Thaire Life Assurance Public Company Limited

Minutes of Annual General Shareholders Meeting

No. 3
25 April 2014
At Victor Club, 8th Floor, Park Ventures Ecoplex

57 Wireless Road, Lumpini, Pratumwan, Bangkok

Meeting begins at 10.00 hrs.


Names of attending directors:

	1. 
	Mr. Suchin Wanglee
	Chairman of the Board of Directors

	2. 
	Mr. Chalaw  Fuangaromya
	Independent Director, Chairman of  Audit Committee

	3. 
	Dr. Kopr  Kritayakirana
	Independent Director

	4. 
	Mr. Apirak  Thaipatnanagul
	Independent Director, Audit Committee Member

	5. 
	Mr. Surachai  Sirivallop
	Director and Chairman of the Executive Committee

	6. 
	Mr. Sutti  Rajitrangson
	Director and President

	7. 
	Mr. Oran  Vongsuraphichet
	Director


Names of attending company executives:
	1.
	Mr. Sutti  Rajitrangson
	Director and  President

	2.
3.

4.
	Ms. Navadee  Ruangrattanametee
Mrs. Nutchakorn  Suwansathit
Ms. Duangnaporn  Phermnamlap
	Senior Vice President
Senior Vice President

Vice President


Name of attending auditor:

	1.
	Ms. Nongluck Phumnoi
	Auditor, EY Office Limited 

	2.
	Ms. Nilnate Laopatarakasem
	Senior Assistant Auditor, EY Office Limited


Name of attending legal advisor:

	1.
	Mr. Decha  Maraprueksawan
	Legal Advisor, C.B. Law Office


Mr. Suchin Wanglee, Chairman of the Board, chaired the meeting.

The Chairman  assigned the Meeting Secretary to inform the quorum to the meeting.

The Meeting Secretary informed the meeting that 92 shareholders and 177 proxy holders, totaling 269 shareholders and holding total of 460,680,650 shares, equivalent to 76.78% of all sold shares of the company attended the meeting, which could form the quorum according to the law and company’s articles of association.

The Chairman, therefore, declared opening of the Annual General Meeting of Shareholders No.3 which was the first meeting since the Company was listed in SET.  Before proceeding with the matters on the meeting agenda, the Chairman introduced to the meeting the Board of Directors, the management, the auditor and the legal advisor who attended the meeting.  The Chairman then assigned the legal advisor to explain to the meeting about voting procedures and instructed the Meeting Secretary to inform the meeting of results of the invitation of shareholders to propose matters which they deem appropriate to be added to the agenda in the meeting and to nominate qualified candidates for director election.

 The legal advisor informed the meeting of voting procedures as follows:
· Pursuant to the Company’s Articles of Association regarding vote casting, a shareholder shall have a number of votes equal to the number of shares he or she holds, with one share for one vote.

· On each agenda item, a shareholder may cast vote of either “approval,” “disapproval” or “abstention” only and no split voting is allowed.

· To facilitate the casting of votes, the barcode system shall be used for registration and vote count.  The shareholders shall be given, upon the registration, two types of voting ballot as follows:

Green ballot shall be used for director election on Agenda No. 5.  To vote on this agenda item, the shareholders and proxies shall check or cross the “approval” box in case of approval, or the “disapproval” box in case of disapproval, or the “abstention” box in case of abstention, and then sign therein.  When voting for the proposed number of directors is finished, the staff shall collect all ballots at the same time.  Non-submission of any ballot shall be deemed as abstention.  Number of abstentions and invalid ballots shall not be included in the vote count.

Pink ballot shall be used for all other agenda items, except for Agenda No. 5.  The Company shall collect the ballots from only the shareholders and proxies who vote “disapproval” or “abstention” on each agenda item.  The shareholders and proxies who disapprove or abstain from voting on any agenda item shall indicate their voting on such agenda item in the ballots and sign therein, and shall then raise their hand in order for the staff to collect the ballots.  Those who vote “approval” shall not have to submit their ballots.

· In case of proxies with votes already indicated in the proxy forms, they shall not be distributed the ballots.  The Company shall count votes according to the votes indicated in the proxy forms delivered.  In the case where the votes are indicated for only some agenda items or the proxies are authorized to cast votes on behalf of the proxy grantors, the proxies shall then be provided with the ballots for voting on any such agenda item.

· The invalid ballots shall not be included in the vote count for all agenda items.  A ballot shall be deemed invalid if

1. More than one box is marked;

2. Votes are cast for more than the required number of directors for election;

3. Voting is split (except for custodians);

4. The ballot bears no signature of voter;

5. The ballot is crossed out.

The shareholders and proxies who wish to change their vote shall cross out the unwanted box and sign therein, and then re-mark the desired box.
After that, the Meeting Secretary informed the meeting that the Company had provided an opportunity for shareholders to propose issues to be included in the agenda for this meeting and an opportunity to propose potential candidates for director election, and also asked the shareholders to submit advance questions relating to agenda items of the meeting.  It appeared that none of the shareholders had proposed any issues for including in the meeting agenda or proposed any potential candidates for director election or submitted any advance questions relating to agenda items of the meeting.

The Chairman informed the meeting that to comply with good corporate governance of shareholder’s meeting in vote counting, then, inviting the legal advisor and two volunteers from the shareholders to act as the inspectors.
The Chairman then requested the meeting to consider the matters according to the meeting agendas, which were sent to all attendants in advance.

Agenda 1:  To adopt the Minutes of  Extraordinary General Meeting No.1/2013 

The Chairman requested the meeting to consider for approval of the Minutes of  Extraordinary General Meeting No. 1/2013 held on 19 July 2013, which has been sent to shareholders together with invitation letter and asked the meeting whether any shareholder would like to propose an amendment in the said Minutes  or not. No amendment proposed by shareholders.
This agenda must be approved by majority votes of shareholders present and voting.
The meeting considered and resolved by majority to approve the  Minutes of Extraordinary General Meeting No.1/2013  held on 19 July 2013  with following votes:.

	Approval
	412,545,441
	votes equivalent to  100.0000% of shareholders present and voting

	Disapproval
	0
	Votes equivalent to 0.0000 of shareholders present and voting

	Abstention
	 61,036,700
	


Agenda 2: To acknowledge the Board of Directors’ report on the Company’s business in 2013
              The Chairman assigned the President to report on activities for the year 2013 on behalf of the Board of Directors.

The  President  reported to the meeting on the Company’s activities for the year 2013 which was also shown in the annual report sent with invitation letter as follows: 

The Company recorded net earned premium of THB 1,345 million, growing y-o-y by 29%, and net profit of Baht  383 million, a surge of 74%, representing average earnings per share of Baht  0.71, compared with Baht  0.44 in the preceding year. As at December 31, 2013, total assets were Baht 1,805 million, growing y-o-y by 28%, and shareholders’ equity totaled Baht 1,092 million, up by 45%, representing a book value per share of Baht 1.82, an increase of Baht 0.31 from the previous year.


Based on the rules of the Office of Insurance Commission (OIC), the life insurance company must maintain the capital adequacy ratio (CAR) at not less than 140%.  From an audited report, the Company’s capital funds as at December 31, 2013 were Baht 1,165 million, representing a CAR of 522.67% which was far above the legal requirement.  

The Chairman invited the shareholders to raise questions or render opinions, which could be concluded as follows:

· What was the difference between risk covered by life insurance and that by non-life insurance and did life reinsurance also protect against savings and how?  The Chairman of the Executive Committee explained that non-life insurance provided protection against risk to property through a wide variety of products, while life insurance focused primarily on risk to one’s life or death, which was deemed an uncomplicated risk.  What differentiated direct life insurance from life reinsurance was that direct insurance generated 95% of premium income in the form of savings, which was comparable to banking business.  That is, such funds must finally be returned to customers.  Life reinsurance did not cover savings, but only protected against risk to the insured’s life for the rest 5% of total premium.  Due to the higher risk exposure, life reinsurance would likely earn a higher profit margin than direct insurance.
· Explanation on future growth prospect of the Company’s revenue and profit.  The Chairman of the Executive Committee explained that, for most reinsurance companies all over the world, life reinsurance companies were usually of a smaller size than non-life reinsurance companies.  This was because if the insured amount per policy was not high, a life insurance company was able to take risk by itself, and it would reinsure risk only when the insured amount was high.  As for THREL, the Company started 12 years ago.  The key to its growth was an expansion of market share.  The Company could achieve a strong growth rate because of its small-sized net profit base and portfolio, thus indicating its exposure to a high level of risk.  This year, the Company recorded a combined ratio of 69%, which was somewhat unusual for this business, due primarily to a low death rate.  In general, the industry’s combined ratio was 80% or more.  The larger the Company’s portfolio was, the more consistent its profitability would become.  In the future, it was likely that the Company would be able to grow continuously, based on encouraging factors such as a very small number of life insurance policy holders in Thailand, stronger purchasing power of middle-class consumers, premium growth based on growth of the public’s income-earning, increased demand for protection, and, last but not least, credit life insurance with very high sum-insured.  Thus, insofar as the population was growing in numbers and had a stronger financial standing, their need for life insurance would certainly increase. 
· How premiums were received in the case of long-term life policy and how did the Company set aside reserves?  The Chairman of the Executive Committee explained that premiums were receivable on a yearly basis.  If the insured was still alive, premiums would be received annually, with the premium rate being based upon the mortality table in which contracts were executed on both the individual basis and the whole-portfolio basis.  The Company’s reserves provision differed from direct life insurance companies which mainly concentrated on premiums in the part of savings and therefore had to set aside a large amount of reserves. 
· Please provide details of conventional and non-conventional products. The Chairman of the Executive Committee explained that the proportion of conventional product to non-conventional product was 75:25.  Conventional product was the original product offered by the Company since its inception and the insurance results were more predictable than those of non-conventional product.  Loss ratio of conventional product was 50% higher than that of non-conventional product.  This was because there was still room for non-conventional product portfolio to grow further.  As such, its current performance should not be deemed as the benchmark.  Non-conventional product would finally become as stable as conventional product.  Growth in conventional product would rely on the growth of life insurance market, whereas non-conventional product was anticipated to increase at a faster pace than conventional product and the proportion of non-conventional will be higher than 50% in the next five years.

· As the Company’s CAR at above 500% was comparable to credit rating AAA which made the reinsurance retrocede to the Company be at low risk level, could this be deemed as a competitive edge?  The Chairman of the Executive Committee explained that the Company’s CAR higher than 500% would enable its ceding companies to carry credit risk from reinsurance at the lowest level and, hence, a low cost of reinsurance.  This was the Company’s selling point. 
· In the event that a tsunami erupted and caused massive fatality, how would the Company prevent against such disaster?  The Chairman of the Executive Committee replied that the Company had controlled its risk accumulation and protected by the excess of loss insurance that was beyond its retention limit of Baht 30 million.  Therefore, each loss, once occurring and to be borne by the Company, would not exceed the maximum of Baht 30 million, irrespective of whether the number of deaths was one or more.

· How did the Company manage its premium income and what type of securities were the funds invested in?  The Chairman of the Executive Committee explained that there were two major sources of income for insurance companies, from underwriting profit and investment income.  The Company made investment decision based on its investment policy and risk based capital (RBC) rule, ensuring that risk was at the lowest level.  Investments were principally made in bonds that carried a low credit risk.  The Chairman added that all insurance companies must abide by Office of Insurance Commission’s investment regulations.
· Which were the life insurance companies reinsured by THREL, domestic or overseas; did the Company devise any measures to adjust to the liberalization; and were there any plans on expansion to overseas markets?  The Chairman of the Executive Committee replied that the Company currently provided reinsurance to domestic life insurance companies only.  Considering the Company’s compact size and an enormous growth opportunity of Thai life insurance market, it was not necessary to diversify to overseas markets.  As regards the liberalization, it was no concern for the Company since reinsurance market in Thailand was already liberalized, as a large number of international reinsurers providing reinsurance capacity in Thailand and even exploring joint venture opportunities for the Company’s future overseas business expansion when the occasion served. 

· Please describe growth prospect and competition overview for non-conventional products developed jointly with insurance companies.  What was the scope of work undertaken by each party and why did insurance companies not develop or sell the products on their own?  The Chairman of the Executive Committee explained that since international reinsurers had a larger capital base than THREL, the Company thus had to make some moves, aspiring to serve as an active reinsurer.  To such end, the Company had to be the partner with life insurance companies in product development.  The current project featured a direct sales channel which would, in the long run, carry a lower cost than sales through agents.  It proved to be successful, as resulted in  the Company’s growth.  The Company would continue to prosper in line with policy renewal and new product launch.  A life insurance company, in introducing new products, had to bear not only a high start-up cost but also risk involved with sales.  By entering joint venture with THREL, life insurance companies had to make sure to what extent they could take risk themselves.  Income and expense would be shared at a mutually agreed ratio.  THREL’s customers were all the 24 life insurance companies. 
· It was recommended that the Company’s website be improved to provide sufficient information for investors.  The  President  told the shareholders that the Company’s website was currently under construction.

· Did the establishment of a reinsurance company need to be supported by any law?  Could an investor set up a reinsurance company if it wishes to?  How was a reinsurance license different from other types of life insurance license?  The Chairman of the Executive Committee replied that, to set up a reinsurance company, the operator must obtain a license from the concerned authority.  As long as the insurance market had not yet been opened, no more licenses would be issued.  The Chairman added that life insurance license was entitled to provide reinsurance as well, whereas THREL’s license  was allowed to render the reinsurance service only. 
· What was the meaning of ‘other channels’ as presented in the annual report, in the topic ‘Distribution Channels’ on page 28?  The  President explained that they were new distribution channels, other than agents and bancassuance,  such as direct mailing.

· Did the Company reinsure the unit link products?  The President explained that the Company did not reinsure in investments side, but provided cover against risk from death only.

· What was the type of funds invested in by the Company?  Was it a property fund since the shareholders were concerned about return?  The Chairman of the Executive Committee clarified that property fund made up 10% of the Company’s investment portfolio and then thanked the shareholders for their concern.
No more inquires or opinion from the shareholders.

The meeting acknowledged the Board of Directors’ report of activities for the year 2013.
 Agenda 3:
To approve the Financial Statements for the year ended 31 December 2013
The Chairman assigned the President  to explain to the meeting.

The President  requested the meeting to approve the audited Financial Statements for the year ended 31 December 2013 as shown in the annual report sent to shareholders together with the invitation letter. The said Financial Statements were also approved by Audit Committee and Board of Directors.
The Chairman asked if any shareholder would like to ask any questions or any more opinions.
There  was  no any question or other opinion.

The Chairman then requested the meeting to resolve by asking the meeting if any shareholders disapproved  or abstained.
This agenda must be approved by majority votes.
The meeting resolved by majority to approve the Financial Statements for the year ended 31 December  2013 with the following votes:

	Approval
	474,675,548
	votes equivalent to  100.0000% of total shareholders present and voting

	Disapproval
	0
	Votes equivalent to 0.0000 of shareholders present and voting

	Abstention
	 504
	


Agenda 4: To approve the dividend payment
The Chairman assigned the President  to propose to the meeting.
The  President  proposed to the meeting to approve the profit allocation for the year 2013.  Net profit  for the year as shown in separate financial statements was Baht  378 million or Baht 0.63 per share ( compared to 600 million shares basis), then proposed the meeting to pay final dividend at Baht 0.26 per share, combined with interim dividend paid in December 2013 at Baht 0.20 per share, totaling 2013 dividend payment was Baht 0.45 per share, amounting to Baht 270 million.  The remaining balance would be carried forward.
According to the Life Insurance Act B.E. 2535, the dividend payment must be approved by the Office of Insurance Commission and the company will keep the shareholders informed the date of  payment  accordingly. 

The Chairman asked whether the shareholders had any questions or any more opinion.
There was no further question or other opinion.

The Chairman asked the meeting to vote by inquiring whether any shareholder disapproved or abstained in this agenda.

This agenda must be approved by majority votes of shareholders present and voting.

The meeting had considered and  resolved  by  majority to  approve the profit allocation as proposed by the Board of Directors with the following votes.
	Approval
	474,675,548
	votes equivalent to 100.0000% of total shareholders present and voting

	Disapproval
	0
	Votes equivalent to 0.0000 of total 
Shareholders present and voting

	Abstention
	504
	


Agenda 5:  To elect new directors to succeed those completing their terms
The Chairman assigned the President to propose to the meeting.
The President reported to the meeting that pursuant to the company’s Article of Association, the member of the board should be between 5 to 15 directors and one-third of them should be retired on every Annual General Meeting.  At present, the company’s board consists of 8 directors and this year 3 directors would retire by rotation are:
	1.
	Mr. Suchin  Wanglee
	Chairman of Board of Directors

	2.
	Mr. Surachai  Sirivallop 
	Director and Chairman of the Executive Committee

	3.
	Mr. Sutti  Rajitrangson
	Director and President


All 3  retired directors  expressed their willingness to hold their director position for another term if they are re-elected. There was no nominated candidate from the shareholder via our website.
The board of directors, without participation of any member having interest therein, considered the composition of the board and agreed that all three directors, namely Mr. Suchin  Wanglee, Mr. Surachai  Sirivallop and Mr. Sutti  Rajitrangson, were qualified and then proposed to the meeting to appoint all three directors to be company’s directors for another term.
Before voting, the Chairman stated that the Public Company Act prohibits a director to operate business, take partnership or hold share in another juristic person, which has the same status and is competition with the company’s activities, unless the meeting has been notified before resolution is made for appointment.  To comply with the said law,  the meeting was informed that all 3 directors, whose names were proposed, are not  directors or executives in  the company which operate the same business and may compete with the company.  The profile  of  being directors or shareholders in other companies already sent to shareholders for consideration with the invitation letter. 
The Chairman then requested the meeting to vote for election by individual director by announcing the proposed directors individually. Legal advisor and 2 volunteers were the witness in vote counting. Result of voting was follows: 
Mr. Suchin  Wanglee
	Approval
	452,595,208
	votes equivalent to 100.0000% of total  shareholders present and voting

	Disapproval
	                           200
	Votes equivalent to 0.0000% of total shareholders present and voting

	Abstention
	20,272,938
	


Mr. Surachai  Sirivallop
	Approval
	452,462,208
	votes equivalent to 100.0000% of total  shareholders present and voting

	Disapproval
	                            200
	Votes equivalent to 0.0000% of total shareholders present and voting

	Abstention
	20,405,938
	


Mr. Sutti  Rajitrangson
	Approval
	452,595,208
	votes equivalent to 100.0000% of total  shareholders present and voting

	Disapproval
	                            200
	Votes equivalent to 0.0000% of total shareholders present and voting

	Abstention
	20,272,938
	


Agenda 6: To fix the directors’ remuneration
The Chairman assigned the President to propose to the meeting.

The President proposed to the meeting  that  to comply with  Pubic Company Act  B.E.2535 section 90 authorized the meeting to determine the remuneration of directors. The directors play an important role in setting the Company’s policy and regulating its operation. The directors’ and sub-committees’ remunerations should be appropriate with their roles and responsibilities and also  could  compared  with  other business similar.

 The company then proposed the meeting to consider and approve 2014 directors’ remuneration as mentioned in the invitation letter as follows:
	




	Meeting Allowance
	Bonus

	  1. Board of Directors
	Baht 20,000/time/person for attending directors only
	Not exceeding Baht 2.7 million by allocating to Chairman of Board of Director and Chairman of the Executive Committee 2 parts, other directors 1 part each.

	2. Audit  Committee
	Chairman : Baht 30,000/time
Director : Baht 20,000/time/person for attending directors only
	None

	3. Nominating and Remuneration Committee
	Baht 20,000/time/person for attending directors only
	None

	4. Investment Committee
	Baht 20,000/time/person for attending directors only
	None

	5. Executive Committee
	Chairman : Baht 30,000/time
	None


The Chairman asked the meeting whether there would be any shareholder inquiring or stating otherwise opinion or not. There was no shareholder having other opinion.
The Chairman asked the meeting to vote by inquiring whether any shareholder disapproved or abstained in this agenda.

This agenda must be approved  not less than two thirds of all votes of shareholders present and voting

The meeting  considered and resolved by not less than two thirds of all votes of shareholders present and voting  approval  the payment of director’s remuneration  proposed by the Board of Directors  with following votes:

	Approval
	474,671,227
	votes equivalent to 99.9989% of total shareholders present and voting

	Disapproval
	                       21
	votes equivalent to 0.0000% of total shareholders present and voting

	Abstention
	4,804

	votes equivalent to 0.0010% of total shareholders present and voting



Agenda 7:  To appoint an auditor and fix the auditing fee
The Chairman assigned the President to report on proposal to appoint auditor and fixing the remuneration to the meeting on behalf of the Board of Directors.

The President informed that the Board of Directors  would like to propose the appointment of EY Office Limited  ( previously known as Ernst and Young Office Co.,Ltd.) by Ms. Ratana Jala, CPA Registration no. 3734 and/or Ms. Ratchada Yongsawadvanich, CPA Registration no. 4951 and/or Ms. Somjai Kunapasut, CPA Registration no. 4499, from EY Office Limited to be auditors for the year 2014 with the remuneration  of Baht 1,610,000, increasing from the year 2013 Baht 384,000 or 31%. In case the above mentioned auditors cannot perform their duties, EY Office Limited will provide other certified auditors of its office to audit account and make opinion to the Financial Statements in place of the said auditors.

The Chairman asked the meeting whether the shareholder had any question or other opinion.
There was no question and other opinion.
The Chairman asked the meeting to vote by inquiring whether any shareholder disapproved or abstained in this agenda.

This agenda must be approved by majority votes of shareholders present and voting

The meeting considered and resolved by majority the appointment of Ms. Ratana Jala, CPA Registration no. 3734 and/or Ms. Ratchada Yongsawadvanich, CPA Registration no. 4951 and/or Ms. Somjai Kunapasut, CPA Registration no. 4499 of EY Office Limited, to be auditors of the company in the year 2014 and fixing the auditor’s fee of Baht 1,610,000. In case the above mentioned auditors cannot perform their duties, EY Office Limited would provide other certified auditors of its office to perform auditing duty and to make opinions to the Financial Statements of the Company in substitution for the said auditors with following votes:

	Approval
	474,409,548
	votes equivalent to 100.0000% of shareholders present and voting

	Disapproval
	0
	votes equivalent to 0.0000% of shareholders present and voting

	Abstention
	2,504


	


Agenda 8:  Other matters ( if any)

None

The Chairman let the shareholders to ask questions which were follows:
• Reference was made to the Company’s signing of the Declaration of Intent on “Private Sector Collective Action Coalition against Corruption.”  What was the Company’s operational guideline or policy regarding this issue?   The Chairman of the Executive Committee explained that, in late 2012, the Company jointly signed the Declaration of Intent on “Private Sector Collective Action Coalition against Corruption.”  For the time being, system development was underway, expected to take about one year to complete.  The system, once completed, would be proposed to the Board of Directors in order to decide whether to have the system certified by the Audit Committee or the auditor.
· What were the roles of Thaire Life Assurance Broker Co., Ltd.?  The Chairman of the Executive Committee replied that it had the duty to develop products jointly with life insurance companies via direct sales through call centers as described earlier.  To undertake such activity, a company must have a life insurance broker license.  Thaire Life Assurance Broker Co., Ltd. was set up to exclusively render this service within the group and did not act like the general life insurance broker.
· Please give more details about CAR.  The Chairman of the Executive Committee explained that all life insurance companies were regulated by The Office of Insurance Commission (OIC), and were required to maintain sufficient capital to protect against all categories of risk, whether underwriting risk, credit risk, market risk, or concentration risk.   Investments, for instance, were exposed to a high level of risk if made in shares.  To manage this concentration risk, investment limit for each share was set in percentage of assets determined by the OIC.  All risks were then calculated into CAR, which was required to be maintained at not less than 140%, that was one of control measures. 
· Why did the Company increase investments in long-term bonds?  Was it deemed risky, considering the volatility of interest rates?  The Chairman of the Executive Committee answered that investments in insurance business were made based primarily on a long-term outlook, the expected average rate of return and the lowest possible level of risk. 
· What was the future business outlook or direction?  The Chairman of the Executive Committee replied that Thailand still had a good potential.  As the Thai middle-class population was growing, domestic purchasing power had become stronger, with the government’s attempt to increase the people’s income.  Compared with the developed countries’ insurance penetration rate of 10% or higher, Thailand, as a developing country, had an insurance penetration rate of only 3%.  As such, there was still room for Thai insurance market to grow.  THREL had to further expand business by focusing on demand from the new generation, research and product development and distribution channels, and personnel development to be compatible with the ever-changing market condition and efficiently respond to customers’ needs.  The Chairman of the Executive Board  envisaged that competition would likely be more intense and mergers would increasingly happen until there would remain only large companies, as was the case of Japan which had only 4-5 large insurance companies.  One key factor was to always be well prepared for future changes.

· Who were the Company’s major customers?  The President replied that the Company’s principal customers were large customers in Thai life insurance market.

No more questions from the shareholders.

The Chairman praised the shareholders, mainly the young generation, who knew in depth and breath and thank you all shareholders who devoted their time for attending the meeting and declared closing of the Annual General Meeting No. 3.
Meeting was closed at 12.10 hrs.



- Signed-


(Mr. Suchin  Wanglee)

Chairman of the Board of Directors


    -Signed-


        (Mr. Sutti  Rajitrangson)

       Director and  President
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