Accident Insurance was Baht 40.05 million reduced
from previous year at 84.81%.
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Motor insurance had premium written of Baht 2,263.17 million, with substantial increase from the year 2010 for 16.99%. Claims and
loss adjustment expenses increased at 2.58% which is the lower rate than the growth of the premium written. Underwriting profit had
increased of Baht 268.21 million which was less than the year 2009 for 7.38%.

[}

S =@

ai ; X
% 2 3 e
N 2w ~ o :. o o Il Premium Written
mm; 1—5 . .NS
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EEEy EEE o EEEm EEEE -
...,_' ...o‘gm EEEN EEEN © Profit on Underwriting before
...ﬁ ...1"9 ....g ....8 operating expenses
HEN- HENES EEEEg HEEEN perating exp
EEEN EEEN EEENS EEEN
Fire Marine & Miscellaneous Motor Million Baht
Transportation
Investment

The Company had net investment income of Baht 333.52 million with majority from interest and dividend received. Gains on sales of
investments reduced as Thai stock market depreciation approximately 0.72% comparison to the year 2010. The Company had gains
on sales of investments only Baht 96.58 million with investment yield of 5.83%.

Investment Asset

2011 ! Amount :Proportion 2010 Amount Proportion
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, (Million Baht)(%) U7 (MilionBaht) (%)
Available-for-sale investments ~ 2,511.47 341 82 Available-for-sale investments 2 493.83 142_24
Held-to-maturity investments 33,417.03 356.90 Held-to-maturity investments 33,316.44 356.17
Other investments 346.77 30.78 Other investments 358.72 io_gg
Net loans 329.70 30.49 Net loans 334.90 30_59
Total Investment Assets 36,004.97 100.00 Total Investment Assets 35,903.89 100.00

2011 Amount i Proportion 2010 Amount i Proportion

(MllllonBaht) (%)

(Mllllon Baht) (%)

Bond 1 ,683.96 328.04 Bond 1 777.54 §3o.1 1
Debenture 31 102.95 18.37 Debenture 3835.80 14.16
Capital stock 808.74 13.47 Capital stock 834.60 14.14
Unit trust 704.85 11.74 Unit trust 996.68 16.88
Other securities 1,628.00 27.11 Other securities 1,365.65 2313
Other investments 346.77 30.78 Other investments 358.72 30.99
Net loans 29.70 0.49 Net loans 34.90 0.59
Total Investment Assets 36,004.97 1100.00 Total Investment Assets 35,903.89 1100.00
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Financial Position and Performance i
Net Investment Income
2011 ' Amount | Proportion 2010 ' Amount Proportlon
: (Million Baht) : (%)  (Million Baht) | (%)
Net investment income 1236-94 171-04 Net investment income 189.42 160-89
Gains on investment %96.58 128.96 Gains on investment 121.68 139.11
Total 333.52 1100.00 Total 311.10 100.00
Rate of Return on Investment (%) 5.83 Rate of Return on Investment (%) 6.29

Operating Expenses

The Company had operating expense similar to the year 2010 at Baht 831.85 million, consisting of personal expenses that are not
expense for underwriting and claims of Baht 298.09 million, the expenses related to premises and equipment that were not the
underwriting expense of Baht 68.87 million, promotional, utilities and other expenses of Baht 464.89 million.

Corporate Income Tax

In October 2011, the cabinet passed a resolution to reduce the corporate income tax rate from 30% to 23% for the year 2012, and
then to 20% for the year 2013. In addition, in order to comply with the resolution of the cabinet, in December 2011, the decrease in
tax rate for 2012-2014 were enacted through a royal decree. The Company reflected changes in tax rates in its deferred tax
calculation as income tax expense of Baht 141.40 million from the reduction of deferred tax assets. However, in the year 2010, the
deferred tax assets had increased and the Company accounted for income tax credit of Baht 68.85 million as a result of tax rate
increase from 25% to 30% according to the Royal Decree (No. 475) B.E. 2551 dated 6 August 2008, issued under the Revenue
Code, regarding the ending of income tax reduction.

Summary

As performance mentioned above, it can summarize key flnanC|a| ratios in the followmg table:

2011 2009
Profit from underwriting to premium Ratio (%) 319.31 327.10 327.15
Return on Asset Ratio (%) 2.09 4.63 4.41
Return on Equity Ratio (%) 1.42 9.86 7.20
Loss Ratio (%) 60.92 53.48 52.57
Expense Ratio (%) 40.94 41.49 39.04
Combined Ratio (%) 399.96 394.97 393.51
Underwriting 3 3
Year ! Profit Margin' | ROA® | ROE® | Loss Ratio* i Expense Ratio® | Combined Ratio®
W W e B B B
2.09 1.42 60.92 39.04 99.96
4.63 9.86 53.48 41.49 94.97
4.41 7.20 5257 40.94 93.51

The financial statements have been reclassified to comply with new requirements identified by the Office of Insurance Commission
" Profit from underwriting divided by Net Premium Written

# Profit before tax divided by Average Total Assets

? Net Profit divided by Average Equity

* Losses incurred during the year plus Claims expenses divided by Earned Premium Written

° Commission and brokerage plus other underwriting expenses plus operating expenses divided by Net Premium Written

® Loss Ratio plus Expense Ratio
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Revenue Structure and per Share Data L1

(Unit : Baht)

2011 2010 2009
Amount % Amount % Amount %

Underwritng
Income ‘ ‘ ‘ ‘ ‘ ‘
Fire 3790,451 ,582 1 8.22% 3748,589,296 1 9.89% 71 2,420,239 21 14%
Marine 347,1 49,439 1 .09% 350, 147,199 1 .33% 51 ,279,757 1 52%
Motor 32,01 2,402,126 346.38% 1 ,907,842,335 350.68% 1 ,831,098,135 354.33%
Miscellaneous 1 ,146,770,539 326.43% 3737,225,499 1 9.59% 3583, 170,696 1 7.31%

Total 33,996,773,686 392.1 2% 33,443,804,329 91 49% 31 77,968,827 394.30%
Investment
Income 333516628  7.69% 311095067  8.26% 179735975  5.33%
Other Income 38,413,151 30.19% 39,431,122 30.25% 312,526,834 30.37%
Total Income 34,338,703,465 3100.00% 33,764,330,518 3100.00% 33,370,231,636 3100.00%
Per Share Data

(Unit : Baht)
2011 | 2010 2009

Bookvalue 777777777777777777777777777777777777777777 165.24 ‘70.79 164.55
Earning Per Share 30.97 36.67 34.36
Dividend Per Share 30.75 34.00 32.65
Payout Ratio (%) 377.6% 360.0% 360.8%
Share Price at Year-End 364.00 373.50 354.00
Price Per Earning Ratio (Time) ‘ 311.02 312.39

66.23
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5,363,104
5,745,562
17.20%
3.84%
72.21%
60.92%
868,512
922,814
0.71%
10.77%
87.36%
15.34%
112,941
117,487
8.20%
2.46%
42.82%
32.56%
2,118,480
2,442,090
4.39%
4.79%
42.50%
84.53%
2,263,171
2,263,171
16.99%
4.79%
99.62%

66.04%

282,504
57,012
0.99%
17,225,424
2.09%
3,848,948
1.42%

4,576,148
4,924,811
8.67%
3.66%
72.91%
53.48%
862,373
913,025
2.40%
11.00%
82.92%
17.86%
104,378
108,421
11.12%
2.41%
46.70%
52.54%
1,674,838
1,968,807
4.39%
2.41%
43.32%
52.39%
1,934,559
1,934,559
1.84%
2.59%
99.78%

67.91%

430,223
393,499
7.99%
9,813,105
4.63%
4,176,820
9.86%

4,211,161
4,550,081
5.06%
3.83%
73.42%
52.57%
842,122
925,520
3.85%
10.82%
78.59%
13.41%
93,935
99,368
-8.42%
2.59%
48.16%
24.26%
1,375,483
1,625,574
12.42%
4.17%
41.06%
46.98%
1,899,620
1,899,620
1.50%
2.90%
99.92%

70.38%

331,676
257,123
5.65%
8,786,358
4.11%
3,808,716
7.20%
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(Unit : Thousand Baht)
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Direct Premium - Total

Gross Premium - Total
Growth Rate
Market Share
Retention Rate
Loss Ratio
Direct Premium - Fire
Gross Premium - Fire
Growth Rate
Market Share
Retention Rate
Loss Ratio
Direct Premium - Marine
Gross Premium - Marine
Growth Rate
Market Share
Retention Rate
Loss Ratio
Direct Premium - Miscellaneous
Gross Direct Premium - Miscellaneous
Growth Rate
Market Share
Retention Rate
Loss Ratio
Direct Premium - Motor
Gross Premium - Motor
Growth Rate
Market Share
Retention Rate
Loss Ratio

Profit Before Income Tax
Net Profit

Net Profit Margin on Premium Written (%)

Assets

Return on Total Assets (%)
Shareholders’ Equity

Return on Shareholders’ Equity (%)

5,363,104
35,745,562
17.20%
3.84%
72.21%
60.92%
868,512
922,814
0.71%
10.77%
87.36%
15.34%
112,941
117,487
8.20%
2.46%
42.82%
32.56%

2,118,480
2,442,090
4.39%
4.79%
42.50%
84.53%
2,263,171
2,263,171
16.99%
4.79%
99.62%
66.04%

282,504
57,012
0.99%
17,225,424
2.09%
3,848,948
1.42%

4,576,148
4,924,811
8.67%
3.66%
72.91%
53.48%
862,373
913,025
2.40%
11.00%
82.92%
17.86%
104,378
108,421
11.12%
2.41%
46.70%
52.54%
1,674,838
1,968,807
4.39%
2.41%
43.32%
52.39%
1,934,559
1,934,559
1.84%
2.59%
99.78%
67.91%

430,223
393,499
7.99%
9,813,105
4.63%
4,176,820

9.86%

4,211,161
4,550,081
5.06%
3.83%
73.42%
52.57%
842,122
925,520
3.85%
10.82%
78.59%
13.41%
93,935
99,368
-8.42%
2.59%
48.16%
24.26%
1,375,483
1,625,574
12.42%
4.17%
41.06%
46.98%
1,899,620
1,899,620
1.50%
2.90%
99.92%
70.38%

331,676
257,123
5.65%
8,786,358
4.11%
3,808,716
7.20%

Remarks: 2011 financial statements have been reclassified to comply with new requirements identified by the Office of Insurance Commission

Loss in 2011 includes Baht 556 million or 18.6% due to severe flood incurred during last quarter of 2011

Total assets of 2011 includes Baht 5,556 million claims efundable from reinsurers due to severe flood event during last quarter of the year
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and the Trend for the Future Competition

The overall of the 2012 economic situation will be the time of recovery and rehabilitation of Thailand’s economy. The Fiscal Policy
Office, Ministry of Finance, forecasted on the GDP expansion of 4.5-5.5%. The Bank of Thailand has reduced the Thai economic
expansion rate in the year 2011 to only 1% growth which was changed from the forecast at the beginning of the year of 4.1% and was
slowed down from 2010 for 7.8% according to the more severe impact from the flood situation than expected. This caused the
economy in the forth quarter of 2011 to shrink from the third quarter of 2011 for 7.4%. However, the GDP in the year 2012 is expected
to have average growth of 4.9% according to various policies by the government and the rehabilitation of the country after the big

flood which will bring the country to the normal situation in the third quarter of 2012. In the year 2013, the GDP should have the
normal growth at the level of 5.6% according to forecast of the following agencies:

Agency iGDP for 2012 (%)
Bank of Thailand (BOT) 49
Kasikorn Research Center 43

The important supporting factor is by the investment of the government in recovering and rehabilitating the damages from the flood
crisis in order to build the confidence to the investors which will result in normal investment situation of the private sectors, including
the employment of the private sectors to recover the production power that was disrupted. In addition, there is the reinforcement of
the economic stimulation policy by the government that is expected to have a push on the consuming sector, including the reduction
of the interest rate policy in order to reduce the financial cost and to stimulate the consumption of the business and household
sectors. However, the inflation rate is still in the high level at the beginning of the year 2012 continuing from the end of the year 2011
which is the result of the inventory shortage. However, the trend of the shortage will be reduced once the production sector changes
back to normal situation. These issues are what the Non-Life insurance proprietary needs to prepare to handle the risk factors and the
impact on the underwriting expansion and there are major factors as follows:

1. Stability of the Domestic Politics:

The political situation tends to have more stability since there are no critical riots and protests after the elections as expected
before. However, there are the risk factors in terms of the crisis of confidence of the people towards the effectiveness in the
management of the government that may lead to the political unstability. If there are political protests by many groups of people,
it may have an impact on the proprietaries, especially the group related to the tourism and service sectors. In addition, the impact
will be on the confidence of investors and directly on the exports which is an important factor for the GDP that has continuously
slowed down.

2. Stability of Thai Baht:

The Thai Baht movement in the year 2012 tends to has higher fluctuation continuing from the year 2011 that flucuated at 4.7%.
The fluctuation can be in two directions, both weaker and stronger, which is the result of the new round of the Expantionary
Monetary Policy of the Federal Reserve (FED) and the risk from the European public debts crisis. The Thai Baht frame in the year
2012 is between Baht 29.50-33.00 per dollar. The possibility that the Thai Baht may be as weak as Baht 33.00 per dollar may be
in the period that the investors avoid the risk of the European public debts crisis. At the same time, Thai Baht has opportunity to
strengthen back to Baht 29.50 per dollar if the concerns about the European debts has reduced. However, the new round of
Expantionary Monetary Policy of the Federal Reserve (FED) may stimulate the demand of investment back, including the low cost
of the Dollar loan and the signal of the possible stronger Asean economy in the second half of the year 2012.
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3. Interest Rate:

The interest rate in 2012 tends to decrease since the Bank of Thailand expects the interest policy to be the financial tools to take
care and stimulate the economy to be able to operate continuously since it can be seen that the world’s economy is still weak,
especially the European economy that may be in the drawback period and the big flood crisis that has affected the Thai economy
more than expected. In addition, the rehabilitating process will be slower than assessed by expecting the production sector to be
able to recover within the third quarter of this year comparing with the previous forecast of the recovery in the second quarter. The
Monetary Policy Committee (MPC) has reduced the interest policy from 3.25% to 3.00% or the decrease of 0.25% since it is the
appropriate level for the economy and the inflation in the future. However, in the second half of the year, it is expected that the
pressure from the inflation will be increased by the economy recovery. This may cause the Monetary Policy Committee to
exercise the Contractionary Monetary policy more. In addition, the Fiscal Policy Office forecasted that the interest policy of 2012
may be in the forcasted range between 2.75% and 3.75%, and the Thai economy of 2012 tends to be recovered by expecting
that the expansion will be at the accelerating rate of 5.0% at the forcasted range of 4.5-5.5%. (estimated in December 2011)

4. World’s Crude Oil Price:

The Fiscal Policy Office anaylyzed that in the year 2012, the Dubai’s crude oile price will be increased at the slow rate comparing
with the year 2011 that expanded at 35.0% (the 2011 annual average price was at 105.6 dollar per barrel). The increase of the
world’s crude oil price is the result of the increase of the demand of the crude oil per day. However, the International Energy
Agency (IEA) has announced on the reduction of the forcasted price of the crude oil from 90.3 dollars per barrel as forecasted in
December 2011 to 90.0 dollars per barrel in January 2012 according to the concerns on the European public debts that have an
impact on the oil price. If the conflicts between the Iran and the European countries become more severe, it will result in the
increase of the crude oil price in the world’s market. The Fiscal Policy Office forcasted that the 2012 average Dubai’s crude oil
price would be at 116 dollars per barrel or the expansion of 9.8% comparing with the year 2011. (estimated in December 2011)

5. Inflation:

The Fiscal Policy Office forecasted that the Thai economy tends to be recovered with the drive from the domestic supply that is
expected to expand according to the need to rehabilitate houses and equipments of the industrial sector after the flood crisis,
including the government’s policies to stimulate the spending such as the minimum wage and government officer’s salary

increase policy and the Rice-Pledging project. While the supply from foreign countries is expected to slightly slow down according
to the economic expansion of the major business partners that tends to slow down. In terms of the stability inside the country, it is
expected that the general inflation rate in the year 2012 will be at 3.5% (forcasted range of 3.0-4.0%), following the supply of the
crude oil in the world market that is expected to slow down.

Table I: Compare the Direct Written Premium and the Growth Rate of Premium for 2009-201 |

Direct Written Premium (Million Baht) Growth Rate of Premium (%)

Class of Business T
2009 . 2010 L 2011 | 2009 . 2010 L 2011

Fire 7,787 7,839 8,061 3.8 0.7 2.8

Marine & Transportation | 3,634 - 4,324 . 4,585 L -13.4 £ 19.0 . 6.0

Motor | 65,430 | 74,593 - 82,991 1.9 140 113

Miscellaneous | 33,191 38,179 L 44,197 9.2 - 15.0 - 15.8

Total Premium - 110,042 | 124,935 | 139,834 . 35 . 135 L 11.9
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Situation of Non-Life Insurance Industry and the Competition in 2012

According to the impact of the flood situation in Thailand, the Non-Life insurance business were affected directly in terms of the claim
payment and the new reinsurance conditions after the flood situation which is the following impact from the international reinsurance
system (Reinsurer) and the impact will be on the overall Non-Life insurance business in the year 2012. Moreover, the various
insurance companies need to adjust themselves to handle the situation, especially in terms of the new product launch to propose to
customers which will need the considerations on the appropriateness and the risks that may occur afterwards.

From now on, the Non-Life insurance companies need to adjust themselves and the strategic plan since some companies have to
pay enormous amount of the flood claims, so there is an impact on their finanacial status. For the wide perspective assessment, it is
believed that this crisis will be an accelerating factor for the Non-Life insurance companies to amalgamate and then the numbers of
the competitors in the market will be reduced.

In addition, after this flood situation, various Non-Life insurance companies can see the ways and opportunities of the business
growth since this flood peril was more severe than expectations of Thai people and there may be a chance of the uncontrollable
emergency in the future. However, the increasing flood risk may cause the Non-Life insurance companies to adjust the insurance
terms to be more strict. The premium will be increased to be in line with risks in each area, so the area with high risks may have
more terms or premiums adjusting than the areas with low risk or the areas that were not affected. Moreover, in the near future, we
may see the changes in the Motor Insurance market where the Non-Life insurance companies are preparing to develop the new type
of the Voluntary Motor Insurance by adding the flood coverage to other types of motor insurances that are not the type 1 such as
type 2 and 3, including the insurance plans for specific perils that do not currently cover flood.

Lately, Thailand has more frequent and severe flood situation; therefore, this can be seen as both positive and negative for the Non-
Life insurance market where the increasing chance of flood peril may cause more damage to properties and the cost of the natural
perils management becomes higher, resulting in the more expenseive premium. However, positively, it is the way to implement the
alertness among consumers to see the importance of Non-Life insurance as a tool to reduce the risk. This is an opportunity to inform
people about how to prevent the risk and the Non-Life insurance is a part to reduce the risk, so the opportunity to expand the market
is wider and consumers can have more access to the insurance system. When people buy more insurance, the insurance market
value is higher, so the risk can be averaged more according to the fundamental principle of insurance the “Law of Large Numbers.”
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Report of the Audit Committee 2]

In the year 2011, the Audit Committee of Muang Thai Insurance Public Company Limited had five joint meetings with the Management
and various units of the Company. One meeting was to consider the details and to review the Financial Statements for the year 2010
and had the joint meeting with Ernst & Young Office Limited, which is the Company’s auditor, to review the auditing plan and the
independence in auditing, with another three meetings to consider the details and to review the interim Financial Statements after
review for the three, six and nine months period of 2011, and there is one meeting to consider and select the auditor for the year 2012.

The Audit Committee has performed per the scope of authorities and responsibilities assigned by the Board of Directors and per the
Company’s regulations concerning the criteria and guidelines of the Audit Committee, in line with the stipulations of the Stock
Exchange of Thailand to review the good corporate governance, financial statements, risk management, internal control assessment
and to supervise the internal audit which can be summarized as follows:

1. Review the good corporate governance - the Audit Committee has supervised for the transparent disclosure of information and
the compliance to the notification of the Securities Exchange Commission, the Stock Exchange of Thailand and the related
legislations on business operations such as review the policy for corporate governance, the rights of the shareholders, the rights
of the stakeholders, the business ethics and the balance of the executive officers and to ensure that the Company has complied
with the normal business conditions.

2. Review the adequacy of internal control system - by assessing the efficiency of internal control system at the corporate and unit
level for the control on the effectiveness of the operations, the use of resources efficiently and economically, the supervision of
properties, the prevention or reduction of errors, loss, leakage, waste or dishonest act, reliability and completeness of the

financial and the operating information.

3. Review the Financial Statements for the year 2010 and the Quarterly Financial Statements for the year 2011 of the Company to
ensure the compliance to the accounting standard of the Accounting Act B.E. 2543 (A.D. 2000), the notification of the Securities
Exchange Commission and the Stock Exchange of Thailand and the notification of the Office of Insurance Commission. The
accounting system and the financial statements are accurate and reliable. The Audit Committee has invited the auditor to join

the meeting to consider the Financial Statements, reviewed and enquired the auditor on the accuracy and completeness of the
Financial Statements and the adequacy on the disclosure of information, the adjustment of account which has significant impact

on the Financial Statements.

4. Supervise the internal audit - by review the operations on internal audit, the audit plan, the assessment on the performance of the
Internal Audit Office, budgeting and workforce. Apart from that, the Audit Committee has considered the annual audit plan for the
year 2012, which has been prepared on the bases of assessment for internal control and per the risk standard of the Company.

5. Review the auditing plan and the independence of the auditor - has already considered and selected the auditor and determined
the remuneration to be proposed to the Board of Directors and, then, to seek the approval from the Annual General Meeting of
the Shareholders. In the year 2012 had appointed Mr. Sophon Permsirivallop, Certified Public Accountant Registration No. 3182
and/or Ms. Phuphun Charoensuk, Certified Public Accountant Registration No. 4950 and/or Mrs. Nonglak Pumnoi, Certified

Public Accountant Registration No. 4172 and/or Ms. Ratana Jala, Certified Public Accountant Registration No. 3734 of Ernst &
Young Office Limited as the Company’s auditor and set the annual audit fees for the total amount of Baht 2,000,000.- (Two

Million Bahts only) with the following details:
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1) Examination of the financial statements for the year ending 31 December 2012 for the amount of Baht 800,000.-
2) Review of interim financial statements (altogether three quarters), for the amount of Baht 600,000.-

3) Examination of the report required by the Office of Insurance Commission under the Risk-Based Capital Framework as
at 30 June 2012 for the amount of Baht 150,000.-

4) Examination of the report required by the Office of Insurance Commission under the Risk-Based Capital Framework as
at 31 December 2012 for the amount of Baht 350,000.-

5) Review internal control in relation with Investment application for the Office of Insurance Commission for the amount of
Baht 100,000.-

To be proposed to the Board of Directors’ Meeting and the Annual General Meeting of the Shareholders for the year 2012 for further

consideration and approval.

The Audit Committee continuously values the good corporate governance, internal control and risk management in order for the
Company to have the good corporate governance, have the suitable and adequate internal control for business operations, have the
risk management in the acceptable level, have the accurate and reliable accounting system and financial statements including the
compliance to the legislations, rules and regulations which are related to the Company’s business operations.

On behalf of the Audit Committee

%}5 @/w

Mr. Chusak Direkwattanachai
Chairman of the Audit Committee
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Report on the Responsibilities of the Board of Directors on the
Financial Report Muang Thai Insurance Public Company Limited

The Board of Directors is the responsible person for the Financial Statements of the Company and the Financial Information as shown
in the Annual Report. Such Financial Statements have been prepared per the general accepted certified standard in Thailand, by
choosing the appropriate accounting policy and consistently comply with and using precautious consideration, which have passed the
examination and provided unconditional opinion from the Independent Certified Public Accountant. Therefore, the Financial

Statements reflect the true and reasonable financial conditions and the performance of the Company.

The Board of Directors has prepared and maintained the appropriate and efficient internal control system and risk management
system. To be reasonable confident that the recording of the accounting information is accurate, complete and adequate for taking
care of the assets and prevent the dishonest act or any significant misconduct, including the compliance to the related laws and
regulations, which the Audit Committee has reported the result of operations to the Board of Directors and has reported their opinions
related to this matter in the Report of the Audit Committee which has already been shown in the Annual Report.

The Board of Directors has the opinion that the overall internal control system of the Company is in the satisfactory level and can
create the confidence that the Financial Statements of Muang Thai Insurance Public Company Limited as at December 31, 2011 have
shown the financial conditions, performance and cash flow correctly in the main points.

I Uit Ha, 2

Mr. Photipong Lamsam Mrs. Nualphan Lamsam Mrs. Kritaya Lamsam
Chairman President
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Report of Independent Auditor
To the shareholders of Muang Thai Insurance Public Company Limited

| have audited the accompanying statements of financial position of Muang Thai Insurance Public Company Limited as at 31
December 2011 and 2010, and the related statements of comprehensive income, change 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 positions of Muang Thai
Insurance Public Company Limited as at 31 December 2011 and 2010, the results 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 the following:

(1) Note 3 to the financial statements, regarding the Company’s adoption of revised and new accounting standards issued by the
Federation of Accounting Professions during the current year, and Note 2 to the financial statements regarding the Company’s
preparation and presentation of the financial statements in compliance with the Declaration of the Insurance Commission.

(2) Note 1.2 to the financial statements, regarding the severe flood situation. Although the Company set aside loss reserves based
on best estimates, there are inherent uncertainties in the assumptions used by management in estimating the loss reserves,
which could affect the amount of reserve for claims refundable from reinsurers. Actual results could significantly differ from the

//a%/o-

Nonglak Pumnoi

Certified Public Accountant (Thailand) No. 4172
Ernst & Young Office Limited

Bangkok: 24 February 2012

estimates.
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Muang Thai Insurance Public Company Limited
As at 31 December 2011 and 2010

(Unit: Baht)

Note 2011 2010
CAssets
Cash and cash equivalents 7,28.2 250,145,484 419,688,459
Accrued investment income 37,541,112 30,953,130
Premium receivables, net 8, 28.2 825,899,844 590,480,039
Reinsurance assets, net 9 7,458,252,326 2,033,610,505
Investment assets ‘ ‘
Investments in securities
Available-for-sale investments 10.1, 28.1 2,511,471,099 2,493,832,274
Held-to-maturity investments 10.2, 28.1 3,417,034,568 3,316,439,725
Other investments 10.3, 28.1 46,774,663 58,721,937
Loans, net 11 29,702,989 34,903,532
Property and equipment, net 12 293,614,136 266,068,030
Intangible assets, net 18 774,211,179 783,215,920
Deferred tax assets 14 423,876,079 413,720,403
Prepaid premium ceded ‘ 678,571,699 703,653,133
Other assets 15 478,329,300 501,052,304
Total assets 17,225,424,478 11,646,339,391

The accompanying notes are an integral part of the financial statements.
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Muang Thai Insurance Public Company Limited
As at 31 December 2011 and 2010

(Unit: Baht)

Note 2011 2010
Liabiltes end equty
Liabilities ‘
Income tax payable 126,744,963 =
Due to reinsurers 16 841,714,795 935,572,341
Insurance contract liabilities
Loss reserves and outstanding claims 17 7,670,748,750 1,719,225,786
Premium reserves 18 2,642,682,821 2,495,332,100
Employee benefit obligations 19 109,699,051 132,744,161
Deferred tax liabilities 14 23,696,403 102,344,849
Premiums received in advance 1,196,158,383 1,182,627,141
Other liabilities 20 765,031,416 901,673,209
Total liabilities 13,376,476,582 7,469,519,587
Equity
Share capital
Registered
59,000,000 ordinary shares :
of Baht 10 each 590,000,000 590,000,000
Issued and full paid-up
59,000,000 ordinary shares :
o1 Baht 10 cach 590,000,000 590,000,000
Share premium 681,567,855 681,567,855
Surplus on business combination 823,371,749 823,371,749

The accompanying notes are an integral part of the financial statements.
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Note
Rotained eamings 1
Appropriated
Legal reserve 21
General reserve 37.1
Unappropriated

Other components of equity
Total equity

Total liabilities and equity

The accompanying notes are an integral part of the financial statements.
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Muang Thai Insurance Public Company Limited
As at 31 December 2011 and 2010

(Unit: Baht)

2011 2010
59,000,000 59,000,000
650,000,000 650,000,000
956,501,501 1,135,489,504
88,506,791 237,390,696

3,848,947,896 4,176,819,804
17,225,424,478 11,646,339,391
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Muang Thai Insurance Public Company Limited
As at 31 December 2011 and 2010

(Unit: Baht)

Note 2011 2010
CRevenues 2
Net earned premium 3,996,773,686 3,443,804,329
Fee and commission income 419,305,498 387,885,993
Total income 4,416,079,184 3,831,690,322
Expenses 22
Underwriting expenses
Claim expenses
Claims and losses adjustment expenses 2,434,898,626 1,841,756,460
Commission and brokerage expenses 931,197,495 805,585,379
Other underwriting expenses 231,743,685 194,508,170
Contribution to Road Accident Victims Protection Co., Ltd. 16,902,071 16,586,875
Operating expenses 23 831,848,470 839,506,614
Total underwriting expenses 4,446,590,347 3,697,943,498
Profit (loss) from underwriting (30,511,163) 133,746,824
Net investment income 236,938,024 189,419,370
Gains on investments 96,578,604 121,675,697
Other income 8,413,151 9,431,123
Other expenses (1,709,471) (2,693,075)
Profit from operations 309,709,145 451,579,939
Contribution to the Office of Insurance Commission (13,726,207) (11,940,371)
Contribution to Non-life Guarantee Fund 31 (12,099,558) (8,062,883)
Contribution to Road Victims Protection Fund (1,379,761) (1,354,031)
Profit before corporate income tax ‘ 282,503,619 430,222,654
Corporate income tax 14 (225,491,622) (36,723,375)
Profit for the year 57,011,997 393,499,279

The accompanying notes are an integral part of the financial statements.
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Muang Thai Insurance Public Company Limited

As at 31 December 2011 and 2010

(Unit: Baht)

Other comprehensive income

Gains (losses) on changes in values of available-for-
sale investments

Income tax relating to components of other
comprehensive income

Other comprehensive income for the year - net of tax

Total comprehensive income for the year

Earnings per share

Basic earnings per share

Profit for the year

The accompanying notes are an integral part of the financial statements.

27 |

2011 2010
(227,295,358) | 197,215,257
78,411,453 | (66,260,292)
(148,883,905) | 130,954,965
(91,871,908) | 524,454,244
0.97 | 6.67
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Statements of Cash Flows /
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Muang Thai Insurance Public Company Limited
As at 31 December 2011 and 2010

2011 2010
Cash flows from operating actvites
Direct premium written 5,124,092,830 5,234,926,420

Cash paid from reinsurance

Losses incurred on direct insurance

Losses adjustment expenses on direct insurance
Commission and brokerage expenses on direct insurance
Other underwriting expenses

Operating expenses

(691,885,593)
(2,143,933,659)
(111,530,181)
(766,501,922)
(254,645,756)

(950,578,504) |

(13,263,304)
(2,250,022,085)
(110,102,725)
(766,725,503)
(211,095,044)

(1,018,920,095)

Interest income 138,379,316 135,828,294
Dividend income 83,531,645 49,094,668
Other investment income 663,853 15,759,603
Other income 8,413,151 7,683,626
Other expenses (1,709,471) (2,693,075)
Corporate income tax (76,907,024) (19,767,096)
Net cash from operating activities 357,388,685 1,050,703,684

Cash flows from investing activities
Cash flows from

Investments in securities

8,819,802,902 |

4,137,791,906

Loans 4,808,369 5,585,404
Other investments 392,174 759,113
Property and equipment - 1,759,084
Cash flows from investing activities 8,825,003,445 4,145,895,507

The accompanying notes are an integral part of the financial statements.




Statements of Cash Flows (continued) /
junszianiuan (so)

usSGn 1iiaalneds=nune 10a (LKIoUL)
ru Sui 31 SumAU 2554 na: 2553

(Whae: uIn)

nsznauanltalulu
a (% £ I
Ruasnulunanning
NUAINENTUNITE U
Aa &
n6u a1esuazglnIo

a L 1 o
Funsndldfiainn

(8,952,121,519) |

(4,634,379,171)

Ruaaldllufianssnasnu

Ruaagnililulufansanamu

(96,909,303) (319,802,721)
(60,788,852) (34,834,992)
(6,115,431) (10,152,407)
(9,115,935,105) (4,999,169,291)
(290,931,660) (853,273,784)

NITUFANUAAANNANIINAANINY

Wutfunaang (naname 32)

(236,000,000) |

(156,350,000)

Ruaagnililulufansandonidu

- O -
NUAALAZINEMINBVYIITUANNTY (3a9) and

¥

RUFALAZIIENTALULNIUER b IUAUL

a d 1 a L : |
WHEAARAZINLNITNLUNINUEN 1 InaUL (WN’]S]L‘H@Iq 7)

dayanszuauanillanainuGs
e e
8N INRBRIUEN
warils (anu) nmsTagadiduasulundnnindiias |

a a a v
- gnFannmsSuld

(236,000,000) | (156,350,000)
(169,542,975) | 41,079,900
419,688,459 | 378,608,559
250,145,484 | 419,688,459
(148,883,905) | 130,954,965

W&HEIL1*7(:71/7;’/‘7@7./\71117’Iﬂ?%!f]%ﬁb%ﬁﬁ\ﬁlﬂ\?\?ﬂﬂ'ﬁﬁuﬂ

s1931uUs=1U 2554
S



Cash flows used in
Investments in securities
Deposits at financial institutions
Property and equipment
Intangible assets
Cash flows used in investing activities
Net cash used in investing activities
Cash flows from financing activities
Dividend paid (Note 32)
Net cash used in finance activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year (Note 7)

Supplemental cash flows information
Non-cash item

Gains (losses) on changes in value of available-for-sale
investments

- net of tax

The accompanying notes are an integral part of the financial statements.
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Muang Thai Insurance Public Company Limited
As at 31 December 2011 and 2010

(Unit: Baht)

2011 2010
(8,952,121,519) | (4,634,379,171)
(96,909,303) | (319,802,721)
(60,788,852) | (34,834,992)
(6,115,431) | (10,152,407)
(9,115,935,105) | (4,999,169,291)
(290,931,660) | (853,273,784)
(236,000,000) | (156,350,000)
(236,000,000) | (156,350,000)
(169,542,975) | 41,079,900
419,688,459 | 378,608,559
250,145,484 | 419,688,459
(148,883,905) | 130,954,965
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Muang Thai Insurance Public Company Limited
For the years ended 31 December 2011 and 2010

I. General information
1.1 Corporate information

Muang Thai Insurance Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand.
The Company is principally engaged in the Non-Life insurance business and has 16 sub-branches located in provinces.
The registered address of the Company is at 252, Rajadapisek Road, Kwang Huaykwang, Khet Huaykwang, Bangkok.

1.2 Severe flood situation

In the fourth quarter of 2011, there was severe flooding in Thailand, with many economic areas and industrial zones
inundated. The floods materially affected the financial statements of the Company, with the financial impact of the floods
reflected in the financial statements as follows:

(Unit: Million Baht)

Claim refundable

Gross claim : from reinsurers E Net claim
Lossreseves 56761 @ooss Lomre
Claim paid 603.0 (421.7) 181.3
Total loss reserves 6,279.1 (3,650.2) 2,628.9
Claim reserve refundable from reinsurance under Excess of Loss contract.s I (2,072.9)
Net claims expense - statement of comprehensive income 556.0

The Company set up loss reserve based on a best estimate, taking into account the current situation and the latest surveyor
reports, as well as various appropriate assumptions and, for claims refundable from reinsurers, with reference to the related
reinsurance contracts. However, there are inherent uncertainties in the assumptions used by the management in estimating the
loss reserves, which could affect the amount of reserve for claims refundable from reinsurers. Actual results could significantly
differ from the estimates.

2. Basis for preparation

The financial statements have been prepared in accordance with accounting standards enunciated under the Accounting
Profession Act B.E. 2547, except Thai Accounting Standard No. 12 “Income Taxes” has early been adopted before effective date,
and in accordance with Thai accounting practices related to 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,
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.
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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

TAS 37 (revised 2009) Provisions, Contingent Liabilities and Contingent Assets
TAS 38 (revised 2009) Intangible Assets

TAS 40 (revised 2009) Investment Property
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Financial reporting standards:

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

TAS 2, 11, 23, 26, 27, 28, 29, 31, 40, TFRS 2, 3, 5, 6, TFRIC Interpretation and above Interpretations are not relevant to the
Company’s operations as no such activities are currently undertaken. Other standards mentioned above are not expected to
have a material impact on the Company’s financial statements from the year in which they are initially effective.

However, the first-time adoption of TAS 19 Employee Benefits had no material impact on the Company’s financial statements
except for comparative information which have been reclassified and re-presented so that it also is in conformity with the
accounting standards and the Declaration of the Insurance Commission.

4. New accounting standards that are not yet effective

The Federation of Accounting Professions issued the following new and 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 adopted TAS 12 - Income Taxes before the effective date of the standard. TAS 20, 21 and Accounting Standard
Interpretations are not relevant to the Company’s operations.
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5. Significant accounting policies
5.1 Revenue recognition
(a) Premium income

Premium income consists of direct premium and reinsurance premium less premium of canceled policies and premiums

refunded to policy holders, and will be adjusted by unearned premium reserve.

Direct premium income is recognised on the date the insurance policy comes into effect. For policies with coverage
periods of longer than 1 year, related revenues are recorded as “premium received in advance”, and recognised as
income over the coverage period.

Reinsurance premium income is recognised as income when the reinsurer places the reinsurance application or the

statement of accounts with the Company

(b) Commission and brokerage fee income

Commission and brokerage fees from ceded premium are recognised as income in the period of service provided.
(c) Interest income and dividends

Interest income is recognised on an accrual basis based on the effective interest rate. Dividends are recognised when
the right to receive the dividends is established.

(d) Gain (loss) on investments
Gain (loss) on investments is recognised as income or expenses on the transaction date.
(e) Interest on loans
Interest on loan is recognised as income on an accrual basis, based on the amount of principal outstanding.
5.2 Expenses recognition
(a) Ceded premium
Ceded premium is recognised as expenses when the insurance risk is transferred to another insurer.
(b) Commission and brokerage fees expenses
Commissions and brokerages are expended when incurred.

Commission and brokerage fees paid for policies with coverage periods of longer than 1 year are recorded as prepaid

items and recognised as expenses over the coverage period.
(c) Claims and losses adjustment expenses

Claims and losses adjustment expenses consist of claims and losses adjustment expenses of direct insurance and
reinsurance, and include the amounts of the claims, related expenses, and loss adjustments of the current and prior
period incurred during the year, less residual value and other recoveries (if any), and claims refundable from reinsurers.

Claims and losses adjustment expenses of direct insurance are recognised upon the receipt of the claims advice from
the insured, 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.

Claims and losses adjustment expenses of reinsurance are recognised as expenses when the reinsurer places the loss

advice or the statement of accounts with the Company.
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5.3 Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with an original maturity
of three months or less and not subject to withdrawal restrictions.

5.4 Premium receivables and allowance for doubtful accounts

Premium receivables from both direct and reinsurance are stated at net realisable value. The Company set up an allowance
for doubtful accounts based on the estimated loss that may incur in collection of the premium receivables, on the basis of
collection experiences, analysis of debtor aging and a review of current status of the premium receivables as at the end of
reporting period.

5.5 Reinsurance assets and due to reinsurers

(a) Reinsurance assets represent amounts due from reinsurers, amounts deposit on reinsurance and insurance reserve
refundable 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 reinsurer receivables 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 to reinsurers represents outstanding balance payable from reinsurance and amounts withheld on

reinsurance.
Amounts 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.

5.6 Investments in securities

(a) 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 in when the securities are sold.

(b) 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 /
accreted 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.

(c) 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 securities determined based on the yield rates quoted by the Thai Bond Market Association. The fair value of unit
trusts is determined from their net asset value.
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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 profit or loss.

5.7 Loans and allowance for doubtful accounts

Loans are stated at the net realisable value. The Company accounts for allowance for doubtful accounts on the basis of
collection experience, analysis and assessment debtor’s settlement ability including valuation of security on a specific
account basis.

5.8 Property, buildings and equipment and depreciation

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

Depreciation of building and equipment is calculated by reference to their costs on the straight-line basis over the following
estimated useful lives:

2011 2010
 Buldings and buiing improvements 20-50 yeas  20yeas
Furniture, fixtures and office equipment 3-5 years 3-5 years
Vehicles 5 years 5 years

Depreciation is included in determining income.
No depreciation is provided on land and assets under construction.

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.

5.9 Intangible assets and amortisation

Intangible assets acquired through business combination are initially recognised at their fair value on the date of business
acquisition while intangible assets acquired in other cases are recognised at cost. Following the initial recognition, the
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 the profit or loss.
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A summary of the intangible assets with finite useful lives is as follows:

Useful lives
 Computersoftware 510 years
Network relationship 15 years
Customer relationship 15 years

5.10 Goodwill

Goodwill is initially recorded at cost, which equals to the excess of cost of business combination over the fair value of the
net assets acquired. If the fair value of the net assets acquired exceeds the cost of business combination, the excess is
immediately recognised as gain in the profit or loss.

Goodwill is carried at cost less any accumulated impairment losses. Goodwill is tested for impairment annually and when
circumstances indicate that the carrying value may be impaired.

For the purpose of impairment testing, goodwill acquired in a business combination is allocated to each of the Company’s
cash generating units (or group of cash-generating units) that are expected to benefit from the synergies of the combination.
The Company estimates the recoverable amount of each cash-generating unit (or group of cash-generating units) to which
the goodwill relates. Where the recoverable amount of the cash-generating unit is less than the carrying amount, an
impairment loss is recognised in profit or loss. Impairment losses relating to goodwill cannot be reversed in future periods.

5.11 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.

5.12 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 maximum value of claims estimate is not however, to exceed the sum-insured under the relevant policy.

Since September 2011, the Company has allocated incurred but not reported claim, which is calculated using an actuarial
method based on a best estimate of claims which are expected to be paid in respect of losses occurring before or as at the
reporting period. The IBNR is calculated for both reported and not reported losses, and net of recorded claims. (Before
September 2011: according to the actuarial method, but it is not to be less than 2.5% of the net premiums written for the
previous 12 months)
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5.13 Premium reserve

Premium reserve consists of unearned premium reserve and unexpired risk reserve.
(a) Unearned premium reserve

Unearned premium reserve is calculated based on direct premium before deducting premium ceded as follows:

Fire, motor, hull and miscellaneous - Monthly average basis (the one-twenty fourth basis)
Marine and transportation (cargo) - Net premium written for the last ninety days
Travel accident - Net premium written for the last thirty days

(b) Unexpired risk reserve

At the end of each reporting period, the Company computes its unexpired risk reserve and a liability adequacy test is
performed in order to determine whether there is any overall excess of expected claims over unearned premium
reserve. This calculation uses current estimates of future claim payments including all related direct and indirect claims
expenses, the expenses of policy administration and any additional reinsurance premiums due in respect of the
unexpired risk.

At the end of each reporting period, the Company compares the amounts of unexpired risk reserve with unearned premium
reserve, and if unexpired risk reserve is higher than unearned premium reserve, the difference is recognised as unexpired
risk reserve in the financial statements.

5.14 Long-term leases

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

5.15 Foreign currency

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

Gains and losses on exchange are included in determining income.

5.16 Impairment of assets

At the end of each reporting period, the Company performs impairment reviews in respect of the property, plant and
equipment and other intangible assets whenever events or changes in circumstances indicate that an asset may be
impaired. The Company also carries out annual impairment reviews in respect of goodwill. An impairment loss is recognised
when the recoverable amount of an asset, which is the higher of the asset’s fair value less costs to sell and its value in use,
is less than the carrying amount. In determining value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. In determining fair value less costs to sell, an appropriate valuation model is used. These calculations
are corroborated by a valuation model that, based on information available, reflects the amount that the Company could
obtain from the disposal of the asset in an arm’s length transaction between knowledgeable, willing parties, after deducting

the costs of disposal.
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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.

5.17 Employee benefits

(a) Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when incurred.
(b) Post-employment 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

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

The obligation under the defined benefit plan is based on actuarial techniques, using the projected unit credit method.
Actuarial gains and losses arising from post-employment benefits are recognised immediately in profit or loss.

The defined benefits liability comprises the present value of the defined benefit obligation less unrecognised past service
cost and unrecognised actuarial gains or losses.

5.18 Income tax
Income tax comprises current and deferred tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the taxation authority, based on taxable
profits determined in accordance with tax legislation.

Deferred tax
Deferred income tax is provided on temporary differences between the tax bases of assets and liabilities and their carrying

amounts at the end of each reporting period, using the tax rates that are expected to apply to the period when asset is
realised or the liability is settled, based on tax rates that have been enacted or substantively enacted.
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The Company recognises deferred tax liabilities for all taxable temporary differences. Deferred tax assets for deductible
temporary differences and tax losses carried forward are recognised to the extent that it is probable that future taxable profit
will be available against which such deductible temporary differences and tax losses carried forward can be utilised.

At each reporting period, the Company reviews and reduces the carrying amount of deferred tax assets to the extent that it
is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.

The Company records deferred tax directly to equity if the tax related to items that are recorded directly to equity.

5.19 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. 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 estimate. Significant judgments and estimates
are as follows:

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, debt collection experience, aging profile of outstanding debts and the prevailing economic condition.

Impairment of equity investments

The Company treats available-for-sale 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.

Building and equipment and depreciation

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

In addition, the management is required to review building 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 judgments
regarding forecast of future revenues and expenses relating to the assets subject to the review.
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Goodwill and intangible assets

The initial recognition and measurement of goodwill and intangible assets, and subsequent impairment testing, require
management to make estimates of cash flows to be generated by the asset or the cash generating units and to choose a suitable
discount rate in order to calculate the present value of those cash flows.

Loss reserve and outstanding claims

At the end of each reporting period, the Company has to estimate loss reserve and outstanding claims taking into account two
factors. These are the claims incurred and reported, and the of claims incurred but not reported (IBNR). The ultimate cost of
outstanding claims is established using a range of standard actuarial claims projection techniques, such as the Chain Ladder and
Bornheutter-Ferguson methods.

The main assumptions underlying these techniques relate to historical experience, including the development of claims estimates,
paid and incurred losses, average costs per claim and claim numbers etc. To perform the calculation, it is necessary to perform
analysis based on the type of insurance and to use the services of an actuary with expertise, experience, and an understanding
of the insurance business and the Company’s products.

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

In this regard, the OIC has allowed reserves for loss that has been incurred but not yet reported (IBNR) to be calculated and
certified by the management of company that have received permission from the OIC.

Unexpired risk reserve

Unexpired risk reserve is calculated using an actuarial method, based on a best estimate of the claims expected to incur 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.

Deferred tax assets

Deferred tax assets are recognised in respect of temporary differences only to the extent that it is probable that taxable profit will
be available against which these differences can be utilised. Significant management judgment is required to determine the
amount of deferred tax assets that can be recognised, based upon the likely timing and level of estimate future profits.

Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is made based on
various assumptions, including discount rate, future salary increase rate, mortality rate and staff turnover rate.

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 loss incurred will not exceed the recorded in the financial statements.
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7. Cash and cash equivalents

(Unit: Baht)

Deposits at banks with no fixed maturity date
Deposits at banks with fixed maturity date

Total

Short-term Investments - maturity within 3 months
Less: Deposits at banks - maturity over 3 months
Restricted deposits at banks

Cash and cash equivalents

8. Premium receivables, net

Balances of premium receivables as at 31 December 2011 and 2010 are classified by

stipulated law of the premium collection as follows:

2011 2010

| 682,900 | 419,500
184,808,736 206,626,172
1,414,464,460 1,319,451,037
1,599,956,096 1,526,496,709
60,000,000 199,842,945
(1,345,730,500) (1,257,852,494)
(64,080,112) (48,798,701)
250,145,484 419,688,459

aging from the maturity date under the

(Unit: Baht)

2011
Insured (IS S Reinsurers
i brokers :

Notyetdve 19220232 584735650 66292138 670,248,020
Not over 30 days 7,816,935 63,473,356 1,361,341 72,651,632
Over 30 days to 60 days 3,886,898 27,637,269 1,396,946 32,921,113
Over 60 days to 90 days 2,513,321 11,756,786 2,621,927 16,892,034
Over 90 days to 1 year 5,908,374 14,326,272 2,885,708 23,120,354
Over 1 year 11,035,352 1,015,586 1,115,753 13,166,691
Total 50,381,112 702,944,919 75,673,813 828,999,844
Less: Allowance for doubtful accounts (75,970) (3,024,030) ‘ - (3,100,000)
Premium receivables, net 50,305,142 699,920,889 75,673,813 825,899,844
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(Unit: Baht)

2010
Insured (I BT Reinsurers Total
i brokers
Notyetdve 34109969 401834038 3215430 439,150437
Not over 30 days 12,320,213 52,314,601 4,435,414 69,070,228
Over 30 days to 60 days 10,622,140 23,554,345 1,160,102 35,336,587
Over 60 days to 90 days 4,000,006 13,569,813 603,267 18,173,086
Over 90 days to 1 year 20,903,050 23,723,073 2,668,695 47,294,818
Over 1 year 580,531 4,994,309 2,393,467 7,968,307
Total 82,535,909 519,990,179 14,476,375 617,002,463
Less: Allowance for doubtful accounts (10,698,802) (14,301,198) (1,522,424) (26,522,424)
Premium receivables, net 71,837,107 505,688,981 12,953,951 590,480,039

The Company assigns the premium management department who is responsible for collection and following-up premium
receivables. Summary report of outstanding balances with details of insurance policy, due date and premium amount is sent to
insure, agent and broker in advance each month. Premium due and outstanding amount is followed up immediately to ensure
payment is made on time. The Company determines an allowance for doubtful accounts which is equivalent to the estimated
collection losses that may be incurred in the collection of all receivables. The estimated losses are based on historical collection
experience combined with a review of all outstanding receivables.

9. Reinsurance assets, net

(Unit: Baht)

2011 | 2010
Amounts deposit on reinsurance 67007417 66864369
Amounts due from reinsurers, net 412,465,238 350,934,023
Insurance reserve refundable from reinsurers 6,978,779,671 1,615,812,113
Reinsurance assets, net 7,458,252,326 2,033,610,505

Loss reserves and outstanding claims as at 31 December 2011 includes Baht 5,301 million reserve of flood claims as described
in Note 1.2 to the financial statements.
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Amounts due from reinsurers as at 31 December 2011 and 2010 are classified by aging as follows:

(Unit: Baht)

2011 | 2010
Netyetdve 181562750 106804809

Not over 12 months 184,611,679 220,348,584

Over 1 year to 2 years 24,773,073 8,639,890

Over 2 years 31,667,715 17,910,413

Total 422,615,217 358,703,696

Less: Allowance for doubtful accounts (10,149,979) (2,769,673)
Amounts due from reinsurers, net 412,465,238 350,934,023

10. Investments in securities

10.1 Available-for-sale investments

(Unit: Baht)

! Unrealised 1 . ! Percentage to
: Fair value

- loss . total assets
e S

securities |
Government securities 572,836,620 1,227,511 (221,377) 573,842,754 3.3
State enterprise securities 38,321,212 266,596 - 38,587,808 0.2
Total 611,157,832 1,494,107 (221,377) 612,430,562 85

Private enterprise securities | | ] ‘
Debentures 384,248,853 1,018,100 (211,826) 385,055,127 2.2
Stocks 694,305,619 186,982,749 (72,545,110) 808,743,258 4.7
Units trust 708,558,707 32,049,275 (85,751,862) 704,856,120 4.1
Warrants 1,365,880 - (979,848) 386,032 0.0
Total 1,788,479,059 220,050,124 (109,488,646) 1,899,040,537 11.0

Total available-for-sale investments 2,399,636,891 221,544,231 (109,710,023) 2,511,471,099 14.5




(Wua8: un)

2553
STV ﬁ?lfﬁgJ = v?n_mfxﬁﬁi yaAgisssy Souazrio
’ - luiinavuas) - Tiinavusss T | @unSweisou
e B e i e
uagiziamna ‘
Wusiimaigualne 615,259,340 441,911 (801,443) 614,899,808 5.3
wusiinsasAnsrIasziannia 10,001,385 357,270 - 10,358,655 0.1
39 625,260,725 799,181 (801,443) 625,258,463 5.4
wanniwdianau
i 36,480,769 804,623 - 37,285,392 0.3
i 547,906,861 305,808,380  (19,109,839) 834,605,402 7.2
HUBAI U 945,054,353 65,919,357 (14,290,693) 996,683,017 8.5
3 | 1,529,441,983 372,532,360 | (33,400,532)  1,868,573,811 16.0
uiuaanmiians | 2,154,702,708 | 373,331,541  (34,201,975) | 2,493,832,274  21.4

10.2 Wuasmunaziaauasuimua

(waE: uIn)

2554 2553
s1muu/s1IAIMU $owa:rio s1AMU/SIATNU $owartio
- Endkie | Aunswasou | Aadkte | Funswaisou
e e e e
uazizlawia |
wustinsigunalne 772,862,161 4.5 805,357,116 6.9
wusiinsasAn1srIasziania 298,666,507 1.7 346,923,474 3.0
ganaanning 25,094,187 0.2 10,038,131 0.1
ey 1006622855 | 6.4 1162318721 100
RaNNSWalanau
Fuanidu 200,000,000 1.4 50,000,000 0.4
Huf 717,891,215 42 798,509,809 69
LETY 917,891,215 53 848,509,809 73
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(Unit: Baht)

2010
Cost | Ur}realised Unrealised Fair value Percentage to
| gain i loss | total assets
e L O I R
securities
Government securities 615,259,340 441,911 (801,443) 614,899,808 5.3
State enterprise securities 10,001,385 357,270 - 10,358,655 0.1
Total 625,260,725 799,181 (801,443) 625,258,463 5.4
Private enterprise securities
Debentures 36,480,769 804,623 - 37,285,392 0.3
Stocks 547,906,861 305,808,380 (19,109,839) 834,605,402 7.2
Units trust 945,054,353 65,919,357 (14,290,693) 996,683,017 8.5
Total 1,529,441,983 372,532,360 (33,400,532) 1,868,573,811 16.0
Total available-for-sale investments 2,154,702,708 373,331,540 (34,201,975) 2,493,832,274 21.4
10.2 Held to-maturity investments
(Unit: Baht)
2011 2010
Cost/ Percentage to Cost/ Percentage to

total assets

total assets

Government and state enterprise
securities

Government securities
State enterprise securities
Saving lottery
Total

Private enterprise securities
Bill of exchange
Debenture

Total

772,862,161 45 805,357,116 6.9
298,666,507 17 346,923,474 3.0
25,004,187 0.2 10,038,131 0.1
1096622855 | 6.4 - 1,162:318,721 100
200,000,000 1.1 50,000,000 0.4
717,891,215 42 798,509,809 6.9
917,891,215 53 848,509,809 73




(WU UN)

2554 2553
s1AINU/S1IAINU - $owasio s1AMU/s1IAIUU - $owacrio
| KUY | @unswesou | AadIkuY | @unsweisou
Judnaantunisduiinsumue
KNI 3 han
Rurnswienswidisd | 1,402,520,498 - 8.1 - 1,305,611,195 112
ERTY | 1,402,520,498 L 8.1 ' 1,305,611,195 L1112
sauﬁuamuﬁazﬁmumnﬁmmayn% 3,417,034,568 19.8 3,316,439,725 28.5
10.3 ﬁua\wguﬁ"a‘lﬂ
(Bu8: un)
2554 2553
Sowactia Sowa:tio
S1IATUU [ E— ¢ S1IATUU [ S
: daunswesduy . dunswesdu
asansnuiiliagluanudosnis | | | |
1 v | 63,649,483 0.4 | 63,649,482 L 0.6
2090810 - luszine § 3 3 3
ey ' 63,649,483 04 ' 63,649,482 06
in: eniilansdasen | (16,874,820) L (0.1) | (4,927,545) L (0.1)
i’mﬁuamuﬁl’a‘lﬂa‘m% | 46,774,663 0.3 | 58,721,937 L 0.5

s1931uds=91U 2554
T



Annual Report 2011 ;174

.................. i

1
Notes to Financial Statements ! [ 75

(Unit: Baht)

Cost/

! Percentage to
| total assets

Cost/

! Percentage to
| total assets

Deposits at banks - maturity over
3 months

Deposits at commercial banks
Total

Total held-to-maturity investments, net

10.3 Other investments

Non-marketable equity securities -
local

Total
Less: Allowance for impairment

Total other investments

11.2
| 1,402,520,498 | 8.1 ' 1,305,611,195 11.2
| 3,417,034,568 19.8 ' 3,316,439,725 285
(Unit: Baht)
2011 2010
Percentage to Percentage to

Cost total assets Cost total assets
' 63,649,483 0.4 | 63,649,482 L 0.6
' 63,649,483 04 63,649,482 06
. (16,874,820) L (0.1) | (4,927,545) L (0.1)
| 46,774,663 0.3 | 58,721,937 05

| 1,402,520,498

- 8.1

' 1,305,611,195




a X
10.4 32USAANLHAADVAIATIHITHY

(Wu8: un)

2554
ASUMKUR
10 1-5U Ciusdy sou
CGweegwRems
RANNIWESTUIauaZSTIaMAA
wustinssgunalne 443,642,111 105,803,172 23,391,337 572,836,620
WuslinsasAnIrIasaiania 24,028,383 14,292,829 - 38,321,212
ERTY 467,670,494 120,096,001 23,391,337 611,157,832
uan (#n): mls (aanw)
AfaliAntuass | (81.242) 919,586 434,386 1,272,730
9% 467,589,252 121,015,587 23,825,723 612,430,562
wannSwalanau
Hud] 62,128,739 310,613,362 11,506,752 384,248,853
van: flshdeldiinguase 52,181 373,999 380,094 806,274
ERTY 62,180,920 310,987,361 11,886,846 385,055,127
uiuasnmians 529,770,172 432,002,948 35,712,569 997,485,689
L?mamuﬁa:ﬁmuﬂsuﬁmm | |
ﬂﬁnn%wé%’gmauaz%'ﬁmﬂﬁa | | |
WustnIsguIatneg 81,691,057 197,625,702 493,545,402 772,862,161
WuslinsasAnsniassianna 8,569,801 290,096,706 - 298,666,507
FanaaunIneg = 25,094,187 = 25,094,187
ey 90,260,858 512,816,595 493,545,402 1,096,622,855
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10.4 Remaining period of debt securities

(Unit: Baht)

I year 1-5 years Over 5 years Total
erhmenbbcmme [ L
Government and state enterprise
securities
Government securities 443,642,111 105,803,172 23,391,337 572,836,620
State enterprise securities 24,028,383 14,292,829 - 38,321,212
Total 467,670,494 120,096,001 23,391,337 611,157,832
Add (less): Unrealised gain (loss) (81,242) 919,586 434,386 1,272,730
Total 467,589,252 121,015,587 23,825,723 612,430,562
Private enterprise securities
Debentures 62,128,739 310,613,362 11,506,752 384,248,853
Add: Unrealised gain 52,181 373,999 380,094 806,274
Total 62,180,920 310,987,361 11,886,846 385,055,127
Total available-for-sale investments 529,770,172 432,002,948 35,712,569 997,485,689
Held-to-maturity investments
Government and state enterprise
securities
Government securities 81,691,057 197,625,702 493,545,402 772,862,161
State enterprise securities 8,569,801 290,096,706 - 298,666,507
Saving lottery - 25,094,187 - 25,094,187
Total 90,260,858 512,816,595 493,545,402 1,096,622,855




(Bue: UN)

2554
AsUMIKUA
11U 1-5U imusyU Sou
Cwdwwdeosw L
Fauaniiu 200,000,000 - - 200,000,000
Hui) 75,161,655 527,706,098 115,023,462 717,891,215
ERIY 275,161,655 527,706,098 115,023,462 917,891,215
RUAINENDIUNITNG - ATUATRUA
KNI 3 an
Rushnsuiaswmas 1,212,509,838 190,010,610 - 1,402,520,448
ERIY 1,212,509,838 190,010,610 - 1,402,520,448
nuL‘a’uamuﬂ?‘iazﬁaaumuﬁmm 1,577,932,351 1,230,533,303 608,568,864 3,417,034,518
ﬂuﬁuamulumnmswﬁqn% 2,107,702,523 1,662,536,251 644,281,433 4,414,520,207
(Bu8: un)
2553
ASUMKUR
11U 1-5U inmusyU Sou
CGwewgwRewms
RANNIWESTUIauaZ3TIamMNA
Wustinssauialneg 536,934,629 70,867,000 7,457,711 615,259,340
WusnsaednIsrsaigiIavia = 10,001,385 = 10,001,385
ey 536,934,629 80,868,385 7,457,711 625,260,725
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(Unit: Baht)

| year 1-5 years Over 5 years Total
Private enterprise securies
Bill of exchange 200,000,000 - - 200,000,000
Debentures 75,161,655 527,706,098 115,023,462 717,891,215
Total 275,161,655 527,706,098 115,023,462 917,891,215
Deposits at banks - maturity over | |
3 months ‘ |
Deposits at commercial banks 1,212,509,838 190,010,610 - 1,402,520,448
Total 1,212,509,838 190,010,610 - 1,402,520,448
Total investments in debt, net 1,577,932,351 1,230,533,303 608,568,864 3,417,034,518
Total held-to-maturity investments 2,107,702,523 1,662,536,251 644,281,433 4,414,520,207
(Unit: Baht)
2010

| year 1-5 years Over 5 years Total
Avalable for-sele ivestments |
Government and state enterprise
securities
Government securities 536,934,629 70,867,000 7,457,711 615,259,340
State enterprise securities - 10,001,385 - 10,001,385
Total 536,934,629 80,868,385 7,457,711 625,260,725




(Wiba8: 1IN)

uan (#n): mls (ananw)
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39u
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| (656,032)

| 522,208 131,562 ' (2,262)

| 536,278,597 | 81,390,593 | 7,589,273 | 625,258,463

1 10,001,374 | 26,479,395 - | 36,480,769

| 86,304 L 718,319 - | 804,623

10,087,678 | 27,197,714 : | 37,285,302

| 546,366,275 | 108,588,307 | 7,589,273 | 662,543,855

| 30,212,880 | 238,839,169 | 536,305,067 | 805,357,116

| 40,802,275 | 287,044,704 ' 19,076,495 | 346,923,474
- ' 10,038,131 - 1 10,038,131

. 71,015,155 | 535,922,004 | 555,381,562 ' 1,162,318,721
2 | 50,000,000 5 | 50,000,000

- 120,000,000 | 537,104,747 | 141,405,062 | 798,509,809

| 120,000,000 | 587,104,747 | 141,405,062 | 848,509,809

| 432,611,195 . 873,000,000 - | 1,305,611,195

| 432,611,195 | 873,000,000 - | 1,305,611,195
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(Unit: Baht)

| 1 year | 1-5 years | Over 5 years | Total

Add: Unrealised gain . (656,032) | 522,208 | 131,562 | (2,262)

Total | 536,278,597 | 81,390,593 | 7,589,273 | 625,258,463

Private enterprise securities

Debentures 1 10,001,374 | 26,479,395 - | 36,480,769

Add (less): Unrealised gain (loss) | 86,304 | 718,319 . | 804,623
Total 10,087,678 | 27,197,714 . | 37,285,302

Total available-for-sale investments | 546,366,275 ' 108,588,307 | 7,589,273 | 662,543,855

Held-to-maturity investments

Government and state enterprise

securities
Government securities 30,212,880 238,839,169 536,305,067 805,357,116
State enterprise securities 40,802,275 287,044,704 19,076,495 346,928,474
Saving lottery - 10,038,131 - 10,038,131
Total 71,015,155 535,922,004 555,381,562 1,162,318,721

Private enterprise securities

Bill of exchange - | 50,000,000 - | 50,000,000

Debentures ' 120,000,000 | 537,104,747 | 141,405,062 | 798,509,809
Total ' 120,000,000 | 587,104,747 | 141,405,062 | 848,509,809

Deposits at banks - maturity over

3 months
Deposits at commercial banks | 432,611,195 | 873,000,000 . 1 1,305,611,195
Total | 432,611,195 | 873,000,000 . ' 1,305,611,195




(e Un)

2553

AsuMKuUnA

11U Sou
sauﬁuamuﬁazﬁaauﬂmﬁmm | 623,626,350 | 1,996,026,751 | 696,786,624 | 3,316,439,725
sam‘\‘mamu‘mmnmwﬁqn% ' 1,169,992,625 | 2,104,615,058 | 704,375,897 ' 3,978,983,580

& YU 31 Sunan 2554 Wurndseadiuniednuindszanm 15.1 81uun (2553: 14.8 anuuin) Hdesdalunisld vedt
Lﬁu"l,ﬂmuﬂnaﬁqiﬁwaw%ﬁm

o YU 31 SuAN 2554 WusTnsauIn 0.5 a1uun (2553: 0.7 dauuv) MdunannSndlunistiudseiusasmansii
N1z NU I UHTU I8 UAANLUUHAD NN

o Ui 31 Funew 2554 [udhndszduasiustnsusauldhldnedidumensdeuananldidowmsilunanemada 29 uaz 30

11. Bulkdguans

o Tun 31 Funan 2554 uaz 2553 sanavinAarasiuldfinuazaanilsfeiulaaduunany mutudunazaanidsnifieine
uanglAaei
(W28 1IN)
2554
Bulkgéiv
usweauiiuaaiduds:iu - Buny - sou
s:8z12a1A1I | —e | x P | = P | = |
e Juriu noNIuvy Juniu nonivgy Jusiu noanivy SouU
falsidis 1 1 1 1 1 1
. . | 23,672,739 | - | 3,856,992 | - | 27,529,731 | - | 27,529,731
NIRUATIIL ! : ! ! : :
AU
ARUALIIE
faanan 1 i 1 1 1 1 1
~ . 1,669,776 : 10,172 L= - 1,669,776 : 10,172 1,679,948
3 Lhau § 1 1 1 1 1
HINN 1 ‘ ‘ ‘ ‘ ‘
12 hau L 771,714 . P - - L 771,714 - L 771,714
I | 26,114,229 | 10,172 | 3,856,992 | - 1 29,971,221 | 10,172 | 29,981,393
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(Unit: Baht)

| 1 year | 1-5 years | Over 5 years | Total

Total held-to-maturity investments

i 623,626,350 1,996,026,751 696,786,624 3,316,439,725

Total investments in debt, net 1,169,992,625 2,104,615,058 704,375,897 3,978,983,580

As at 31 December 2011, fixed deposits amounting to Baht 15.1 million (2010: Baht 14.8 million) have been restricted in
respect of normal course of business.

As at 31 December 2011, bonds of Baht 0.5 million (2010: Baht 0.7 million) have been placed with the court as a security
for cases brought against insured driver.

Certain fixed deposits and bonds have been pledged with Registrar of the Office of Insurance Commission as disclosed in
notes 29 and 30.

I1. Loans, net

As at 31 December 2011 and 2010, loans and accrued interest aged by principal and accrued interest are as follows:

(Unit: Baht)

2011
Loans
Mortgage loans Others Total
Out'standlng i Principal | Interest Principal | Interest Principal | Interest | Total
period ; ; ; ; : : :
Not yet due | 23,672,739 - £ 3,856,992 | - | 27,529,731 | - | 27,529,731
Overdue
Less than | i 1 1 | 1 1
| 1,669,776 | 10,172 | = | = | 1,669,776 | 10,172 | 1,679,948
3 months : : : : : : :
Over : : : : : : :
12 months | 771,714 - - - L 771,714 - L 771,714
Total | 26,114,229 | 10,172 £ 3,856,992 | - 29,971,221 | 10,172 | 29,981,393



(W28 1IN)

2554
Bulkqgéiv
usweauiiuaaiduds:ziu 3un - sou
szgz1Da1AI o ; = ey = o 3 =
S 13Uty noNIvy Juriu nonivy Juriu nonivuey Sou
#in: ALRe
wiagde 1 : : 3
gy | (497,280) | - £ 8 | (497,280) - | (497,280)
Rulwda
wazmany : : : : : :
ﬁwq%u-qw% | 25,616,949 | 10,172 | 3,856,992 - £ 29,473,941 | 10,172 | 29,484,113
(¥ua8: 1n)
2554
duamuliiiiidosn
g anktimnuy aonKaIg1do anklmuingo
S=¥s1DANN1ITISE = O = ! g DN e
d0YyyUvITD — qgUsNiy 3 SOMSHAUNO 3 10109AJIKAD
flalidermuadise 244,335 (15,287) | 229,048
IINTUNINU - gNnD 244,335 (15,287) | 229,048
(Wu8: 1)
2553
pulkqgév
uswaautiuaaiduds:iu 3un - sou
szgz1Da1AI o ; = = = ;
e 1Juriu noniuve 1Juriu noanivy uriu nonivey ] V)
gialaifie | : ‘ ‘ 1 ‘
MAUATISE | 29,556,048 | - $ 3,436,281 | - | 32,992,329 | 32,992,329
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(Unit: Baht)

2011
Loans
Mortgage loans Others Total
Out'standlng Principal | Interest Principal | Interest Principal | Interest | Total
period ! ! ! ! ! !
Less
Allowance
for doubitful | : : :
accounts | (497,280) - - - | (497,280) | - | (497,280)
Loans and ‘
accrued ‘ ; | | | |
interest, net 25,616,949 10,172 3,856,992 - 29,473,941 10,172 29,484,113
(W38 1)
2011
Investments in hire-purchase
Hire-purchase Hire-purchase

i receivables - net of tax

: receivables, net

Not yet due | 244,335 (15,287) | 229,048
Total investment, net | 244,335 (15,287) | 229,048
(Unit: Baht)
2010
Loans
Mortgage loan Others Total
Out.standlng Principal Interest Principal Interest Principal Interest Total
period : : : : ; :
Not yet due | 29,556,048 - | 3,436,281 - 32,992,329 | - | 32,992,329



(WibaE: 1IN)

2553
pulkgév
usweauiiuaaiduds:Au L Buny - sou
s=gzpa1AI N : X NN : = N : 5 :
e Juriu noNIvy 1Juniu noNnivgy Juniu nonivy SouU
AU
AAUALITS
fimanin | | | | | | |
- 1,015,547 | 6,900 . . 11,015,547 | 6,900 | 1,022,447
3 LU : : : : : : :
4NN | | | | | | |
“ L 771,714 b= L= Po- L 771,714 D o- L 771,714
12 1fan | | | | | § |
ERTY | 31,343,309 | 6,900 $ 3,436,281 | - 34,779,590 | 6,900 | 34,786,490
¥n: Auile ‘ ‘ ‘
nitaede : : : : : : :
azgay | (497,280) | - . . | (497,280) | - ' (497,280)
Rulvfau
wazpande : : : : : :
fefu-gnd | 30,846,020 | 6,900 3,436,281 | - 34,282,310 | 6,900 34,289,210
(¥ua8: un)
2553
duamuliiiidosn
o gnuﬁmu ADNKAIG1DD gnuﬁmuﬁtgtm
S=¥=1DANN1ITISE = O = ! S DN e
d0YyyUvITD — qgUsNiy SOMISHAUNO 101%9AJIKAD
golifeinruadis: | 529,277 | (37,048) | 492,229
AUNINARUATTS
#aanin 3 whau | 134,856 . (5,863) | 128,993
IIMIUIINY - and | 664,133 L (42,911) | 621,222
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(Unit: Baht)

2010
Loans
Mortgage loans Others Total
Outistandlng i Principal | Interest § Principal | Interest § Principal | Interest | Total
period : : : ; ; : :
Overdue
Less than | | | | | i |
i 1,015,547 i 6,900 L= D= i 1,015,547 i 6,900 i 1,022,447
3 months : : : : : :
Over 1 i 1 1 | 1 1
L 771,714 L= L= L= L 771,714 D L 771,714
12 months : ; ; ; : ;
Total © 31,343,309 | 6,900 3,436,281 | - | 34,779,590 | 6,900 | 34,786,490
Less: |
Allowance
for doubtful ! 3 : : : : :
accounts | (497,280) | - . - | (497,280) | - | (497,280)
Loans and | |
accrued ‘ ; ; | | : |
interest, net | 30,846,029 | 6,900 3,436,281 | - 34,282,310 | 6,900 34,289,210

(Wihag: 1)

! Hire-purchase
| receivables - net of tax

! Hire-purchase
. receivables, net

Not yet due 529,277 (37,048) 492,229
Overdue ‘ ‘ ‘

Less than 3 months 134,856 (5,863) 128,993
Total investment, net 664,133 (42,911) 621,222




Y yaA '

a o a a L v a o a v a L . & 9\: o a v
UIBNY NL\'i‘H:LﬂQEINLLﬂ'W“l«m\‘i’]Hl%Iﬂi\'iﬂ’liﬁ’Jﬁﬂﬂ’ﬁI@ﬂﬂ'Wi‘l«W]’NL\‘i%QﬁNﬂ‘imqﬂﬂﬂLLaZ‘Viaﬂ'ﬂiWElﬂ'lﬂ‘EZﬂuvLNLﬂ%ia&laz 80 1293101

v U 1
UsziRunannswdnevsziunsaldiin 10 whzessuiiauwazlaiin 300,000 v fadnsiaenids3osas 3.9 - 6.0 aatl o Jun
31 funen 2554 [uldfdaunninoudamautu 3.9 auum (2553: 3.4 & 1uun)

12. au 91A1s nazaunsniauns

(Whae: 1)
| 91mIsnaz ndoimnmsis b
P i - : P ' i dUUSWYSZIKINI |
7 11| i doudsSulsa ! nazaunsni ! gIUWIKUE | s : SO
: : P : © Nods1)
! 91A1s i dlinnu :
i’lﬂ'l?qlu
31 Suan 2553 | 42,996,479 | 288,270,120 | 324,443,776 | 11,859,686 | 21,376,447 | 688,946,508
Toiin | 7,696,900 - £ 15,910,020 | - 1 37,181,931 | 60,788,851
Tauszningan - | 31,638,447 | 21,075,762 | - | (52,714,209) | -
AU / G0 § § § § § §
- ] = P - ! (3,564) j < } = | (3,564)
AU ; : : | : |
31 Sunau 2554 | 50,693,379 | 319,908,567 | 361,425,994 | 11,859,686 | 5,844,169 | 749,731,795
Andansanazan
31 §uan 2553 - | 142,675,803 | 271,134,418 | 9,068,257 |- | 422,878,478
Aidiansen - 12,114,199 | 19955270 | 1,171,963 . | 33,241,432
R CY TRt v Y ‘ ! ! ! ! !
s / - - - (2,251) - - - (2,251)
ARaAUE 1 1 1 1 1 1
31 SuAN 2554 . | 154,790,002 | 291,087,437 | 10,240,220 | - | 456,117,659
yasgnsaulind
31 funan 2553 42,996,479 | 145,594,317 | 53,309,358 | 2,791,429 | 21,376,447 | 266,068,030
31 Sunaw 2554 50693379 | 165,118,565 | 70,338,557 | 1,619,466 5,844,169 | 293,614,136
Adansandmsud
2553 | 38,765,536
2554 | 33,241,432
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The Company provides loans to employees under staff benefit plan. The loans are limited not exceed 80% of secured assets or
10 times of salary and not over Baht 300,000 for personal guarantee. Interest is charged at 3.9% - 6.0% per annum. As at 31
December 2011, loans to employees are Baht 3.9 million (2010: Baht 3.4 million).

12. Property, buildings and equipment, net

(Unit: Baht)

Land :::::::gs and :;)L::::::.:;‘d Vehicles e Total
: improvgements§ ofﬁcfe construction
: . equipment

Cost ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
31 December 2010 42,996,479 288,270,120 324,443,776 11,859,686 21,376,447 688,946,508
Additions 7,696,900 - 15,910,020 - 37,181,931 60,788,851
Transfer in / (out) - 31,638,447 21,075,762 - (52,714,209) -

Disposals / write-off - - (3,564) - : (3,564)

31 December 2011 50,693,379 319,908,567 361,425,994 11,859,686 5,844,169 749,731,795
Accumulated |

depreciation:

31 December 2010 - 142,675,803 271,134,418 9,068,257 . 422,878,478
Depreciation charge - 12,114,199 19,955,270 1,171,963 - 33,241,432
Disposals / write-off - - (2,251) - - (2,251)

31 December 2011 | - 154790002 291,087437 10240220 - 456,117,659
Net book value: ‘ ‘

31 December 2010 42,996,479 | 145504317 | 53309,358 | 2,791,429 | 21,376447 | 266,068,030
31 December 2011 | 50,693,379 | 165118565 | 70,338,557 | 1,619,466 5,844,169 293,614,136
Depreciation for the

year ‘

2010 38,765,536
2011 33,241,432
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(Unit: Baht)

Buildings and AT ;

: g i fixtures and | . i Assets under

: Land . building 3 : Vehicles 3 . Total

: - . office : i construction

; i improvements : . : :

: | equipment
Cost
31 December 2009 | 40,514,215 | 288,270,120 | 351,436,783 | 16,693,987 | - | 696,915,105
Additions | 2,482,264 . £ 10,986,134 | - | 21,376,447 | 34,844,845
Disposals / write-off | - . | (37,979,141) | (4,834,301) | - | (42,813,442)
31 December 2010 | 42,996,479 | 288,270,120 | 324,443,776 | 11,859,686 | 21,376,447 | 688,946,508
Accumulated |
depreciation:
31 December 2009 | - 129,918,356 | 284,506,861 | 12,479,726 | - | 426,904,943
Depreciation charge | - | 12,757,447 | 24585260 | 1,422,829 - | 38,765,536
Disposals / write-0 | - . | (37,957,703) | (4,834,298) | - | (42,792,001)

31 December 2010 | - | 142,675,803 | 271,134,418 | 9,068,257 - | 422,878,478
Net book value:
31 December 2009 40514215 | 158,351,764 | 66,929,922 | 4,214,261 . | 270,010,162
31 December 2010 | 42,996,479 | 145504317 | 53,309,358 | 2,791,429 | 21,376,447 | 266,068,030
Depreciation for
the year
2009 | 35,508,237
2010 | 38,765,536

As at 31 December 2011, certain buildings and equipment have been fully depreciated but are still in use. The gross carrying
amount before deducting accumulated depreciation of those assets amounted to approximately Baht 307.2 million (2010: Baht
286.3 million).

Effective from 1 January 2011, the Company has revised useful life of building and building improvement from 20 years to
50 years. The change is accounted for prospectively and results in a decrease in depreciation charge for the year of Baht 0.9
million.
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13. Intangible assets, net

(Unit: Baht)

ool SRS N e, Soarein o
: : : i progress

o d ! d ! d
31 December 2009 631,900,000 73,461,288 113,054,853 18,700,000 - 837,116,141
Additions - 10,152,407 - - - 10,152,407
31 December 2010 631,900,000 83,613,695 113,054,853 18,700,000 - 847,268,548
Additions - 3,381,263 - - 2,734,168 6,115,431
31 December 2011 631,900,000 86,994,958 113,054,853 18,700,000 2,734,168 853,383,979
Accumulated
amortisation
31 December 2009 - 36,496,961 11,563,601 1,912,694 - 49,973,256
Amortisation charge - 5,295,715 7,536,991 1,246,666 - 14,079,372
31 December 2010 - 41,792,676 19,100,592 3,159,360 - 64,052,628
Amortisation charge - 6,336,515 7,536,990 1,246,667 - 15,120,172
31 December 2011 - 48,129,191 26,637,582 4,406,027 - 79,172,800
Net book value:
31 December 2010 631,900,000 41,821,019 93,954,261 15,540,640 - 783,215,920
31 December 2011 631,900,000 38,865,767 86,417,271 14,293,973 2,734,168 774,211,179
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14. Income tax

Income tax expenses for the years ended 31 December 2011 and 2010 are made up as follows:

(Unit: Baht)

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Current income tax:
Current income tax charge for the year | 233,665,607 | 163,488,605
Adjustment in respect of current income tax of previous year 2,218,684 5,754,245

Deferred tax:

Effect of changes in the applicable tax rates from 25% to be 30% - (68,852,404)

Effect of changes in the applicable tax rates from 30% to be 23% and 20% 141,404,763 -

Relating to origination and reversal of temporary differences (151,797,432) (63,667,071)
Income tax expenses reported in the statement of comprehensive income 225,491,622 36,723,375

The amounts of income tax relating to each component of other comprehensive income for the years ended 31 December 2011
and 2010 are as follows:

(Unit: Baht)

2011 | 2010
 Deferred tax relating to gain on re-measuing availeble-for-sale investments 68,188,607 (49303815
Effects of changes in the applicable tax rates 10,222,846 (16,956,477)
78,411,453 (66,260,292)

Reconciliation between tax expense and the product of accounting income multiplied by the applicable tax rate for the years
ended 31 December 2011 and 2010 is as follows:

(Unit: Baht)

2011 ! 2010
Accounting income 282,503,619 430,222,654
Applicable tax rate | 30% | 25%
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(Unit: Baht)

Accounting profit before tax multiplied by applicable tax rate
Adjustment in respect of current income tax of previous year
Effects of changes in the applicable tax rates
Tax effect of:

Exempted income

Non deductible expenses
Total tax effect

Income tax expenses reported in the statement of comprehensive income

12011 2010
84,751,086 107,555,663
2,218,684 5,754,245
141,404,763 (68,852,404)
(20,322,386) (12,696,494)
17,439,475 4,962,365
(2,882,911) (7,734,129)
225,491,622 36,723,375

As of 31 December 2011 and 2010, the components of deferred tax assets and deferred tax liabilities are as follows:

(Unit: Baht)

Deferred tax assets
Premium reserves
Loss reserves
Provision for losses incurred but not reported (IBNR)
Allowance for doubtful accounts
Employee benefit obligations
Allowance for impairment of investments
Total
Deferred tax liabilities

Unrealised gains on changes in values of investments
- available-for-sale securities

Difference between accounting and taxation relating to depreciation expenses

Total

i 2011 2010
72,209,456 115,527,426
295,583,455 221,365,262
23,364,585 26,930,650
13,468,314 27,967,540
15,875,305 20,451,262
3,374,964 1,478,263
423,876,079 413,720,403
23,327,417 101,738,870
368,986 605,979
23,696,403 102,344,849
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In October 2011, the cabinet passed a resolution to reduce the corporate income tax rate from 30% to 23% in 2012, and then to

20% from 2013. In addition, in order to comply with the resolution of the cabinet, in December 2011, the decrease in tax rate for

2012 - 2014 were enacted through a royal decree. The company reflected the changes in tax rates in its deferred tax calculation,

as presented above.

15. Other assets

(Unit: Baht)

Other receivables

Less: Allowance for doubtful accounts
Other receivables - net

Commission prepayments

Deposits and guarantees

Prepayments

Restricted deposits at financial institutions
Others

Total

16. Due to reinsurers

Outward premium payable
Amounts withheld on reinsurance
Other reinsurance payables

Total

i 2011 2010
90,608,622 112,281,619
(62,410,059) (63,435,758)

| 28,198,563 48,845,861

383,084,740 379,461,962

19,675,157 19,583,165

10,313,857 6,698,845

7,290,112 1,040,000

29,766,871 45,422,471

478,329,300 501,052,304

(Unit: Baht)

i 2011 2010

| 6,762,407 | 11,683,729

228,171,039 227,119,519

606,781,349 696,769,093

841,714,795 935,572,341
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17. Loss reserves and outstanding claims

(Unit: Baht)
2011 2010
Beginning balance 171922578 1290291405
Claims and loss adjustment expenses for the year 7,463,694,395 3,224,330,549
Change in claims and loss adjustment expenses paid of prior year (adjustments) 1,448,798,233 (325,684,181)
Claims and loss adjustment expenses paid during the year (2,960,969,664) (2,469,711,987)
Ending balance 7,670,748,750 1,719,225,786

As at 31 December 2011 and 2010, the Company, which is a reinsurer under the reinsurance contracts, had loss reserves and
outstanding claims under such contracts of Baht 1,323.6 million and Baht 23.5 million, respectively.

As at 31 December 2011, loss reserves and outstanding claims include Baht 5,676.1 million of loss reserves and outstanding

claims from flooding in Thailand as described in Note 1.2.

18. Premium reserves

18.1 Unearned premium reserve

(Unit: Baht)
2011 | 2010
Begiming balence 24332100 2208243471
Premium written for the year 5,745,562,342 1,231,618,726
Premium earned for the current year (5,598,211,621) (974,530,097)
Ending balance 2,642,682,821 2,495,332,100

As at 31 December 2011, retained earnings of the Company excluded Baht 245.3 million (2010: 120.0 million) additional
unearned premium reserves which the Company should set aside for the premium ceded to foreign reinsurer, in compliance with
the regulations of the Office of Insurance Commission. With reference to the opinion expressed by the Federation of Accounting
Professions (FAP) in a letter dated 7 August 2006, it is confirmed that Non-Life insurance companies have transferred their risks
from insurance to the reinsurers and no longer have commitments in respect of debt settlement, therefore, unearned premium
reserve is not required to record as liability in the financial statements.
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18.2 Unexpired risk reserve

(Unit: Baht)

2011 i 2010
Beginning balance 135447 1182791713
Estimated claims for the year 1,281,828,036 1,315,473,477
Risk expired during the year (1,315,473,477) (1,182,791,713)
Ending balance 1,281,828,036 1,315,473,477

19. Employee benefit obligations
Provisions for employee benefits are as follows:

(Unit: Baht)

2011 | 2010
long-term benefts  7aew0st  es108rz
Short-term benefits 35,000,000 64,573,289
Total 109,699,051 132,744,161

Provision for long-term employee benefits, which is compensation on employees’ retirement, was as follows:

(Unit: Baht)

2011 | 2010
Defined benefi oblgation at beginning of year 97984979 8443400
Current service cost 8,215,151 6,978,370
Past service cost 10,802,675 -
Interest cost 4,694,046 4,591,089
Benefit paid during the year (19,048,750) (6,371,600)
Actuarial loss 19,907,838 7,943,711
Defined benefit obligation at end of year 122,555,939 97,984,979
Unrecognised actuarial (gain) loss (47,856,888) (29,814,107)
Provisions for long-term employee benefits at end of year 74,699,051 68,170,872

Long-term employee benefit expenses included in the profit or loss for the year ended 31 December 2011 amounted to Baht 25.6
million (2010: Baht 12.9 million).
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Principal actuarial assumptions at the valuation date were as follows:

(Unit: % per annum)

2011 | 2010
Discountrae a0 a4
Future salary increase rate 0.0-9.5 0.0-9.5
Staff turnover rate 0.0-21.0 0.0-21.0

Amounts of defined benefit obligation for the current and previous three periods are as follows:

(Unit: Million Baht)

Year 2011 74.7
Year 2010 68.2
Year 2009 61.7
Year 2008 64.0

20. Other liabilities

(Unit: Baht)

2011 | 2010
Accrued operating expenses  1sso43ets  1or040027
Accrued commission from direct insurance 121,073,682 91,175,713
Accrued commission from reinsurance 276,869,172 278,637,878
Other payables 121,068,464 270,505,828
Suspense account for premium payments 18,965,395 23,893,331
Value added tax payable 29,671,946 30,445,579
Others 11,439,142 9,974,853
Total 765,031,416 901,673,209

21. Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside a statutory
reserve at least 5% of its net income after deducting accumulated deficit brought forward (if any), until the reserve reaches 10%
of the registered capital. The statutory reserve is not available for dividend distribution.
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23. Operating expenses

(Unit: Baht)

2011 | 2010
* Personal expenses which are ot expenses for underwrting and claims | 298,089,761 | 269344662
Premises and equipment expenses which are not expenses for underwriting 68,867,354 76,425,865
Taxes and duties 1,096,542 498,705
Bad debts and doubtful accounts 23,476,836 15,924,194
Other operating expenses 440,317,977 477,313,188
Total 831,848,470 839,506,614

24. Employees expenses

(Unit: Baht)

2011 | 2010
Selaries and wages  aroeestz  avgel7on
Social security fund 7,590,867 6,865,436
Employee benefit fund 21,989,210 19,635,027
Others benefits 31,697,672 27,038,906
Total 488,342,561 453,401,070

25. Provident fund

The Company and its employees have jointly established a provident fund in accordance with the Provident Fund Act B.E. 2530.
Both employees and the Company contributed to the fund monthly at the rate of 5% to 10% of basic salary. The fund, which is
managed by Kasikorn Asset Management Company Limited, will be paid to employees upon termination in accordance with the
fund rules. During the year 2011, the Company contributed Baht 22.0 million to the fund (2010: Baht 19.6 million).
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26. Effects of income tax relating to components of other comprehensive income

(Unit: Million Baht)

2011

Amount Tax benefit Net of tax

before tax
Losses on charges in values of investments in ‘ ‘
available-for-sale securities (227.3) 78.4 (148.9)
Total (227.3) L 78.4 | (148.9)

(Unit: Million Baht)

2010

Amount

before tax Tax expense Net of tax
Gains on charges in values of investments in : :
available-for-sale securities 197.2 | (66.3) 1 130.9
Total 197.2 ' (66.3) - 130.9

27. Earning per shares

Basic earnings per share is calculated by dividing profit for the year attributable to equity holders of the Company (excluding
other comprehensive income) by the weighted average number of ordinary shares in issue during the year.
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In considering each possible related party relationship, attention is directed to the substance of the relationship, and not merely

the legal form.

The relationships between the Company and its related parties are summarised below.

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Muang Thai Life Assurance Co., Ltd.
Muangthai Group Holding Co., Ltd.
Phatra Leasing Pcl.

Muang Thai Real Estate Pcl.

Phatra Sumphan Co., Ltd.

Road Accident Victims Protection Co., Ltd.
T.LI. Co., Ltd.

Thai Reinsurance Pcl.

Kasikorn Bank Pcl.

Muang Thai Group Service Co., Ltd.
Yupong Co., Ltd.

Loxley Pcl.

Kasikorn Leasing Co., Ltd.

Sombat Lamsam Co., Ltd.

Chuladit Architect Office Co., Ltd.

Khao Kla Venture Capital Management Co., Ltd.

Asia Fiber Pcl.

Saint Honore (Bangkok) Co., Ltd.
Navanakorn Pcl.

Parus (2008) Co., Ltd.

Kasikorn Factory and Equipment Co., Ltd.
Sriphopphan Co., Ltd.

Sittipol Sales Co., Ltd.

Serm Suk Pcl.

N Blossom Co., Ltd.

NPS Commercial Co., Ltd.
Estima Consulting Co., Ltd.

Hip Co., Ltd.

Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors
Related by way of common directors

Related by way of common directors

and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or
and/or

and/or

shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding
shareholding

shareholding
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During the year, the Company had significant business transactions with related parties. Such transactions, which are
summarised below, arose in the ordinary course of business and were concluded on commercial terms and bases agreed upon
between the Company and those related parties.

(Unit: Million Baht)

Transactions with related companies

Premium expenses | 286.0 797 - Normal commercial terms for insurance and reinsurance
| i depending on type of insurance and reinsurance
| contracts

Premium written - 428.2 | 303.1 . Normal commercial terms for insurance and reinsurance
| i depending on type of insurance and reinsurance
| contracts

Commission expenses L 724 . 86.5 . As stated in the agreement upon normal commercial
‘ ‘ terms of business operations

Commission income 98.4 27.6 As stated in the agreement upon normal commercial
‘ ‘ . terms of business operations

Dividend income 27.8 14.3 As declared

Interest income 1.4 3.0 0.25% - 8.25% per annum
Rental and service expenses 44.9 G2.7 Contract price

Contribution to the compulsory of 16.9 12.4 Contract price

motor insurance’s fund

Bank charges 10.9 6.3 Same rate as those charged by financial institutions
and related company to general customers

Claim expenses ; 13.1 i 21.5 i Normal commercial term for insurance

As at 31 December 2011 and 2010, outstanding balances with those related companies are as follows:



(B 11n)
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28.1 Investments in securities

(Unit: Baht)

2011 - 2010
Cost Fair value Cost Fair value
Civestments in fisted stocks
Kasikorn Bank Pcl. 89,610,102 125,145,000 81,063,991 129,265,000
Phatra Leasing Pcl. 63,664,851 167,700,000 63,664,851 184,860,000
153,274,953 292,845,000 144,728,842 314,125,000
Investments in securities - Debentures
Phatra Leasing Pcl.
(2011: Available-for-sale investment)
(2010: Held to-maturity investment) 10,000,000 10,036,370 10,000,000
10,000,000 10,036,370 10,000,000
Investments in non-listed stocks ‘
Muang Thai Real Estate Pcl. 5,253,244 5,253,244
Road Accident Victims Protection Co., Ltd. 683,180 683,180
T.LI. Co., Ltd. 372,500 372,500
6,308,924 6,308,924
28.2 Others
(Unit: Million Baht)
2011 | 2010
Deposis with financial instiuton
Kasikorn Bank Pcl. 159.7 154.5
Premiums receivables (Direct and Bancassurance) ‘ ‘
Kasikorn Bank Pcl. 97.7 54.1
Others 17.5 11.4
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Directors and management’s benefits

During the year ended 31 December 2011 and 2010, the Company accounted for benefits of its directors and key management
personnel as following.

(Unit: Million Baht)

2011 | 2010
Shorttem berefts s w8
Long-term benefits 4.6 2.9
Total 98.2 73.7

29. Assets pledged with registrar

As at 31 December 2011 and 2010, the following assets have been pledged with the Registrar in accordance with the Non-life
Insurance Act.

(Unit: Baht)

Fixed deposits 34,000,000 34,000,000

30. Assets reserve with registrar

As at 31 December 2011 and 2010, the following assets have been pledged as Non-life insurance reserve with the Registrar in
accordance with the Non-life Insurance Act.

(Unit: Baht)

Government bonds | 643,677,115 | 463,159,236

31. Contribution to Non-life Guarantee Fund

(Unit: Baht)

2011 | 2010
Non-Lie guarantee fund at the beginning of the year 15341284 7078381
Contribution during the year 12,099,558 8,062,883
Non-Life guarantee fund at the end of the year 27,440,822 15,341,264
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32. Dividend paid

Details of dividend declared in 2011 and 2010 are as follows:

(Unit: Baht)

Approved by : :
Shareholders’ Annual | Total dividends . Dividend per share
General Meeting on | ;

2010 annual dividend 28 April 2011 236,000,000 - 4.00

2009 annual dividend 29 April 2010 | 156,350,000 | 2.65

33. Financial information by segment

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

34. Commitments and contingent liabilities
34.1 Operating lease commitments
The Company has entered into several lease agreements of office building space, vehicles, equipment and other services.

The terms of the agreements are generally between 1 and 5 years.

Future minimum rentals and service charges payable under these leases and service agreements as at 31 December
2011 are as follows:

Payable within:
1 year 15.8

2 to 5 years 11.8

34.2 Capital Commitments

Capital commitments contracted for system implementation and computer equipment as at 31 December 2011 was
amounting to approximately Baht 0.8 million.

34.3 Bank guarantees

As at 31 December 2011, there were outstanding bank guarantees of approximately Baht 5.0 million (2010: Baht 4.9
million) by banks on behalf of the Company in respect of certain performance bonds as required in the normal course of
business.

34.4 Litigation

As at 31 December 2011, the Company had been sued as insurer, with the amounts sued for amounting to approximately
Baht 1,833.4 million and judgment has yet to be handed down in these cases. The Company expects the verdict to be
mostly favorable. However, a provision before ceded of Baht 341.3 million for potential losses has been made in the
financial statements.
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35. Financial instruments
35.1 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, premium receivables, investments in
securities, and loans. The financial risks associated with these financial instruments and how they are managed is
described below.

Credit risk

The Company is exposed to credit risk primarily with respect to premium receivables, amounts due from reinsures and
mortgage loans.

Concentrations of the credit risk with respect to loans and premiums 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 after deduction of allowance for doubtful
accounts as presented in the statement of financial position.

Interest rate risk

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

Significant financial assets as at 31 December 2011 classified by type of interest rates are summarised in the table below,
with those 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 are classified below.

(Unit: Million Baht)

Floating Non- Interest

within | 2-5  over | interest  interest | Total ' rate
3 | year : years : o | rate Bearing (% p.a)
Cash equivalent 647 . . | 184.8 . | 2495 £ 0.0-0.8
Investments in securities
Government and state : : : : : : :
enterprise securities, net | 557.9 | 633.8 L 517.4 - L - $ 1,709.1 $ 2.1-8.3
Private enterprise debt | | | | | | |
securities | 347.3 . 9456 | 50.0 . - 11,3429 | 0.3-7.4
Deposits at financial | | : : : : :
institutions 11,2198 | 190.0 . - . 11,4098 | 1.3-40
Mortgage loans - net . 25.3 . 0.3 - - | 25.6 | 5.0-8.0
Total 22150 | 1,769.4 | 567.7 ' 184.8 - ' 4,736.9
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Foreign currency risk

The Company considers no significant foreign currency risk because it has insignificant foreign currency transaction, and
insignificant financial assets and liabilities denominated in foreign currencies outstanding at the statement of financial
position date.

35.2 Fair value of financial instruments

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 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 value of marketable securities is based on their quoted market prices.
The fair value of other investments is determined using following estimation techniques:
- Reference to current market value of another security that is substantially the same terms and characteristics or;

- Discounted cash flow analysis with discount rates equal to prevailing rate of return for similar security and relevant risks

(Unit: Million Baht)

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Other investments | 46.8 | 52.1

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

As at 31 December 2011, the aggregate carrying values and fair values of investments in held-to-maturity securities are

as follows:
(Unit: Million Baht)
’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’ Sl bus
Government and state enterprise securites  10%s 11847
Private enterprise debt securities 917.9 938.2
Loans

Fair value of floating interest rate loans with no significant credit risk is based on carrying value as presented in the
statement of financial position.
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36. Capital management

The primary objectives of the Company’s capital management are to ensure that it has an appropriate financial structure,
presences the ability to continue its business as a going concern and to maintain capital reserve in accordance with Notifications
of the Office of Insurance Commission.

Nevertheless, the OIC have announced a measure to relax the risk-based capital requirements for losses arising from the floods,
for a period of 15 months from 31 December 2011 to 31 March 2013.

37. Events after the reporting period

At the Board of Directors’ Meeting held on 24 February 2012, the Board passed a resolution as follows:

37.1 Approval the appropriation of general reserve of Baht 650.0 million to be unappropriated retained earnings for the purpose
of operating cash flow and liquidity.

37.2 Approval the dividend payment from operating result of 2011 at Baht 0.75 per share, amounting to a total dividend of Baht
44.3 million. The dividend is to be proposed for approval at the Annual General Meeting.

38. Reclassification

To comply with the Declaration of the OIC as described in Note 2, 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 any effect to the previously
reported equity.

39. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors on 24 February 2012.
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1.1 Company Name Muang Thai Insurance Public Company Limited
Symbol MTI

Public Company Registration No. 0107551000151

Type of Business Insurance

Head Office 252 Ratchadaphisek Road, Huay Kwang, Bangkok 10310
Telephone 0 2665 4000, 0 2290 3333

Facsimile 0 2665 4166, 0 2274 9511, 0 2276 2033

Website www.muangthaiinsurance.com

Authorized Registered Capital Baht 590 Million

Paid-up Capital Baht 590 Million

Number of Paid-up Ordinary Shares 59 Million Shares

Par Value Per Share Baht 10

1.2 Investment in Other Company

Company Name Muang Thai Real Estate Public Company Limited
Address 252/6, 7" FI., Muang Thai-Phatra Condominium,
Ratchadaphisek Road, HuayKwang, Bangkok 10310
Telephone 0 2693 3999

Sector Hotel

Authorized Registered Capital Baht 4,830,000,000
Paid-up Capital Baht 4,794,064,050

Issued Shares Ordinary Shares 96,000,000 Shares
Preferred Shares 383,406,405 Shares

Shares Held Ordinary Shares 10,983,945 Shares 11.44%
Preferred Shares 43,094,365 Shares 11.24%

1.3 Reference

Transfer Agent and Registrar Thailand Securities Depository Co., Ltd.
The Stock Exchange of Thailand Building
62 Ratchadapisek Road, Klongtoey, Bangkok 10110

Telephone 0 2229 2800

Facsimile 0 2654 5427

Call Center 0 2229 2888

e-Mail TSDCallCenter@set.co.th

Website www.tsd.co.th

Auditor Ernst & Young Office Limited

Mr. Sophon Permsirivallop, C.P.A., Registration No. 3182, and/or,

Ms. Phuphun Charoensuk, C.P.A., Registration No. 4950, and/or,

Mrs. Nonglak Pumnoi, C.P.A., Registration No. 4172, and/or,

Ms. Ratana Jala, C.P.A., Registration No. 3734

Head Office 193/136-137, Lake Ratchada Office Complex Building, 33" FI,
Ratchadaphisek Road, Klongtoey, Bangkok 10110

Telephone 0 2264 0777, 0 2661 9190

Facsimile 0 2264 0790, 0 2661 9192

Company Secretary Office Muang Thai Insurance Public Company Limited
Telephone 0 2229 3221-4
Facsimile 0 2276 4050
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Muang Thai Insurance Public Company Limited
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Telephone: 0 2665 4000, 0 2290 3333

Facsimile: 0 2665 4166, 0 2274 9511, 0 2276 2033
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