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Only one of these to be my/our proxy to attend and vote on my/our behalf at the Extraordinary Meeting of Shareholders No.

1/2018 on Friday, 19 January 2018 at 2.00 p.m. at The Grand Ballroom 3" floor at The Okura Prestige Bangkok at 57 Wireless Road,

Lumpini, Pathumwan Bangkok 10330 or at any adjournment there of to any other date, time and venue.
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In this Meeting, I/We grant my/our proxy to vote on my/our behalf as follows:
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To consider and approve the Minutes of the General Meeting No. 68, held on 24 April 2017.
Yy o an aa a v YNy ]

(n) Gl‘ﬁﬁﬁ‘ﬂl]ﬁ]‘uﬂu‘l/l%llﬁ‘ﬂ‘ﬁwﬂﬁﬂ!11,1,613aﬁu@l!muﬂﬂwmﬂﬂnﬂﬂigﬂﬁ@’l'lll‘VlL‘H‘L!ﬁ'llﬂili

(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
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( b) To grant my/our proxy to vote at my/our desire as follows:
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To consider and approve the purchase and acceptance of the transfer of the entire business of Allianz
General Insurance Public Company Limited by Sri Ayudhya General Insurance Public Company
Limited.
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(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
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(b ) To grant my/our proxy to vote at my/our desire as follows:
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To consider and approve the purchase of additional ordinary shares in Allianz Ayudhya Assurance
Public Company Limited from Allianz SE and CPRN (Thailand) Limited.
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(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
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(b) To grant my/our proxy to vote at my/our desire as follows:
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To consider and approve the amendment to article 3 of the Company’s Articles of Association.
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(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
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(b ) To grant my/our proxy to vote at my/our desire as follows:
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Approve Disapprove Abstain
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To consider and approve the decrease of the Company’s registered capital from Baht 500,000,000 to
Baht 250,000,000, by canceling the registered shares that have not yet been sold, and the amendment to
clause 4 of the Company’s Memorandum of Association to be consistent with the decrease of the
registered capital.
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(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
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(b ) To grant my/our proxy to vote at my/our desire as follows:
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To consider and approve the increase of the Company’s registered capital from Baht 250,000,000 to
Baht 346,500,000, by issuing new ordinary shares, and the amendment to clause 4 of the Company’s
Memorandum of Association to be consistent with the increase of the registered capital.
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(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
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To consider and approve the allocation of newly issued ordinary shares to Allianz SE and CPRN
(Thailand) Limited.
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(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
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¢

N915010UNAIR Allianz SE uazu3n Fiie1516u azmalne $ina laandeduaiayiiany

»

voausun Iaglidesrimaue e nanniwenanuaue U3 N 4 (Whitewash)

To consider and approve the acquisition of newly issued ordinary shares in the Company by
Allianz SE and CPRN (Thailand) Limited without being required to make a tender offer for all

securities of the Company (whitewash)
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(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
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(b ) To grant my/our proxy to vote at my/our desire as follows:
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Agenda No.9 To consider and approve the delegation of authority for the acts under agenda items 2 to 8
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(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
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(b) To grant my/our proxy to vote at my/our desire as follows:
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Agenda No.10  To consider other matters (If any)
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(b) To grant my/our proxy to vote at my/our desire as follows:
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Where any vote taken by the Proxy does not conform to those specified herein, it shall be deemed that such vote is invalid and
not my/our voting as a shareholder.
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In case I/we have not specified my/our voting intention in any agenda or not clearly specified or in case the meeting considers
or passes resolutions in any matters other than those specified above, including in case there is any amendment or addition of
any fact, the Proxy shall have the right to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
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Any act performed by the Proxy in this meeting shall be deemed to be the action performed by myself/ourselves, expected for the case

that the Proxy does not cast the vote as specified herein.
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AUNW/Signed A5 uneURUNZ/Proxy
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The shareholder appointing the proxy must authorize only one proxy to attend and vote at the meeting and may not split the
number of shares to many proxies for splitting votes.
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Sunteawnszyilude (2) 14
The shareholder shall grant the power to the proxy for all of the shares specified in Clause ( 2 ) and shall not grant only a portion
of the shares less than those specified in Clause ( 2 ) to the proxy.
AAA A a 1 ~ Y Y 9 9 v A a P4 o 1
3 Gluﬂiil!‘l/liJ’Jﬁ3°V‘l5131/‘!"l]"liﬂ!"lsluﬂﬁﬂ§$“I§3J3J"Iﬂﬂ’.]']31§'$‘1/l531!1'3511']%']1! @uauaummmaﬂizutwuzwu'lﬂiualuﬂszﬂwma
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In case there is any agenda to be consider other than those specified above, the Grantor may specify such addition in the
attached Supplemental Proxy Form B.
ya o ) A A aw 2 4 9 9y A ge
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The shareholder may appoint anyone of the followings the Chairmang or the Independent Director as the proxy to attend the

meeting and vote on the shareholder’s behalf.

) wedsesiug  flgsw UsgHUNTTUNT 150
Mr.Veraphan  Teepsuwan Chairman or

(2) WeaIHe wgnHge N35UM50ATE 1130
Mr.Surachai Prukbamroong Independent Director or

(3) MEIFa AIINIANY AFINMIDATY
Mr.Vichit Kornvityakoon Independent Director

(swazBdensz ialseunssums nagnssuMssase vesusEina Usingamuenarsiszneumsiins mlszay)

(Profile of the Chairman and the Independent Directors are shown in the supporting document for meeting attendance)
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Supplemental Proxy Form B.
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The proxy is granted by sharecholder of ~Sri Ayudhya Capital Public Company Limited.

A 9
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For the Extraordinary Meeting of Shareholders No. 1/2018 on Friday, 19 January 2018 at 2.00 p.m. at The Grand Ballroom 3
floor at The Okura Prestige Bangkok at 57 Wireless Road, Lumpini, Pathumwan Bangkok 10330 or at any adjournment thereof to any
other date, time and venue.
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(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
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(b) to grant my/our proxy to vote and at my/our desire as follows:
< g
] wiudo O Nistugae O sneenides
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(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
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(b) to grant my/our proxy to vote and at my/our desire as follows:
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(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
D Yyo o a ¢ Yy Y oo A

(%) “lmiunauaumaamﬁmamzuuumummﬂizmﬂéuawwwm ANU

(b) to grant my/our proxy to vote and at my/our desire as follows:
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(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
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(b) to grant my/our proxy to vote and at my/our desire as follows:
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Agenda Re: Election of directors
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No. Lor.Bor./61/001
3 January 2018
Subject: Invitation to the Extraordinary Generaléiag of Shareholders No. 1/2018

To: Shareholders
Sri Ayudhya Capital Public Company Limited

The Board of Directors Meeting of Sri Ayudhya QapiPublic Company Limited (the
"Company"') No. 7/2017, held on Tuesday, 21 November 20d&solved to convene Extraordinary
General Meeting of Shareholders No. 1/2018 on krid8 January 2018, at 2:00 p.m., at the Grand
Ballroom, 3rd Floor, The Okura Bangkok Hotel, 57r@l&ss Road, Lumpini Subdistrict, Pathumwan
District, Bangkok 10330, to consider the mattersading to the following agenda.

Agenda item 1. To consider and approve the Minutesf General Meeting of Shareholders No.
68, held on 24 April 2017

Facts and reasonsThe Company completely prepared the Minutes of @Géne
Meeting of Shareholders No. 68, held on 24, 20lthimw14 days from the date of
the meeting, and submitted them to the Stock Exgdaf Thailand, the Ministry
of Commerce, and the agencies concerned withipehieds specified by law. The
Company also published the minutes on its websitevsayud.co.th(The details
are provided in the supporting document for agenitiam 1.)

Opinion _of the Board of Directors Consider it appropriate to propose to
Extraordinary General Meeting of Shareholders N2018 to approve the minutes
of the aforesaid meeting.

Voting requirement for a resolutioithe majority vote of shareholders who attend
the meeting and cast their votes.

Agenda item 2. To consider and approve the purchasend acceptance of the transfer of the
entire business of Allianz General Insurance Publi€€ompany Limited by Sri
Ayudhya General Insurance Public Company Limited.

Facts and reasons'he Board of Directors Meeting of the Company N&027,
held on Monday, 27 February 2017, resolved to gagproval in principle for the
Company to consider the potential cooperation in-life insurance business in
Thailand between the Company and the Allianz Grauyg appointed a working
group to consider the cooperation. In the BoardDakctors Meeting of the
Company No. 7/2017, held on Tuesday, 21 Novemb#&7 ZBoard of Directors
Meeting No. 7/2017), the Board of Directors considered the poterd@dperation

! In the Board of Directors Meeting No. 7/2018 of thempany, the directors attending the meeting formegiorum in

accordance with the law and the Articles of Asstimmaof the Company. The two directors, namely Mrug€dk Salee and
Mr. Laksna Thongthai did not attend the meetingl kin. Bryan James Smith did not participate in tbesideration of the
matters according to agenda item 2 to 9 abovee @s & shareholder with interest.
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in non-life insurance business in Thailand betwgwnCompany and the Allianz
Group. The matters discussed includéer alia, the following.

(&) Approval for Sri Ayudhya General Insurance RulCompany Limited
("SAGI"), the Company's subsidiary that engages in thelif® insurance
business in Thailand, to purchase and accept #esfar of the entire
business from Allianz General Insurance Public Camyp Limited
("AZTH"), a company which engages in a non-life insurabgsiness in
Thailand (the Acceptance of the EBT). In doing so, SAGI will increase its
capital by issuing new ordinary shares to offer dafe to SAGI's existing
shareholders in proportion to their respective ehalding, and will use the
proceeds derived from the capital increase to paycash consideration for
the Acceptance of the EBT; and

(b) The purchase of additional 34,810,000 ordirsrgres in Allianz Ayudhya
Assurance Public Company LimiteddZAY "), a company that engages in a
life insurance business, equivalent to approxinyaté&l80 percent of the total
shares sold in AZAY (thePurchase of AZAY Share$), from Allianz SE
and CPRN (Thailand) Limited CPRNT"). (The additional details about
the Purchase of AZAY Shares are provided under ag@ritem 3 of this
Invitation.)

For the Acceptance of the EBT and the PurchaseZéfYAShares, the Company
will increase its capital by issuing new ordinahases. The Company will allocate
and offer these newly issued ordinary shares fte& sa CPRNT, and use the
proceeds derived therefrom to increase the capit@AGI in order to provide
SAGI with funds for the Acceptance of the EBT. lddaion, the Company will
allocate these newly issued ordinary shares toaddli SE and CPRNT as
consideration for the ordinary shares in AZAY. Alliz SE and CPRNT will use
AZAY shares to pay for the newly issued ordinargrels in the Company in lieu of
cash payment.

The Acceptance of the EBT by SAGI has a total valuBaht 1,253,794,000. For
the purpose of the Acceptance of the EBT, a prdpedh be made for the
Company to increase its capital by issuing newrangi shares, and to allocate and
offer for sale 23,466,105 newly issued ordinaryrebawith a par value of Baht 1
each, to CPRNT at the offering price of Baht 5348 share. The Company will
use the proceeds to increase the capital of SAGIh® Acceptance of the EBT.
(Additional details about the increase of the Conmyés registered capital and the
allocation of newly issued ordinary shares are pided under agenda items 6
and 7 of this Invitation.)

The Board of Directors Meeting of SAGI No. 7/201f%ld on Tuesday, 21
November 2017, approved the Acceptance of the EBdewu the terms and
conditions of the Entire Business Transfer Agreanfeith conditions precedent)
between SAGI and AZTH. These conditions precedanlude, inter alia, the

receipt from the Office of Insurance Commissiof@IC") of the approval of the
Insurance Commission on the transfer and acceptainttee transfer of the entire
business by AZTH and SAGI(theOIC Approval"), and the receipt of the
approval from the Office of the Securities and Eme Commission (theDffice

of the SEC') for: (i) the private placement of newly issuedlioary shares by the
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Company, and the extension of a share offeringopgetié allow the Company to
offer for sale the newly issued ordinary share\lcanz SE and CPRNT after
three months from the date the Extraordinary Geéndeeting of Shareholders
approves the offering for sale of the newly isswedinary shares; and (ii) the
waiver for Allianz SE and CPRNT acquiring newlgugd ordinary shares without
having to make a tender offer for all securitiestbé Company (the SEC
Approvals").

The Acceptance of the EBT is an acquisition of esaesaction under Notification
of the Capital Market Supervisory Board No. TorCh@0/2551 re: Rules
Concerning the Material Transactions in the Acdigisi or Disposal of Assets,
dated 31 August 2008 (as amended) and the Noidicaf the Board of Governors
of the SET re: Disclosure of Information and Otlerts of Listed Companies
Concerning the Acquisition or Disposal of Assef3)4£ dated 29 October 2004 (as
amended) (collectively referred to as tiMotifications on Assets Acquisition or
Disposal). The size of this transaction, based on the Goms consolidated
financial statements for the nine-month period egdin 30 September 2017, and
AZTH's financial statements for the nine-month perending on 30 September
2017, as reviewed by their respective auditorsgisvalent to 11.35 percent. When
this transaction is combined with the Purchase dfAX Shares, as stated in
agenda item 3, the total transaction size is etprivato 52.97 percent. This
transaction is categorized as a type 1 transadidransaction with a total value of
at least 50 percent or higher but lower than 10@qd). Therefore, the Company
will have to prepare and disclose an informationmoeandum relating to the
transaction to the Stock Exchange of Thailand (t8&T"), to appoint an
independent financial advisor to express opiniomgh@ transactions, and to seek
approval from a shareholders meeting, with a voteob less than three-quarters of
the total number of votes of shareholders attendlirgmeeting and having the
right to vote, excluding shareholders who haveraarest, for the entry into these
transactions.

In addition, Allianz SE and CPRNT are consideresinsxted persons of the
Company. Therefore, the Acceptance of the EBT Richase of AZAY Shares,
and the allocation of newly issued ordinary shaoeéllianz SE and CPRNT, as
stated in agenda items 3 and 7, are connectedhttimss under Notification of the
Capital Market Supervisory Board No. Tor Chor. ZBP re: Connected
Transaction Rules, dated 31 August 2008 (as aménaed the Notification of the
Board of Governors of the Stock Exchange of Thdllae: Disclosure of
Information and Other Acts of Listed Companies Gonig Connected
Transactions, 2003, dated 19 November 2003 (asdedg@iicollectively referred to
as the Connected Transaction Notification8). The total size of these
transactions is equivalent to 87.61 percent ofQbmpany's net tangible assets (the
"NTA") based on its consolidated financial statemeotstie nine-month period
ending on 30 September 2017, as reviewed by thep&oy's auditor, which is
more than three percent of the Company's NTA. Thezethe Company will have
to prepare and disclose an information memorandeliating to the connected
transactions to the SET, to appoint an indepenfieanhcial advisor to express
opinions on the connected transactions, and to appkoval from a shareholders
meeting, with a vote of not less than three-quartérthe total number of votes of
shareholders attending the meeting and having ihlet to vote, excluding
shareholders who have an interest, for the entoythrese transactions.
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Agenda item 3.
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(Additional details are provided in Enclosure 1 flormation Memorandum of
the Company re: Acquisition of Assets and Entryan€onnected Transactions)
and Enclosure 2 (Summary of the Material Details dhe Entire Business
Transfer Agreement))

In addition, the Board of Directors Meeting No. 01Z also appointed Asia Plus
Advisory Company Limited as an independent finan@dvisor to provide
opinions on the acquisition of assets and the adede transactions(The
additional details are provided in Enclosure 7 (r@p on opinions of the
independent financial advisor)

Opinion _of the Board of Directors Consider it appropriate to propose to
Extraordinary General Meeting of Shareholders N£018 to consider and
approve the Acceptance of the EBT by SAGI, at aaltotalue of Baht

1,253,794,000.

(Additional details about the Board of Directors' pinion are provided in
Enclosure 1 (Information Memorandum of the Companse: Acquisition of
Assets and Entry into Connected Transactions.))

Voting requirement for a resolutio& vote of not less than three-quarters of the
total number of votes of shareholders attendingrketing and having the right to
vote, excluding shareholders who have an interest.

Shareholders who are not entitled to vote underdgenda item are (1) Deutsche
Bank AG, Frankfurt A/C Clients — DCS, which holdg,%04,000 shares in the
Company for the benefit of Allianz SE (equivalentapproximately 16.84 percent
of the total shares sold of the Company) and (2AAZvhich holds 1,159,000
shares in the Company (equivalent to approxim&ielg percent of the total shares
sold of the Company).

To consider and approve the purchasd additional ordinary shares in Allianz
Ayudhya Assurance Public Company Limited from Allianz SE and CPRN
(Thailand) Limited

Facts and reasonsThe cooperation in a non-life insurance busines$hailand
between the Company and the Allianz Group as statedjenda item 2, and the
purchase of an additional 34,810,000 ordinary shareAZAY, a company that
engages in the life insurance business, equivedesgpproximately 11.80 percent of
the total shares sold in AZAY from Allianz SE and®RNT, will cause the
Company's ordinary shareholding in AZAY to increfsen 59,500,280 shares to
94,310,280 shares, or from approximately 20.17 gueéréeo 31.97 percent of the
total shares sold in AZAY.

The Purchase of AZAY Shares from Allianz SE and QFPRhas a total value of
Baht 3,902,201,000. For the purpose of the Purcob8&ZAY Shares, a proposal
will be made for the Company to increase its cataissuing new ordinary
shares, and to allocate and offer for sale 73,@83rewly issued ordinary shares,
with a par value of Baht 1 each, to Allianz SE @RRNT at the offering price of
Baht 53.43 per share, as payment of considerabonAZAY ordinary shares
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which Allianz SE and CPRNT will use to pay for thewly issued ordinary shares
in the Company in lieu of a cash paymd@tdditional details about the increase
of the Company's registered capital and the alldoat of newly issued ordinary
shares are provided under agenda items 6 and hdf Invitation.)

The Purchase of AZAY Shares is subject to the teants conditions of the Share
Subscription and Purchase Agreement (with conditipnecedent) among the
Company, Allianz SE, and CPRNT. These conditiors@dent includdnter alia,
the receipt of the OIC Approval and the receipthaf SEC Approvals, as stated in
agenda item 2.

The Purchase of AZAY Shares is an acquisition afetigransaction under the
Notifications on Assets Acquisition or Disposal.eT$ize of this transaction, based
on the Company's consolidated financial statemémtsthe nine-month period
ending on 30 September 2017, and AZAY financialestents for the nine-month
period ending on 30 September 2017, as revieweithdly respective auditors, is
equivalent to 41.62 percent. When this transactisncombined with the
Acceptance of the EBT, as stated in agenda itethe? total transaction size is
equivalent to 52.97 percent. This transaction teg@ized as a type 1 transaction
(transaction with a total value of at least 50 pator higher but lower than 100
percent). Therefore, the Company will have to pread disclose an information
memorandum relating to the entry into transactiortiie SET, and to execute
various acts including the holding of a sharehaldaeeting to approve the entry
into this transaction according to the NotificaBoon Assets Acquisition or
Disposal.

Allianz SE and CPRNT are considered connected persg the Company.

Therefore, the Purchase of AZAY Shares is a comdettansaction under the
Connected Transaction Notifications. The Companit tvave to prepare and
disclose an information memorandum relating to éht&y into transaction to the
SET, and to execute various acts including theihgldf a shareholders meeting to
approve the entry into this transaction accordinghe Connected Transaction
Notifications.

(Additional details are provided in_Enclosure 1 flormation Memorandum of

the Company re: Acquisition of Assets and Entry an€onnected Transactions)
and Enclosure 3 (Summary of the Material Details thfe Share Subscription and
Purchase Agreement))

The Board of Directors Meeting No. 7/2017 also apeal Asia Plus Advisory
Company Limited as an independent financial advisgorovide opinions on the
acquisition of assets and the connected transactigxditional details are
provided in _Enclosure 7 (Report on opinions of thedependent financial
advisor))

Opinion _of the Board of Directors Consider it appropriate to propose to
Extraordinary General Meeting of Shareholders N(018 to consider and
approve the purchase of additional 34,810,000 arglinshares in AZAY,

equivalent to approximately 11.80 percent of thaltshares sold in AZAY from

Allianz SE and CPRNT, at the total price of Bal&(2,201,000.
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Agenda item 4.

(Additional details about the Board of

Directors'pmions on the Purchase of

AZAY Shares and the entry into connected transanB8oare provided in
Enclosure 1 (Information Memorandum of the Companse: Acquisition of
Assets and Entry into Connected Transactions))

Voting requirement for a resolutiodk vot

e of not less than three-quarters of the

total number of votes of shareholders attendingnteeting and having the right to
vote, excluding shareholders who have an interest.

Shareholders who are not entitled to vote underdgenda item are (1) Deutsche
Bank AG, Frankfurt A/C Clients — DCS, which holdg,304,000 shares in the
Company for the benefit of Allianz SE (equivalentapproximately 16.84 percent
of the total shares sold of the Company) and (2AAZvhich holds 1,159,000

shares in the Company (equivalent to approxim&ielg percent of the total shares

sold of the Company).

To consider and approve the amendmeno article 3 of the Company's

Articles of Association

Facts and reason$Jnder the Public Limited Companies Act, B.E. 253992) (as

amended) (thePublic Limited Company

Act"), a public limited company may

issue shares which are paid up in money, or inféhe of property other than
money, or in any other form, as provided for untther Public Limited Company
Act. Therefore, to enable the Company to issueeshand receive payment for

them in the form of property other than
appropriate to amend article 3 of the Co

Opinion_of the Board of Directors C
Extraordinary General Meeting of Sh
approve the amendment to article 3 of
repealing and replacing its provisions wi

money,roany other form, it is deemed
mpany'skes of Association.

onsider it appropriate to propose to
areholders N&£018 to consider and

the Compahwtisles of Association by

th thosob.

Existing provisions

Proposed amendment

"Article 3. All shares of the Compan
shall be ordinary shares, each of wh
have equal value. Shareholders' liabi
shall be limited to the amount payable
their shares. The Company may iss
debentures or debentures convertible
ordinary shares, or any other securi
which are not in conflict with the
currently applicable laws.

Jnltmopertv other than money, or by granti

y'Article 3. All shares of the Compan
cthall be ordinary shares, each of wh
ityave equal valuggnd which must be fully
opaid for in one installment of cash, and
sihares which are paid for in the form

iesd permitting the use of copyright in al

b literary,  artistic  or
patents; trademarks; designs or mod

scientific  works;

ch

or
of
ng
ny

els;

drawings; secret formulae or processes|; or
The subscribers or shareholders may [no¢ providing information concerning
set off share payment against their deldgperience in the fields of industny,
with the Company." commerce, Or science.

The subscribers or shareholders may |not

set off share payment against their debts
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Existing provisions

Proposed amendment

with the Company.

Shareholders' liability shall be limited
the amount payable on their shares.

The Company may issue debentures

debentures convertible into ordinary

shares, or any other securities which
not in conflict with the currently
applicable laws."

[0

or

are

Voting requirement for a resolutios vote of not less than three-quarters of the

total number of votes of shareholders attendingrketing and having the right to

vote.

Shareholders who are not entitled to vote underdgenda item are (1) Deutsche
Bank AG, Frankfurt A/C Clients — DCS, which holdg,#04,000 shares in the
Company for the benefit of Allianz SE (equivalentapproximately 16.84 percent
of the total shares sold of the Company) and (2ARZAvhich holds 1,159,000

shares in the Company (equivalent to approximéielg percent of the total shares

sold of the Company).

Agenda item 5. To consider and approve the decreasd the Company's registered capital
from Baht 500,000,000 to Baht 250,000,000, by cafing the registered shares
that have not yet been sold, and the amendment téacise 4 of the Company's
Memorandum of Association to be consistent with thedecrease of the

registered capital

Facts and reasonsUnder the Public Limited Company Act, a public lied
company may increase its registered capital byrigsuew shares. However, in the
issuance of additional shares, all registered shamast have been sold and fully
paid up. If those shares have not been entirely, $be remaining shares must be
shares issued to support convertible debenturesvan@nts to purchase shares. A
public limited company may reduce its registerepiteh by cancelling registered
shares which cannot be sold or that have not yat beld.

The Company has 250,000,000 registered sharehakatnot yet been sold, with a
par value of Baht 1 each. The Company does not bameertible debentures and
warrants to purchase shares. To enable the Contpasgue new ordinary shares
and consummate the Acceptance of the EBT and tteh&e of AZAY Shares as
stated above, the Company must reduce its registeapital by canceling
registered shares which have not yet been sold.

In addition, the decrease of the Company's regdtecapital involves an
amendment to clause 4 of the Company's Memorandumssociation to be
consistent with the decrease of the registeredatapi
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Opinion _of the Board of Directors Consider it appropriate to propose to
Extraordinary General Meeting of Shareholders N£018 to consider and

approve the decrease of the Company's registepéicom Baht 500,000,000 to

Baht 250,000,000, by canceling 250,000,000 regidteshares that have not yet
been sold, with a par value of Baht 1 each, andnding clause 4 of the

Company's Memorandum of Association to be condistéih the decrease of the

registered capital, as follows:

From:

"Clause 4. Registered capital: 500,000,000 Baht ve (fiundred million baht)

divided into 500,000,000 shares (five hundredlionilshares)
par value 1 Baht  (one baht)
consisting of
ordinary shares 500,000,000 shares (five hundiidmshares)
preference shares - shares ()"

To

"Clause 4. Registered capital: 250,000,000 Baht o (andred fifty million baht)

divided into 250,000,000 shares (two hundred fiftyllion shares)
par value 1 Baht  (one baht)
consisting of
ordinary shares 250,000,000 shares (two hunditgdillion shares)
preference shares - shares ()"

Voting requirement for a resolutios vote of not less than three-quarters of the
total number of votes of shareholders attendingrketing and having the right to
vote.

Shareholders who are not entitled to vote underdgenda item are (1) Deutsche
Bank AG, Frankfurt A/C Clients — DCS, which hold&,304,000 shares in the
Company for the benefit of Allianz SE (equivalemtapproximately 16.84 percent
of the total shares sold of the Company) and (2A¥ZAvhich holds 1,159,000
shares in the Company (equivalent to approximé&lelg percent of the total shares
sold of the Company).

Agenda item 6. To consider and approve the increasef the Company's registered capital
from Baht 250,000,000 to Baht 346,500,000, by issginew ordinary shares,
and the amendment to clause 4 of the Company's Memamdum of
Association to be consistent with the increase dfi¢ registered capital

Facts and reasondn furtherance of the cooperation in non-life iresure business
in Thailand between the Company and the Allianzuprdor the purpose of the
Acceptance of the EBT and the Purchase of AZAY &haas stated in agenda
items 2 and 3, a proposal will be made for the Caamgpto increase its registered
capital and allocate and offer newly issued ordirsdrares for sale to CPRNT, and
to use the proceeds to increase the capital in SAGtder to provide SAGI with
funds for the Acceptance of the EBT. The Comparialso allocate these newly
issued ordinary shares to Allianz SE and CPRNToasideration for the ordinary
shares in AZAY. Allianz SE and CPRNT will use AZAdhares to pay for the
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From:

newly issued ordinary shares in the Company inditcash paymentAdditional
details about the allocation of newly issued ordigashares are provided under
agenda item 7 of this Invitation.)

The increase of the registered capital involves rmment to clause 4 of the
Company's Memorandum of Association to be condisiéih the increase of the
registered capital.

The Board of Directors Meeting of SAGI No. 7/201f%ld on Tuesday, 21
November 2017, approved the capital increase sclgn$AGI and the offering

for sale of newly issued ordinary shares to thestig shareholders of SAGI in
proportion to their respective shareholding, whegrelmhareholders may over-
subscribe the newly issued ordinary shares in exgksheir rights (the Company
currently holds approximately 100 percent of tetares sold in SAGI), in order to
use the proceeds derived from the capital incriashe Acceptance of the EBT.

(Additional details are provided in this Invitatignas well as_Enclosure 1
(Information Memorandum of the Company re: Acquigin of Assets and Entry
into Connected Transactions), Enclosure 4 (Capitatrease Report Form (F 53-
4)), and Enclosure 5 (Information Memorandum of th€ompany re: Private
Placement of Newly Issued Ordinary Shares))

Opinion_of the Board of Directors Consider it appropriate to propose to
Extraordinary General Meeting of Shareholders N(2018 to consider and

approve the increase of the Company's registengitatrom Baht 250,000,000 to

Baht 346,500,000, by issuing 96,500,000 new orglisaares, with a par value of
Baht 1 each, and the amendment to clause 4 of ¢tmep&ny's Memorandum of

Association to be consistent with the increasdnefregistered capital, as follows:

"Clause 4. Registered capital: 250,000,000 Baht o (andred fifty million baht)

divided into 250,000,000 shares (two hundred fiftyllion shares)
par value 1 Baht  (one baht)

consisting of

ordinary shares 250,000,000 shares (two hunditgdillion shares)
preference shares - shares ()"

"Clause 4. Registered capital: 346,500,000 Baht re¢hhundred forty-six million

and five hundred thousand baht)

divided into 346,500,000 shares (three hundredy-&ix million
and five hundred thousand shares)

par value 1 Baht  (one baht)

consisting of

ordinary shares 346,500,000 shares (three hundlbeg-six million

and five hundred thousand shares)

preference shares - shares ()"
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Agenda item 7.
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Voting requirement for a resolutios vote of not less than three-quarters of the
total number of votes of shareholders attendingrketing and having the right to
vote.

Shareholders who are not entitled to vote underdgenda item are (1) Deutsche
Bank AG, Frankfurt A/C Clients — DCS, which holdg,#04,000 shares in the
Company for the benefit of Allianz SE (equivalentapproximately 16.84 percent
of the total shares sold of the Company) and (2ARZAvhich holds 1,159,000
shares in the Company (equivalent to approximéielg percent of the total shares
sold of the Company).

To consider and approve the allocatn of newly issued ordinary shares to
Allianz SE and CPRN (Thailand) Limited

Facts and reason#\s a result of the increase of the registered abpit means of
issuance of new ordinary shares as stated in agtamdas, the Meeting must also
consider the allocation of newly issued ordinargrss.

The offering for sale of newly issued ordinary gsato Allianz SE and CPRNT is
deemed private placement of the new shares unddfiddtion of the Capital
Market Supervisory Board No. Tor Chor. 72/2558 Agproval for Private
Placement of Newly Issued Shares by a Listed Cogpdaited 28 October 2015
(as amended). The Company will have to seek aralrobpproval from the Office
of the SEC before offering these newly issued shéwe sale. In this regard, the
Company will seek an extension of the offering pefirom the Office of the SEC
so that the Company can offer for sale these naésdyed ordinary shares to
Allianz SE and CPRNT for more than three monthsradpproval is granted by the
Extraordinary General Meeting of Shareholders. Toenpany shall submit the
request for an extension of the offering periodhe Office of the SEC together
with the application for the Company to offer thewty issued shares for sale to
the private placement.

In addition, Allianz SE and CPRNT are consideresinsxted persons of the
Company. The offer of the newly issued ordinaryreidor sale to Allianz SE and
CPRNT is a connected transaction under the Corshdctnsaction Notifications.
Therefore, the Company will have to prepare andclase an information
memorandum relating to the entry into transactiortiie SET, and to execute
various acts including holding a shareholders mget approve the entry into this
transaction according to the Connected Transadbtatifications.

(Additional details are provided in this Invitatignas well as_Enclosure 1
(Information Memorandum of the Company re: Acquigin of Assets and Entry
into Connected Transactions), Enclosure 4 (Capitatrease Report Form (F 53-
4)), and Enclosure 5 (Information Memorandum of th€ompany re: Private
Placement of Newly Issued Ordinary Shares))

The acquisition by Allianz SE and CPRNT of newlgusd ordinary shares in the
Company according to the shares allocation willultesn their aggregate
shareholding in the Company increasing from 16 &4ent to 40.00 percent of the
total voting shares in the Company, which excebdstrigger point of 25 percent
of the total voting shares in the Company. Theefédlianz SE and CPRNT wiill
have to make a tender offer for all of the Compasgcurities according to section
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247 of the Securities and Exchange Act B.E. 25897), as amended (th8&EC
Act") and relevant notifications. However, Allianz @Bd CPRNT wish to seek a
waiver of the requirement to make a tender offerafbof the Company's securities
by virtue of a resolution of a shareholders meetihthe business according to the
relevant notification of the Office of SEC.

(Additional details are provided under agenda iteBnof this Invitation, and in
Enclosure 6 (Request Form for Shareholders Meetifgsolution to Approve
Acquisition of New Securities without Requiremerd Make a Tender Offer for
All Securities of the Business (Form 247-7) (Whitagh))

Opinion _of the Board of Directors Consider it appropriate to propose to
Extraordinary General Meeting of Shareholders N£018 to consider and

approve the allocation and offering for sale of08,900 newly issued ordinary

shares, with a par value of Baht 1 each, to Alli&&zand CPRNT at the offering

price of Baht 53.43 each, totaling Baht 5,155,998,&s follows.

(1) The allocation and offering for sale of 23,468 newly issued ordinary
shares of the Company to CPRNT at the offeringepot Baht 53.43 each,
totaling Baht 1,253,794,000.

CPRNT will make payment for those newly issued meaidy shares in cash,
and the Company will use the proceeds to subsédb¢he newly issued
ordinary shares in SAGI in order to provide SAGIttwifunds for the

Acceptance of the EBT.

(2) The allocation and offering for sale of 73,@®H newly issued ordinary
shares of the Company to Allianz SE and CPRNT atatfiering price of
Baht 53.43 each, totaling Baht 3,902,201,000 assideration for the
purchase of ordinary shares in AZAY from Allianz 8&d CPRNT.

Allianz SE and CPRNT will use 34,810,000 ordinatyares in AZAY,
representing approximately 11.80 percent of thel hares sold in AZAY,
at the values of Baht 112.10 per share, or apprabeiy Baht 3,902,201,000
in total, to pay to the Company in lieu of a caglympent. The Company's
shareholding in AZAY will then increase from 59,5880 shares, or 20.17
percent of the total shares sold in AZAY, to 94,280 shares representing
31.97 percent of the total shares sold in AZAY.

The number of newly issued ordinary shares tofteres to each of Allianz

SE and CPRNT will be determined based upon theigiorshareholding

availability in the Company before the allocatioh the newly issued

ordinary shares for the Purchase of AZAY Shared,the number of newly

issued ordinary shares to be sold and transfeoréiget Company by each of
Allianz SE and CPRNT. This is to ensure that tHerafg for sale of shares
would not result in the total shareholding of ndmaik in the Company
exceeding 49 percent of the total voting sharethen Company after the
capital increase registration.

usen ASogsen mAUdaea ina (Wmu)
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The Company will proceed with the offering for safethe newly issued ordinary
shares as set out above (as well as the Acceptdrite EBT by SAGI and the
Purchase of AZAY Shares as set out above) only wherconditions precedent
specified in the Share Subscription and Purchaseeefgent and/or the Entire
Business Transfer Agreement are satisfied or aieedaThe material conditions
precedent includenter alia, the receipt of the OIC Approval and the receiphe
SEC Approvals, as stated in agenda item 2.

(Additional details about the Board of Directors'pmions and certification
regarding the private placement of newly issued ioaty shares are provided in
Enclosure 5 (Information Memorandum of the Compamg: Private Placement
of Newly Issued Ordinary Shares), and about the Bdaf Directors' opinions
regarding the entry into connected transactions apeovided in_Enclosure 1
(Information Memorandum of the Company re: Acquigin of Assets and Entry
into Connected Transactions))

Voting requirement for a resolutios vote of not less than three-quarters of the
total number of votes of shareholders attendingnteeting and having the right to
vote, excluding shareholders who have an interest.

Shareholders who are not entitled to vote underdgenda item are (1) Deutsche
Bank AG, Frankfurt A/C Clients — DCS, which holdg,%04,000 shares in the
Company for the benefit of Allianz SE (equivalentapproximately 16.84 percent
of the total shares sold of the Company) and (2AAZvhich holds 1,159,000
shares in the Company (equivalent to approximéielg percent of the total shares
sold of the Company).

To consider and approve the acquigin of newly issued ordinary shares in the
Company by Allianz SE and CPRN (Thailand) Limited wthout being
required to make a tender offer for all securitiesof the Company (whitewash)

Facts and reasond he offering for sale of newly issued ordinary &taas set out
in agenda item 7 above shall result in the aggeegia@reholding of Allianz SE and
CPRNT in the Company to increase from 16.84 perbert0.00 percent of the
total voting shares in the Company, which excebdstrigger point of 25 percent
of the total voting shares in the Company. Theesfédlianz SE and CPRNT will
have to make a tender offer for all securitieshef Company according to section
247 of the SEC Act and relevant notifications. Heare Allianz SE and CPRNT
wish to seek a waiver of the requirement to matender offer for all securities of
the Company according to Notification of the OfficEthe SEC No. Sor Chor.
36/2546 re: Rules for the Application for a Waiwdrthe Requirement to Make a
Tender Offer for all Securities of the Business \liytue of a Resolution of a
Shareholders Meeting of the Business, dated 17 idbge 2003.

Allianz SE and CPRNT have sent the Request Fornaf8hareholders Meeting
Resolution to Approve Acquisition of New Securitiagthout Requirement to
Make a Tender Offer for All Securities of the Buess (Form 247-7) to
shareholders along with this Invitation to Extrdoedly General Meeting of
Shareholders No. 1/201§Additional details are provided in_Enclosure 6
(Request Form for a Shareholders Meeting ResolutimnApprove Acquisition of
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New Securities without Requirement to Make a Tend&ffer for All Securities of
the Business (Form 247-7) (Whitewash))

The Board of Directors Meeting No. 7/2017 appointaésia Plus Advisory

Company Limited as an independent financial advisgporovide opinions on the
seeking of a waiver of the requirement to makenalee offer for all securities of
the Company by virtue of a resolution of its shatdbrs meeting (whitewash).
(Additional details are provided in_Enclosure 7 (Rap on opinions of the

independent financial advisor))

Opinion _of the Board of Directors Consider it appropriate to propose to
Extraordinary General Meeting of Shareholders N£018 to consider and
approve the acquisition of newly issued ordinargrel in the Company by Allianz
SE and CPRNT without being required to make a tenffer for all securities of
the Company (whitewash).

The Board of Directors Meeting No. 7/2017 had thmions detailed below.

(1) Reasons and necessities for the capital inerebhe Company

The capital increase and private placement of yesled ordinary shares in
the Company to Allianz SE and CPRNT is part of gwoperation in
insurance business in Thailand between the Comaiatiyhe Allianz Group.

Additional details about the Board of Directorglreons on the reasons and
necessities for the capital increase are providdghclosure 5(Information
Memorandum of the Company re: Private PlacementNewly Issued
Ordinary Shares)

(2) Reasons and necessities for the offering ftee e& newly issued ordinary
shares in the Company to Allianz SE and CPRNT

The offering for sale of newly issued ordinary relsato Allianz SE and
CPRNT is part of the cooperation in insurance rssnn Thailand between
the Company and the Allianz Group, as well as theeftance of the EBT
and the Purchase of AZAY Shares, which will bentiét Company.

Additional details about the Board of Directorglrdons on the reasons and
necessities for the offering for sale of newly egwordinary shares in the
Company to Allianz SE and CPRNT are provided HEmclosure 5
(Information Memorandum of the Company re: Privialacement of Newly
Issued Ordinary Shares).

(3) Relationship among Allianz SE, CPRNT, the Conmypand the Company's
executives, persons with controlling power, or majwareholders

Allianz SE and CPRNT are related persons undeiiose@58 of the SEC
Act, because Allianz SE (either directly or indifgr holds more than 30
percent of the total voting rights in companiesahhiold shares in CPRNT.
Allianz SE is one of the major shareholders of thempany, holding
42,104,000 shares or approximately 16.84 percettteototal voting shares
in the Company, through Deutsche Bank AG, Frankfi@ Clients - DCS,

iaohi 898 21MISIAUTANIDI09S dU 7 NUUIWAUTA KWDVALET walnudu nsonwe 10330 -13-

Sri Ayudhya Capital Public Company Limited
898 Ploenchit Tower, 7th Floor, Ploenchit Road, Lumpini, Pathumwan, Bangkolk 10330
Tel +66 2657 2970 Fax +66 2657 2971 wwwayud.co.th



(4)

()

usen ASogsen mAUdaea ina (Wmu)

as of 7 December 2016 which is the latest datethiga€Company determines
the list of shareholders. Therefore, Allianz SE a@&®RNT are the
Company's connected persons.

Material agreements among Allianz SE, CPRNE @ompany, and the
Company's executives, persons with controlling power major
shareholders

SAGI and AZTH have entered into the Entire Bussn€sansfer Agreement.
Additional details are provided in Enclosure 2 (Sumary of the
Material Details of the Entire Business Transfer Ageement).

Allianz SE and CPRNT have also entered into thar&tsubscription and
Purchase Agreementdditional details are provided in Enclosure 3
(Summary of the Material Details of the Share Substion and
Purchase Agreement).

The terms and conditions under both agreementbased on negotiations
between the parties, and are reasonable and intérest of the Company.

The Memorandum of Agreement on Corporate Govertn(€® MoA)
among Allianz SE, CPRNT, and the Company's shadehsl namely: (1)
Great Fortune Equity Company Limited; (2) BBTV BguCo., Ltd.; and (3)
Bangkok Broadcasting & T.V. Co., Ltd., is not bingion the Company, but
may have consequential impact on the Company iptrées exercise their
rights as the Company's shareholders under the G&, Buch as to change
the Company's name and logo, or the Board of Dorecand management
structures, etc.

Benefits or impact of Allianz SE's and CPRNdddicy or plan to manage the
Company, and the feasibility of that policy or plan

According to the Request Form for a ShareholdeeztvMg Resolution to
Approve Acquisition of New Securities without Regument to Make a
Tender Offer for All Securities of the Business 1fro247-7) (Whitewash)
("Form 247-7Y), Allianz SE and CPRNT specify that within 12 ntlos of
the date of acquiring newly issued ordinary sharése Company, they have
no plan or policy to change any material busingsgation policy or plan of
the Company and SAGI (after the Acceptance of tB&)Eother than as
specified below:

(@) a change of the Company's and SAGI's name aga (after the
Acceptance of the EBT);

(b) the nomination of additional representativeé\libtnz SE and CPRNT
as directors of the Company and SAGI (after theeptance of the
EBT); and
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(c) in respect of SAGI (after the Acceptance of BET), implementation
of the relevant steps and plans in accordance with business
integration plan in relation to the proposed aatjars of the entire
business of AZTH by SAGI as approved by the OIC.

The Board of Directors has the following opinions.

(1) Ifitis as stated by Allianz SE and CPRNT thiag¢re is no plan or
policy to change any material business operatidicyor plan of the
Company and SAGI (after the Acceptance of the E8hgr than as
specified, the acquisition of newly issued ordinalyares in the
Company by Allianz SE and CPRNT should not affeet Company's
and SAGI's material business operation policy anpturing 12
months after the acquisition of newly issued ordinshares in the
Company.

(2) The change of the Company's and SAGI's namdagudshould only
have short-term impact on the stakeholders' retiogni but the
Company and SAGI will promptly notify their stakdtiers of that
change. The change of the Company's and SAGI's rardelogo
should strengthen the Company's and SAGI's imagecaadibility,
and benefit the operations of SAGI as a resulhefglobal reputation
of the Allianz Group.

(3) The appointment of Allianz SE's and CPRNT'sre@epntatives as
directors of the Company and SAGI, in the case &inz SE and
CPRNT can appoint more than one-half of the totamier of
directors of the Company and SAGI, will result idliZnz SE and
CPRNT having the power to control the majority vofedirectors in
board meetings of the Company and SAGI.

(4) As for SAGI, the implementation of the relevatéps and schemes
under the Business Integration Plan as a resulheftransfer of the
entire business of AZTH to SAGI, as approved by thsurance
Commission, will be in accordance with the relevateps and schemes
under the Business Integration Plan as mutualleejrupon and
approved by the Insurance Commission.

As for related party transactions as stated in F@dw-7, at present, the
Board of Directors of the Company has a relatedypeansaction policy,
which is used as a guideline in conducting tramsastwith related parties in
order to ensure that regulations and related lanspacified by the SET, and
the Office of the SEC are strictly followed.

Whilst Allianz SE and CPRNT have no intention totemelly change the
above policy after the acquisition of newly issumdinary shares in the
Company, Allianz SE and CPRNT plan to enhance legsirco-operation
between AZAY and SAGI with a view to improving optional efficiency
and minimizing repetitive costs and expenses by wafayamongst others,
sharing of certain resources and centralized fanstas well as cross-selling
of insurance products to their respective custdrase.
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The current and future related party transactioh b carefully considered
and approved by the Board of Directors or the di@ders of the Company
in accordance with applicable laws and regulationsnsure that transaction
price and conditions are executed on an arm's hebgsis. Therefore, the
Board of Directors is of the opinion that if thdated party transactions are
carried out as stated by Allianz SE and CPRNT, &bguisition of newly
issued ordinary shares in the Company by Alliana8& CPRNT should not
materially affect the Company's related party polio addition, if Allianz
SE and CPRNT follow the plan to enhance businesperation between
AZAY and SAGI as stated, the Company and SAGI sthanjoy benefit
therefrom.

(6) Opinion to shareholders as to whether they Ishou should not grant a
waiver for the applicants for waiver to acquire nsseurities without being
required to make a tender offer for all securibéshe business, and reasons
therefor

The Board of Directors has considered the reasodsnecessities for the
increase of the Company's registered capital, éasans for the offering for
sale of newly issued ordinary shares to Allianze®d CPRNT, the benefits
which the Company should receive therefrom, andrtfeemation specified
in Form 247-7 of Allianz SE and CPRNT, and is oé thpinion that the
waiver for Allianz SE and CPRNT to acquire newlgued ordinary shares in
the Company without being required to make a tewnffer for all securities
of the Company (whitewash) is reasonable. Therefdreis deemed
appropriate to propose to a shareholders meetiogrtsider and approve that
waiver (whitewash), so as to allow Allianz SE arfdRINT to acquire newly
issued ordinary shares in the Company without begtyired to make a
tender offer for all securities of the Company (&hiash).

Voting requirement for a resolutios vote of not less than three-quarters of the
total number of votes of shareholders attendingrketing and having the right to
vote, excluding shareholders who have an interest.

Shareholders who are not entitled to vote underdgenda item are (1) Deutsche
Bank AG, Frankfurt A/C Clients — DCS, which holdg&,%04,000 shares in the
Company for the benefit of Allianz SE (equivalentapproximately 16.84 percent
of the total shares sold of the Company) and (2ARZAvhich holds 1,159,000
shares in the Company (equivalent to approxim&ielg percent of the total shares
sold of the Company).

To consider and approve the delegati of authority for the acts under agenda
items 2to 8

Facts and reasong-or the purpose of implementing the acts under dgéems 2
to 8, it is deemed appropriate to ask the shareh®ldheeting to consider and
approve the delegation of authority for these acts.
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Opinion _of the Board of Directors Consider it appropriate to propose to

Extraordinary General Meeting of Shareholders N£018 to consider and
approve the delegation of authority to the Boar@®wéctors, President, or persons
designated by the Board of Directors or Presidentake actions under agenda
items 2 to 8, including, without limitation:

@)

(b)

(©)

(d)

(e)

to determine and/or amend details, terms ordiions relating to the

Acceptance of the EBT, the Purchase of AZAY Shatles, allocation or

determination of number of newly issued ordinargrel to be offered for
sale to Allianz SE and CPRNT, the offering periadd other necessary or
relevant details, as well as to amend the SharascBption and Purchase
Agreement and other related agreements as congdideeeessary or

appropriate for the purpose of accomplishing tlaadactions according to
the foregoing resolutions;

to not allocate and/or offer for sale, or tow@a or revoke any allocation
and/or offering for sale of, newly issued ordinafyares if it would cause
foreign shareholding in the Company to be incomsiswith the relevant
law;

to liaise with, contact, negotiate, executegnsifile and/or amend any
applications, requests, waivers, information memduvans, disclosure

documents, reports and/or documents necessamgrfoglating to, the actions
under agenda items 2 to 8, and/or the listing @flyéssued ordinary shares
as listed securities, the registration, the prdjaraof statements, the
representations and warranties, the provision gfiaformation to relevant

authorities, including, but not limited to, the Qitte Office of the SEC, the
SET, and the Ministry of Commerce, and to amendamyents, statements
and/or documents according to the orders, opinemaor recommendations
of the registrar, officials or authorities concetne

to amend any contents or statements in the @oyp amended Articles of
Association according to the orders, opinions, @ommendations of the
registrar or officials concerned; and

to perform any other acts necessary for, otapeng to, the actions under
agenda items 2 to 8, or as considered appropoaedomplish these actions.

Voting requirement for a resolutioithe majority vote of shareholders who attend

the meeting and cast their votes.

Shareholders who are not entitled to vote underdgenda item are (1) Deutsche
Bank AG, Frankfurt A/C Clients — DCS, which holdg,%04,000 shares in the
Company for the benefit of Allianz SE (equivalentapproximately 16.84 percent
of the total shares sold of the Company) and (2ABZAvhich holds 1,159,000
shares in the Company (equivalent to approximéielg percent of the total shares
sold of the Company).

Sri Ayudhya Capital Public Company Limited
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Tel +66 2657 2970 Fax +66 2657 2971 wwwayud.co.th
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Items 2 to 9 are related to, and conditional ugatch other. Therefore, if any of these items
is not approved by Extraordinary Meeting of Shateéis No. 1/2018, the other related items will not
be proposed to Extraordinary Meeting of Sharehsld\ar. 1/2018 for its consideration, and the items
that have already been approved will be deemedetathc

All shareholders are cordially invited to attene: tmeeting on the date, time, and place
mentioned above. Any shareholders who are unabltémd the meeting in person may appoint
another person or a director of the Company ag@yfp attend the meeting and vote on their behalf.
Please fill in the details and sign the proxy fdBnwhich is enclosed herewith, or download either
proxy form A, proxy form B, or proxy form C, as appriate, on the Company's website
www.ayud.co.th(proxy form C is exclusively for shareholders wéa@ foreign investors and have
appointed a custodian in Thailand to act as shep®sitory). The proxy form and supplementary
documents must be submitted to the Company befierproxy attends the Meeting.

The record date for determining the shareholders ate entitled to attend Extraordinary
General Meeting of Shareholders No. 1/2018 is sdeedfor Thursday, 7 November 2017 (Record
Date).

Yours sincerely,

Mr. Arnon Opaspimoltum
(Chief Executive Officer)

Company Secretary
Tel. 0-2657-2977
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| Supporting document for agenda item|1

Sri Ayudhya Capital Public Company Limited
Minutes of General Meeting of Shareholders No. 68

Monday, 24 April 2017

The Meeting was held at the Grand Ballroom is 8rfl8or, the Okura Prestige Bangkok at 57
Wireless Road, Lumpini, Pathumwan Bangkok 10330

Mr. Veraphan Teepsuwan Chairman of the Boardiaddior Chairman at the meeting

Miss Jiratcha Ruplek Secretary of the Board @éElor Minute Recorder

At the time of beginning of the meeting, the Chein announced that there are Shareholders
attended the Meeting either in person or by prdxhe total 295 persons, total Share holding 138405
shares or 52.2986 percent of the total number afeshsold, thus constituting a quorum and decltdred
Annual General Meeting of Shareholders No.68.

The Meeting was called to order at 2.00 pm.

Before proceeding on the meeting agenda, the @hairintroduced 11 Board of Directors; 11
persons attended the Meeting, which consisted of:

Six Non-Executive Directors:

(1) Mr. Veraphan Teepsuwan Chairman

(2) Mr. Bryan James Smith Director/Member of Nuntiemr® and Remuneration
Committee

(3) Ms. Nopporn Tirawattanagool Director/ idleer of Nomination and Remuneration
Committee

(4) Mr. Virojn Srethapramataya Director

(5) Mr. Laksna Thongthai Director

(6) Mr. Chusak Salee Director

Four Independent Directors:

(7) Mr. Surachai Prukbamroong Chairman of the A@itnmittee

(8) Mr. Metha Suvanasarn Member of the Audit ConwsilChairman of the
Nomination and Remuneration of Committee

(9) Mr. Vichit Kornvityakoon Membef Audit Committee/ Chairman of Compliance
Committee

(20) Mr. Suwat Suksongkroh Director

One Executive Directors:

(121) Mr. Rowan D'Arcy President and CEO
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Then the Chairman introduced the Executive Manag¢rand Audit committee who attend the
meeting today which consist of:

(1) Ms. Orathai Rongthongaram Assistant Managiirgctor of Accounting Department

(2) Dr. Suphamit Techamontrikul Audit of Deloitteodche Tohmatsu Jaiyos Limited
(DTTL)

(3) Ms. Lasita Magut Audit of Deloitte Touche Tohiwa Jaiyos Limited
(DTTL)

As assigned by the Chairman of the meeting, theetsry informed the meeting regarding to
voting methods as follows:

Because the Company has many shareholders, who draugary shares about 250,000,000
shares. Therefore, in order to avoid the confusiod wasting of time to the shareholders, the compan
does hope the shareholders to understand aboutetied in voting in each agenda and counting the vo
to precede the result before proceed with the agend

o Before voting was carried out on each agenda, tmareBolders will be allowed to ask
guestions or express their opinions relevant tamiqularly agenda by raising their hands.
Then the Chairman will invite the Shareholder whising hand to ask questions and express
their opinions.

e With regard to voting, each share had one vote.

e Voting ballots will be distributed only to sharetiets wishing to vote for disapproval or
abstention. Then company officers will count thdldia of the votes for disapproval and
abstention. In case of no votes for disapproval @gtention, it will be considered that the
meeting unanimously approve on that agenda.

¢ In regard of the election of the committee in ageBdhat is the committee election in person
and we will keep all ballot papers both disapprarad abstention.

¢ In case of shareholder who is not submitting thikobpaper to officer, it means that ballot
paper has been approval.

e The ballot that has been marked or no signatuw®ta more than one choice, it will be voided
ballot or does not count as a vote on that resiuti

e As for shareholder who has assigned a proxy tméttiee meeting on their behalf and vote in
accordance with their state attention, the complaay recorded their votes for approval,
disapproval and abstention in the computer.

e When announcing the vote on any agenda, it shalelbened that agenda is completed.

Company Secretatlyas informed to the meeting for acknowledgment fiteeth December 1, 2015
to January 31, 2016, the company has entitled thereBolders to propose agendas and to nominate
persons to be elected as the Company Directors sulimit questions in advance as criterion whieh th
details follows the company disclosed on its webditis appeared that nobody proposed any agerdhs
to nominate persons to be elected as the ComparygtbDis or to submit questions.

The Chairman stated that the meeting would folloes 4genda, which has been informed in the
Annual General Meeting of Shareholders No.67, whiels sent early of the meeting to make it easier fo
Shareholders to approve the agenda. The Chairmked abe Secretary to brief the agenda to the
Shareholders.

The meeting proceeded in accordance with the agesntallows:
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Agenda 1 To adopt the minutes of the Annual @grdeeting of Shareholders No.67 held on April'26
2016

The Company' Secretaryproposed that Minutes of the Annual General Meeth§hareholders
No. 67, held on April 26, 2016 are detailed in a copy of the Minutes of Meeting that the company
distributed to Shareholders in the notice of thedal General Meeting of Shareholders No. 68.

Opinion of the Board of Directors, it is agreed to be proposed to the Annual Gerideddting of
Shareholders No. 67.

The Company's Secretary invited the shareholders weve additional questions or suggestions
regarding this agenda that the Board of Directoesvalling to answer and listen to the suggestiohthe
shareholders. However, in this agenda, there shaceholder having additional questions or suggesti

To propose to the meeting to consider and endorse.

The Meeting has considered and endorsed the minutaf the Annual General Meeting of
Shareholders No.67, held on April 26", 2016.

The voting results on the First agenda are shown ibelow table;

Number of Votes | The percentage of the total number|of
Votes _
(1 share = 1 vote) votes
(1) Approval 133,124,909 100.0000
(2) Disapproval Q 0.0000
(3) Abstentions 0 0
(4) Voided ballot 0 -
Total 133,124,909 100.0000

Agenda 2 To acknowledge the 2016 Annual Repdti@Board of Directors

The Company' Secretarystated that the Annual Report of the Committe@és@peration Report
of the company and various information are listedle 2016 Annual Report (On CD-ROM), which the
company delivered to the Shareholders and theaofié\nnual General Meeting of Shareholders No. 68.

Opinion of the Board of Director appropriate to the Annual General Shareholder&tiig No.
68 to know about the report operation and variaf@rination of the company in 2016.

Company' Secretary had also encouraged the shareholders to submitiepegegarding the
agenda of the Meeting, but there were no issuemisigdl for inclusion in the agenda of the Annual
General Meeting of Shareholders.

The matter was proposed to the meeting for ackragment.

The Meeting acknowledged the 2016 Annual Report dhe Board of Directors as details of
the proposed
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Agenda 3 _To consider and approve Statements dfittacial Position as at Decembef' 32016,
Statement of comprehensive income, Statements afi@éls in S/H's equity, and Statements of
cash flow for the year 2016

Company' Secretary proposed that Statements of the Financial Posti®rat December 31
2016, Statement of comprehensive income, Stateneéi@banges in S/H's equity, and Statements of cash
flow for the year 2016 which is considered and aped by Audit Committee and Auditors of the
Company from auditing and approving. Details appedne 2016 Annual Report (On CD-ROM) that has
sent to all Shareholders along with the noticehefAnnual General Meeting of Shareholders No. 68.

Opinions of the Board of Directors agreed to propose in the Annual General Meeting of
Shareholders No. 68 for approval of Statementshef Rinancial Position as at Decembef' 32016,
Statement of comprehensive income, Statements an@ds in S/H's equity, and Statements of cash flow
for the year 2016. Audit Committee has approved Anditors of the Company has already audited and
approved.

Company' Secretary had also encouraged the shareholders to submitiouegegarding the
agenda of the Meeting, but there were no issuemisigdl for inclusion in the agenda of the Annual
General Meeting of Shareholders.

Shareholderasked about article No. 23 of the financial stateisievhat other income contain.

Chairman has requested Executive Vice President (Miss Or&bagthongaram) to explain such
part.

Executive Vice President (Miss Orathai Rongthongana) has clarified that in terms of other
incomes with the amount of 104.32 million baht hesaof Reversing Entries of the previous year dfier
company reserved due to the Supreme Court dism&dadsuit in case of the company was sued by
Company Insured. As a result, the Company recotlledreversal of such liabilities in terms of other
incomes in Profit/Loss financial statements forykar 2016 in amount of 97.87 million baht.

Shareholder has mentioned about Page 110 in the Annual Refagh and cash equivalents in
amount of 1,417 million baht that the company hagodited the bank, the return is quite low so wigy t
company does not invest to make a profit and theae for keeping money for nothing.

Chairman has invited President and CEO (Mr. Rowan D' Atoyglarify about liquidity.

President and CEO (Mr. Rowan D' Arcy) answered that such figures were consolidated with
Subsidiaries or Conservative Investment which thapmany needs to keep this money according to legal
requirements and purposes of Solvency Margin.

Chairman added that such amount of money needs to be nrangalue to the requirements of
Office of Insurance Commission (OIC) to maintaimefincial liquidity by keeping it proportionate.

Shareholder said that even though the financial statementsthef company has a good
profitability ratios but in terms of Return on Etyui ROE is quite low; whether the company has too
conservative of business' strategy or not; fromois attending the"3Year of Shareholder' Meeting and
receiving feedback from the Board that businesgghasn but it did not grow up so please clarify it.

Chairman has answered that is true that the company is conservative; howewoney is
belongs to the shareholders which the company nedd&e care of crisis that may occur throughoehs
as flood events while the company is looking fopangpunities in order to grow and wish to proposea
project to the shareholders soon as well as infdrioethe Stock Exchange of Thailand but it still be
unofficial announcement because the company faherbenefits whether goo or bad results which lgll
considered how good is. After that, we will discas®l expect that there will be the proposals to the
shareholders as informed to the shareholders foraadedgment last year. When it comes to the ptinet,
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company may have invitation to the Extraordinaryn&al Meeting of Shareholders again so that the
shareholders can see clearly pictures. Howevergdhgany must consider many things carefully due to
lot of money; therefore, please wait patiently huesgaof more important than that would be dividengsim
not be lower than the normal rate which the comperg to maintain dividend ratio as well. The cemp
wishes the shareholders would not want our comgamwy in risk which we do not want it.

Shareholder asked the following questions.-

Issue 1In the Annual Report Page No. 4; Financial Highiggban be seen that Top Line of the
company and Insurance Premiums is growing but Wwikang Profit before Operating Expense dropped a
lot from the previous year (In 2015 was 517.48 ignillbaht; in 2016 dropped to 371.71 million baht);
therefore, please explain what it happened.

Issue 2Due to Loss Ratio is rising steadily at 59% bat tbmpany' strategy set at 50%; therefore,
he would like to ask the Board of Directors howeduce the Loss Ratio in accordance with the palfcy
the company.

Issue 3About Allianz Ayudhya Assurance Public Company L (AZAY); why profit in this
year does not meet the target and dividend paidewsso reduced along with Share of other
Comprehensive
Income of Associates in amount of (157.629 milli@ht) so please clarify about Loss Results camm.fro

Chairman requested President and CEO (Mr. Rowan D' Arcylanify in Issue 1 and 2 and
director named (Mr. Bryan James Smith) who is Chirécutive Officer (CEO) of AZAY to clarify in
Issue 3 about AZAY.

President and CEO (Mr. Rowan D' Arcy) said thanks for the question and answered thiat;df
all, there are large claims in 5 items provides émdliting of the company, caused of this result and
second, item of Personal Accident Insurance ofroar customer with disorders caused by fraud which
occurs in the southern provinces; Nakhon Si TharatmBrovince and Suratthani Province resulting in
reduction of the figures due to Personal Accidastitance which the company is Underwriter so ihcan
be canceled the Insurance Policy until expiratiberefore, it has seen the impact from this parnckvh
should be better soon. In terms of Profit in oveMt. Bryan James Smith will explain further.

Director (Mr. Bryan James Smith) answeredthat last year was the one of the strongest yafars
AZAY which Return on Equity (ROE) is 15% so it cée achieved at the target. Last year has 2
significant investments as follows.-

1) Digital Platform; he believed that Thailand laached to this point of investment in terms of
Agents or Digital Platform for Asia Pacific whichZAY is Center for Digital Platform Initiatives;
therefore, we have to invest about Digital Techgglo

2) The company believed that Health Insurance Blank Thailand is very good market in the
future; meanwhile. it was 41% of Premium Size & dompany. Health Insurance Product will affect to
Net Income, these are things that impacted last yea

Shareholder askedin terms of Loss Ratio is now 59%, how the compaag reduce to 50%
according to the company' strategy.

President and CEO (Mr. Rowan D' Arcy) answeredthat this year the company will definitely
improve. Exactly, the company is expected LossdRatti45% and the reason why last year Loss Ratio wa
59% occurred from 2 events as informed to the $twdder already whereas Personal Accident Insurance
occurred just One Time which is Actuarial Methodled company has considered about expense of Claim
Management which normally be Unallocated Loss Adjient Expenses: ULAE; as a results, the company
must reserve in additional which will be occurredyoOne Time. In this ear, it may not happen &l t
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real goal of the company; Loss Ratio will be 45%amparing with the company in the Stock excharfge o
Thailand (SET) can be seen that the company is ebtive and in acceptable criteria.

Shareholder asked abouthe most important thing of Insurance Companyemms of the Fraud,
Step of Underwriting, and Claims Payment. Wherelisig to the Board's Statement (Mr. Bryan James
Smith) which the events occurred last year. From oo, how the company can manage this issue which
he has studied both events; what's the cause.

President and CEO (Mr. Rowan D' Arcy) has clarifiedaboutthe fraud event has occurred with
Non-Life Insurance Company not Life Insurance Comypwhich is actually happening throughout the
Insurance Industry. For the fraud, the companyduwasdinated with government agencies, hospitald, an
other Insurance Companies as well which the compasglved problems since July until now and the
company understand and know that such issue nptatnalut one person or two persons but also afigctin

throughout the Insurance Industry.
There were no further inquiries or suggestiorthis agenda.
The matter was proposed to the meeting for corsid@ and unanimously approved.

The Board Meeting has considered and unanimoygoaed

The Meeting considered and unanimously approved Staments of the Financial Position as
at December 3%, 2016, Statement of comprehensive income, Statenenf Changes in S/H's equity,
and Statements of cash flow for the year 2016 whicls considered and approved by Audit
Committee and Auditors of the Company from auditingand approving.

The Voting Results on the Third agenda are shovioelow:

Votes Number of Votes The percentage of the total
(1 share = 1 vote) number of votes
(1) Approval 133,125,418 100.0000
(2) Disapproval Q 0.0000
(3) Abstentions 0 0.0000
(4) Voided ballot 0 -
Total 133,125,41¢ 100.0000

Agenda 4 To consider and approve of Profit Allaratof 2016 and acknowledge of Interim Dividend
Payment

The Company' Secretary presented thathe Operating Results of the company for the year
ended December 312016, the Audit Committee approved and Auditdreloitte Touche Tohmatsu
Jaiyos Audit Co Ltd. The certified Auditor of thempany had already checked and approved, it showed
that the Consolidated Financial Statement of threpamy has net profit at approximately 615,165,0&Ht b
(Six hundred and fifteen million, one hundred andysfive thousand and four baht), it will be Eangs
per Share 2.46 baht. For Separate Financial Statsnies Net Profit about 506,025,021 baht (Five
hundred and six million, twenty-five thousand, ttyeane baht) or Earning per Shares 2.02 baht.
Nevertheless, the Company has a policy of divideagiment not less than 60% of the Prafiter Tax
which depends on operation results and resolutibrSlareholders’ Meeting by considering from
Consolidated Financial Statements. The Board oéddars has considered and therefore proposing the
Profit Allocation figures for the year 2016 at thanual General Meeting of Shareholders No0.68 for
consideration of approval as follow;
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2016 Operating Results

Profit before Income Taxes 527,883,324 baht
Deduct Corporate Income Tax 21,858,303 baht
Remaining Net Profit 506,025,021 baht

Deduct Losses from actuarial estimates

for Employees' Benefit-Net Income 0 baht
Plus Retained Earnings from allocation in the previpear 1,728,319,759 baht
Profit for allocation this time 2,233,796,130 baht
Approve to allocate dividend payment at baht pare

2.00 about 250 shares in amount of 500, @0@0k&ht
DeductInterim Dividend at baht 1.00 per share about 280om shares

which the Board of Directors has allocated payimen

to the shareholders ors&ptember 2016 250,000,000 baht
Remaining Dividend Payment this time at baht h@&0share _ 250,000,000 baht
Profits to be allocated at this time 500,000, baht
Inappropriate retained earnings and carried fadwar 1,733,796,130 baht

The company considered the dividend for the resafltthe year 2016 to the shareholders about
250,000,000 shares at rate per share 2.00 balgt&t% of Net Profit which the company has divideibi
interim dividend payment for the first 6 monthsipdrof the operating results (January-June) of 2416
on September 132016 in price per share 1.00 baht with the tatabunt of 250,000,000.00 baht.

Thus, Dividend for the second half (July-DecemlmrR016 at rate per share 1.00 baht this is
calculated in the total amount of 250,000,000 lhpaying to shareholders who have rights to receiv
dividend as name list at Record Date for the rigthteceiving dividend on Wednesday, March'18017
by defining of dividend payment for the second mifMonday, May 8, 2017.However, the right to
receiving this Dividends will become effective upothe approval of Shareholders the meeting before.

However, dividend payment of the company in tlesqu is as follows.-

1. In case of person who receive dividend withdi@dit by paying from profits of the business
must pay corporate income tax is as follows.-
- 20% of net profit of Baht 0.53 ghare.

2. In case of person who does not receive dividkradto paying from dividend or privileged
profit allocation must be calculated as incdorgpaying corporate income tax of Baht 0.47

per share.
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Detailed comparison of the dividend payment in thast year are as follows.-

Details of Dividend payment 2016 2015 2014

1. Net Profit (Million baht) 506,025,021 591,648378 1,111,952,389

2. Number of shares
2.1 number of shares are paid

Interim Dividend 250,000,000 250,000,000 250,000,000
2.2 number of shares are paid for
Annual Dividend 250,000,000 250,000,000 250,000,000
3. Total Dividend paid per share (Baht: 200 200 250
share)
3.1 In.te.rlm D|V|d§nd (Baht: sha.re) 1.00 1.00 1.00
3.2 Dividend in this  timg 1.00 1.00 150
(Baht: share) ' ' '
4. Total of Dividend payment 500,000,000 500,000,0 625,000,000
0,
5. Calculate as a percentage (%) of Net 98.81 84.51 56.21

Profit

Opinions of the Board of Directors agreed to propose to the Annual General Meeting of
Shareholders No. 68 for consideration and apprereafit Allocation for the year 2016 to the shareteok
about 250,000,000 shares at rate per share 2.@®mbahan amount of 500,000,000 baht includinghwit
Interim Dividend Payment for the First Half of thear ended at June 3®016 which has already paid at
rate per share 1.00 baht and the outstanding diditleat the company paid from the operating resflts
2015 in rate per share 1.00 baht or 98.81 peradritket Profit for the year 2016 but in accordandthw
Dividend Policy of the company. However, It is detsed the Record Date on Wednesday, March 15
2017 and compiled a list under section 225 of theuBty Act and Stock Exchange to use Closing the
Register of Shareholders (Closing Date) on Thursiarch 16", 2017 and date of dividend payment on
Monday, May &, 2017 as proposeddowever, the right to receive dividend will effectve upon
approval from the Shareholders' Meeting before.

Company' Secretary had also encouraged the shareholders to submitiouegegarding the
agenda of the Meeting, but there were no issuemisigdal for inclusion in the agenda of the Annual
General Meeting of Shareholders.

The matter was proposed to the Meeting for conatder and unanimously approval.

The Meeting considered and approved the Profit Abcation in 2016 to acknowledge interim
dividend payment and to approve dividend payment fothe accounting period in the second half of
the year 2016 to the shareholders at 250,000,000as&s at rate per share 1.00 baht, which such
Dividend Payment shall be paid from the operating esults of 2016 if combine with interim dividend
for the first half ended at June 3", 2016 which has been paid at rate per share 1.0@lt. Therefore,
the total amount of dividends shall be paid from tle operating results for the year 2016 at rate per
share 2.00 baht or 98.81 percents of Net Profit fothe year 2016 in accordance with dividend
payment policy is required by the company. Howeverthe list of Shareholders eligible for dividends
(Record Date) on Wednesday, March 15 2017 and compiled a list under section 225 of tt&ecurity
Act and Stock Exchange to use Closing the Registef Shareholders(Closing Date) on Thursday,
March 16", 2017 and date of dividend payment on Monday, Ma§", 2017 as proposed.
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The Voting Results in the Fourth Agenda as shovwovige

Number of Votes | The percentage of the total number|of
Votes _
(1 share = 1 vote) votes
(1) Approval 133,181,325 100.0000
(2) Disapproval Q 0.0000
(3) Abstentions 0 0.0000
(4) Voided ballot 0 -
Total 133,181,324 100.0000

Agenda 5 To consider the election of directasuoceed those completing their term

The Company' Secretary represented thathe Board of Directors in nowadays who registered
with Department of Business Development, MinistfyGommerce around 11 people and in 2017 the
directors are due to retire by rotation at Annuah&al Meeting of Shareholders No.68 about 3 psrasn
namely:

1. Mr. Virojn Srethapramotaya (Non-Executive Dty
2. Mr. Laksna Thongthai (Non-Executive Director)
3. Mr. Suwat Suksongkroh (Independent Director)

The Nomination and Remuneration Committee has vi@th the nomination process, which
require the selection of an appropriate persoret®ipbectors of the Company with regard to qualifiwa,
knowledge and experiences of all 3 persons alotig their previous duties as Directors of the Congpan
and proposing to the Board of Directors for consitien and then proposing to the Shareholders’ ikiget
in order to re-elect of directors who has retirgdditation to return into the Board of Directorsspiimn in
another term

The proposal to the General Shareholders' Meeting-elect ion for another term who retire by
rotation become Company's director for another tenoer the section 71 of the company Act in 1992.

However, since December 1st, 2016 to January 3A817. The Company allowed the
Shareholders to propose the lists for consideringomination to be the Board of Director as theetia
that was published in Company' Website. Moreoves, Company has distributed this information via
news of the Stock Exchange of Thailand, it appe#natl not have any Shareholders propose the list of
person who able to be nominated as the Board efchuir.

Opinions of the Board of DirectorsThe Director who is in relevant but not joiningeth
consideration, they approved as the proposal of iNaimon and Remuneration Committee that it will be
presented in General Meeting of Shareholders No.B8.order to nominate Messrs. Virojn
Srethapramotaya (Non-Executive Director, Messrsksha Thongthai (Non-Executive Director), and
Messrs. Suwat Suksongkroh (Independent Directdhpeire-elected for another term.

However, Portfolio of each director has been prepgasie shareholders for election as documents
for consideration in the Notice of the Annual Gethddeeting of Shareholders No. 68 Page No. 26-31.

Company' Secretary had also encouraged the shareholders to submitiouegegarding the

agenda of the Meeting, but there were no issuemisigdal for inclusion in the agenda of the Annual
General Meeting of Shareholders.
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Shareholder asked the Chairman thatin agenda of appointment of director, he has maatio
about Independent Director which major point ofsthevho will be appointed to be Independent Director
in this time, what connectivity in order to compljth the direction and strategy of the companyitAsn
be seen, there were discussion about Independestt®i has performed over 9 years or not in isue o
maintaining independence and whether the compamsy gudicy of defining the term of office of
Independent Director or not.

Chairman has clarified that Independent Director does not only being an InddeenDirectors
for less than 9 years; Independent Director willcbescious and consideration of the benefits ofdvlin
Shareholders as well as contributing to the compargn though being Independent Director or not.
Therefore, it is the duty of the Board to reflect which directors are beneficial to the companyaor
defender of minor shareholder benefits which Then@any has considered that matter more than
performance over a period of 9 years or not, thiwhat the Board of Directors has always discussed
there is observation in such matter, it dependshenndividual whether they have independent mind o
how they make benefits to minor shareholders. Maredhe wishes the company have good governance;
therefore, it depends on the person. However,iglsise has been widely discussed and processed those
ideas, the company therefore does not define tine o office to be Independent Director over 9 gear
which may have changed such as acting as IndepebBdector for 2 years and in the third year may no
be an independent director; furthermore, he hadident in independent directors that the company ha
appointed independent directors who have conseiood. As you can see the Curriculum Vitae of each
director if they have redundancy benefits; mearsyhihe Board of Directors does not neglect in such
matter and know that it is a good issue which tleelSExchange of Thailand (SET) and the Securétias
Exchange Commission (SEC) has given importancehts issue and they always stimulate that
Independent Director of the company has term otefbver 9 years which should be considered and
reviewed; however, the company accepts but the aaynis now focusing on person.

No shareholders had any questions or further advidhis agenda.

The matter was proposed to the Meeting for conatier and approval.

The Meeting considered and voted for Mr. Virojn Sethapramotaya (Non-Executive
Director, Mr. Laksna Thongthai (Non-Executive Diredor), and Mr. Suwat Suksongkroh

(Independent Director), who completed their termsto be re-elected for another term.

Prior to this agenda item, these three directors win completed the term have left the meeting
room and return after the meeting has considered ahapproved this agenda item.

Results on the Fifth agenda are shown in beloletab

Name of the Director Number of Votes| The percentage of the
(Director) 1 share = 1 vote| total number of votes

1. Mr. Virojn Srethapramotaya
(Non-Executive Director)

(1) Approval 133,180,746
(2) Disapproval 6,600 99.9950
. 0.0049

(3) Abstentions 0 0.000D

(4) Voided ballot 0 '
Total 133,187,346 100.0000
Name of the Director Number of Votes The percentage of the
(Director) 1 share = 1 vote total number of votes
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Name of the Director Number of Votes| The percentage of the
(Director) 1 share =1 vote| total number of votes

2. Mr. Laksna Thongthai
(Non-Executive Director)

(1) Approval 133,180,746 99.9950
(2) Disapproval 6,600 0.0049
(3) Abstentions 0 0.0000
(4) Voided ballot 0 -
Total 133,187,346 100.00Q00

3. Mr. Suwat Suksongkroh
(Independent Director)

(1) Approval 133,923,346 99.0751
(2) Disapproval 1,231,500 0.9248
(3) Abstentions 0 0.0000
(4) Voided ballot 0 -
Total 133,154,844 100.0000

Agenda 6 To consider for approval the direct@siuneration

The Company's Secretaryproposed that as the resolution of the Annual @&éndeeting of
Shareholders No.67 held at April"268016 has approval of the Remuneration of the Citteenby paying
for the Directors are as follows.-

1. Directors' Remuneration

(1) Chairman of the Board 40,000 baht per month

(2) Chairman of the Audit Committee/ Chairman & thomination and Remuneration
Committee and Chairman of Compliance Commi3&@00 baht per month

(3) Chief Executive Officer 35,000 baht per month

(4) Audit Committee 35,000 baht per month

(5) Nomination and Remuneration Committee 35,00@ par month

(6) The others 30,000 baht per month

It will effective since Januar)F‘J.ZOlG onwards.

2. Directors' Bonus

Directors' Bonus requires to all Directors dggregation per year 6,614,950.00 baht (Six
million, six hundred and fourteen thousand, ninedrad and fifty baht) by cutting the Company' Exgen
and the Board of Directors can allocate to eachqueas it proper.

Regularly, the rate of Remuneration as setrothe first and second round until the Board has
requested and received approval from the Sharetsaidehange into something else.

In 2017, the Nomination and Remuneration Cdbesn has the right to consider the
Compensation of the Committee carefully who respgesformance of their duties and compare with that
in the same industry in Thailand and registeredha Stock Exchange in Thailand. To propose to the
Company's Committee for presenting to the Annualeg& Meeting of Shareholders in order to consider
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and define the remuneration of directors includimg directors' remuneration and the directors' bare
the same rate as approved by the Annual Generatindeef Shareholders No.67 in April 262016
however, it shall be paid for directors as follows.

1. Directors' Remuneration

(1) Chairman of the Board 40,000 baht per month

(2) Chairman of the Audit Committee/ Chairmarttef Nomination and Remuneration
Committee and Chairman ofrfpiance Committee 38,000 baht per month

(3) Chief Executive Officer 35,000 baht per month

(4) Audit Committee 35,000 baht per month

(5 Nomination and Remuneration Committee 35,04l@t per month

(6) The others 30,000 baht per month

It will effective since January 1, 2017 onwards.

2. Directors' Bonus

In 2016, it was proposed for approval of incregsihe amount of 114,930.00 baht (One
hundred and fourteen thousand, nine hundred ang tht) including payment to all directors of bah
6,729,830.00 (Six million, seven hundred and twante thousand, eight hundred and thirty baint)
increasing 1.74 percent by requesting to pay in720de to there is changing status of director from
Executive Director to be Non-Executive Director.

From 2017 onwards, there is determined the totaluat of director's bonus shall be paid to all
directors of baht 6,800,000.00 (Six million andh¢igundred thousand baht) by deducting the expehse
the company and the Board shall consider the ditotas appropriate.

The Remuneration, which had been stipulated u(ideand (2) should be applied thoroughly
unless the Board of Directors would have otherwiseposed and received the approval from the
Shareholders' Meeting to other.

Opinions of Directors are agreedhat it shall be proposed to the Annual General tivigeof
Shareholders No. 68 for consideration and apprthalremuneration of directors to the shareholdsrs a
Nomination and Remuneration Committee has propdseldiding the remuneration of directors and
directors' bonus and it shall be the same ratgppsoaal by the Annual General Meeting of Sharehwlde
No. 67 in April 28", 2016. In terms of directors' bonus in 2016 wapiested to be approved additional
payment of 114,930.00 baht (One hundred and faurteeusand, nine hundred and thirty baht) by
requesting to pay in 2017 and since 2017 onwardsowmasidered and approved in additional payment of
directors' bonus to all directors of baht 6,800,00(5ix million and eight hundred thousand baht) as
Nomination and Remuneration Committee proposeddolucting from the company' expense. However, it
shall be effective since January, 2017 onward and remaining the remuneration rbatevea until the
Board of Directors will propose and get approvahirthe shareholders' meeting of changing to others.

Company' Secretary had also encouraged the shareholders to submitiouegegarding the
agenda of the Meeting, but there were no issuemisigdal for inclusion in the agenda of the Annual
General Meeting of Shareholders.

Shareholder has notedhat some companies also have meeting allowaneelagas Subsidiaries
but not as much of the company which is remunemnghat they perform for the company.
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No shareholders had any questions or further acndhis agenda.

The matter was proposed to the meeting for coredider and approval.

The Meeting considered and unanimously approved th Remuneration providing the
director's remuneration and the director's bonus asCommittee proposed above by deducting as the

company's expense until the shareholders' meetingilwhave approval to change into something else.

The voting results on the Sixth agenda is showselow table;

Number of Votes | The percentage of the total number|of
Votes —
(1 share = 1 vote) votes
(1) Approval 133,132,257 99.9837
(2) Disapproval 6,600 0.0049
(3) Abstentions 15,000 0.0112
(4) Voided ballot 0 -
Total 133,153,857 100.0000

Agenda 7 To approve the nomination of auditosthe audit fee

Company' Secretary proposed that in order to comply with Public LiedtCompany Act B.E.
2535 Section 120 requires that "The Annual Genghalreholders' Meeting shall appoint an Auditor and
determine the Remuneration of the Auditor of thengany every year. The former Auditor may be re-
appointed".

For the Annual General Meeting of Shareholders Roaich held in April 28, 2016 has
appointed Dr. Suphamit Techamontrikul, CertifiedolRuAccountant Registration No. 3356 and/or Mr.
Permsak Wongpatcharapakorn, Certified Public ActaminRegistration No. 3427 and/or or Mr. Chawla
Tienpasertkij, Certified Public Accountant Regititta No. 4301 from Deloitte Touche Tohmatsu Jaiyos
Audit Co., Ltd. are the Auditors in 2016 which hareamount of Audit fees are as follows.-

1. Annual Audit fees 530,000.00 Baht
2. Quarterly Financial Statements Audit cost

(Include 3 Quarters in each 130,000.0@)bah 390,000.00 Baht
3. Consolidated Financial Statements

Audit cost 320,000.00 Baht
4. Quarterly Consolidated Financial Statements

Review cost (Include 3 Quarters in each

160,000.00 baht) 480,000.00 Baht

Total audit fees for the year 2016 in amount @20, 000.00 baht. However, there still have audit
fees and Quarterly Financial Statements cost sactramsportation, allowance, overtime, etc which is
counted as the actual cost.

For fiscal year 2017, Dr.Suphamit TechamontrikuPAC No0.3356 and/or Mr. Permsak
Wongpatcharapakorn CPA No0.3427 and/or Mr.Chawlandasertkij CPA No0.4301 of Deloitte Touche
Tohmatsu Jaiyos Audit Company Limited willing to thee candidate for election as the company auditors
Upon consulting among the Audit Committee, it wgsead to propose the audit fee for the fiscal wdar
the company along with audit fees of consolidatedricial statement for the year 2017 ended December
31% 2017 in the amounted of Baht 1,720,000.00 bahAlbgit Fee is equal to the 2016 auditing fee as
hereunder:-
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Unit: Baht)

2017 2016 |, Balance %
increase/decrease
1. Annual Audit Fee 530,000.00 530,000.00 - 0%
2. Quarterly Financial Statement
Audit Fee (Total 3 quarters, each 390,000.00 390,000.00 - 0%
quarter 130,000.00 baht)
3. Con;olldated Financial Statement 320,000.00 320,000.001 i 0%
Audit Fee
4. Total Quarterly Financidl
Statement 0
Audit Fee(Total 3 quarters, each 480,000.00 480,000.09 i 0%
guarter 160,000.00 baht)
Total 1,720,000.00 1,720,000.00 - 0%

The audit fees for the year 2017 amounted to Baf20,000.00.- as the aforementioned did not
include any other expenditures such as transpomtdges, allowances, overtime, insurance fee, which
would be calculated according to the actual payr(ieany).

Besides, Deloitte Touche Tohmatsu Jaiyos Audim@any Limited has been appointed to be
auditors of Subsidiaries by charging the 2017 AhrAualit Fee ended at December’32017 in amount
of 2,550,000.00 baht and there is other expenditsteh as transportation fees, allowances, overtime
insurance fee, which would be calculated accortbripe actual payment (if any).

The Board of Directors consideredfor approval the appointment of those Auditors\ahadlhe
Audit Committee agreed that those Auditors above qualified as the Securities and Exchange
Commission requirement which its appropriate preptd®e Annual General Meeting of Shareholders
No0.68 to appoint Dr. Suphamit Techamontrikul, Gexti Public Accountant Registration No. 3356 and/or
Mr. Permsak Wongpatcharapakorn, Certified PublicdAmtant Registration No. 3427 and/or or Mr.
Chawla Tienpasertkij, Certified Public Accountarggistration No. 4301, all of Deloitte Touche Tohsuat
Jaiyos Audit Co., Ltd to become the company Audifor the year 2017. It will effective from Janudry
2017 to December $12017 with the Audit Fee of 1,720,000.00 baht. &itheless, it excludes any other
expenses incurred according to the actual paynseeAudit Committee consideration and proposal.

All three Auditors as the list that are propose@®17 who are not Director, Personnel, Employee
or any position in the Company.

For the information of Auditors from Deloitte Tdue Tohmatsu Jaiyos Audit Co., Ltd appeared in
Notification of the Annual General Meeting of SHasklers No. 68 Page No. 37-38.

Company' Secretary had also encouraged the shareholders to submitiopesegarding the
agenda of the Meeting, but there were no issuemisigdal for inclusion in the agenda of the Annual
General Meeting of Shareholders.

The matter was proposed to the Meeting for conatae and approval.

The Meeting considered and approved to appoint DiSuphamit Techamontrikul, and/or Mr.
Permsak Wongpatcharapakorn, and/or Mr. Chawla Tiengasertkij, all of Deloitte Touche Tohmatsu
Jaiyos Audit Co., Ltd to become the company Auditas for the year 2017, it will effective from
January 1%, 2017 to December 3i 2017 in another period, with the Audit Fee of 1,20,000.00 baht
(One million, seven hundred and twenty thousand bal excluded any other expenses incurred
according to the actual payment in accordance witudit Committee considered and proposed.
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The voting results on the Seventh is shown inveaable;

Number of Votes | The percentage of the total number|of
Votes —
(1 share = 1 vote) votes
(1) Approval 133,192,359 100.0000
(2) Disapproval Q 0.0000
(3) Abstentions 0 0.0000
(4) Voided ballot 0 -
Total 133,192,359 100.00@0

Agenda 8 _To consider other matters (If any)

Chairman askedthe meeting that if any shareholders have anytmgunssto ask or suggestion, the
Board of Directors is pleased to answer the questio listen to suggestion of the shareholders.

Shareholder has mentionedhbout the news that Office of Insurance Commisgidit) released
the latest draft the Risk Based Capital 2 (RBCamework development so he would like to how Risk
Based Capital 2 of the company will be.

President and CEO (Mr. Rowan D' Arcy) answered thathe company has done Market Testing
about the Risk Based Capital 2 (RBC2) framewehich Mr. Satja Jungninirundr (Senior Vice Presiden
of Accounting, Financial, and Investment DepartihearitSubsidiaries is moderator of such matter and
then he also ask him to explain to the shareholdergcknowledgment.

Senior Vice President of Accounting, Financial, andnvestment Department (Mr. Satja
Jungnitnirundr) has clarified that the company has already done Market Test abouRtible Based
Capital 2 which the figures may be reduced builitrégher level than requirement of OIC.

Shareholder asked aboutatnnouncement of Office of Insurance CommissiorCjGnh the early of
this year required driver installed CCTV Cameral wgkceive a discount of Voluntary Motor Insurance
about 5-10% Net Premium which the company provMetor Insurance as well and CAR Ratio is 900%
if the premiums has decreased by 10%; whetherythmdoss or not and how to support.

President and CEO (Mr. Rowan D' Arcy) answered thatit is very interesting question, the
company has worked with Regulator of Office of Irssice Commission (OIC) or even Insurance Industry
and also Government in order to increase safetglfqreople; in terms of premium cost in Portfadiothe
company has already given a discount and it wowt lrave an problem. For Loss Ratio of Motor
Insurance last year was lower than 60%; theretbeecompany has advantage and it should be reduced
further.

Shareholder has mentioned abouEarly 2017, there are the flood events in the Saud during
this period has a lot of Fire News so what impacabsidiaries of the incident.

President and CEO (Mr. Rowan D' Arcy) has clarifiedthat in terms of the flood events in the
South, Insurance companies are experiencing prebleémereas Subsidiaries has some claims; however, in
terms of natural disasters, no matter what happeany part of country, it would affect to the cang
anyway. However, it ma be not the same as the feta@ht of the previous year but it is under cofabl
and the company is already growing even thoughllieffect in the first quarter but the company hasd
to remain in a good criteria.
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Shareholder askedwhether the company receives almost profits frad®X or not so he would
like to ask CEO of AZAY, whether Life Insurance reshance to grow or not and how portfolio of Healt
Insurance and Saving Insurance of AZAY.

Director (Mr. Bryan James Smith) has explained thatin terms of the operating results last year,
the company grew at 6% while the overall market wegative at 8%; the reason for this growth is that
what he informed earlier which the company focuseslealth Insurance not Saving Insurance. For Healt
Insurance Portfolio of the company has increaséd; 1585 a result of, the company has the third larges
Health Insurance Portfolio in Thailand in nowadalsus, with this growth rate, the company is expéct
the growth of Health Insurance would be more tha¥ Hue to focusing on Digital Platform with Health
Insurance as well as the growth of Agents. The 1agtars, the company is the one of Direct Markgtin
and having a good partnership in terms of Bancasser with Bank of Ayudhya PCL (BAY) which has
Agents throughout the country about 11,000 persdnsh the turnover of AZAY will grow exactly.

Shareholder asked the question as follows.-

Issue 1The company is currently investing in AZAY in pragion of 20.17% and understand that
the company wants to invest more in AZAY; whether tompany can increase shareholding proportion
or not.

Issue 2According to Annual Report Page No. 132; TurnoeEAZAY in terms of Profit/Loss
Financial Statements Net change in fair value afvdéve instruments which in 2016 has changed in
amount of 271.62 million baht and Net change in Yailue of available-for-sale securities in amoaht
509.90 million baht. He has seen that the figuresaalot of negative result which would have a#elcto
the turnover or profits result of AZAY in nowadagsnot.

Director (Mr. Bryan James Smith) answered thatin terms of Issue 2; Fluctuations in interest
rates which will affect to all Industry but not eft to profit/loss results of the company in typevorth or
value to the shareholder, ability in debt paym&ulfency Ratio) go up to 385% can be concludedithat
is about improvement of accounting value but it wit affect to profit of the company.

Chairman said that Issue 1 for AZAY is beautiful goal and there arensngeople want to invest
in Public Company that is not registered in thecktBxchange of Thailand and having good relatignshi
with Allianz and company so we can hold shares friopgrtion of 20.17%. Now, the company is
negotiating with them in order to buy more shanaisstill not certain because it might be serioud4AY
split stock to others as well. The Board of Direststill in consideration process and we expeched t
there may be the way out according to the wishekethareholders so we accept as desired andchgenti
to the next step and then return to the sharelolderconsideration as soon as possible. It is @egen
this quarter, if the Board of Directors work hafbsld propose to the shareholders about this grejec
please wait for itAt the start of the meeting, there was a sharehalaging that the board had announced
that it would grow three years ago but he has eeh yet. However, it is transaction that use lameunt
of money which trading the project may require mpimeamount of 10,000.00 million baht. Meanwhile,
the company has surveyed all the companies in tthek &Exchange of Thailand (SET) in which Insurance
Company can be merged. After the survey, it seekasriot interesting but in terms of Life Insurance
Company that the shareholders mentioned is coamgttinteresting which now the company has already
invested 20.17% and we still negotiate whether ae lsuy more shares to be 49% or 50% or not which
AZAY does not have an Feedback yet but we hopeageta good news to the shareholders as soon as
possible but no matter what results will be positor negative but it reflects that the company duosts
stay still or conservative because the companyyreant to grow.

Work is not just Mr. Rowan D' Arcy, President &0EO so we would like to recommend the team
who support Mr. Rowan D' Arcy in order to maintdimidend of the shareholders at rate per shareabt B
2.00, the company paid dividend at 100% of NetiBrafith difficulty; thus, he suggested the teanhivh
in order to be commitment with performance in tbdofving years that we can pay dividend to the
shareholders at rate per share of Baht 2.00.
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President and CEO (Mr. Rowan D' Arcy) said that the dedicated team works mostly in
Insurance Company is composed of team works abpatsdns as follows.-
- Mr. Tivakorn Kanjanakij Executive Vice Presidelmsurance Business Department

- Mr. Virat Luang-a-lam Senior Vice President, Blolg Operations along with all Fire
Insurance and oversees of Broker that work tié company

- Mr. Sakrapee Sungkhapan Senior Vice PresidenhdBr@perations and overall Agents of
the company

- Mr. Satja Jungnitnirundr Senior Vice Presidertcdunting, Financial, and Investment
Department

- Mr. Supakij Sookpong Senior Vice President, Mafoderwriting Department

- Mrs. Siriwan Wangwilai Senior Vice President, Mariand Transportation Underwriting

- Ms. Krisana Phoonsiri Senior Vice President,ddiineous Underwriting Department

- Mr. Issra Choovisit Senior Vice President, Praddevelopment, Risk management,

and Reinsurance Department
- Mr. Pirat Wongsaisuwan Senior Vice President, Ntmtor Claims Department
- Mrs.Paporn Piyayodilokchai  Senior Vice Presidérternal Audit Department
- Mr. Rakchart Smitinandana  Senior Vice Presiderigrmation Technology Department
- Mrs. Apiradee Kanjanarat Senior Vice Presidentnian Resources Department

These are Executives of the company which ovemd&gsbusiness transactions

Chairman added that CAR Ratio of the company is 900% because of theamtwith a Team
Leader; Mr. Rowan D' Arcy and thank you to Mr. RowD' Arcy who will resign from the company at
the end of this month, he has been working for magars so he would like to rest. Moreover, he fiéati
that Non-Life Insurance Company in nowadays arg iegh competition among dozens of companies and
it seems like not interesting for investment, smompanies are expensive or small.

For the company, we are small company if withaytport from this team, only the Board and Mr.
Rowan D' Arcy cannot work alone; therefore, thisniewith Mr. Rowan D' Arcy as Team leader so the
company can overcome the obstacles.

However, the future depends on business stratetheaompany how to grow which now Asean
is open and in the process of consideration ofouarregulations of Insurance; thus, there will fmghér
competition and company's strategy future will bkrenmeaningful like Digital System; how the company
will do or even investment in various tools whitle Board of Directors must consider further. Ttse, lae
would like to thank you Mr. Rowan D' Arcy and hdlwisit Thailand periodically.

President and CEO (Mr. Rowan D' Arcy) saidit is a great honor to be a part of this teamfaad
actually would like to resign since the last sevgears but he can manage happily even though he wi
resign but this company is very strong. Periodimketon working here is 25% which is normal there is
come and gone. However, the company also has forkeging forward and share price is usually up and
down but if the shareholders buy shares since 2088:all positive price is 13% and the averageepisc
5.2%. This company is amazing potentiality becageséing support from the shareholders as well as th
Board of Directors. He believes the world is algeagen and it is time of him to go down from this
position and thank you all.
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(In the Annual General Meeting of Shareholders 6®.held on April 2%, 2017 that there are
Shareholders attended the Meeting either in pemsoby proxy of the total 369 persons, total Share
holding 136,510,165 shares, equal to 54.6041 peafehe total number of shares sold. When redisina
of attending the meeting has distributed ballots dach agenda to the shareholders who attended the
meeting and in Agenda 5; to consider director wiilbretire by rotation, the company has kept allldta
whether approval, disapproval, and voided balloifrall shareholders who attended the meeting and
separating ballots of each directors which the camgphad given to officer of Inventech Systems
(Thailand) Co.,Ltd"INV") as Registration Officer and voting collectof the shareholders who attended
the meeting all agendas.)

There are no shareholders asked any proposalCha@man thanked all shareholders who are
taking the time to attend this meeting. Then deddahe meeting closed.

The meeting was adjourned at 3.45 pm.

-Veraphan Teepsuwan-
(Mr.Veraphan Teepsuwan)
Chairman
-Jiratcha Ruplek-

(Ms. Jiratcha Ruplek)
Minute Recorder

Certified True Copy

( Mr. Arnon Opaspimoltum)

Chief Executive Offier
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|Supporting document for agenda items 2 -9

Enclosure 1
Information Memorandum of Sri Ayudhya Capital Publi c Company Limited

Re: Acquisition of Assets and Entry into Connectedransactions

Information Memorandum re. Acquisition of Assets urder List 1 and Entry into Connected

Transactions

The Board of Directors Meeting of Sri Ayudhya CapitPublic Company Limited (the
"Company’) No. 7/2017, held on Tuesday 21 November 201@ (Board of Directors Meeting'),
considered the potential co-operation in insuramesiness in Thailand between the Company and the
Allianz Group, and approved the proposal of relévaatters to Extraordinary Meeting of Shareholasrs
the Company No. 1/2018, to be held feriday 19 January 2018 (th&GM"), for its consideration and
approval. These matters includgter alia,

1) the approval for Sri Ayudhya General Insurafeslic Company Limited SAGI") to
purchase and accept the transfer of the entirenéssifrom Allianz General Insurance Public Company
Limited ("AZTH ") (the "Acceptance of the EBT);

(2) the approval for the Company to purchase 34D ordinary shares in Allianz Ayudhya
Assurance Public Company Limited AZAY ") from Allianz SE and CPRN (Thailand) Limited
("CPRNT") (the "Purchase of AZAY Share$); and

3 the increase of the Company's registered aagiom Baht 250,000,000 to Baht
346,500,000 by issuing 96,500,000 newly issuednargti shares of the Company (theeiv Shares),
representing approximately 27.85 percent of thal taiting shares in the Company after completiothef
registration of the increase of paid-up capitaliviet from the offering for sale of the New Shartee (
"Capital Increase Registratiort) with a par value of Baht 1 each, and the allocaéind offering for sale
of the New Shares to Allianz SE and CPRNT at tlieriofy price of Baht 53.43 per share as follows:

(a) the allocation and offering for sale of 85405 New Shares to CPRNT (the
"New Shares for EBT Acceptanch at the offering price of Baht 53.43 per shactaling approximately
Baht 1,253,794,000.

The payment for the New Shares for EBT Acceptamilebe made in cash by CPRNT,
and the Company will use the proceeds derived fifuis) portion of capital increase to purchase newly
issued ordinary shares in SAGI, in order to provddes! with funds for the Acceptance of the EBT (the
"Share Allocation for EBT Acceptancé).

(b) the allocation and offering for sale of 7&(B95 New Shares to Allianz SE and
CPRNT (the New Shares for AZAY Share Purchas§ at the offering price of Baht 53.43 per share,
totaling Baht 3,902,201,000, as consideration thaAt SE and CPRNT for the Purchase of AZAY
Shares.

Allianz SE and CPRNT will transfer 34,810,000 r&sain AZAY, representing, or
approximately 11.80 percent of the total shared solAZAY, at the values of Baht 112.10 per share,
totaling Baht 3,902,201,000 to the Company to pattie New Shares for AZAY Share Purchase in lieu
of cash payment (theShare Allocation for AZAY Share Purchasé). The Company's shareholding in
AZAY will increase from 59,500,280 shares, or frapproximately 20.17 percent of the total shared sol
in AZAY to 94,310,280 shares, or approximately Flp@rcent of the total shares sold in AZAY.
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The Share Allocation for EBT Acceptance and thar8llocation for AZAY Share Purchase are
collectively referred to as th&hare Allocations™

The Acceptance of the EBT and the Purchase of AZ3Whares are the acquisition-of-assets
transactions under Notification of the Capital Matrupervisory Board No. TorChor. 20/2551 re: Rules
Concerning the Material Transactions in the Acduisior Disposal of Assets, dated 31 August 20@8 (a
amended) and the Notification of the Board of Gawes of the Stock Exchange of Thailand re: Disalesu
of Information and Other Acts of Listed Companiesn€erning the Acquisition or Disposal of Assets,
2004, dated 29 October 2004 (as amended) (colidgtireferred to as theNbtifications on Assets
Acquisition or Disposal’). The total size of these transactions, basedhenCompany's consolidated
financial statements for the nine-month period Bgdin 30 September 2017, and AZTH's and AZAY's
financial statements for the nine-month period egdon 30 September 2017, as reviewed by their
respective auditors, is equivalent to 52.97 percEmtse transactions are categorized as type dacaans
(with a total value of at least 50 percent or highet lower than 100 percent). Therefore, the Comipa
required to prepare a report and disclose an irdbom memorandum relating to the transactions ¢o th
Stock Exchange of Thailand (th8ET"), to appoint an independent financial advisoexpress opinions
on the transactions, and to seek approval fromageblolders meeting, with a vote of not less thaeeth
fourths of the total number of votes of sharehadstending the meeting and having the right te vot
excluding shareholders who have interest, for titeyento these transactions.

In addition, Allianz SE and CPRNT are considerednected persons of the Company. Therefore,
the Acceptance of the EBT, the Purchase of AZAYr8&aand the Share Allocations are connected
transactions under Notification of the Capital M&rkSupervisory Board No. Tor Chor. 21/2551 re:
Connected Transaction Rules, dated 31 August 289&ifhended), and the Notification of the Board of
Governors of the Stock Exchange of Thailand recbo®ire of Information and Other Acts of Listed
Companies Concerning Connected Transactions, 20@8d 19 November 2003 (as amended)
(collectively referred to as theCbnnected Transaction Notification8). The total size of these
transactions is equivalent to 87.61 percent ofCbmpany's net tangible assets (tNFA") based on its
consolidated financial statements for the nine-imgr@riod ending on 30 September 2017, as reviewed b
the Company's auditor, which is more than threegrof the Company's NTA. Therefore, the Company
will have to prepare and disclose an informatiommmeandum relating to the transactions to the SET, t
appoint an independent financial advisor to expmsrions on the connected transactions, and th see
approval from a shareholders meeting, with a vdtaad less than three-fourths of the total numbler o
votes of shareholders attending the meeting anthdpdke right to vote, excluding shareholders whueh
interest, for the entry into these transactions.

The Share Allocations to Allianz SE and CPRNT eemied private placement of the New Shares
under Notification of the Capital Market Supervisdoard No. Tor Chor. 72/2558 re: Approval for
Private Placement of Newly Issued Shares by a d.iSlempany, dated 28 October 2015 (as amended).
The Company will have to seek and obtain approk@infthe Office of the Securities and Exchange
Commission (the Office of the SEC') for the Share Allocations according to the PRifiation. In this
regard, the Company will seek an extension of tfexing period so that the Company can offer fde sd
the New Shares to Allianz SE and CPRNT for more tih@ee months after the approval being granted by
the EGM, but no later than three months from the tlzat SAGI and AZTH have received from the Office
of Insurance Commission @IC") the approval of the Insurance Commission on ttansfer and
acceptance of the transfer of the entire busindss@sZTH and SAGI (OIC Approval ). The Company
shall submit the request for extension of the aifgperiod to the Office of the SEC together witle t
application for the Company to offer newly issuadimary shares to private placement. The additional
details are provided iEnclosure 5(Information Memorandum of the Company re: Privialacement of
Newly Issued Ordinary Shares).

The acquisition by Allianz SE and CPRNT of the N8thares according to the Share Allocations
will result in their aggregate shareholding in @@mpany increasing from 16.84 percent to 40.00grgrc
of the total voting shares in the Company, whicbeexs the trigger point of 25 percent of the tetding
shares in the Company. Therefore, Allianz SE andRICP will have to make a tender offer for all
securities of the Company according to section @4he Securities and Exchange Act B.E. 2535 (1992)
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as amended (théSEC Act') and relevant notifications. However, Allianz &Bd CPRNT wish to seek a
waiver of the requirement to make a tender offer & securities of the Company according to
Notification of the Office of the SEC No. Sor Ch86/2546 re: Rules for the Application for a Waiwér
the Requirement to Make a Tender Offer for all $igies of the Business by Virtue of a Resolutiornaof
Shareholders Meeting of the Business, dated 17 Mbge 2003. Allianz SE and CPRNT will send the
Request Form for Shareholders Meeting ResolutioAgprove Acquisition of New Securities without
Requirement to Make a Tender Offer for All Secestof the Business (Form 247-7) to shareholdergjalo
with an invitation to the EGM.

On 22 November 2017, the Company has executedStiee Subscription and Purchase
Agreement among the Company and Allianz SE and CPRhe 'Share Subscription and Purchase
Agreement’), and SAGI has executed the Entire Business Teadggreement between SAGI and AZTH
(the '"EBT Agreement’). The summary of the material details of the h&ubscription and Purchase
Agreement and the EBT Agreement, as well as thaditons precedent thereunder is provided in
Enclosures 2 and 3

The shareholding of the Company, Allianz SE, an®REP in relevant companies before and after
the entry into the above transactions are illustr@n the diagram below.

Before the entry into transactions After the entry into transactions
(As of 7 December 2017)

6840

Shacelold Allianz SE om
areholders er o
Shareholders Allianz SE | CPRNT

) o/

37.66%

25.00% 0.46%
Wl 24.99% 75.00% 20179 62659,
SAGI AZAY AZTH I 2085%
SAGI 57 AZAY
1. The Acceptance of the EBT and the Share Allocaitn for EBT Acceptance

1.1 Date, month, year to enter into the transaabins
1) The Acceptance of the EBT
The Company's Board of Directors Meeting No. T/20held on Tuesday 21 November
2017, has approved to propose to the EGM for itsicieration and approval, the Acceptance of the EBT

and the execution of relevant acts.

SAGI's Board of Directors Meeting No. 7/2017,cheh Tuesday 21 November 2017, has
approved the Acceptance of the EBT and relevast act

AZTH's Board of Directors Meeting No. 8/2017,dheh Tuesday 21 November 2017, has
approved the entire business transfer from AZTBAG1 and relevant acts.
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2)

The Share Allocation for EBT Acceptance

The Company's Board of Directors Meeting No. I/20held on Tuesday 21 November

2017, has approved to propose to the EGM, fordtssideration and approval, the increase of regidter
capital of the Company, the Share Allocation fofTE&cceptance, and the execution of the relevamst act

The Company and/or SAGI will proceed with therafoentioned transactions after the

conditions precedent specified in the Share Suylsmni and Purchase Agreement and/or the EBT
Agreement are satisfied or are waived as providedhereunder. The conditions precedent that meist b
satisfied includeinter alia, the receipt of the OIC Approval, which will beugiint by SAGI and AZTH and
the receipt of the approval from the Office of ®EC for (i) the private placement of the New Shémes
the Company and an extension of the offering pefigodnore than three months after the approvaldein
granted by the EGM, and (ii) the waiver for Allia&E and CPRNT acquiring the New Shares without
having to make a tender offer for all securitieshef Company (theSEC Approvals’).

1.2

1)

2)

The relevant parties and their relationship vith the Company

The Acceptance of the EBT
Purchaser:
Seller:

Relationship with the Company:

SAGI
AZTH

SAGI is the Company's subsidiary, operating the
business of non-life insurance in Thailand, with
approximately 100 percent of its total shares sold
held by the Company.

AZTH is a member of the Allianz Group, and
operate the business of non-life insurance in
Thailand, with 25 percent and 75 percent of its
total share sold being held by Allianz SE and
CPRNT respectively. (information as of 1 June
2017)

Allianz SE is one of the major shareholdershef t
Company, holding 42,104,000 shares or
approximately 16.84 percent of the total voting
shares in the Company. Allianz SE and CPRNT
are related persons of each other under Section
258 of the SEC Act, because Allianz SE (either
directly or indirectly) holds more than 30 percent
of the total number of voting rights of the
companies which hold shares in CPRNT.
Therefore, AZTH is a related person with the
Company.

The Share Allocation for EBT Acceptance

The issuer of newly issued shares:

the Company

The purchaser of newly issued sharesCPRNT

Relationship with the Company:
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13 General description of the transactions
1) The Acceptance of the EBT
When the conditions precedent specified in thel ERyreement are satisfied, or are
waived as provided for thereunder, AZTH will satldatransfer their entire businesses to SAGI, anGISA

will purchase and accept the transfer of the ebtignesses from AZTH.

The diagram below illustrates the entry into Aveeptance of the EBT.

€@ CPRNT subserives for the New Shares for EBT Acceptance and pay

for the Shares with cash.

Other )
shareholders Allianz SE

H 37.66%
25 (0%
Y 2 0
100% ?.0.17'2v ] 24.99% 3 75000
"'-.."h ' 0 AZTH ceazeits
SAGI AZAY AZIH busiress operation
"""""""" 5 after EBT

O A7TH s anc trensfer all assats

“caleulated Gurn all shares of AYUD afier Capital ierease Registiatior.

2) The Share Allocation for EBT Acceptance

When the conditions precedent specified in ther&hSubscription and Purchase
Agreement are satisfied, or are waived as providedhereunder, the Company will offer for sale to
CPRNT of the New Shares for EBT Acceptance, tagal2B3,466,105 shares (approximately 6.77 percent
of the total voting shares in the Company afterGagital Increase Registration) with a par valu8aift 1
each, at the offering price of Baht 53.43 per shiataling approximately Baht 1,253,794,000.

The Company shall offer the newly issued ordinsimares for the acceptance of the
transfer of business to CPRNT and shall not offeAltianz SE in accordance with the terms in thar8h
Subscription and Purchase Agreement. If theredftfering of newly issued shares for the accegaric
the transfer of business to Allianz SE, which i®@eigner, in addition to the offering for sale rméwly
issued shares for the Purchase of AZAY SharesltanZl SE and CPRNT (which has the detail as stll b
set out in clause 2 of this information memorandutnay cause the foreign shareholding proportion
the Company to exceed 49 percent of the total gatights of the Company, which shall subsequently
result in SAGI and AZAY's foreign shareholding pooiion not complying with life and non-life
insurance laws (as applicable).
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14 Total value of consideration
1) The Acceptance of the EBT
The total value of consideration for the Acceptarof the EBT, for the purpose of
calculating the transaction size according to tbar@cted Transaction Notifications and the Notifara

on Asset Acquisition and Disposal, is the valuegtdg by SAGI to AZTH for the Acceptance of the EBT,
totaling Baht 1,253,794,000.

2) The Share Allocation for EBT Acceptance
The total value of consideration for the Sharéod@dtion for EBT Acceptance, for the
purpose of calculating the transaction size acogrdo the Connected Transaction Notifications and
Notifications on Assets Acquisition or Disposalthe offering price of Baht 53.43 per share of lev
Shares for EBT Acceptance (23,466,105 shares)ingt@pproximately Baht 1,253,794,000.
15 Transaction size
1) The Acceptance of the EBT
The Acceptance of the EBT is a connected traimsaand the acquisition of assets by the
Company's subsidiary, with the transaction sizemting to the Connected Transaction Notificationd a

the Notifications on Assets Acquisition or Dispgs follows:

Transaction size under the Connected Transahidifications

The size of the Acceptance of the EBT, with thtaltvalue of consideration equivalent to
Baht 1,253,794,000 is equivalent to 17.14 percehtch is more than three percent, of the Company's
NTA, which is Baht 7,316,537,000, based on itseexd consolidated financial statements for the-nine
month period ending on 30 September 2017, as reddwy the Company's auditor.

Transaction size under the Notifications on Asidign and Disposal

The size of the Acceptance of the EBT, with thtaltvalue of consideration equivalent to
Baht 1,253,794,000 which is calculated based orCiirapany's consolidated financial statements fer th
nine-month period ending on 30 September 2017,AitH's financial statements for the nine-month
period ending on 30 September 2017, as reviewethéy respective auditors, is equivalent to 11.35
percent, which is the highest transaction valueutated based on the total value of consideratasisb
The table below provides the details of the consitten.

Financial data used for calculating the transactiaa

Unit: Million Baht

Financial data \ The Company AZTH
NTA* 7,316.54 543.73
Total asset value 11,049.76 4,847.76
Net profit (loss) 391.42 (86.12)
Remarks:

* The NTA is calculated from the total assetssl@g#tangible assets, total liabilities, and
minor shareholders' equity.
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Transaction size calculation basis

Calculation basis Details of the calculation Transaction value (%)
1. NTA value basis 543.73 x 100 7.43
7,316.54
2. Net operating profit basis Not applicable as AZdoes not have profit
3. Total value of 1,253.60 x 100 11.35
consideration basis 11,049.76
4. Value of capital shares No capital shares will be issued.
issued as consideration
for assets basis

2) The Share Allocation for EBT Acceptance

The Share Allocation for EBT Acceptance, with th&al offering price of approximately
Baht 1,253,794,000 is a connected transaction uhde€Connected Transaction Notifications. The size
this transaction is equivalent to 17.14 percentictvlis more than three percent, of the Company'é& NT
(which is Baht 7,316,537,000), based on the Conipatgnsolidated financial statements for the nine-
month period ending on 30 September 2017, as redédy its auditor.

1.6 Details of the purchased assets
1) The Acceptance of the EBT
(a) The details of the acquired assets

The entire business of AZTH which includes dllA¥ TH's assets, liabilities,
employees, representatives, agents, accounts abtejvaccounts payablapn-life insurance reserves,
contracts and insurance policies as of the datAc¢keptance of the EBT is completed.

(b) Nature of business of AZTH

AZTH has over 17 years of experience in noniliurance business in Thailand.
The majority of its premium income is derived franotor insurance premiums, which account for 40
percent of its total premium income, followed byoperty insurance premiums, which account for 30
percent of its total premium income. AZTH also gextes income from marine insurance, third-party
liability insurance, personal accident insurante, e

(© Registered and paid-up capital, shareholding sicture, and Board of
Directors

Reqistered capital and paid-up capital

As of 21 November 2017, AZTH has registered edpiind paid-up capital of Baht
650,000,000, divided into 65,000,000 fully paidioety shares with a par value of Baht 10 each.

Shareholding structure

As of 1 June 2017, the (approximate) shareholsingture of AZTH is as follows:
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Number of shares % of the total number of

Name of shareholder

(shares) shares and voting rights(%o)
1. Allianz SE 16,249,999 25.00
2. CPRNT 48,750,001 75.00
Total 65,000,000 100.00
Source:AZTH

Board of Directors

As of 21 November 2017, AZTH has seven directasdollows:

Name of director Position

1. Ms. Sirinthip Chotithamaporn President and €CBieecutive Officer
2. Mrs. Napaporn Landy Independent Director and
Chairman of the Audit Committee

3. Mr. Zakri Mohd Khir Independent Director and
Member of Audit Committee

4. Mr. Narong Chulajata Independent Director and
Member of Audit Committee

5. Ms. Orawan Tejapaibul Director

6. Mr. Apichati Sivayathorn Independent Director

7. Mr. Montri Puangpool Director

Source:AZTH

(d) Summary of AZTH's significant financial figures for the years 2014-2017 and
the first nine months of 2017

Unit: Million Baht

First nine
Financial data months of
2017
Total income 1,539.37 1,540.01 1,549.78 1,359.58
Net profit (loss) 146.49 19.70 (158.86) (86.12)
Total assets 5,286.48 4,964.92 4,485.37 4,847.76
Total liabilities 4,271.52 3,995.26 3,674.57 4,120.93
Shareholders' equit) 1,014.96 969.67 810.80 726.83
Source:AZTH

2) The Share Allocation for EBT Acceptance

No assets will be acquired or disposed becalsastthe allocation of the New Share for
EBT Acceptance.

1.7 Basis for determining the total value of conderation
1) The Acceptance of the EBT
The price of Baht 1,253,794,000 for the Acceptaoicthe EBT has been mutually agreed
upon betweerSAGI and AZTH according to the EBT Agreement, tgkinto account various factors
including AZTH's asset value, financial positiondaoperating results, expertise and experience in

operating the insurance business, and outcomeedddtuary's appraisal by Milliman Limited, an acjua
engaged by the Company to conduct the valuatigxZai.
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2) The Share Allocation for EBT Acceptance

The offering price of the New Shares for EBT Amteece at Baht 53.43 per share has
been mutually agreed upon among the Company, &lli&& and CPRNT according to the Share
Subscription and Purchase Agreement, taking intmwaat various factors including the price of the
Company's shares which are traded on the SET frohovdember 2017 to 20 November 2017, the

Company's asset value, financial position and dipgraesults, expertise and experience in operatheg
business, and growth prospect in the insuranceessi

1.8 Benefits which the Company is expected to reee

1) The Acceptance of the EBT

The Board of Directors (excluding Mr. Bryan Jarasith, an interested director, who did

not take part in the consideration for the enttg iis transaction) expects that the AcceptandbeEBT
will bring significant benefits to the Company a8A4GlI as follows:

Support of the integration and share of resourndividually invested in by both companies in
order to achieve optimal benefits on an economiescale basis, thereby reducing SAGI's
operating cost.

Given Allianz Group's solid financial status angaeity and experience in insurance business for
over 127 years, and has the expertise in compledugis to meet the diversity of customer needs,
technology and other proficiency, the co-operatisth Allianz Group will integrate experience,
know-how, capability and expertise in business afien of SAGI and AZTH, and expand
customer base and distribution channel which woesdlt in SAGI having better management and
ability to compete sustainably in the current iasiwe market.

After the Acceptance of the EBT, SAGI's size wiitiease significantly. Based on the SAGI's
and AZTH's market share of direct income premiums2016, the expected income from
insurance premium of all type of insurance willresse to approximately Baht 5,436,065,000 with
the market share at approximately 2.57 percentchwhiill make SAGI rank No. 12 for the non-

life insurance business in Thailand.

The table below provides the information about SAGInd AZTH's market shares of direct
insurance premiums in 2016.

Direct Insurance Premium
; Market Share (%) Ranking
Industry Direct
Thousand Baht
Type of ( ) Insurance
Insurance .
R SAGI Gl SAGI SAGI
SAGI AZTH and (Thousand Baht) SAGI AZTH and SAGI AZTH and
AZTH AZTH AZTH
Fire insurancg 601,818 32,556 634,375 10,233,267 5.88 0.32 6.p0 6 30 6
Marme 333,378 156,034 489,417 5,267,903 6.33 2.96 9.P9 b 11 3
Insurance
Miscellaneous
1,061,613 1,125,461 2,187,013 74,124,306 1.43 1/522.95 19 18 11
insurance
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Direct Insurance Premium
; Market Share (%) Ranking
Industry Direct
Type of (Thousand Baht) Insurance
Insurance .
- SAGI Premium SAGI SAGI
SAGI AZTH and (Thousand Baht) | SAGI AZTH and SAGI AZTH and
AZTH AZTH AZTH
Motor
1,053,084 1,072,121 2,125,2(5 122,187,904 0.86 0§881.74 28 27 17
Insurance
Total 3,049,893| 2,386,172 5,436,065 211,813,382 1.44 1132.57 19 29 12

Source:OIC (except for the aggregate number of SAG| andH)

o Reduction of risk of concentration of insurance ducts distribution channel, the EBT
Acceptance will help expand the customer basedhandistribution channels of SAGI. At present,
SAGI has a relatively high dependency on the dhstion channels via Bank of Ayudhya Public
Company Limited and CIMB Thai Bank Public Companinited, of which the contract with
CIMB Thai Bank Public Company Limited will expira 2020 without renewal.

2) The Share Allocation for EBT Acceptance
The Company will receive share payment which Wwél used to purchase newly issued

ordinary shares in SAGI, in order to provide SAGthwfunds for the Acceptance of the EBT. The
Acceptance of the EBT will not affect the Comparfyfencial position and operating cost as well as
SAGI's financial cost, because the Company and S4ibinot have to secure additional funding from
financial institutions or other sources.

1.9 Directors who have interest and/or directors Wwo are connected persons

Mr. Bryan James Smith, a representative directominated by Allianz SE, did not attend and was
not entitled to vote in the Board of Directors Megtthat considered the entry into the foregoing
transactions.

1.10  Opinions of the Board of Directors on the eny into transactions

The Board of Directors (excluding Mr, Bryan Jamesit8, an interested directors who did not
take part in the consideration for the entry imémsactions) has the opinions as follows:

1) The Acceptance of the EBT

The Acceptance of the EBT is reasonable becdusgill benefit the Company and SAGI
as stated in 1 of clause 1.8 above.

The consideration for the Acceptance of the EBihiaccordance with the outcome of the
appraisal by an actuary.

2) The Share Allocation for EBT Acceptance

The Share Allocation for EBT Acceptance is readdm because it will benefit the
Company and SAGI as stated in 2 of clause 1.8 above
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Furthermore, the offering price of the New Shae8aht 53.43 per share is higher than
the Company's book value per share and the Corigpararket price per share, which is Baht 30.10 per
share, calculated by weighted average price oCinapany's shares which are traded in the SET batwee
1 November 2017 and 20 November 2017.

1.11  Opinion of the Audit Committee and/or directas of the Company which is different
from that of the Board of Directors under clause 110

The Audit Committee of the Company does not hgsi@ion which is different from that of the
Board of Directors under clause 1.10.

However, Mr. Laksna Thongthai, one of the Boardokctors who did not attend this Board of
Directors Meeting as he necessarily had to tralvedad, has a written notice to the Chairman of&bard
of Directors dated 16 November 2017 to requesthferpostponement of the Board of Directors Meeting
to give him an opportunity to participate in theatieg to consider the information as well as retva
details and to ask and provide opinions for the imsrest of the Company and the shareholders.

In the Board of Directors Meeting No. 7/2017 onNdvember 2017, the Chairman of the Board
of Directors (‘Chairman") consulted with the directors of the Company vwditended to constitute the
guorum under the law and the Articles of Assocratid the Company to ask for their desire to posgpon
the meeting or to proceed with the meeting on tienda for the purpose of the progress of the peapos
project. After spending appropriate period of titoestudy this project, the Working Team had a clear
proposal which can be used for decision making.

Mr. Laksna Thongthai provided the opinion in theaBb of Directors Meeting of the Company
No. 6/2017 on 10 November 2017 with respect tgtioposed acquisition and the acceptance of thesenti
business transfer of AZTH and the purchase of AZgtres, that he still disagreed with the proposed
information, viewing that the details that he poasdly requested for still have not been consideed
clearly answered.

In such Board of Directors Meeting, the Chairmaafighe opinion that Mr. Laksna Thongthai was
appointed to be part of the Working Team on appraithe value of the transaction and other issoes f
the past several months, but if he still demandeduirther information, the Chairman gave an optity
to ask during the meeting or after the meeting ofil the next meeting to integrate the opinions for
consideration and approval on this matter. Fordpmions of Mr. Laksna Thongthai with respect to
dividend payment and trend of life and non-lifeurace business that were address during the rgeetin
the Chairman acknowledged such information.

Afterwards, the Board of Directors Meeting No. 74Z®mn 21 November 2017 has considered the
details of the the potential co-operation with &ikanz Group and engaging in relevant transacti@ss
well as opinions and suggestions that the direatbrthe Company have provided during the Board of
Directors Meeting of the Company No. 6/2017 on If¥&inber 2017. The directors at the meeting voted
unanimously (8-0) approving to propose this matteihe Extraordinary General Meeting of Sharehader
No. 1/2018 on Friday, 19 January 2018, as disclos#te information memorandum to the SET.

The Purchase of AZAY Shares and the Share Allotan for AZAY Share Purchase

The Purchase of AZAY Shares and the Share Allondtr AZAY Share Purchase (thAZAY
Share Purchase Transactiol are the acquisition of assets and the conndca@daction under the same
transaction because the Company will issue the MN#hares for AZAY Share Purchase, totaling
73,033,895 shares, to Allianz SE and CPRNT in ctanation for the Purchase of AZAY Shares. In this
regard, Allianz SE and CPRNT will transfer 34,8100 shares in AZAY to the Company for the payment
for AZAY Share Purchase in lieu of cash payment.
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2.1 Date, month, year to enter into the transaains

The Company's Board of Directors Meeting No. 7/201eld on Tuesday 21 November 2017, has
approved to propose to the EGM, for its consideratand approval, the AZAY Share Purchase
Transaction.

The Company will proceed with the aforementionethgactions after the conditions precedent
specified in the Share Subscription and Purchaseehgent are satisfied or are waived as provided for
thereunder. The conditions precedent that mustabisfied includejnter alia, the receipt of the OIC
Approval and the SEC Approvals.

2.2 The relevant parties and their relationship wh the Company

Purchaser: The Company
Sellers: 1) Allianz SE
2) CPRNT
Relationship with the Company: Allianz SE is a one of the major shareholders of

the Company holding 42,104,000 shares or
approximately 16.84 percent of the total voting

shares in the Company as of 7 December 2017
which is the latest date that the Company

determines the list of shareholders (Record Date).
CPRNT is a related person of Allianz SE under
section 258 of the SEC Act as stated in clause 1.2
above.

Therefore, Allianz SE and CPRNT are also
considered connected persons of the Company.

2.3 General description of the transactions

After satisfaction of the conditions precedentcéied in the Share Subscription and Purchase
Agreement or the waiver of these conditions as igeal/for thereunder, the Company will purchase the
additional ordinary shares in AZAY of 34,810,00(igh account for approximately 11.80 percent of its
total shares sold in AZAY, from Allianz SE and CPRNthereby causing the Company's ordinary
shareholding in AZAY to increase from 59,500,28@rsls to 94,310,280 shares, or from approximately
20.17 percent to 31.97 percent of the total sheolkin AZAY.

The Company will issue the New Shares for AZAY i@hBurchase, totaling 73,033,895 shares,
to Allianz SE and CPRNT in consideration for theAd shares. In this regard, Allianz SE and CPRNT
will transfer 34,810,000 shares in AZAY to the Camp for the payment for the New Shares for AZAY
Share Purchase in lieu of cash payment.

The New Shares for AZAY Share Purchase to be atémtand offered for sale to each of Allianz
SE and to CPRNT will be determined based upon dneign shareholding availability in the Company
before the allocation of the New Shares for thecRase of AZAY Shares, and the numbers of shares in
AZAY to be respectively sold by Allianz SE and CPRIb the Company. This is to ensure that the
offering would not result in the total shareholdioignon-Thais in the Company exceeding 49 percént o
the total voting shares in the Company after thgit@balincrease Registration.
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@  Alianz SE and CPRNT stbsaribe the New Shares for AZAY Share
Purchase and pay for the Shares with ordinary sheres in AZAY for

approximately 11.50%

..................................................................................................

Other .
shareholders Allianz SE

31.97% 50.85%
100% 70 £2.65%

SAGI AZAY

* calculated from all sheres of AYUD after Capital Increase Registration

2.4 Total value of consideration

The total value of consideration for the AZAY Shd&turchase Transaction of 73,033,895 shares,
for the purpose of calculating the transaction sizeording to the Connected Transaction Notificetjds
the offering price of the New Shares for the AZAYhafe Purchase, totaling approximately Baht
3,902,201,000.

2.5 Transaction size
The AZAY Share Purchase Transaction is a conndcagdaction and acquisition of assets of the
Company, with the transaction size according to @ennected Transaction Notifications and the

Notifications on Assets Acquisition or Disposal fakows:

Transaction size under the Connected Transactaifidditions

The size of the AZAY Share Purchase Transactidth, tive total value of consideration equivalent
to Baht 3,902,201,000, is equivalent to 53.33 g&,cwhich is more than three percent of the Coryipan
NTA (which is Baht 7,316,537,000), based on itssatidated financial statements for the nine-month
period ending on 30 September 2017, as reviewedebompany's auditor.

Transaction size under the Notifications on Acitigis and Disposal

The size of the AZAY Share Purchase Transactidth, tlve total value of consideration equivalent
to approximately Baht 3,902,201,000, which is clait®d based on the Company's consolidated financial
statements for the nine-month period ending on &fte3nber 2017, and AZAY's financial statements for
the nine-month period ending on 30 September 284 7eviewed by the auditors, is equivalent to 41.62
percent, which is the highest transaction valueutated based on the net profit basis. The tableabe
provides the details of the consideration.
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Financial data used for calculating the transactiaa

Below is the financial data of the Company and AZé&éd for calculating the transaction size.

Financial data

The Company

Unit: Million Baht

VAN
Value proportionately
to the shares to be

Total value of AZAY

additionally purchased
by the Company

(11.80%)
NTA* 7,316.54 15,795.63 1,863.88
Total asset value 11,049.76 173,356.42 20,456.06
Net profit (loss) 391.42 1,380.69 162.92

Remarks:

* The NTA is calculated from the total assets, lestngible assets, total liabilities, and minor
shareholders' equity.

Transaction size calculation basis

Transaction value (%)

Calculation basis Details of the calculation

1. NTA value basis 1,863.88 x 100 25.47
7,316.54

2. Net operating profit basis 162.92 x 100 41.62

391.42

3. Total value of consideration basis 3,902.20 x 100 35.31
11,049.76

4. Value of capital shares issued |¢ 73,033.89 x 100 29.21

consideration for assets basis 250,000.00

2.6 Details of the purchased assets

1) The details of the acquired assets
34,810,000 ordinary shares in AZAY, with a paluesof Baht 10 each.

2) Nature of business of AZAY

AZAY operates life insurance business in Thailadt&l main income is derived from life
insurance business and investment business. Be®the brief details of each type of its businesses

Q) Life insurance business divided into four main product lines, i.e. prdien
product, financial planning product, investmentdarct, and product for other financial services.

(2) Investment business:the investment of premium income to generate aafk
secure returns, so as to ensure that the Compdinyave adequate cash flow to meet its claim ohiloges
under insurance policies, provided that the investnmust be consistent with the investment rules
prescribed by the OIC.

AZAY's market share of direct insurance premiumghe life insurance business has
ranked the top 10 for a long time. In 2016, AZAYfarket share ranked No. 7 with direct insurance
premium of Baht 30,416 million and the market statr&.54 percent. The growth rate was approximately
6.54 percent compared to 2015 when AZAY had dimresirance premiums of Baht 28,548.89 million in
total, with the market share of 5.35 percent.
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3) Registered and paid-up capital, shareholding sicture, and Board of Directors

(@ Registered and paid-up capital

As of 21 November 2017, AZAY has registered adpf Baht 4,000,000,000 and paid-up
capital of Baht 2,950,000,000, and 295,000,000-ppidrdinary shares with a par value of Baht 1theac

(b) Shareholding structure

As of 20 April 2017, the shareholding structuf@gdAY is as follows:
% of the total number of

Nelire @i shelernoliier shares and voting rights

Number of shares (shares)

1. CPRNT 111,097,214 37.66
2. Allianz SE 73,711,193 24.99
3. The Company 59,500,280 20.17
4. Great Luck Equity Company Limited 30,960,728 10.50
5. Great Fortune Equity Company Limited 8,320,180 2.82
6. Bangkok Broadcasting & T.V. Co., Ltd. 8,218,212 2.79
7. Thai minority interest 3,192,393 1.08
Total 295,000,000 100.00

Source:AZAY

(© Board of Directors

As of 21 November 2017, AZAY has 11 directorsfadlews:

Name of director Position

1. Mr. Rowan D'Arcy Chairman

2. Mr. Bryan James Smith President and Chief Exes@fficer
3. Mr. Narong Chulajata Independent Director, V{Ekairman of the Board, and
Chairman of the Audit Committee
Mr. Phanchai Satayaporn Director
Mr. Pongpinit Tejagupta Director

Director and MemhgrAudit Committee

Director and MembeAudit Committee
Independent Director teimber of Audit Committee
Independent Director lsigenber of Audit Committee
Independent Director andnigler of Audit Committee
Independent Director

Mr. Titiwut Soukpornchaikul
Mr. Virojn Srethapramotaya
Mr. Ayuth Chansetthikul

. Miss Orawan Tejapaibul
10. Mrs. Napaporn Landy

11. Mr. Apicharti Sivayathorn
Source:AZAY

©® N|o|\Gg A

(d) Summary of AZAY's significant financial figures for the years 2014-2017
and the first nine months of 2017

First nine months of

Unit: Million Baht

2017
Total income 31,735.47 34,321.16 36,611.14 27,217.56
Net profit (loss) 1,920.29 1,947.22 1,986.01 1,380.69
Total assets 129,575.46  145,153.90 161,095.54 173,356.42
Total liabilities 116,343.86 130,793.83 147,302.10 157,327.88
Shareholders' equity 13,231.60 14,360.07 13,793.43 16,028.54

Source:AZAY
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2.7 Basis for determining the total value of conderation

For the purpose of determining the total value afsideration for the purchase of 34,810,000
ordinary shares in AZAY, the Company will pay catesiation therefor by the New Shares for AZAY
Share Purchase (73,033,895 newly issued ordinangstin the Company) with a par value of Baht heac
at the offering price of Baht 53.43 per share grapimately Baht 3,902,201,000 in total. This pritas
been mutually agreed upon amotize Company, Allianz SE and CPRNT according to 8tere
Subscription and Purchase Agreement, taking intowa various factors including AZAY's asset value,
financial position and operating results, and etiperand experience in operating the insurancenbasj
as well as the outcome of the appraisal by Millirhémited, an actuary that the Company has engaged,
conduct the valuation of AZAY.

2.8 Benefits which the Company is expected to race

(D) The Company will receive higher dividends fré&&BAY in proportion to the increase of
the Company's shareholding in AZAY. AZAY is a lifasurance company with continuing growth
prospect. Its market share of direct insurance jm@min the life insurance business has rankedojiné.0
for a long time. In 2016, AZAY's market share ramKdo. 7 (source: 2016 market shares of direct
insurance premiums in the life insurance busineggshe OIC) with direct insurance premiums of Baht
30,416 million, and the market share at 5.54 pe&rcepresenting a growth of approximately 6.54 eetc
compared to 2015 when AZAY had direct insurancenauens of Baht 28,548.89 million, with the market
share of 5.35 percent 7 (source: 2015 market sharédfrect insurance premiums in the life insurance
business, by the OIC)."

(2) The Company will have more voting rights in tsleareholders meeting of AZAY and
could have higher level of participation in the mgement and decision-making of significant straegif
AZAY.

2.9 Directors who have interest and/or directors Wo are connected persons

Mr. Bryan James Smith, a representative directaninated by Allianz SE, did not attend and was
not entitled to vote in the Board of Directors Megtthat considered the entry into the foregoing
transaction.

2.10 Reason why persons who may have conflict atérest are holding shares in AZAY in
excess of 10 percent of its total shares sold

AZAY is an associated company of the Company. WtherCompany completes the AZAY Share
Purchase Transaction, the Company's shareholdim§ZiaY will increase from 59,500,280 shares to
94,310,280 shares, or from approximately 20.17qerm 31.97 percent of the total shares sold iAAZ
However, as Allianz SE, CPRNT and the Ratanaraki@are also major shareholders of AZAY (with the
aggregate shareholdings in excess of 50 percetiteofotal voting shares in AZAY), the shareholding
structure of AZAY, as the Company's associated @m@fter the completion of this transaction, wok
be in accordance with clause 13(2) of Notificatafrihe Capital Market Supervisory Board No. TorChor
39/2559 re: Application for and Approval of the @ihg for Sale of Newly Issued Shares, dated 30
September 2016 (as amended), which provides "tlaeebblding structure of the applicant, and its
subsidiaries and associated companies must bedndance with the following rules...(2) no person who
may have conflict of interest of the applicant tsosthares in its subsidiary or associated compaayadass
of 10 percent of the total voting shares of the @any or that subsidiary or associated company sarite
can be shown that the shareholding in that subgidiaassociated company has been structured ibabie
interest of the applicant." With this shareholdstgucture of AZAY, if the Company wishes to file an
application with the Office of the SEC in the fudun order to offer for sale of newly issued shdoethe
public, there might be a risk that the Company matybe granted an approval for that public offer@sga
result of its disqualification under the aforesa@tjuirement, unless the Company can show that the
shareholding in AZAY is structured in the best et of the Company and the Company has been grante
a waiver from the Office of the SEC. Furthermonglsshareholding structure of AZAY is not consisten
with clause 63 of the SET Regulation re: Listing @fdinary Shares or Preferred Shares as Listed
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Securities, B.E. 2558 (2015), dated 11 May 2015(asnded) which provides "the listed company asd it
subsidiary must not have conflict of interest adowy to the rules prescribed in notifications of thapital
Market Supervisory Board".

Allianz SE, CPRNT and the Ratanarak Group were XZAexisting major shareholders before
the Company began to purchase AZAY shares from Békyudhya Public Company Limited in 2012.
At present, Allianz SE, CPRNT, and the Ratanara@u@rinvest in only one life insurance company in
Thailand, i.e. AZAY.

2.11  Opinions of the Board of Directors on the eny into transactions

The Board of Directors (excluding Mr. Bryan Jan@msith, an interested directors who did not
take part in the consideration for the entry irfits ttransaction) is of the opinion that the AZAY as
Purchase Transaction is reasonable and is expertaehefit the Company and its shareholders, becaus
AZAY is a life insurance company with continuingogith prospect. This investment in AZAY will
improve the Company's operating results, and isistant with the Company's existing policy to irase
its investment in AZAY to 51 percent of its tothlases sold.

The consideration for the AZAY Share Purchase Taetnsn is reasonable as it is in accordance to
the outcome of the appraisal by an actuary.

2.12  Opinion of the Audit Committee and/or directas of the Company which is different
from that of the Board of Directors under clause 211

Opinion of the Audit Committee is not different finathe opinion of the Board of Directors under
clause 2.11.

However, Mr. Laksna Thongthai, one of the Boardakctors, has an opinion that is different

from the opinion of the Board of Directors undesude 2.11. Please refer to more details on Mr.raaks
Thongthai's opinion under clause 1.11.
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Information Memorandum re. Acquisition of Assets urder List 2

Information Memorandum on the Acquisition of Assets(List 2)

of Sri Ayudhya Capital Public Company Limited

1. General business information ofSri Ayudhya Capital Public Company Limited
("the Company")

Name Sri Ayudhya Capital Public Company Limited
(formerly Ayudhya Insurance Public Compar

Registration number 0107537001391

Address 898 Ploenchit Tower7th floor, Ploenchit Roac
Pathumwan, Bangkok0330

Date of establishment 7 October1950

Nature of business Investment holding company

Registered capitalas at 22November Baht500,000,000

2017

Paid-up capital as at 22 November 2017 Baht 29,000,000
2. List of directors, executives, and the first 10 majr shareholders

2.1 List of directors

The Board of Directors of the Company consistélotlirectors as follows:

Director name Position ‘
Mr. Veraphan Teepsuwan Chairman
Mr. Arnon Opaspimoltum President
Mr. Virojn Srethapramotaya Director
Mr. Chusak Salee Director
Mr. Laksna Thongthai Director
Mr. Bryan James Smith Director
Miss Nopporn Tirawattanagool Director
Mr. Surachai Prukbamroong Independent Director
Mr. Metha Suvanasarn Independent Director
Mr. Vichit Kornvityakoon Independent Director
Mr. Suwat Suksongkroh Independent Director

Source The Stock Exchange of Thailand
2.2 List of executives

The first four executives below the Presidentd déine executives holding a position
equivalent to the fourth executive:

-55-



Executive name Position ‘

Mr. Arnon Opaspimoltum President

Ms. Orathai Rongthongaram Executive Vice Presidé&ttounting
Department

Ms. Jiratcha Ruplek Senior Vice President, Comegretary

Department,and Company Secretary

Mrs. Anyamanee Jotikasathira Senior Vice Presidetiministrative
Department

3. Shareholding structure

As of 22 November 2017, the Company has registeapdal in the amount of Baht 500 million
divided into500 million ordinary sharesvith the par value of Baht 1 eachhe Company has paid-up
registered capital in the amount of Baht 28ilion divided into 250million ordinary shares with the par
value of Baht each.

As of the most recent record date, 7 December 2017 shareholding of the Company is as
follows:

No. of shares

Name of Shareholder EB T Percentage
December
2017

Allianz SE 42,104,000 16.842
B_an_gkok Broadcasting & Television Company 28.802.500 11.521
Limited
Triple Prime Team Holdings Company Limited 25,238,750 10.096
BBTV Equity Company Limited 21,946,000 8.778
Bank of Ayudhya Public Company Limited 21,250,800 8.500
Thongthai (956) Company Limited 9,610,000 3.844
Ms. Sudthida Ratanarak 7,624,970 3.050
UBS AG London Branch 7,380,500 2.952
Great Fortune Equity Company Limited 7,045,250 2.818
K_ru_ngthal Panich Insurance Public Company 3,938,400 1575
Limited
Other shareholders 75,058,880 30.024

Total 250,000,000 100.000

4, Nature of business and business trend of the Compgrand its subsidiaries and associated
companies

4.1 The Company's business operation

Sri Ayudhya Capital Public Company Limited an investment holding company,
investing in subsidiary and associated companiésllasvs:

1. the Company holds 100 percent of the paid-uptalpf Sri Ayudhya General
Insurance Public Company Limited, its subsidiargpany that engages in a non-life insurance business
and

2. the Company holds 20.17 percent of the paigapital of Alliance Ayudhya
Assurance Public Company Limited, its associatedpaoy that engages in a life insurance business.
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The Company also earns incomes from its investranither companies.
4.2 Business operation of subsidiary company

Sri Ayudhya General Insurance Public Company teohi (SAGI"), (formerly BT
Insurance Company Limited) was established in &hndilon 21 Septembé982, and received the license
to conduct all types of non-life insurance busieessn 24 Septemb&982.

Presently, the principal office of SAGI is sitedtat898 Ploenchit Tower] 8th floor, Zone
A, Ploenchit Road, Lumpini, Pathumwan, BangkoR30.

SAGI operates a non-life insurance business auyéour business lines as follows.

) Fire insurance: The nationwide coverage includes structures, gkl
residences, , commercial buildings, industrial fancluding assets, inventory,
machines and equipment, and raw materials, asasélisurance coverage against
fire, lighting, explosion, and storm, leaseholduirgce, and business interruption
insurance.

2) Marine and transportation: The insurance includes coverage on goods
transported by ships at sea or by river, both inatgonally and within Thailand.
There is also coverage for marine hulls. The cayers provided on goods
transported over land by truck or train, as welbgsir and parcel post, including
ships, machinery and devices on ships that are gledinby sea peril, such as
wave, storm, or accident, and ship owner's liabititthe case of damage to other
vessels.

3) Miscellaneous: These include assets, statutory liabilities, engiimg works,
personal and group accident, domestic or oversaaslt cancer, micro insurance,
money, burglary, machinery and erection, constougtivorkman compensation,
electronics and computers, public liability, alsks, credit card, plate glass,
contractors' plant and machinery, etc.

4) Motor: Covers are for damage to automobiles and deviagsryj death,
liabilities for death, injury, and damage to thpdrties' properties, Choices range
from compulsory to voluntary with various options.

SAGI also engages in a reinsurance businessotligr domestic and overseas insurance
companies in order to increase its risk manageeuability, and efficiently diversify the risks. @ite are
two types of reinsurance: facultative reinsuranue teeaty reinsurance.

4.3 Business operation of associated company

Allianz Ayudhya Assurance Public Company LimitedZAY "), formerely known as

Ayudhya Allianz C. P. Life Public Company Limitedas founded in Thailand on 11 Apti51.
AZAY has its core business in life insurance amas granted a life insurance license on 20 Ap9i$ 1.

Presently, the principal office of AZAY is siteat at898 Ploenchit Tower]st floor Zone
B, 2nd floor Zone B (Mezzanine)¥th floor, 14th floor, and 17th floor, Ploenchit Road, Lumpini,
Pathumwan, Bangkok0330. The Company hold20.17 percent of the total issued shares in AZAY.
In 2002, the Company purchasdd,162,978 ordinary shares, of.82 percentof total issued shares of
AZAY.
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On 18 Januarg012, the Company acquiretl7,265,108 shares of AZAY. On 9 May
2012, the Company acquired5,072,194 shares. The total investment made in AZAY amourited
59,500,280 shares, 020.17 percent, making this investment fall under thessifécation as an "associated
company."

4.4 Company revenue structure based on consolidated famcial statements

The main income of the Company as per the cateseld financial statements can be
divided into two parts: the underwriting incomeddhe investment income. Details of the incomefailo
December 2016, 2015 and 2014 are shown as follows.

(Unit in Bah
Underwriting Income * % %
percent percent
Fire 454,714,970 20.5 482,640,310 21.4 421,708,452 19.2
Marine and transportation 172,949,269 7.8 179,239,144 7.9 190,827,734 8.7
Miscellaneous 791,935,432 35.8 847,547,848 37.5 677,379,964 30.9
Motor 796,204,961 35.9 751,529,183 33.2 901,999,040 412
Total 2,215,804,632 | 100.0 2,260,956,485 | 100.0 2,191,915,190 | 100.0
*Underwriting income consists of net earned premianm commission and brokerage fees.
(Unit in Bah
Net earned Income % % %
percent percent percent
Fire 425,169,252 22.5 421,893,295 22.5 360,777,581 19.8
Marine and transportation 107,729,040 5.7 110,789,398 5.9 114,097,024 6.2
Miscellaneous 681,164,983 36.0 725,275,303 38.8 565,957,707 31.1
Motor 678,422,105 35.8 614,717,773 32.8 780,861,183 429
Total 1,892,485,380 100.0 1,872,675,769 100.0 1,821,693,495 100.0
(Unit in Bah
2016
Type of income % % %
Amount percent percent percent
1. Underwriting incomesz s 2,215,804,632 774 | 2,260,956,485 797 | 2,191,915,190 53.4
2. Investment income 541,962,648 18.9 572,328,785 20.1 | 1,911,658,546 46.5
3. Other income 104,321,506 3.7 5,123,063 0.2 2,689,254 0.1
Total income 2,862,088,786 100.0 | 2838408333 100.0 | 4,106,262,990 100.0

In 2016, the composition of the Company's incatnecture changed from 2015, with the

proportion of insurance income reducing from 73rcpnt in 2015 to 77.4 percent.
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The proportion of investment income in 2016 daseel from 20.1 percent in 2015 to 18.9
percent resulting from a reduction of profit fronvéstment in securities in the amount of Baht 10.17
million or 17.28 percent while net investments maldeing 2016 were also reduced by Baht 15.92
million or 13.19 percent due to lower interest sat@hich continued on a downward trend. In 2016,
the Company also earned a profit from the investrimeAllianz Ayudhya Assurance Public Company
Limited in the amount of Baht 388.47 million, a degse of Baht 4.28 million or 1.09 percent from the
previous year.

The proportion of other income during 2016 insexhfrom 0.2 percent in 2015 to 3.7
percent as in 2016 the Company profited from otheome in the amount of 104.32 million, versus
Baht 5.12 million last year, an increase of Bah209million or 1,936.31 percent resulting from a
reversed record in an insurance contract of Bah8@million based on a lawsuit for a claim
settlement by an insured on 24 September 19975dviakch 2016, the Supreme Court dismissed the
case thus the Company was able to reverse thadrettorother income for 2016.

4.5 Market and competition
(a) Product policy and market

In 2016 direct premiums of non-life insurance indgsamounted to Baht 211,813.38

million, a growth of 1.21 percent from 2015, dividmto fire insurance at Baht 10,233.27 millionwaho

by 2.40 percent, marine and shipping insurance ahtB5,267.90 million, down 1.41 percent,
miscellaneous insurance at Baht 74,124.31 milliop, 1.50 percent, and motor insurance at Baht
122,187.91 million, up 1.46 perce¢dource of data: Business Intelligence and Stadistiffice of the
Insurance Commission).

Direct premiums of non-life insurance business

% Increase

Type of insurance

2016 2015 (decrease)

Fire 10,233,267 10,484,614 (2.40)

Marine and transportation 5,267,903 5,342,974 (1.41)

Miscellaneous 74,124,306 73,027,073 1.50

Motor 122,187,906 120,423,870 1.46

Total 211,813,382 209,278,531 1.21

Competitive strategy
The Company competes using the following strategies
1. Develop quality employees by improving their cafiibs in using technology for

work, and thereby improve the response rate asaselhe accuracy and ability to
provide speedier service.

2. Develop operational processes to ensure on-tinvicsedelivery for customers.
3. Systematically and continuously upgrade technolaggd in work processes, and
thereby increase efficiency and accuracy of sesvitme support expansion in

insurance work in areas of underwriting and claionsatisfy customers.

4, Develop new products and services to fit custontiéestyles.
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5. Promote quality agents and brokers through trajnamgl online connectivity to
link data for faster, more accurate and efficiam/ges.

6. Continue to build bancassurance distribution chibyp@eveloping new products
and services to meet customers' needs.

7. The online distribution channel has been growingitiomously and the
opportunity in expanding this channel is promisiige Company plans to join
hands with similar businesses and sell online.

Customer groups

Customers may be categorized into two groups: patsmd corporate.
. For personal line of business

The Company focuses on groups of customers whadjranderstand the importance of
having insurance. They are experienced with insurgoroducts having purchased insurance such as
property, motor, personal accident, and travelriasce for themselves and families. Bank loan custem
are required to have insurance in accordance wéh dgreements to prevent possible loss.

. For corporate line of business

The Company responds to the needs of corporatetsliey assessing the risks involved
and proposing appropriate insurance products tmandt risks. Targeted types of business includelot
factories, finance companies, and retail stores. Mhjority of these businesses acquire insurancewer
third party liability, business interruptions, mawdry used in construction, and machinery lossamnage.
The Company focuses its efforts on mid-sized and ®Msinesses.

Remark: In the past three years, the Company has notlretieany major client whose
business exceed$ percent of total income.

Distribution channels

The Company's distribution channels consist oftllewing:

1. brokers and agents;
2. financial institutions and affiliated companiesgan
3. direct sales.

Distribution breakdowns in the past three yearsaar®llows.

Distribution channels 2016 2015 2014 ‘
1. Brokers and agents 39.80% 43.08% 42.15%
2. Flr_lf_:lnaal |nst|tut|c_)ns and 53.63% 49.10% 48.95%
affiliated companies
3. Direct sales 6.56% 7.82% 8.907%

Criteria for licensing agents and brokers

To qualify as an agent or broker for the Compahg, gerson must possess qualifications
in accordance with the Non-Life Insurance Act, B2E35 (1992) (as amended) and must pass required
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examinations. Those whose examination results {pessequired level of non-life insurance knowledge
can then submit a non-life insurance agent or bragplication to the Registrar in the form presedb
(b) Industry competition

2016 market share of the subsidiary as provided byisitzg¢ Division, Examination
Planning and Development, Office of Insurance Cossioh is shown as follows:

Direct Direct
premiums of |~ premiums of
Tvpe of insurance the 61 insurance Market share Rankin
yp subsidiary companies (%) 9
(unit in (unit in
thousand bah) |thousand bah)
Fire 601,818 10,233,267 5.88 6
Marine and transportation 333,378 5,267,903 6.33 6
Miscellaneous 1,061,613 74,124,306 1.43 19
Motor 1,053,084 122,187,906 0.86 28
Total 3,049,893 211,813,382 1.44 19

As of 31 Decembe2016, there are1 operating insurance companies within the country,
split into 52 Thai insurance companiesgdefined as branches of foreign insurance compameds group
health insurance companies.

The subsidiary has the advantage over competitionstoong financial strength and
number of years in business enabling it to opeefficiently over the years. The capital adequadiora
(CAR) is at698 percent Additionally, the collaboration over the years wlank of Ayudhya Public
Company Limited and its network of companies geesranutual benefits. Other financial institutions
work in partnership with the subsidiary in a simi@anner. The subsidiary increases market sharfedor
miscellaneous, marine and transportation, and mogurance by making continuous improvements on
operational procedures and service efficiency. Astamers become more interested in the quality of
service along with the financial stability of inance companies, the subsidiary, more than evarséacits
efforts in these areas. At the end of 2016, theididry has 14 provincial branches and four sulndhas
dedicated to servicing claims, spanning the nontheentral, eastern, north eastern and southerangg
All branches are online to provide convenience spekdy service.

5. Summary of financial statements, and management digssion and analysis of financial
position and operating results in the past three yas and the present year until the last
quarter
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51 Statement of financial position statement of comprehensive incomend statement of
cash flow

Statement of financial position

Unit: thousand baht

Statement of financial position

As at As at As at As at
30 31 31 31
September December December December
2017 2016 2015 2014
Assets

Cash and cash equivalents 1,437,790 1,417,050 1,065,247 1,368,953
Premium due and uncollected -
net 219,186 217,433 287,006 292,975
Accrued investment income 3,419 10,048 13,633 15,072
Reinsurance assets 948,550 1,050,276 992,160 1,089,420
Due from reinsurers 54,434 58,569 193,115 394,577
Investments

Investment in securities 4,705,532 4,594,203 4,655,982 4,691,757

Loans 24 129 579 1,378
Investment in an associated
company 3,281,285 2,830,475 2,944,764 2,717,156
Premises and equipment 56,633 60,534 75,310 55,125
Intangible assets 68,204 75,159 83,674 88,237
Deferred tax assets 159,184 185,959 225,920 211,228
Deferred commissions expenses 62,768 63,404 55,618 59,836
Other assets 52,752 53,412 68,251 46,230
Total assets 11,049,761 10,616,651 10,661,259 11,031,944




Statement of financial position

Unit: thousand baht

As at As at As at As at
30 31 31 31
September December December December
2017 2016 2015 2014
Liabilities and equity
Insurance contract liabilities 2,094,075 2,249,889 2,401,124 2,586,859
Due to reinsurers 740,508 705,692 633,352 795,481
Income tax payable i 688 20,061 268,870
Employee benefit obligations 83,414 79,071 72,834 60,974
Premium written received in
advance 352,816 337,983 305,256 334,883
Commissions and brokerage
fees payable 43,586 50,979 61,587 62,710
Accrued expenses 41,823 62,104 66,405 85,377
Other liabilities 86,846 87,932 70,981 60,050
Total liabilities 3,443,068 3,574,338 3,631,600 4,255,204
Equity
Share capital
Authorized share capital
500,000,000 ordinary
shares of Bat 1.00 500,000 500,000 500,000 500,000
each
Issued and paid-up share
capital
250,000,000 ordinary
shares of Baht.00 250,000 250,000 250,000 250,000
each
Premium on share capital 3,512,184 3,512,184 3,512,184 3,512,184
Retained earnings
Appropriated
Statutory reserve 50,000 50,000 50,000 50,000
Unappropriated 2,584,104 2,630,188 2,519,163 2,466,340
Other components of equity
Changes in fair value of
available-for-sale securities (37,795) (87,985) (115,309) 36,794
Share of other comprehensive
income of an associated 1,248,200 687,926 813,621 461,422
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Unit: thousand baht

Statement of financial position

As at As at As at As at
30 31 31 31
September December December December
2017 2016 2015 2014
company
Total equity 7,606,693 7,042,313 7,029,659 6,776,740
Total liabilities and equity
11,049,761 10,616,651 10,661,259 11,031,944

Statement of profit or loss and other compnshe income

Unit: thousand baht

Statement of financial position

As at As at As at As at
30 31 31 31
September December December December
2017 2016 2015 2014
Revenues
Gross premium written 2,167,518 3,082,392 3,137,849 3,087,165
Less Premium ceded 922,348 1,286,529 1,239,518 1,269,964
Net premium written 1,245,170 1,795,863 1,898,331 1,817,201
Less Unearned premium
reserve increase
(decrease)
from previous period (1,178) (96,623) 25,655 (4,492)
Net premium earned 1,246,348 1,892,486 1,872,676 1,821,693
Fee and commission
income 267,169 323,319 388,281 370,222
Net investment income 71,333 104,804 120,723 128,131
Gain on investment in
securities 32,648 48,689 58,858 1,396,214
Share of profit on
investment in an
associated company 278,478 388,469 392,747 387,314
Other income 2,436 104,322 5,123 2,689
Total revenues 1,898,412 2,862,089 2,838,408 4,106,263

Expenses
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Unit: thousand baht

Statement of financial position

As at As at As at As at
30 31 31 31
September December December December
2017 2016 2015 2014
Loss incurred 1,058,132 1,413,350 1,433,002 1,187,142
Less loss refundable from
reinsurers 471,931 498,263 580,183 498,010
Commissions and
brokerage fee
expenses 310,266 455,697 466,290 454,614
Other underwriting
expenses 340,222 473,318 424,369 378,612
Operating expenses 248,535 357,658 356,978 367,358
Total expenses 1,485,224 2,201,760 2,100,456 1,889,716
Income before income tax
expense 413,188 660,329 737,952 2,216,547
Income tax expense (benefit) 21,772 45,164 61,039 354,662
Net income 391,416 615,165 676,913 1,861,885

Other comprehensive income
(loss)

Actuarial loss on defined
employee benefit plans

Share of other
comprehensive income
(loss) of an associated
company

Income tax relating to items
that will not be
subsequently reclassified

Items that will not be subsequently reclassifie@rafit or loss

Items that will be subsequently reclassified tdfipiar loss

Changes in fair value of
available-for-sale
securities

Share of other

comprehensive income of

an associated company

Income tax relating to items
that will be subsequently
reclassified

(1,666) - (2,177)

(3,509) 1,136 -

1,035 (227) 435

(4,140) 909 (1,742)

62,737 34,154 (190,128) 9,705
705,351 (157,629) - 569,545
(157,624) 25,104 (50,024) (115,850)
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Unit: thousand baht

Statement of financial position

As at As at As at As at
30 31 31 31
September December December December
2017 2016 2015 2014
610,464 (98,371) 200,097 463,400
Other comprehensive income
(loss) for the periods, net of
income tax 610,464 (102,511) 201,006 461,658
Total comprehensive income
for the periods 1,001,880 512,654 877,919 2,323,543
Earnings per share
Basic earnings per share Baht 1.57 2.46 2.71 7.45

Statement of cash flows

Unit: thousand baht
Statement of cash flows

As at As at As at As at
30 31 31 31
September December December December
2017 2016 2015 2014
Cash flows provided by (used in)

Operating activities 2,154,707 3,152,635 3,092,015 3,010,616
Direct premium received (109,554) (326,319) (447,223) (103,661)
Cash paid to reinsurance 35,899 54,675 60,853 74,440
Interest income 418,872 52,643 60,990 58,806
Dividend income 1,780 3,571 2,627 2,004
Loss incurred from direct

insurance (1,125,085) (1,334,065) (1,307,675) (1,517,977)
Commission and brokerage

fees paid from direct

insurance (311,829) (467,474) (457,452) (443,486)
Other underwriting expenses (341,755) (455,346) (408,883) (385,974)
Operating expenses (245,214) (303,714) (343,877) (339,828)
Income tax expense (10,063) (42,515) (286,515) (2,269)

Investment in securities 6,467 109,465 (249,890) (67,155)
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Unit: thousand baht
Statement of cash flows

Deposits at banks with
maturity over threenonths

Loans
Cash received from
subscriptions receivable
Dividend from investment in
an associated company
Net cash provided by operating
activities

Cash flows provided by

Premises and equipment
Cash provided by investing
activities

Cash flows used in

Premises and equipment

Intangible assets
Cash used in investing
activities
Net cash provided by (used
in) investing activities

Cash flows used in financing
activities

Dividends paid
Net cash used in
financing activities

Net increase (decrease) in cash
and cash equivalents

Cash and cash equivalents at the
beginning of the period

Cash and cash equivalents at the
end of the period

As at As at As at As at
30 31 31 31

September December December December

2017 2016 2015 2014
(2,945) 34,437 135,688 (52,866)
105 450 799 1,299
9,268 1,570 164
374,257 518,247 -
471,385 861,968 371,274 234,113
Cash flows provided by (used in) investing actitres
1,217 12,451 6,790 792
1,217 12,451 6,790 792
(11,540) 17,131) 47,256) (24,150)
2(822) (5,485) (9,514) (4,054)
(4,362) (22,616) (56,770) (28,204)
13,145) (10,165) (49,980) (27,412)
(437,500) (500,000) (625,000) (525,000)
(437,500) (500,000) (625,000) (525,000)
20,740 351,803 (303,706) (318,299)
1,417,050 1,065,247 1,368,953 1,687,252
1,437,790 1,417,050 1,065,247 1,368,953
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5.2 Major financial ratios reflecting financial status and operating results of the
Company's core business

Major financial ratios

Financial ratio Consolidated financial statements
2016 2015 2014
Liquidity ratio
Current ratio (times 1.54 1.49 1.48
Premium due and uncollected turnover  (days) 30 34 33
Profitability ratio
Retention rate (%) 58.26 60.50 58.86
Loss incurred per earned premium (%) 4835 45.54 37.83
Underwriting profit per net premium writte (%) 6.23 9.33 17.52
Underwriting expense per earned premium %) ( 67.99 66.62 65.02
Return on investment (% 6.05 6.78 24.09
Net premium written per equity (timels)  0.26 0.27 0.31
Net profit per total income (%) 21.49 23.85 45.34
Return on equity (%) 8.74 9.81 31.68
Efficiency ratio
Return on assets (% 5.78 6.24 17.89
Assets turnover (times) 0.27 0.26 0.39
Financial ratio
Debt to equity ratio (times)  0.51 0.52 0.62
Policy liability to capital fund (times)  0.31 0.33 0.37
Unearned premium reserve per equity gsm 0.20 0.21 0.21
Unearned premium reserve per total assets(%) 13.48 13.85 13.20
Payout ratio (%) 81.30 73.80 33.56
Data per share
Par value Baht 1.00 1.00 1.00
Book value Baht 28.17 28.12 27.11
Net profit Baht 2.46 2.71 7.45
Dividend Baht 2.00* 2.00 2.50
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5.3 Management discussion and analysis of financial pwi®n and operating results for
the past year and the present year until the lastuprter

(@ Operating results

2016 operating results

. Operating income

The consolidated income f@n16 was recorded at Baft862.09 million, an increase of
Baht23.68 million or 0.83 percent, from Bah1,838.41 million last year.

Revenues from underwriting fo2016, consisting of net earned premiums and
commissions and brokerage fees, totaled Batits.80 million, a decrease of BaHf.15 million or 2.00
percentfrom last year.

Gross premiums written fa?016 were Baht3,082.39 million, decreased by Balit.46
million, or 1.77 percent from the previous year. Motor insuranggrent showed.03 percent growth due
to expansion of number of agents and brokers wbadtit in additional business. For fire, marine and
transportation, and miscellaneous insurance segmeregmiums were down from last year. Commissions
and brokerage fees income f2016 were Baht323.32 million, down by Baht64.96 million or 116.73
percent This is due to the sliding scale calculation methwthging the rate of commissions for
reinsurance within these segments down with comamnsstes that were also tied to the claim ratio fo
each year.

Reinsurance premiums f@n16 amounted to Baht11286.53 million, up by Baht47.011
million, or 3.79 percent versus previous year, aid.74 percent of total direct premiums. Retention was
Baht 11,795.86 million. The net written premium per equity ratlmpped slightly ir2016 to 0.26 times of
shareholders equity compared to the previous year2a times. Net premiums written 2016 totaled
Baht 11,795.86 million, down by Baht 1,02.47 million, or 5.40 percent versus last year, resulting in a
decrease in the retention rates826 percent versu60.50 percent last year. Net earned premiunfolr6
was recorded at Bahtl 892.49 million, an increase of Baht19.81 million, or 11.06 percent over last
year.

In terms of net investment profit, @016 the Company and its subsidiary earned Baht
104.80 million consisting of interest and dividends, duetion of Bahtl5.92 million, or 13.19 percent due
to the reduction in the interest rate and its cwitig downward trend.

The total net profit generated from investmentssaturities was Baht8.69 million,
versus Bah$8.86 million last year, a reduction of Bah@i.17 million, or 17.28 percendue to the volatility
of the Thai stock market throughout the year.

The investment in AZAY, in which the Company owR8.17 percent of equity is
categorized as an investment in an associated egngrad accounted for by using the equity method in
the consolidated financial statements, earned fit giaring of Baht388.47 million, a decrease of Baht
4.28 million, or 0.83 percent, from last year.

Other income ir2016 totalled Bahtl04.32 million, versus Bahf.12 million last year, an
increase of Bam9.20 million or 1,936.31 percent as a result of a reversed record in amdanse contract
of Baht97.87 million which was a lawsuit for a claim by an imed on 24 Septembé&p97; on 15 March
2016, the Supreme Court dismissed the case and theramais recorded into other income 261 6.
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. Overall expenses

Overall expenses in the consolidated statementsisted of losses incurred, loss
refundable from reinsurers, commissions and brgeefaes, and other underwriting expenses on which
the commissions and brokerage fees and other detxfmenses were variable costs associated dineittly
revenues from underwriting. Loss incurred was basetbsses incurred by policyholders during theryea
In 2016, total expenses were Bah201.76 million versus Bah2,100.46 million last year, an increase of
Baht 101.30 million or an increase 0f.82 percent The increase in expenses is due to net loss irtturre
which amounted to Bal$15.09 million versus Bah861.43 million, an increase of Bal8.65 million, or
6.24 percent while commissions and brokerage fee exgzedsopped Bahit0.59 million, or 2.27 percent
due to the reduction in premiums. Other undervwgitxpenses increased by Bafit56 million or 13.85
percent due to fierce competition in the lacklustarket that showed no sign of growth. Operating
expenses were BaBitt7.66 million, an increase of Bahi.68 million, or 0.19 percent from last year.
Personnel expenses increased from last year byoBghinillion, or 0.32 percentPremises and equipment
expenses were Balit7.95 million, an increase of Batlt32 million, or 1.14 percentIn carrying out the
insurance business, the subsidiary continued tesinin IT to increase the speed and level of servic
reduce redundancy in processes, save on expergsémanas well as support new product launches.

The ratio of underwriting expensesi016 equaled7.99 percent of earned premiums, a
slight increase over last year €6.62 percent due to higher underwriting expenses inmissions and
brokerage fees; other underwriting expenses wegleehithan last year k3.13 percent while premiums
earned increased by Bal$t.81 million, or 1.06 percent resulting in the increased ratio as shown.

Underwriting profit ratio for2016 was 6.23 percent, a reduction from last year's rate at
9.33 percent of net written premiums, resulting frorsreases in losses incurred and other underwriting
expenses.

2016 consolidated financial statements showed a pbafibre tax from the operation in
the amount of Bah660.33 million, down from Baht737.95 million last year, a reduction of Bafi7.62
million, or 10.52 percent resulting in the income tax expense oft BaH 6 million, versus Baht1.04
million, a reduction of Bahtl5.88 million, or 26.01 percent Net income after tax based @916
consolidated financial statements showed a prof@ant 615.17 million, and earnings per share of Baht
2.46. Net profit from last year was Ba676.91 million, a reduction of Bahi1.74 million or 9.12 percent

For the first time, the insurance sector grew oigit ¢h 2016 due to erratic economic
recovery. Based on the data from the Businesslijgabe and Statistics, Office of the Insurance
Commission (OIC), direct premiums for all typesio$urance were Balit11,813.38 million, or 1.21
percent in growth versus last year'80 percent The growth slowed due to worrying economic risks in
Thailand, lackluster global economy, and stagnapmahding power of Thais. The OIC continued to focus
on its new third strategic development plan, pavimys to drive targeted and sustainable growthHer
industry through the next five years, and to bste&d by consumers. The plan is to promote the ¢iahn
stability of insurance companies, increase thepabdities to compete domestically and support AEC
expansion, provide knowledge to consumers, andlgeveaore effective channels of communications to
consumers. New micro-insurance products to pemetgaissroots domestic markets will be launched in
addition to Insurance00, Insurancel 00, and Sukjai Insurance which were launched last gleang the
festive season. At the same time, it plans to ptenmsurance for digital platform to improve congm
market penetration, i.e. a 'cyber attack' insurgraley which is already being sold by several ness.
More importantly, the OIC wants to implement a nedrkonduct policy to monitor insurers and sales
through distribution channels.

The OIC policies also cover promoting Thai insurersnvest in and expand insurance

businesses to CLMV countries. The government's mpegjgcts such as infrastructure for expressways,
monorails, and mobile networks will also requirstirance coverage.
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Moreover, the digital trend plays a more importaié¢ in the insurance business, helping
to provide convenience for the insureds. Many iesiare engaging in the digital platform by perigtga
consumer markets through various communication rélan It plays a more active role in marketing as
Thailand is one of the top-ranked ASEAN countrigghvthe most social network users in the world.
Insurers should start developing their online comityu or social network, with applications to
communicate with consumers via smart phones arlétsalit is expected that in the next couple ofrgea
the digital channel will be developed to anotheeleand there will be more insurers selling onlifikere
are some companies that are selling online alregtty simple processes, and not as sophisticated as
selling on TV or via websites. Some insurers aneeliping applications to quote insurance products o
mobiles to help agents sell faster, and more caendg.

The competition in the insurance industry will dooe to increase. Insurers with digital
capabilities will have the advantage in leading alifferentiating service formats to match with
consumers' lifestyles that move increasingly onliAghough the insurance industry is moving more
toward digital platforms, consumers are still laakifor more personal service and customizatioriteir
individual needs. Insurers are able to foster thedationships with customers via chat, synchrahidata
view, and VDO chat lines.

Today, more than ever, customers have more infeomat hand and therefore more
power to negotiate. The digital environment infloes the way consumers access the information to
compare prices, policies, as well as sharing cliperiences. Insurers must be able to adjust asmgt 4ol
these trends by creating innovation and differ¢iotia set themselves apart from competitors as all
improving quality of products and services to bdie with the consumer behavior and answer to the
lifestyle of the new generation.

As seen recently, more insurers are using digitakess to strategically develop their
communication channels, providing innovative seasgi¢hat are not just for buying insurance but for
reaching out to them as well. TRd-hour service to provide convenience, search engisponsive
websites designed for various mobile devices, dral latest being Line — Official Account. More
developments in the area of digital are still toldaenched to service digital customers on both #D8
Android platforms.

There are advantages and disadvantages of usingrmoéechnology. If used properly,
benefits abound. It is expected that the move theo digital realm will fully assist both insurerada
consumers, bringing utmost benefits to all.

As seen in the past several years, the insuransmdsas continues to expand through
social development and changes. There is more oowoceproviding stability to family through insui@n
as it is seen as a tool to help reduce risks, armhdial burden resulting from unforeseen everits, t
economic slowdown and other crises; and it is béagithe fifth basic necessity in life. Once thididieis
realized, the insurance business will continue rovgwith little impact from the state of the econom
With the current economic uncertainties, the flatitan in crude oil prices, droughts, floods, eauntkes,
and disturbances in the three southern provintésever more important to raise the public awassmof
these risks and the importance of having insurance.

2016 Underwriting results

. Fire insurance

Gross premiums written ib016 were Bahtt04.71 million, representing9.62 percent of
total premiums. The decrease over last year was2at¥ million, or3.24 percentThe overall premiums
for the fire insurance sector droppzd0 percent from last year as some customers movhdltball risks
insurance instead. 2016, the Company's market ranking remained at nuréber
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Net premiums written i2016 were Bah#27.72 million, increased by Bati 18 million or
0.04 percent with the Company retainiii@.73 percentversus68.41 percentast year.

Premium reserves for fire insurance2in 6 were Baht2.55 million, down from last year
by Baht3.09 million or 54.78 percent resulting in earned premiums of B&#t.17 million, increased from
last year by Bahi.28 million, or 0.78 percent

Commissions and brokerage fees income2filr6 were Baht29.55 million, down from
last year by Baht1.20 million or 51.36 percent This is due to the decreasing reinsurance premamds
commissions which were based on the sliding scaleutation method with commission rates that were
also tied to the claim ratio for each year.

2016 loss incurred for fire amounted to B&it60 million, down from last year by Baht
49.24 million, or 47.42 percentThe loss ratio for fire this year is equivalentl®84 percentof earned
premiums, a drop from last year, which stoo@daé1 percent

Commissions and brokerage fee expenses for fiedethtBaht134.60 million in 2016,
down by Bahtt.11 million or2.96 percent due to reduction in premiums.

Other underwriting expenses 2016 were Baht99.38 million, an increase of Baht>.84
million, or 18.97 percent to due fierce competition in the lacklustarket that showed no sign of growth.

Total combined expenses 2016 were Bah288.58 million, down by Bah87.50 million,
or 11.50 percent from last year due to reduction in bothlogs incurred, and commission and brokerage
fee expenses, resulting in a profit from underwgtof Baht166.14 million, an increase of Bal.58
million or 6.12 percent

A major source of insurance comes from agents aokkbs, and loan customers of Bank
of Ayudhya PCL and other financial institutions.

. Marine and transportation insurance

Marine and transportation gross premiums writtep0ind were Baht849.57 million, and
11.34 percent share of the Company's total premiumsndoywBaht17.32 million, or 4.72 percent while
the overall premiums in the marine and transpanmasiector dropped bly41 percent

The Company has a market share ranked at numberthe industry, split into marine
hull, with premiums down by3.51 percent, and marine cargo, down hg4 percent due to slower
economic growth and impact from lower than expe@rports growth. The Company tried to keep the
current customer base and at the same time expamelédoker and agent base.

Net premiums written for marine and transportafisurance ir2016 were Bahtl04.52
million, falling by Baht5.75 million, or 5.21 percentwith the Company retaining9.90 percentversus
30.05 percentast year.

Premium reserves id016 dropped Baht2.69 million, or 514.94 percentdue to the
reduction in premiums.

Commissions and brokerage fee income for marineti@ms$portation totaled Baht.22
million in 2016, down by Bah8.23 million or 4.72 percentue to reduction in reinsurance premiums.

Net losses incurred 2016 were Baht30.22 million, a reduction of Baht3 million from

last year 0r30.08 percent and the loss ratio wa8.06 percentof earned premiums, decreased from
previous year 039.02 percent
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Total combined expenses1016 for marine and transportation 2016 were Bahtl06.38
million, down by Baht15.53 million, or 12.74 percent from last year due to reduction in bothloss
incurred, commission and brokerage fees, and aihderwriting expenses, resulting in a profit from
underwriting of Bah66.57 million, an increase of Bal§t24 million or 16.12 percent

The primary source of business for marine and pamation insurance 2016 came from
agents who continued to send premiums resulting Bpeed and efficiency of services.

. Motor insurance

Motor gross premiums written 2016 were Bahtl,053.08 million, representing34.16
percent of total premiums, increased from last ywarBaht50.44 million, or 5.03 percentwhile the
segment grew.46 percent

Since 2014, the Company used treaty reinsurance when remguwith overseas
reinsurers. The cost of reinsurance Wa$1 percent of written premiums, retaining Ba&lis.92 million,
resulting in the increase of business by Baht7 million or 4.36 percentNet earned premiums f@n16
was Bah78.42 million, an increase of Balé8.70 million, or 10.36 percent due to a decrease in unearned
premium reserve of Bait.54 million, or 114.51 percent

Commissions and brokerage fee income0n6 for motor insurance was Bahi7.78
million, a reduction of Bah19.03 million, or 13.91 percent This is due to the decreasing reinsurance
premiums and commissions which were based on ttmglscale calculation method with commission
rates that were also tied to the claim ratio fahegear.

Net loss incurred fo2016 for motor insurance was Bal#2.83 million, an increase of
Baht 57.67 million over last year, 014.97 percent The loss ratio equaled5.27 percentof earned
premiums while last year's wé2.66 percent

Total combined expenses 2016 for motor insurance iR016 were Baht753.41 million,
up by Baht86.21 million, or 12.92 percent from last year due to increases in netitosurred, commission
and brokerage fees, and other underwriting expensgglting in a profit from underwriting of Ba#2.79
million, reduced by Baht1.54 million or 49.25 percent

The primary source of business came from agentskebs, dealers and financial
institutions providing motor leasing. The Compangused on providing efficient and enhanced services
for getting insurance and claims at all branches.

. Miscellaneous insurance

In 2016, written miscellaneous premiums totalled Bajit75.03 million, a decrease over
last year of Bah8.30 million, or 5.97 percentwhile the industry grewl.50 percent This segment
represented4.88 percenbf overall written premiums.

Net premium written fo2016 totalled Baht589.70 million, a reduction of Baht25.07
million from last year, orl7.50 percent, with the Company retainiig.85 percentdown from 62.52
percentast year.

Premium reserves 016 reduced by Bah80.96 million, or 770.84 percent resulting in
earned premiums of Bab81.16 million, down by Bah#4.11 million, or 6.08 percent

Commissions and brokerage fee income for miscalasénsurance 2016 amounted to
Baht 110.77 million, reduced by Baht1.50 million, or 9.41 percent, over last year. This is due to the
decreasing reinsurance premiums and commissionshwhere based on the sliding scale calculation
method with commission rates that were also tigthéoclaim ratio for each year.
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Net loss incurred for miscellaneous insuranc@0ib6 amounted to Bahi87.43 million,
increased by Bahi6.83 million, or 20.85 percent The loss ratio wa$6.88 percentof earned premiums,
versusd4.20 percentast year, due to an increase in claims this year.

Total combined expenses 2016 for miscellaneous insurance 2016 were Bahtt95.74
million, up by Baht67.44 million, or 10.73 percent from last year due to increases in net ilosurred,
commission and brokerage fees, and other undemgrékpenses, resulting in a profit from underwgtin
of Baht96.20 million, reduced by Baht23.05 million or 56.12 percent

The primary sources of business for miscellanenssrance included Bank of Ayudhya
PCL, financial institutions, agents, brokers, aféa accounts. Bancassurance channel and paripersh
with many financial institutions continue to be ionfant distribution channels for the Company.

° Investment

Throughou016, the Stock Exchange of Thailand continued to Hatie, and at the end
of 2016, the market closed &t542.94 points, up byl9.79 percent over last year. It was a difficult year fo
investments as the world market was hit hard twitdanuary when China devalued its yuan, and e Ju
after Britain voted for BREXIT - these unexpectegms caused a major stir in the money marketsnarou
the world. As for Thailand, the factors affectirtgetinvestment in the stock market were the slowing
economy and exports with lower-than-expected grpestiternal causes included worries over the Chinese
economy and the increase of interest rates in tBedod lower crude oil prices. Nevertheless thei Tha
stock market provided good returns with outstandewpvery of consumer prices and the politicalifitgb
which paved way for increased investment in infragtire mega-projects which in turn will provide
positive impact on the performance of companigbé@market, and giving more positive returns.

Net income earned from investment, which consistednterest and dividends during
2016, was Baht104.80 million, down by Bahtl5.92 million, or 13.19 percentdue to lower interest rates,
and the downward trend of the interest rate.

Total profit generated from investments in seocesitin 2016 was Baht48.69 million
versus Bahf8.86 million last year, a reduction of Bah@.17 million, or 17.28 percentresulting from the
volatility of the Thai stock market throughout tyear.

The investment in Allianz Ayudhya Assurance Pullmmpany Limited 020.17 percent,
categorized as an investment in an associated egmgnad used the equity method in the consolidated
financial statements, showed a profit sharin@iné6 at Baht388.47 million, a decrease of Balt28
million, or 0.83 percent, from last year.

It is the Company's opinion that the profit growitr listed companies will continue
solidly. The market value of Thailand Stock Exchaigystill attractive and with low interest rateakas it
an attractive investment alternative. The investmstrategy continues to focus on choosing individua
stocks, with analysis conducted on the listed congsato invest, both in quality and quantity termas,
well as monitoring performance regularly. The Compédelieves that this strategy can generate good
returns from investment in the market, medium-togiderm. In addition to considering the satisfagtor
return on investment under acceptable risks, thepgamy emphasizes investment stability, with caution
and prudence, for utmost benefit to sharehold&rsghe end oR016, a total of Bah8,841.86 million was
invested, up Baht75.29 million or 2.02 percent with return on investment @05 percentversus6.78
percentast year.
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Operating results for the last nine-month periodimam on 30 September 2017

The operating results under the consolidated filshratatements for the nine-month
period ending on 30 September 2017 showed a nét pfdBaht 391.42 million (Baht 1.57 per share),
reduced by Baht 124.60 million or 24.15 percentrfi®aht 516.02 million (Baht 2.06 per share) fa th
same period of the previous year.

Total income for the nine-month period 2417 in the amount of Baht,898.41 million
reduced by BahB46.18 million or 15.42 percent from the same period of the previous yEarned
premium for the nine-month period of this year etlby Baht 99.28 million or 13.79 percent, while fee
and commission income increased by Bak? million or 0.97 percent The reason for the reduction of
premium for nine-month period of this year camerfriie adjustment of proportion in some miscellaseou
insurance products that had high loss ratios.

Net income from investment under the consolidaiedntial statements for the nine-
month period this year consisted of interest anetldind in the amount of Baht 71.33 million, redutsd
Baht 15.28 million or 17.64 percent, due to deaeasdividend income, lower interest rates, and the
downward trend of the interest rate.

For the nine-month period of 2017, the Company eduprofits from its investment in
securities in the amount of Baht 32.65 million,rgased by Baht 21.44 million or 191.34 percent from
Baht 11.21 million from the same period of the poes year, due to purchase by foreign investors.

The Company invests in a life insurance busindssiniestment in AZAY accounts for
20.17 percenet of the total investment. This inwesit is classified as an investment in an assatiate
companyas presented in the consolidated financial statesnantler the equity method. For the nine-
month period of 2017, the Company recognized aesbéprofit from its investment in this associated
company in the amount of Baht 278.48 million, reztlby Baht 53.76 million or 16.18 percent from the
same period of the previous year.

Other incomes for the nine-month period of 201eced by Baht 101.88 million from the
same period of the previous year, as a resultrevarsed record in an insurance contract of Ba&7
million which was a lawsuit for a claim by an inedr This lawsuit was dismissed by the Supreme Court

Overall expenses for the nine-month period20f7 reduced by Bah204.46 million or
12.10 percent from the same period last year. This wa#es o the adjustment of proportion in some
miscellaneous insurance products that had highrligss as mentioned in which resulted in a reduction
of net losses incurred by Ba4.80 million or 19.81 percentFurthermore, commissions and brokerage
fee expenses and other underwriting expenses réduc®aht50.69 million or 7.23 percent Operating
expenses for nine-month period28f17 also reduced by Bal8t97 million or 3.48 percentfrom the same
period of the previous year.

Profit before income tax expense for the nine-magoehiod of2017 was Baht413.19
million as compared with the same period of thevipies year of Bah§54.91 million, a reduction of Baht
141.72 million or 25.54 percent which resulted in the reduction of incotae expense by Baht7.12
million or 44.02 percent from the same period of the previous y€amsequently, the consolidated
financial statements for the nine-month perio@®f7 showed net profit of Bal#91.42 million or Baht
1.57 per share, reduced by Baht 124.60 million or 24é&fent from Baht 516.02 million or Baht 2.06
per share for the same period of the previous year.
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(b) Financial status

Financial statuss at31 December 2016

° Assets
Components of assets

The assets of the Company and its subsidiary doosisvestments in securities, loans,
cash and cash equivalents, premises and equipinétgible assets, premiums due and uncollected,
accrued investment income, reinsurance assetgthadassets.

As at 31 DecembeR016, the Company and its subsidiary had total assktBait
10,616.65 million, a decrease from last year of Baht1 million, or 0.42 percent

Investment in securities as at 31 Decenib@E, was Baht4,594.20 million, down by
Baht61.78 million from last year's Baht,655.98 million. In 2016, the Company and its subsidiary had
investments in available-for- sale securities tim@/Baht2,620.35 million, down by Bahtl24.99 million
from last year's Batt,745.34 million. These available-for-sale securities cetesi of government bonds,
Bank of Thailand bonds, treasury bills, stocks,etgbres, and unit trusts, while the investmentsdtal-
to-maturity securities i2016 amounted to Bahit,954.37 million, an increase of Balé3.21 million versus
Baht1,891.16 million last year.

At the end of2016, the Company had an unrealized loss on investnierasailable-for-
sale securities of Bal&7.98 million, while at the end 02015, the Company had an unrealized gain on
investment in available-for-sale securities of Balf.31 million. In addition, the Company had a share of
other comprehensive income in the associated coynpiaBaht687.93 million versus Bah813.62 million
last year due to the reduction of unrealized paifévailable-for-sale securities2016.

The Company made loans to employees with guararitoreompliance with the
Company's staff welfare policy, at the en®0f6, totalling Baht0.13 million, down by Bah0.45 million,
versus Bah0.58 million last year.

Cash and cash equivalents at year 20ib amounted to Baht,417.05 million, up by
Baht351.80 million versus Baht,065.25 million last year.

Premises and equipment at cost as at the efélléftotalled Bahtl 65.26 million, down
by Baht18.55 million from the previous year's Balh83.81 million, due to additional investment in IT,
office renovation, and purchase of new vehiclesefdace the old ones, which totalled Bab33 million.
Meanwhile, held-for-sale items such as old carficefequipment, and computers that needed to be
replaced were sold, with the original costs refeeehat Bahs4.88 million.

Premiums due and uncollected at the en2bdé amounted to Batt17.43 million, versus
Baht 287.01 million, a decrease of Bal$9.58 million, or 24.24 percent The Company's emphasis on
improving the efficiency in following up on outstiing premiums and concentrating on collection, is
reflected in its strict policy on managing collects. The Company and its subsidiary have also taken
stringent legal action against defaulting agentskérs and clients. Additionally, the Company'sinal
audit department reviewed outstanding premium$ov@d up on collections, payments, and recorded all
related items.

In managing outstanding premiums, the Company hadear collection policy that
indicates the credit terms for long-outstandingrdue premiums. A monthly meeting on credit conisol
held regularly to follow up on long-overdue accaumt order to comply with the regulations specifigd
the Office of Insurance Commission (OIC). Once amstanding account exceeds the specific term of
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payment, the collection unit will follow up with éhappropriate collection procedures as specifiethby
Company.

Asset quality
Assets

As at 31 Decembe2016, the investments in securities, including bondsagury bills,
stocks, debentures, unit trusts, and depositsandial institutions with a maturity of over thremnths
totalled Baht4,594.20 million, which was presented at fair value. Unizad loss from revaluation of net
investment and from deferred taxes on the parafeholders equity were Ba8it.98 million.

The Company has investment in the associated congiathe end 02016 in the amount
of Baht2,830.47 million as presented in the consolidated finansiatements under the equity method.

Debtors

In 2016, the Company's turnover rate on outstanding premmiwas30 days. A credit term
of 30 days is given to insurance customers other thailmBor motor insurance, customers must comply
with the 'Cash before Cover' policy, in which thhempium must be paid prior to the effective datewfer.

At the end of2016, the allowance for doubtful accounts totalled Bakt million. This
estimate of doubtful debt as at year-end was basde Company's experience in debt collection tthat
management believed adequate. The basis for cahguthe reserve for doubtful accounts is as folow

o Outstanding premiums smonths to ongear: The reserve is set for doubtful
accounts af0 percent

o Outstanding premiums over oypear: The reserve is set for doubtful
accounts at 100 percent

Liquidity

At the end of2016, the Company had net cash for operations totalBagt 1,417.05
million, up from last year's Baht,065.25 million by Baht351.80 million, or 33.03 percent, with cash
received and paid for the following activities:

Unit: million baht

2016 2015
Net cash provided by (used in) operating activities  861.97 371.27
Net cash provided by (used in) investment actisitie  (10.17) (49.98)
Net cash provided by (used in) financing activities  (500.00) (625.00)
Cash and cash equivalent, increase (decrease),|net 351.80 (303.71)

In 2016, cash flows were used in the operating activitheghe amount of Bah§61.97
million, from cash flows received, and Bah?91.40 million and used in the amount of Bah929.43
million. Cash received was from premiums, intereskeived from cash deposits in financial institosip
bonds, debentures, stocks, unit trusts, treasuily, bind mature deposits at financial institutio@ash
flows paid for expenses included reinsurer debé&mcsettlements, expenses in premiums, and cdgpora
taxes.

Cash flow used for investment activities was reedraéit Baht10.17 million which
included payments for office equipment, office reations, computer software, and vehicles.
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As for cash flows used in financing activities, 2016, the Company paid dividends
totalling Baht500 million, split into a dividend payment of Bahi00 per share in the second half2dfl 5
which totalled Bah250 million. For the interim dividend payment f2016, the Company paid Baht00
per share, in the amount of B&50 million.

The cash flows received and used in these acBva®e at end 02016 showed Baht
1,417.05 million in cash and cash equivalents, an incredsBaht351.80 million, from last year's Baht
1,065.25 million.

Liguidity ratio

As at 31 Decembe2016, the Company recognized an outstanding liquidhttyorof 1.54
times, indicating that the Company and its subsjiidbackup assets were sufficient to pay its cuirre
liabilities.

Sources of funds
Appropriateness of capital structure

The Company had no change of capital structurendubie past year. At the end2ifl16,
the Company's debt-to-equity ratio wasl1 times, slightly down fron.52 times last year.

Shareholders' equity

The Company's shareholders' equity as at 31 Decgetilbé was Baht7,042.31 million,
an increase of Bahit2.65 million over last year's Baht029.66 million. Net profit in2016 amounted to
615.17 million. In addition, the Company had an unrealitess from a change in valuation of investment-
available-for sale of Bah§7.98 million, and share of other comprehensive incomehie associated
company of Bah687.93 million, a decrease of Balh25.69 million versus Bah813.62 million last year.

In 2016, the Company paid dividends and interim dividetadshareholders in the amount
of Baht500 million.

Liabilities

The Company had liabilities as at 31 Deceni®di6 of Baht3,574.34 million, a decrease
of Baht57.26 million from the previous year's Babp31.60 million due to the reduction of loss reserves,
and unearned premium reserves totalling Baht24 million; and accrued corporate income tax reduced
by Baht19.37 million. Premium ceded payables to reinsurerseased to Baht2.34 million. Advanced
premium received increased Baft73 million. The liabilities of the Company and itsbsidiary largely
arose from its operations consisting of unearnesmprm reserves, loss reserves, outstanding claim
reserves, amounts due to reinsurers, premiumsvesten advance, accrued commissions, employee
benefit obligations, accrued operating expensasaaorued corporate income tax.
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Financial statuas at30 September 2017
e Assets
Components of assets

The assets of the Company and its subsidiaryistookinvestments in securities, loans,
cash and cash equivalents, premises and equipmégmgible assets, premiums due and uncollected,
accrued investment income, reinsurance assetgthadassets.

As at 30 September 2017, the Company and itsidiabs had total assets of Baht
11,049.76 million, an increase from the end of 2016 of B&l¥3.11 million, or 4.08 percent.

Investment in securities as at 30 September 204%,Baht 4,705.53 million, an increase
by Baht111.33 million from the end of 2016, which was at Bdkt94.20 million. In 2017, the Company
and its subsidiary had investments in available &&le securities totalling Baht 2,628.41 millian
increase by Baht 8.06 million from the end of 204/6ich was Baht 2,620.35 million. These availalie-f
sale securities consisted of government bonds, Bafkailand bonds, treasury bills, stocks, deberstu
and unit trusts while the investments in held-tdurity securities amounted to Baht 2,057.63 millian
increase of Baht03.26 million versus Baht,954.37 million at the end of last year.

At 30 September 2017, the Company had an uneehlizss on investments in available-
for-sale securities of Baht 37.80 milliodown by Baht 50.19 million from the end of 2016, whiclhsat
Baht 87.99 million. In addition, the Company hashare of other comprehensive income in the agsacia
company of Baht 1,248.20 million at 30 Septemb@d62 versus Baht87.93 million at the end of 2016
due to the increase of unrealized profit of avaddebr-sale securities.

The Company made loans to employees with guasanio compliance with the
Company's staff welfare policy, at 30 September72@atalling Baht 0.02 million, down by Baht 0.11
million, versus Baht 0.13 million for the same pelrbf the last year.

Cash and cash equivalents at 30 September 201 7néedoto Bahtl ,437.79 million, up
by Baht20.74 million versus Baht,417.05 million at the end of 2016.

Premises and equipment at cost as at 30 Sept&t@bértotalled Baht71.40 million, up
by Baht 6.14 million, versus Baé65.26 million at the end of last year, due to additioimaestment in IT,
office renovation, and purchase of new vehicleefdace the old ones, which totalled Baht 11.5%ionil
Meanwhile, held-for-sale items such as old carficefequipment, and computers that needed to be
replaced were sold, with the original costs refeeehat Baht 5.41 million.

Premiums due and uncollected at 30 Septembef @6bunted to Balt19.19 million,
versus Bah217.43 million, an increase of Baht 1.76 million, @81 percent. The Company's emphasis on
improving the efficiency in following up on outstiing premiums and concentrating on collection, is
reflected in its strict policy on managing collects. The Company and its subsidiary have also taken
stringent legal action against defaulting agemniskérs and clients.

Asset quality

Assets

As at 30 September 2017, the investments in sexsjrincluding bonds, treasury bills,
stocks, debentures, unit trusts, and depositsandial institutions with a maturity of over thremnths
totalled Baht 4,705.53 million, which was presenga¢dair value. Unrealized loss from revaluationnet

investment from the income tax pending transactiorthe part of shareholders equity were Baht 37.80
million.
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The Company has investment in the associated @oynpt 30 September 2017 in the
amount of BahB,281.29 million as presented in the consolidated finanstatements under the equity
method.

Debtors

For the nine-month period of 2017, the Compatwyisover rate on outstanding premiums
was 27 days. A credit term of 30 days is givenrsurance customers other than motor. For motor
insurance, customers must comply with the ‘Casbrbetover' policy, in which the premium must bedpai
prior to the effective date of cover.

At 30 September 2017, the allowance for doubdftdounts totalled Baht 4.45 million.
This estimate of doubtful debt as at year-end waset on the Company's experience in debt collection
that the management believed adequate. The bastaltulating the reserve for doubtful accountass
follows:

Outstanding premiums six marithone year: The reserve is set for doubtful
accounts at 50 percent

Outstanding premiums over one year: The reseryvesét for doubtful
accounts at 100 percent

Cash flow

At 30 September 2017, the Company had net casbpfrations totalling Baht,437.79
million, down from the end of the last year, whighs at Baht 1,417.05 million by Baht 20.74 milliam,
1.46 percent, with cash received and paid for thlewing activities:

Unit: million baht

2017 2016
Net cash provided by (used in) operating activities 471.39 1,024.14
Net cash provided by (used in) investment actisitie (13.15) (6.90)
Net cash provided by (used in) financing activities (437.50) (500.00)
Reconciled with government securities payable - 1,244.34
Cash and cash equivalent, increase (decrease), net 20.74 1,761.58
Cash and cash equivalent asJanuary 1 1,417.05 1,065.25
Cash and cash equivalent asSeptember 30 1,437.79 2,826.83

For nine-month period di017, cash flows were used in the operating activitreshe
amount of Bah#71.39 million, from cash flows received, and Baht17.83 million and used in the
amount of Bah®,146.44 million. Cash received was from premiums, intereseived from cash deposits
in financial institutions, bonds, debentures, stpchnit trusts, treasury bills, and mature depoaits
financial institutions. Cash flows paid for expemgecluded reinsurer debts, claim settlements, rsg®in
premiums, and corporate taxes.

Cash flow used for investment activities was rded at Baht 13.15 million which
included payments for office equipment, office regions, computer software, and vehicles.

As for cash flows used in financing activitiesy the nine-month period of 2017, the
Company paid dividends totalling Ba#it7.50 million, split into a dividend payment of Baht00 per
share in the second half 2016 which totalled Bah250 million. For the interim dividend payment for
2016, the Company paid Baht 0.75 per share, in the atmmfuBaht187.50 million.
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The cash flows received and used in these aeswvs at 30 September 2017 showed Baht
1,437.79 million in cash and cash equivalents,ugeBaht 2,826.83 million at 30 September 2017.

Liguidity ratio

As at 30 September 2017, the Company recognizezlestanding liquidity ratio of 1.46
times, indicating that the Company and its subsjiidbackup assets were sufficient to pay its cuirre
liabilities.

Sources of funds

Appropriateness of capital structure

The Company had no change of capital structurendutie past year. At 30 September
2017, the Company's debt-to-equity ratio was lidfeg, an increase from 0.43 times at the end of the
2016.

Shareholders' equity

The Company's shareholders' equity as at 30 Septe?@ldl7 was Baht,606.69 million, an increase of
Baht564.38 million over last year's Baht,042.31 million. Net profit for the nine-month period oD27
amounted t391.42 million. In addition, the Company had an unrealizess from a change in valuation of
investment-available-for sale of Bak0.19 million, and share of other comprehensive incomehie
associated company of Bahp48.20 million, an increase of Baht 560.27 million verddaht 687.93
million at the end of 2016.

For the nine-month period of 2017, the Company gaidends totalling Baht 437.50 million,
split into a dividend payment in the second half20f6 which totalled Baht 250 million. For the e
dividend payment in the first half of 2017, the Qramy paid the amount of Baht 187.50 million.

Liabilities

The Company had liabilities under the consolidafethncial statements as at 30
September 2017 of Baht 3,443.07 million, a decredsaht 131.27 million versus Baht 3,574.34 miilio
at the end of last year, due to the reduction &6 l@serves, and unearned premium reserves tgtBiiht
155.81 million, accrued corporate income tax redubg Baht 0.69 million accrued brokerage fees
reduced by Baht 7.39 million, and other expensdaaed by Baht 1.09 million. Premium ceded payables
to reinsurers increased to Baht 34.82 million. Atbed premium received increased Baht 14.83 million.
The liabilities of the Company and its subsidiaaygely arose from its operations consisting of umee
premium reserves, loss reserves, outstanding ecksrarves, amounts due to reinsurers, premiumsvestei
in advance, accrued commissions, employee ber#fgations, accrued operating expenses, and accrued
corporate income tax.

Major factors and influences that could affect tle Company's operations and
financial status in the future

The Company and its subsidiary's policy on risknagement is discussed in the risk
factors section herein.

Maintaining various ratios in accordance with regilatory agencies and key ratios
that are characteristic of the industry

1 The Company had statutory reserves of Bahmillion, equivalent tol0 percent
of its authorized capital, in accordance with thible Limited Company Act, B.E2535 (as amended),
specifying that the Company must allocate a reskenve from annual net profits of not less thiapercent
This is calculated by the total accumulated lossight forward (if any) until the reserve fund reestan
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amount of not less thal® percenpf the authorized capital. Such reserve fund isawvailable for dividend
distribution.

2 The subsidiary had an allocation of unearned premieserves in the amount of
Baht 1,351.85 million at 30 Septembe2017 in accordance with the announcement of the Offite o
Insurance Commission (OIC) concerning the allocatibsuch reserves.

3. The loss ratio from regular operations in the mmenth period o2017 was equal
to 47.03 percenbf earned premiums.

4. The Office of Insurance Commission (OIC) issueggulation concerning funds
of non-life insurance companies that use capitelqadcy ratios (CAR) for insurance risk, market ,risk
credit risk, and concentration risk. CAR from Jamyuia 2013 onward shall not be less tha#h0 percent

At the end of 2016, the subsidiary had a CapitEdquacy Ratio (CAR) of 698 percent.
(© Risk factors that may affect the operations

The main factors and influence that may affect@oepany's and its subsidiaries' future
operating results or financial position are asoiol:

Strategic risk

The strategic risk covers policy setting, stratgggnning, and implementation that may
not fit with the internal structure, i.e. the Compgarganization or objectives, or external enviremin.e.
economic situation or consumer income.

Risk management guideline

The Risk Management Committee and senior managemhémé Company and subsidiary
jointly share the responsibility for continuouslyonitoring, reviewing, and analyzing strategic risks
Reports are periodically presented to senior managé and related departments. Major strategic
decisions are pre-planned and coordinated withr dsps to be taken so that the process of tramglat
strategy into implementation is actionable, timatygl appropriate to changes.

o Product design and development, and price structure

In developing any new non-life insurance produchsideration is given to the
range of coverage as well as applying actuarianeg methods to calculate insurance rates. THi3 is
ensure that products are competitive and sufficfentcovering claims. Monitoring procedures and
evaluations for each product are regularly condldte order to make appropriate improvements in
coverage and/or pricing.

. Risk from investment fluctuations

The Company is subject to this type of risk dut@stments made in the market.
Fluctuations in interest rates and in the stockketamdex are results of local and global politieald
economic conditions.

In 2016, the Thai economy continued to face all aroundllehges while the
government investment could not bring about privegetor confidence in the economic recovery. The
contraction of exports, a continuing economic iniplom last year, mirrored trade partners' slowing
economies.
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The subsidiary manages the capital market risk btabéishing Investment
Management Guideline (IMG). The guideline setsfthenework and investment direction for the year by
specifying the limitation in all types and level§ iavestments based on targeted rates of return and
liquidity, which is then linked to the risk-baseabital supervision (RBC) that the Company adheses t

The Company closely monitors and reports all inwestt results to the senior
management, as well as the Corporate Investmentn@tee. In addition, for the subsidiary, the risk
management team conducts stress tests using vageusrios to ensure that risks from investmerds ar
considered and managed carefully, thoroughly, aatitimely and appropriate responses and actians ar
taken.

The Company has no policy for investing in derivesi and currency exchanges.

The Company believes that the investment guiddiglps to generate good mid-
long term returns from investment in the stock rearkhe Company considers appropriate returns on
investment based on circumstances and acceptaiile, riand gives high importance to the financial
stability as the foundation of good investment.dbésion and prudence precede any action in order to
produce highest benefits to shareholders.

Liquidity risk

Liquidity risk arises from the inability to repayelots or obligations when due, to the
inability to convert assets into cash, or the iligbio mobilize funds in time, or funds have highban
acceptable costs.

Funds available for investments are for short-ldegn; the Company manages the
liquidity availing an adequate amount of cash terape the Company efficiently. In cases where the
subsidiary needs to pay claims in large sums, thapgany plans for the cash flow in advance, resgrvin
funds to pay for claims as well as for daily rurgiof the business. The investment policy in mar@gin
funds is continuously reviewed to achieve high dselvith low risks, and with consideration given to
liquidity of each asset.

Operational risk

Operational risk means any risk arising from operel errors which could cause
disruption in business to the point where it resinltfinancial loss and/or damage to its reputation

Managing operational risk

The Risk Management Committee is authorized tosmeethe operation and to ensure that
the operation and procedures are in compliance witlicies, rules, regulations, and resolutions of
shareholders' meetings. In addition to providirgning on risk management to employees, the Company
has set the policy in managing operational riskk wmphasis on internal, financial as well as apamnal
controls as well as compliance with good corpogateernance practices. The Internal Audit Department
is in charge of reviewing and monitoring the intdroontrol systems as set forth.

o Report and evaluation of risks based on controlraskdself-assessment

The Company has established a guideline to manpgetional risks by setting
procedures to assess risks using CRSA: ControRésidSelf-Assessment as a tool in the operatidhef
Company and subsidiary under the supervision of Risk Management Committee. The Committee
regularly monitors the key risk management plaretiogr with responsive measures against the specifie
risks. If faced with an operational risk that isnsiwered to be at the organizational level, a wayki
committee will be appointed to manage the riskse@i and take corrective actions for successful
implementation.
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. Risk of IT system interruption

The Company is committed to develop communicatiamd anformation
technology systems to increase effectiveness imiglirgy continuous support and services to managemen
In the past year, the Company invested in equipraedtsoftware, and developed employee competencies
by raising the level of know-how and expertise jpeK@ting IT systems especially with systems deeop
for use with business partners, i.e. Bank of Ayid®CL, and CIMB Thai Bank PCL. Although the
Company places utmost importance on managing teadmss with continuity, important equipment and
IT systems may run into problems due to factorohdyits control. The potential damage is the riskt t
could critically impact the Company's operatiorcontinuity plan.

o Risk of corruption

The Company and subsidiary are committed to opewatder anti-corruption
policy to build confidence and to reduce damageetiwr financial or reputational, from such risks.
Employees are expected to adhere to Code of Ehit<onduct that is published with penalties spatif
Training is also provided covering this subject aeldted matters. 18016, the Company and subsidiary
conducted risk assessments covering all aspedtaud and corruption, and made improvements to the
policy and approach in managing this risk, resgltim more stringent operational standards thathfit
intention in countering corruption.

. Business continuity plan

The business continuity plan (BCP) is developelack up and recover important
information, operation, and service within 30 mesifrom the start of the emergency. To ensurettieat
Company and its subsidiary's operations will nottsgupted to the point that it can cause damagdbketo
business performance, the backup plan is testedanbg at least once a year. Top three priorities

1 telephone/communications system to service custoraed to report
incidents;

2. operational system to service motor and PA claans;

3. insurance underwriting system.

Insurance risk

Insurance risk means the fluctuation of the fregyeextent of damage, and number of
events that is out of the standard assumption msestablishing rate of insurance, calculationsréserve,
and underwriting considerations. The Company examthoroughly the level of risks that is acceptable
take by referring to the insurance underwriting aanevaluating insurance rates, risk spreads o#mer
relevant considerations to ensure that there isomgentrated risk by way of geography or by typesk.

If the risks exceed the defined level, the Compdistributes the risks to reinsurers by proportional
reinsurance, and/or non-proportional reinsurancéjchv means that the reinsurer will take the
responsibility for claim payments on extensive dgenas per agreed terms.

Credit risk

Credit risk is a risk of financial loss that arisesm counterparties' failure to pay debts as
obligated or due to credit down-rating of countetipa. Counterparties as used herein refers t@issof
promissory notes, debtors, or reinsurance countiépaas well as treaty-related insurance interanaxs
and brokers. An example of credit risk is the ditfask that an organization will not pay out, argbpone
payment on, a credit insurance contract or othatetror transaction on time. A downgrade in theitred
rating of the issuer or the reinsurers will evettyuaffect the current value of the contract. THere, the
Company has established a policy on reinsuring vaibal and overseas reinsurers. In addition,
investments in debt securities are only made wiiliape companies with strong financial background
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based on their credit rating. As of 31 Decembe620ans were made to employees with guarantorfsain t
amount of Baht 0.13 million, with interest chargedemployees in accordance with the rules on the
employee welfare policy. Loans and investmentshefdubsidiary, an insurance company, fall under the
regulations of the Office of Insurance Commissitilie Announcement on Investment by Insurance
Companies in Other Businesses, B.E. 2556 (2013).

Risk from dependence on major customers

The subsidiary receives a majority of fire and mikmeous insurance premiums from
Bank of Ayudhya PCL customers, and its savingslaad customers. If factors exist for the bank tpst
expanding insurance sales, it will unavoidably ioipthe revenue of the subsidiary. Therefore, the
Company manages this relationship by increasing petitiveness and consistently collaborating in
planning at the operational level, with the bankeutly acting as a broker for the subsidiary.

Risk from overdue premium collection

For the subsidiary, one of the distribution chaarfel the non-life insurance business is
through agents and brokers. Insurance policiesisss@ed and forwarded to agents and brokers, and
premiums are to be collected at a later date uadgpecified term, risking uncollectible premiunts. |
agents and brokers face cash flow or financial lerob, it is considered as a risk that is significém
managing premium collection, the subsidiary haseliped a clear and strict guideline to follow. A
monthly meeting with the management is held to teordverdue accounts by adhering to announcements
and regulations of the Office of Insurance CommissOIC) specifying premium payment periods. If
outstanding premiums cannot be collected in due tand/or exceed the terms given, the collection
department then takes over the debt-collection ggecThe subsidiary has the appraised outstanding
premiums percentage higher than the standard pgegeras set by the OIC which is &t percent
minimum.

Managing risks based on RBC

As of 31 Decembe2016, the Company and its subsidiary have assets maad deposits
in the amount of Baht,417.05 million, investment in securities available-folesén the amount of Baht
2,620.35 million, and bank deposits held-to-maturity exdagdthree months of Baht97.90 million.
Investments stated are shown at fair value. Sbog-term investments are securities that are irkear
demand, with secondary market to support sellirgtarying. In addition, the subsidiary maintainsARC
ratio that is higher than required by the Officdngfurance Commission (OIC).

(d) Maintaining various ratios in accordance withregulatory agencies and key ratios
that are characteristic of the industry

(2) The Company had statutory reserves of Bahmillion, equivalent tol0 percent
of its authorized capital, in accordance with thélle Limited Company Act,
B.E. 2535 (as amended), specifying that the Company mustati a reserve fund
from annual net profits of not less tharpercent This is calculated by the total
accumulated loss brought forward (if any) until treserve fund reaches an
amount of not less thar) percent of the authorized capital. Such reserud g
not available for dividend distribution.

(2) The subsidiary had an allocation of unearnesnium reserves in the amount of
Baht1,430.79 million at the end 02016 in accordance with the announcement of
the Office of Insurance Commission (OIC) concernthg allocation of such
reserves.

3) The loss ratio from regular operations2fl6 was equal tot8.35 percent of
earned premiums, an increase from last yedf 6# percent
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(4) The Office of Insurance Commission (OIC) iss@ekgulation concerning funds
of non-life insurance companies that use capitaqadcy ratios (CAR) for
insurance risk, market risk, credit risk, and coricion risk.

(5) CAR from January, 2013 onward shall not be less tha#0 percent

(6) At the end 02016, the subsidiary had a CAR &8 percent

Liabilities and contingent liabilities

6.1 Total amount of debt instruments that have been ised and sold, and those that have
not yet been issued and sold according to the shé@ders' approval

-None
6.2 Total amount of term loans
-None

6.3 Total amount of long-term loans with specified repgment period, and liability to
place assets as collateral

6.3.1 As of 30 September 2017 and 31 December 2016;dngpany and its subsidiary
had no overdraft.

632 As of 30 September 2017 and 31 December 2016,Cbimpany's and its
subsidiary's deposits were placed as security &mk lbverdraft and promissory
note facilities in the amount of Baht 40 milliondaBaht 10 million, respectively
(the Company: Baht 20 million and Baht 10 milli@spectively).

6.3.3 As of 30 September 2017 and 31 December 201Gicagbvernment and state-
enterprise bonds of the Company and its subsidismne placed as security and
assets allocated as reserve with the registrar.

6.3.4 Insurance contract liabilities

Insurance contract liabilities as of 30 Septemi@dr72and 31 December 2016 consisted of:

Unit: thousand baht
Consolidated financial statement
As at 30 September 201

nsurance contrac Reinsurance Net
liabilities liabilities
Loss reserves
Loss incurred and reported 625,515 (409,068) 285,803
Loss incurred but not reported 116,707 (45,142) 79,090
Premium reserve
Unearned premium reserve 1,351,853 (596,066) 834,720
Total 2,094,075 (1,050,276) 1,199,613
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Unit: thousand baht
Consolidated financial statements
As at 31 December2016

nsurance contrac Reinsurance Net
liabilities liabilities
Loss reserves
Loss incurred and reported 694,871 (409,068) 285,803
Loss incurred but not reported 124,232 (45,142) 79,090
Premium reserve
Unearned premium reserve 1,430,786 (596,066) 834,720
Total 2,249,889 (1,050,276) 1,199,613

Insurance reserve for short term insurance contract

1. Loss reserves

Loss reserves as at 30 Septen2oe7 and 31 Decemb@016 consisted of the following:

Unit: thousand baht
Consolidated financial statements

As at As at
30 September 2017 31 December 2016

Balance at beginning period/year 819,103 928,842
Loss incurred during the period/year 1,118,596 1,577,788
Changing of estimated loss and assumptions

used in calculating loss reserve (60,464) (262,313)
Loss paid during the period/year (1,135,013) (1,425,214)
Balance at ending period/year 742,222 819,103

2. Unearned premium reserve
Unit: thousand baht
Consolidated financial statements

As at As at
30 September 2017 31 December 2016
As at January 1, 1,430,786 1,472,282
Premium written for the period/year 2,167,518 3,082,392
Earned premium for the period/year (2,246,451) (3,123,888)
As at 30 September, and 31 December 1,351,853 1,430,786

3. Unexpired risk reserve

As at 30 Septembé017 and 31 Decembe&016, no additional reserve for unexpired risk
reserve has been established as the unexpirexdksskve estimated by the subsidiary amounting ta Ba
73904 million and Bah®816.17 million, respectively is lower than the unearneerpium reserve.

Due to reinsurers

Due to reinsurers as at 30 Septenitdd7 and 31 Decemb&016 consisted of the following:

Unit: thousand baht
Consolidated financial statements

As at As at
30 September 2017 31 December 2016
Amount withheld on reinsurance 413,379 402,551
Reinsurance payables 327,129 303,141
Total due to reinsurers 740,508 705,692
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6.3.5 Securities pledged and assets reserved téhregistrar

As at 30 Septembe@017 and 31 Decembe016, certain investments in securities of the
Company and its subsidiary were pledged and useddeets reserved with the Regisiramccordance
with the Insurance Act B.E. 2535 (as amended) dral Notification of the Office of Insurance
Commission regarding Rates, Rules and Procedurgiddge of unearned premium reserve of Non-Life
Insurance Company B.E557, respectively as follows:
Unit: thousand baht

Consolidated financial statements
As at As at
30 September 2017 31 December 2016

Investment in securities used to secure the fac
collateral with the Office of Insurance Commis:
Securities pledged with the regis

Deposits at banl 28,000 28,000
Assets reserved with the regis

Government and state enterpisecuritie 385,267 385,690

Total due to reinsur 413,267 413,690

6.3.6 Restricted assets and commitment

) As at 30 Septembet017 and 31 Decembe2016, the subsidiary has
premium saving certificates amount of Bal®@%million and Baht4.10
million, respectively were used as collateral irsecavhere the insured
driver is an alleged offender.

2) As at 30 Septembe017 and 31 Decembe2016, the Company has the
undrawn committed borrowing facilities that is pied as collateral by
deposit at bank of the Company and its subsidiathé same amount of
credit limit as follows:

Unit: thousand baht

Consolidated financial Separate financial statements

statements
As at As at As at As at
30 September 31 Decembe 30 Septmber 31 December
2017 2016 2017 2016
Overdraft facilities 40,000 40,000 20,000 20,000
Borrowing facilities 10,000 10,000 10,000 10,000

(Domestic Bill)
6.4 Contingent liabilities and commitments
The Company has contingent liabilities and commaittsas follows:
6.4.1 As at 30 Septembex017 and 31 Decembet016, lawsuits have been brought
against the subsidiary, as insurer, from whichdhigsidiary estimates losses, which has been s Bwsi
the loss reserve and outstanding claims accounts]laws:

Unit; thousand baht

Consolidated financial statements

As at As at
30 September 31 December
2017 2016
Estimated losses from lawsuits 26,188 22,326
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The Company and its subsidiary's managementbotexpect the outcome of the
litigation to result in losses that differ from thecorded liability by amounts that would be matketd the
Company and its subsidiary's operating results.

642 As at 30 Septembex017 and 31 Decembet016, the subsidiary had a capital
commitment to pay computer program development esgein the amount of approximately Bah28
million and Bahtl4.03 million, respectively.

6.4.3 Long-term leases and service agreements

Long-term leases and service agreements as at BterSmer2017 and 31

December2016 consisted of the following:
Unit: thousand baht

Consolidated financial statement

Type of leases Remaining periods Total rental
Within 1 year Over 1 year pay@eyts for -the
to S years remaining periods
As at 30 September 2017
Building
- related company 7,501 10,679 18,180
- others 6,928 7,013 13,941
Service - related company 7,501 10,679 18,180
Equipment - related 10,001 14,239 24,240
company
31,931 42,610 74,541
Unit: thousand baht
Consolidated financial statement
Type of leases Remaining periods Total rental
Within 1 year Over 1 year payn.le'nts for -the
to S years remaining periods
As at 31 December2016
Building
- related company 5,266 - 5,266
- others 2,825 3,350 6,175
Service - related company 4,222 - 4,222
Equipment - related 4,491 - 4,491
company
16,804 3,350 20,154
7. Opinion of the Board of Directors on the sufficieng of the working capital

The Board of Directors is of the opinion that thmds acquired by issuing and offering newly
issued ordinary shares for sale to Allianz SE amRRE (Thailand) Co., Ltd. are sufficient for the
acceptance of the entire business transfer frommdlGeneral Insurance Public Company Limtied &ed t
purchase of additional shares in AZAY, at approxéhall.80 percent of the total shares sold of AZAY
Therefore, this transaction will not affect the Gamy's and SAGI's working capital.

8. Pending material lawsuits or claims

As of 30 September 2017, the Company and its swapgithad no lawsuit or claim that may
adversely affect its assets in exceess of 5 peofahe equity under the Company's consolidateanfomel
statement as of 30 September 2017.
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9. Benefits or connected transactions between the Comapy and its directors, executives or the
shareholders of the Company holdind0 percent of the shares or more

The consolidated and separate financial statenmecitgde certain transactions with the subsidiary
and related parties. The relationship may be byesledding or the companies may have the same grbup
shareholders or directors. The consolidated andraep financial statements reflect the effectsheke
transactions on the basis determined by the Comphaysubsidiary and the related parties whichaare
follows:

The relationships between the Company and ittecblaarties are summarized below:

Companies

Sri Ayudhya General Insurance .

Bank of Ayudhya PI.

Krungsii Securities Pl.

Krungsri Asset Management ., Ltd.
Ayudhya Development Leasing ., Ltd.

Siam City Cement P.

Bangkok Broadcasting &.V .Ca,, Ltd.

Great Luck Equity C., Ltd.
Super Asset C, Ltd.

BBTV Equity Cc, Ltd.
CKS Holding C«., Ltd.
Allianz Ayudhya Assurance F.

Grand Canal Land F.

Ayudhya Asset Management ., Ltd.
Siam Realty and Service Security., Ltd.

Ayudhya Capital Auto Lease F.

Krungsriayudhya Card (., Ltd
Eastern Star Real Estate.

Relationship
Some common shareholdt
and director
Some common sharehold:t
and director
Some common shareholders

Some common shareholders

Some common shareholders

Some commonhareholder:
and director

Some common sharehold:t
and director

Some common shareholders
Some common sharelders
and director

Some common shareholdt
and director

Some common shareholdt
and director

Some common shareholdt
and directrs

Some common shareholdt
and director

Some common shareholders

Some common shareholders
Some common shareholders

Some common shareholders

Some common shareholdt
and director

Summary of material agreements during the last twgyears

Type of Business

Insurance

Banking

Finance

Fund management

Hire-purchase an
leasing
Constructior
material:

Television business
Advertising

Investments

Office space rental
Investments

Life insurance

Advertising

Asset management
Services

Hire-purchase an
auto leasin

Services

Property

Below is a summary of the significant details @& thaterial agreements executed by the Company

in its normal course of business, based on an &ngsh basis.

1. The Company has office rental, equipment rental sewice agreements with BBTV
Equity Company Limited for a term of thrgears. Rental rates and conditions are the
same as the related parties offer to other companie

2. The Company entered into a management service ragreewith SAGI for providing
managerial and administrative services. Servicesrate agreed by both parties and are
determined based on estimated time spent andraastéd for the subsidiary company.
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3. The Company entered into a management service ragreaewith SAGI for receiving
services of personnel, internal audit and infororatechnology. Services rates are agreed
by both parties and are determined based on estiniae spent and cost incurred for the
Company.

4. The Company entered into an agreement for use refces through the internet and
electronic systems of Bank of Ayudhya Pulic Comphaimgited on 19 October 2015.

5. The Company entered into a 20-million baht ovetdagieement and a 10-million baht
promissory note agreement with Bank of Ayudhya Rubbmpany Limited.

11. Responsibility of the director with respect to theinformation in documents sent to
shareholders

The Board of Directors of the Company have reviewlee information in this Information
Memorandum with their best effort according to thedpabilities and the available information, and
certify that the information contained in this Inftation Memorandum is accurate, complete, truthfat,
materially misleading, and no important informatiaich should be disclosed, is omitted.

The Company hereby certifies that the informatieren is true and complete in all respects.

Sri Ayudhya Capital Public Company Limited

(Mr. Arnon Opaspimoltum) (Mr. Virojn Srethapramotaya)
President Director
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Enclosure 2

Summary of the Significant Details of the Entire Bsiness Transfer Agreement

The summary of the significant details of the Enfdusiness Transfer Agreement between Sri Ayudhya
General Insurance Public Company Limited and Afligeneral Insurance Public Company Limited is as

follows:

Matter Summary

Parties

Allianz General Insurance Public Company LimitgdZTH "), as the
"Transferor"

Sri Ayudhya General Insurance Public Company Litht&AGI"), as the
"Transferee

Execution date

22 November 2017

The entire business
transfer

Subject to the terms and conditions of the EBTATAZagrees to transfer itg
entire business to SAGI ai8RAGIl agrees to accept the entire transfer
business from AZTH.

The termrentire businessncludes all of AZTH's assets, liabilities, emplege

representatives, agents, accounts receivable, atcopayablenon-life
insurance reserves, contracts and insurance plicie

Consideration for
the entire business
transfer

Baht 1,253,794,000

Significant
conditions precedent

) the Office of Insurance Commission approving thdiré Business
Transfer Plan;

(2) the approval being granted by the shareholdesting of AZTH; and

3) the conditions precedent in the Share Subscripgod Purchase

Agreement being fulfilled.

-92 -

of



| Supporting document for agenda items 2 -{ 9

Enclosure 3

Summary of the Significant Details of the Share Suzription and Purchase Agreement

The summary of the significant details of the Sh@rdbscription and Purchase Agreement among Sri
Ayudhya Capital Public Company Limitedllianz SE, and CPRN (Thailand) Limitg¢the "SPA') is as

follows:

Matter Summary

Parties Issuer of the newly issued | Sri Ayudhya Capital Public Company Limited
ordinary shares (the "Company")

Seller of ordinary shares in
Allianz Ayudhya Assurance
Public Company Limited
("AZAY )

Subscriber of the newly e Allianz SE

issued ordinary shares of . -
'tflzugor?]:);g;,rys ares ot 1y CPRN (Thailand) Limited CPRNT")

Seller ofordinary shares in

AZAY
Execution date 22 Novembe017
The sale and Subject to the terms and conditions of the SPA:

purchase of ordinary
shares in AZAY, the
price, and the
payment therefor

¢ the Company agrees to purchase, and Allianz SECRRNT agrees to sel
34,810,00 ordinary shares in AZAY, for the price of B&tit2.10per
shares, totaling Bah3,902,201,000 and

e the Company agrees to pay for the purchase pritieeobrdinary shares in
AZAY above by the issuance and offering by way o¥gte placement to
Allianz SE and CPRN of 73,033,888wly issued ordinary shares of the

Company.
The offer for sale of | Subject to the terms and conditions of the SPA, @ompany shall issue
newly issued 96,500,000 newly issued ordinary shares of the Company, alutatk those
ordinary shares to shares for offering for sale to Allianz SE and CHR&t the offering price of
Allianz SE and Baht 53.43 each, totaling Baht 5,155,995,000, bavis.

CPRNT, offering
price and the
payment therefor

e The allocation and offering for sale 3,466,105 newly issued ordinary
shares of the Company to CPRNT at the offeringepoicBaht 53.43 each,
totaling Baht 1,253,78000, the proceeds of which will be used fg
subscription of newly issued ordinary shares of &yudhya General
Insurance Public Company LimitedSAGI"). CPRNT will make payment
for those newly issued ordinary shares in cash.

=

e The allocation and offering for sale @13,033,895 newly issued ordinary
shares of the Company to Allianz SE and CPRNT atdtfiering price of
Baht 53.43 each, totaling Bah8,902,201,000 as consideration for the
purchase of 34,810,000 ordinary shares in AZAY fraihanz SE and
CPRNT.
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Matter Summary

Significant
conditions precedent

1.

The resignation of the Company's directors and SAGlrectors as
stipulated by the parties.

The approval being granted by the shareholdergtinggs) of the Company
with respect to:

(1

2

3)

4)

®)

(6)

(7

®)

the approval being granted by the shareholderstingés) of SAGI with
respect to:

(1
2

3)

an acquisition by SAGI of the entire businessAdifanz General
Insurance Public Company LimitedAZTH ") and an acquisition of
AZAY shares from Allianz SE and CPRNT;

an amendment of its articles of association eamng the payment fo
the shares with other assets

=

a reduction of its registered capital from B&B0,000,000 to Baht
250,000,000 by cancelling 250,000,000 authorized bnoissued
ordinary shares, and an amendment of its memoramd@ssociatior]
to reflect the capital reduction

an increase of its registered capital from B26®,000,000 to Baht
346,500,000 by issuing 96,500,000 new ordinary eshaand ar
amendment of its memorandum of association to cetiee capital
increase;

an allocation of newly issued shares of the Caamgio Allianz SE and
CPRNT by way of private placement;

an approval for Allianz SE and CPRNT to acqsuescribe for the
newly issued ordinary shares without having to meakender offer fo
all of the equity securities of the Company;

a change of the Company's name to "Allianz AyadiGeneral
Insurance Public Company Limited", and an amendmantits
memorandum and articles of association as welloagocate seal to
reflect the change of name, with effect on the datewhich the
subscription of the newly issued ordinary sharethefCompany an
the payment therefor, and the sale and purchageeairdinary share
in AZAY and the payment therefor, have been conaple(the
"Closing Daté"); and

O =

an increase of the total number of the Compattiyetors from 11 tq
15 directors and the appointment of persons nomihhy the Allianz
SE and CPRNT as the Company's directors, with effeche Closing
Date

an acquisition of the entire business of AZTH;

a reduction of its registered capital from Baht(0®,000,000 to Baht
1,800,000,000 by cancelling 60,000,000 authorised tnissued
ordinary shares, and an amendment of its memoramd@ssociatiorn
to reflect the capital reduction;

—

an increase of its registered capital from BaB0@,000,000 to Bah
3,053,794,000 by issuing 125,379,400 new ordirgngres, and a
amendment of its memorandum of association to aetlee capital
increase;

=)
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Matter Summary

(4)  An allocation of newly issued ordinary shareshie Company and tp
other shareholders; and

(5) a change of SAGI's name to "Allianz Ayudhya Gehénaurance
Public Company Limited", and an amendment of itsnm&andum and
articles of association as well as corporate sesdftect the change ¢
name, with effect on the Closing Date.

=

4. The receipt of the approval from the Office of Iremuce Commission with
regard to the Business Integration Plan, and retavatters.

5. The receipt of the approval from the Office of thecurities and Exchange
Commission with respect to the following matters:

(1) the offering for sale of the newly issued ordinaiyares of the
Company by way of private placement and the extensf the
offering period; and

(2) the waiver for Allianz SE and CPRNT not havingnake a tender
offer for all of the equity securities of the Compa

6. The conditions precedent in the Entire Busines®idfex Agreement being
fulfilled.

Summary of other
key provisions

As of the execution date of this agreement, the @y has entered into the
Trademark and Name License Agreement with AlliaBzf& the approval fo
the Company to use, on a non-exclusivity basis, 'hlianz" name and
trademarks without consideration for the Comparacsivities in Thailand
whereby its main business is to hold shares inratbepanies.
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(F53-4)
Capital Increase Report Form

Sri Ayudhya Capital Public Company Limited

Wednesday 22 November 2017

Enclosure 4

We, Sri Ayudhya Capital Public Company Limited (t@ompany"), hereby report to the Stock
Exchange of Thailand (theSET") the resolutions of Board of Directors Meeting.N32017, held on
Tuesday 21 November 2017 (thBoard of Directors Meeting"), relating to the capital increase and

allocation of newly issued ordinary shares as fedlo

1. Capital increase

The Board of Directors Meeting has resolved to psgpto Extraordinary General Meeting
of the Company No. 1/2018, held on Friday 19 Jan@@d 8 (the EGM"), to consider and approve the
increase of the Company's registered capital frahtE250,000,000,00 to Baht 346,500,000 by issuing
96,500,000 new ordinary shares with a par valugadit 1 each, totaling Baht 96,500,000. The typthef

capital increase is as follows:

o Number of share Par value Total
Type of capital increase Type of share (shares) (THB/share) (THB)
M  Specifying the purpose qf Ordinary 96,500,000 1 96,500,000
utilizing the proceeds
Preferred -
O General mandate Ordinary
Preferred
2. Allocation of new shares:
2.1 If the purpose of utilizing the proceeds is szified:
Number of Ratio Sale price Subscription
Allocated to shares . and payment Note
(shareg (old : new) |(THB/share) period
Existing shareholders - - - - -
The public - - - - -
Specific investors (private
placement), i.e.
(@) CPRN (Thailand) Limited 23,466,105 53.43 Please see NptBlease see Notes
("CPRNT") 1(a) 2-5
(b) Allianz SE ancCPRNT 73,033,895 53.43 Please see Noftlease see Notes
1 (b) 2-5
To support the exercise of
conversion rights/
transferable subscription rights
(please specify)
Remark:
1. The increase of the Company's registered capitailssuing 96,500,000 newly issued

ordinary shares with a par value of Baht 1 eacH,tha allocation and offering for sale to
Allianz SE and CPRNT at the offering price of B&i.43 per share, totaling Baht

5,155,995,000, as follows:
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(a) The allocation of 23,466,105 newly issued aadjrshares and offering for sale to
CPRNT.

CPRNT will make the payment for the newly issuedimary shares in cash, and
the Company will use the proceeds derived fromibigion of capital increase to
subscribe for the newly issued ordinary sharesrirAffudhya General Insurance
Public Company Limited SAGI"), in order to provide SAGI with funds to accept
the transfer of the entire business from Alliann&al Insurance Public Company
Limited ("AZTH ").

(b) The allocation of 73,033,895 newly issued acadynshares and offering for sale to
Allianz SE and CPRNT.

Allianz SE and CPRNT will use 34,810,000 ordinamares in Allianz Ayudhya
Assurance Public Company Limited AZAY "),, representing approximately
11.80 percent of the total shares sold in Alliangudhya Assurance Public
Company Limited (AZAY"), at the values of Baht 112.10 per share, or
approximately Baht 3,902,201,000 in total, to payhte Company in lieu of cash
payment.

The number of newly issued ordinary shares to bered to each of Allianz SE
and CPRNT will be determined based upon the forsigmeholding availability in

the Company before the allocation of the newly essordinary shares for the
purchase of AZAY shares and the number of newlyadsordinary shares to be
sold and transferred to the Company by each ofAHiSE and CPRNT. This is to
ensure that the offering for sale of shares wooldresult in the total shareholding
of non-Thais in the Company exceeding 49 percettiefotal voting shares in the
Company after the Capital Increase Registration.

In this regard, there will be no fraction of shafiesn the allocation of the newly issued
ordinary shares as set out above.

The Company will proceed with the offering for safethe newly issued ordinary shares
as set out above (as well as having SAGI acceptrémsfer of the entire business from
AZTH and the purchase of AZAY shares as set outv@ponly when the conditions
precedent specified in the Share Subscription amdhase Agreement and/or the Entire
Business Transfer Agreement are satisfied or aiged. The conditions precedent that
must be satisfied includanter alia, the receipt of the approval from the Office of
Insurance Commission@I1C") with regards to the approval of the Insurancen@ission
("Insurance Commissiori) for SAGI and AZTH to proceed with the transfenda
acceptance of transfer of the entire businespfoval of the Insurance Commissiof),
which will be sought by SAGI and AZTH and the rqatedf the approval from the Office
of the Securities and Exchange Commission (tb#i¢e of the SEC)) for (i) the private
placement of the newly issued ordinary shares byGbmpany and an extension of the
offering period for more than three months after #pproval being granted by the EGM,;
and (ii) the waiver for Allianz SE and CPRNT acdnuirthe newly issued ordinary shares
without having to make a tender offer for all sétes of the Company.

Brief details about Allianz SE and CPRNT
2.1 Allianz SE
Name of the company: Allianz SE

Type and nature of business: Allianz SE is a stomiporation in the
form of a FEuropean company
incorporated under the laws of Germany
and the European Union. Allianz SE and
its subsidiaries and affiliates (collectively
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referred to as theAllianz Group") are
global financial services provider with
services predominantly in the insurance
and asset management businesses.

Address: Koeniginstrasse 28, 80802 Minchen,
Federal Republic of Germany

Date of incorporation: 5 February 1890

Registered capital: Euro 1,169,920,000

Paid-up capital: Euro 1,169,920,000

Total number of outstanding shares: 446,101,3@ary shares without par
value

2.2 CPRNT

Name of the company: CPRN (Thailand) Limited.

Type and nature of business: CPRNT is a privameitdd company
incorporated under the laws of Thailand.
CPRNT is an investment holding
company

Address: 2 Ploenchit Center, G Floor, Sukhumvit
Road, Klongtoey Subdistrict, Klongtoey
District, Bangkok

Company Registration No.: 0105558184263

Date of incorporation: 20 November 2015, which s date
of amalgamation between CPRN
(Thailand) Limited (Company
Registration No. 0105543022793) and
CPRN Holdings Limited (Company
Registration No. 0105544050847).

Registered capital: Baht 350,100,000

Paid-up capital: Baht 350,100,000

Total number of outstanding shares: 17,160,000 inard shares and
17,850,000 preferred shares with a par
value of Baht 10 each, fully paid-up.

The allocation of the newly issued ordinary skato the Allianz SE and CPRNT is
considered a private placement of newly issuedhargishares. The EGM has resolved to
clearly fix the offering price at not lower tharetarket price according to Notification of
the Capital Market Supervisory Board No. TorCha2/ZB58 re: Approval for Private
Placement of Newly Issued Shares by a Listed Compdated 28 October 2015 (as
amended) (thePP Notification"). The Company must seek and obtain approval fitoen
Office of the SEC.

In addition, the Company will seek a waiver of {mévate placement period from the
Office of the SEC, so that the Company can offerrtewly issued ordinary shares for sale
to Allianz SE and CPRNT after the three-month pffimm the date of approval by the
EGM, but no more than three months from the dateeoéipt of the Approval of the
Insurance Commission by SAGI and AZTH.
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Please see the additional details about the offdon sale of the newly issued ordinary
shares, including the market price of the Compasiy&es and the waiver of the private
placement period iknclosure 5(Information Memorandum of the Company re: Private
Placement of Newly Issued Ordinary Shares)

4. Allianz SE and CPRNT are the Company's connegédons. Allianz SE is one of the
major shareholders of the Company, holding 42,10 §hares or approximately 16.84
percent of the total voting shares in the Compailfanz SE and CPRNT are related
persons of each other under Section 258 of therBiesuand Exchange Act B.E. 2535
(1992), as amended (th&EC Act’), because Allianz SE (either directly or indilggt
holds more than 30 percent of the total numberading rights of the companies which
hold shares in CPRNT.

Therefore, the allocation of the newly issued aadyrshares to Allianz SE and CPRNT is
considered a connected transaction under the Bbatidn of the Capital Market
Supervisory Board No. Tor Chor. 21/2551 re: Coneectransaction Rules, dated 31
August 2008 (as amended), and the Notificationrhef Board of Governors of the Stock
Exchange of Thailand re: Disclosure of Informatérd Other Acts of Listed Companies
Concerning Connected Transactions, 2003, dated d®erNber 2003 (as amended)
(collectively referred to as th&€bnnected Transaction Notification$). The total size of
these transactions is equivalent to 87.61 percénhe Company's net tangible assets
("NTA™), which is more than three percent of the ComjmaNy A.

Please see the additional details about the emivyconnected transactionsinclosure 1
(Information Memorandum of the Company re: Acquositof Assets and Entry into
Connected Transactions).

5. Allianz SE and CPRNT's aggregate shareholdinghe Company after the allocation of
the newly issued ordinary shares will increase fapproximately 16.84 percent to 40.00
of the total voting shares in the Company, whicbeexls the trigger point of 25 percent of
the total voting shares in the Company. Allianz &t CPRNT will then be required to
make a tender offer for all securities of the Conypaccording to section 247 of the SEC
Act and Notification of the Capital Market Supeosg Board No. TorChor. 12/2554 re:
Rules, Conditions, and Procedures for the Acquisitiof Securities for Business
Takeovers, dated 13 May 2011 (as amended).

However, Allianz SE and CPRNT will seek a waivettlod requirement to make a tender
offer for all securities of the Company accordingNotification of the Office of the SEC
No. SorChor. 36/2546 re: Rules for the Applicatfon a Waiver of the Requirement to
Make a Tender Offer for all Securities of the Besi® by Virtue of a Resolution of a
Shareholders Meeting of the Business, dated 17 ibge 2003. Allianz SE and CPRNT
will jointly prepare a written request to seek @pr@val from the shareholders meeting in
order to acquire securities without being requiednake a tender offer for all securities
of the Company (Form 247-7), which will be sensk@areholders along with an invitation
to EGM No. 1/2018, to be held on Friday 19 Jan2&i8.

2.2 General mandate
- None-

3. Schedule of a general/extraordinary general mideg of shareholders for the purpose
of approving the capital increase and allocation ofiewly issued shares

The Company's EGM No. 1/2018 is scheduled for richJanuary 2018, at 14.00 hrs.
The date and time will be fixed later.
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[0  The closure of share register and suspension @& ghansfers for the purpose of
determining the right to attend the shareholdingeting is scheduled
for ........................... until completion of the meeting.

M  The record date for determining the shareholders avk entitled to attend the EGM
is scheduled for Wednesday 6 November 2017 (Rdoate).

4, Approval for the capital increase and the alloation of newly issued shares from the
relevant authorities, and conditions thereto (if ag)

4.1 SAGI and AZTH will seek the Approval of the lmance Commission for the
acceptance of transfer of the entire business &a@iH.

4.2 Allianz SE and CPRNT will seek a waiver, byaleson of a shareholders
meeting (Whitewash), of the requirement to makeraler offer for all securities
of the Company from the Office of the SEC

4.3 The Company will seek a waiver of the privacement period from the Office
of the SEC, so that the Company can offer the nésdyed ordinary shares for
sale to Allianz SE and CPRNT at the price of Behtl3 per share after the three-
month period from the date of approval by the EGidt{ not more than three
months from the date on which SAGI and AZTH recetive Approval of the
Insurance Commission.

4.4 The Company will register the related changesamendments with the
Department of Business Development, Ministry of @mrce, such as
amendment to the registered capital, amendmenth& Memorandum of
Association, and amendment to the paid capitalr afte Capital Increase
Registration.

4.5 The Company will file an application with th& for listing its newly issued
ordinary shares as listed securities.

5. Objectives of the capital increase and proceedsilization plan

The capital increase and the offering of the nesdyed ordinary shares to Allianz SE and
CPRNT is part of the co-operation in insurance s in Thailand between the Company and the Allian
Group with the following objectives:

5.1 To enable the Company to use the proceedsediefiom the allocation of the
newly issued ordinary shares to pay for the sujon of newly issued ordinary
shares in SAGI, so that SAGI will use such fundpdy the consideration for the
purchase and acceptance of the transfer of theednisiness from AZTH.

5.2 To pay for the purchase of 34,810,000 AZAY sbkarepresenting approximately
11.80 percent of the total shares sold in AZAY.

6. Benefits that the Company will receive from theapital increase and allocation of
newly issued shares

The capital increase and the allocation of thelyéssued ordinary shares to Allianz SE
and CPRNT will provide SAGI with funds for the aptance of the transfer of the entire business witho
affecting the Company's and SAGI's financial positand financing cost because the Company and SAGI
will not have to borrow funds from financial institons or seek other funding sources.

The Company expects that the acceptance of tranéfibre entire business from AZTH
and the purchase of AZAY shares will benefit therpany and SAGI. Please see the additional details i
Enclosure 1 (Information Memorandum of the Company re: Acquosit of Assets and Entry into
Connected Transactions).
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7. Benefits that the shareholders will receive fronthe capital increase and allocation of
newly issued shares

The shareholders will receive indirect benefitsnt the benefits to be received by the
Company in the capital increase/allocation of trewNShares as stated in clause 6 in the form of the
increased capacity to pay more dividends to shédeh

8. Other details necessary for shareholders to suppt their decision to approve the
capital increase and allocation of shares

The additional details to support the consideradond decision to approve the capital
increase/allocation of the New Shares are provideBnclosure 1 (Information Memorandum of the
Company re: Acquisition of Assets and Entry inton@ected Transactions) aBghclosure 5(Information
Memorandum of the Company re: Private Placemenesily Issued Ordinary Shares).

9. Schedule of actions if the Board of Directors [gses a resolution approving the capital
increase or allocation of the New Shares

\[o} Process Day/month/year

1. The Company, Allianz SE, and CPRNT execute th&Vednesday 22
Share Subscription and Purchase Agreement November 2017

2. SAGI and AZTH jointly apply for the Approval of | Within December2017
the Insurance Commission for the plan to transfer
the entire business from AZTH to SAGIE{itire
Business Transfer Plah)

3. The Company applies for a waiver of the private | Within December 2017,
placement period from the Office of the SEC and before the EGM

4, Determination of the list of shareholders whe ar | Wednesday 6
entitled to attend the EGM (Record Date) December 2017

5. Allianz SE and CPRNT jointly file an applicatiéor | Within December 2017,
approval in order to acquire securities withoeing | and before the EGM
required to make a tender offer for all securibés
the Company, by virtue of a resolution of a
shareholders meeting (Whitewash), with the Office
of the SEC.

1”4

[00)

6. The EGM of the Company is held to consider vaioFriday 19 January 201
matters, including having SAGI accept the tranefey
the entire business from AZTH, the purchase of
AZAY shares, the reduction of the Company's
registered capital by canceling registered shares
which have not yet been sold, and the allocatiah an
offering for sale of the Company's newly issued
ordinary shares

7. The Company registers the amendment to the Within 14 days from
Articles of Association and the amendment to claughe date of approval of
4 of the Memorandum of Assaociation (capital the EGM

increase/reduction) with the Ministry of Commerce.
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No. Process Day/month/year

8. The Company applies for the approval of thed@ffi | after the receipt of the
of the SEC for the private placement of the newly | OIC Approval for the
issued ordinary shares. Entire Business
Transfer Plan

9. e The Company offers the New Shares for sale|t@Vithin 3 months from
Allianz SE and CPRNT; the date SAGI and

_ AZTH receive the
e CPRNT pays for 23,466,105 newly issued Approval of the

ordinary shares in in lieu of cash payment; angnsurance Commission

e Allianz SE and CPRNT pay for
73,033,895 newly issued ordinary shares with
34,810,000 AZAY shares.

10. The Company registers the amendment to itsygaid Within 14 days from
capital with the Ministry of Commerce. the date of the receipt
of payment for the
newly issued ordinary
shares

11. The Company files an application with the SBIT f | After the registration of]
listing the newly issued ordinary shares as listed | amendment to paid-up
securities. capital

Remark:

The Board of Directors will propose to the EGM tmsider and approve the delegation of
authority to the Board of Directors, President,parsons designated by the Board of
Directors or President to take any acts pertaitoripe capital increase and the allocation
of the newly issued ordinary shares.

The Company hereby certifies that the informati@mtained in this report form is true and
complete in all respects.

Sri Ayudhya Capital Public Company Limited

( Mr. Arnon Opaspimoltum ) ( Mr. Virojn Srethapramotaya )

Chief Executive Offier Director
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Enclosure 5
Information Memorandum of Sri Ayudhya Capital Publi c Company Limited
Re: Private Placement of Newly Issued Ordinary Shas

The Board of Directors Meeting of Sri Ayudhya Qapi Public Company Limited
(the "Company") No. 7/2017, held on Tuesday 21 November 201& (Board of Directors Meeting’),
considered the potential co-operation in insuramgsiness in Thailand between the Company and the
Allianz Group, and approved the proposal of relévamatters to Extraordinary General Meeting of
Shareholders of the Company No. 1/2018, to be beldriday 19 January 2018 (theGM"), for its
consideration and approval. These matters incinter, alia,

) the approval for Sri Ayudhya General Insurafelic Company Limited SAGI™) to
purchase and accept the transfer of the entirenbssifrom Allianz General Insurance Public Company
Limited ("AZTH ") (the "Acceptance of the EBT);

(2) the approval for the Company to purchase 34(8IDadditional ordinary shares in Allianz
Ayudhya Assurance Public Company LimitedZAY ") from Allianz SE and CPRN (Thailand) Limited
("CPRNT") (the "Purchase of AZAY Share$);

3 the increase of the Company's registeredtalaprom Baht 250,000,000 to Baht
346,500,000 by issuing 96,500,000 newly issued nargi shares of the Company, representing
approximately 27.85 percent of the total votingreban the Company after completion of the redisna
of the increase of paid-up capital derived from dffering for sale of the newly issued shares (the
"Capital Increase Registratiort) with a par value of Baht 1 each, and the allocaéind offering for sale
of the newly issued shares to Allianz SE and CPRNfhe offering price of Baht 53.43 per share.

The allocation and offering for sale of these newelyued ordinary shares to Allianz SE and
CPRNT is the private placement of newly issuedradi shares according to Notification of the Cdpita
Market Supervisory Board No. TorChor. 72/2558 regproval for Private Placement of Newly Issued
Shares by a Listed Company, dated 28 October 2851&rended) (thd>P Notification").

The Company hereby provides the significant detaflshe private placement of newly issued
ordinary shares as follows:

1. The details of the private placement of newly ssied ordinary shares
1.1 Newly issued ordinary shares to be offered faale

96,500,000 newly issued ordinary shares of the 2oy (the New Share$), representing
approximately 27.85 percent of the total votingarsls in the Company after the Capital Increase
Registration, with a par value of Baht 1 each, bdloffered for sale at the offering price of B&Bt43 per
share, as specified below.

1) The allocation and offering for sale of 23H48)5 newly issued ordinary share of the
Company to CPRNT (theNew Shares for EBT Acceptanch, at the offering price of 53.43 per share,
totaling approximately Baht 1,253,794,000.

CPRNT will pay for the New Shares for EBT Accem@tin cash, and the Company will use the
proceeds derived from this portion of capital i@ to subscribe for newly issued ordinary shares i
SAGI, in order to provide SAGI with funds for theéeptance of the EBT.

(2) The allocation and offering for sale of 7B®ED5 newly issued ordinary shares of the
Company to Allianz SE and CPRNT (thdéw Shares for AZAY Share Purchas§ at the offering price
of Baht 53.43 per share, totaling approximately tBaj902,201,000, as payment of consideration for
AZAY shares to Allianz SE and CPRNT.
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Allianz SE and CPRNT will transfer 34,810,000 AYAshares, representing
approximately 11.80 percent of the total shared solAZAY, at the values of Baht 112.10 per share,
totaling Baht 3,902,201,000 to the Company for gayment for the New Shares for AZAY Share
Purchase in lieu of cash payment.

The New Shares for AZAY Share Purchase to beatal and offered for sale to each of
Allianz SE and to CPRNT will be determined basedruphe foreign shareholding availability in the
Company before the allocation of the New SharesHherPurchase of AZAY Shares, and the numbers of
shares in AZAY to be respectively sold by AllianZ 8hd CPRNT to the Company. This is to ensure that
the offering would not result in the total sharetiiod of non-Thais in the Company exceeding 49 prce
of the total voting shares in the Company afterGagital Increase Registration.

The Company and/or SAGI will proceed with the saction above only when the conditions
precedent specified in both the Share Subscrigti@hPurchase Agreement (tf&hare Subscription and
Purchase Agreemer) among the Company, Allianz SE, and CPRNT andEhgre Business Transfer
Agreement (theEBT Agreement’) between SAGI and AZTH are satisfied or are wdiv@he conditions
precedent that must be satisfied incluidégr alia, the receipt from the Office of Insurance Comnussi
("OIC™") of the approval of the Insurance Commissiontanttansfer and acceptance of the transfer of the
entire business by AZTH and SAGI (th®IC Approval”), which SAGI and AZTH have already
submitted the request for approval from the Inscea@ommission on 1 December 2017, the receipteof th
approval from the Office of the Securities and Eamie Commission (th&ffice of the SEC) for (i) the
private placement of the New Shares by the Compangyan extension of the offering period for more
than three months after the approval being grahtethe EGM; and (ii) the waiver for Allianz SE and
CPRNT acquiring the New Shares without having td&era tender offer for all securities of the Company
(the "SEC Approvals’).

The summary of material details of the draft SHawescription and Purchase Agreement and the
draft EBT Agreement, as well as the conditions pdenit thereunder is provided Enclosure 3 and
Enclosure 2

1.2 Description of the private placement investorsand relationship with these investors

The Company will allocate the New Shares for daléllianz SE and CPRNT. The material
information of Allianz SE and CPRNT and relationshietween them and the Company is as described
below.

(@) Allianz SE

Name, Incorporation Date, Paid-up Capital, TypBudiness, Nature of Business

Name of the company: Allianz SE

Type and nature of business: Allianz SE is a stmrporation in the form of a
European company incorporated under the laws
of Germany and the European Union. Allianz SE
and its subsidiaries and affiliates, (collectively
referred to as theAllianz Group") are global
financial services providers with services
predominantly in the insurance and asset
management businesses.

Address: Koeniginstrasse 28, 80802 Miuinchen, Fédera
Republic of Germany

Date of incorporation: 5 February 1890

Registered capital: Euro 1,169,920,000

Paid-up capital: Euro 1,169,920,000

Total number of outstanding shares: 446,101,30Marg shares without par value
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List of Allianz SE's top ten major shareholdersd atheir shareholdings as of

15 November 2017:

% of the total number
of shares and voting

No. of shares

rights
1. Blackrock 31,004,040 6.95
2. Deutsche Bank AG 20,792,482 4.66
3. Vanguard Group 12,935,144 29
4. Norges Bank 8,562,859 1.92
5. Artisan Partners LTD 6,950,763 1.56
Partnership
6. Harris Associates LP 6,793,644 152
7. Dekabank Deutsche Girozentral 5,599,747 126
8. Ratio Capital Management BV 4,539,200 1.02
9. Dimensional Fund Advisors LP 3,922,292 0.88
10.Government Pension Investment 3,531,512 0.79
Fund Japan

List of Allianz SE's members of the board of mamaget as of 21 November 2017

~—

e

Name Position

1. Mr. Oliver Bate Chairman of the Board of ManagetfAllianz SE
(CEO)

2. Mr. Sergio Balbinot Member of the Board of Managetof Allianz SE,
Insurance Western & Southern Europe, Middle Eas
Africa, Asia Pacific

3. Ms. Jacqueline Hunt Member of the Board of Manag@of Allianz SE,
Asset Management, US Life Insurance

4. Dr. Helga Jung Member of the Board of Managemédleanz SE,
Insurance Iberia & Latin America, Legal, Compliang
Mergers & Acquisitions

5. Dr. Christof Mascher Member of the Board of Marragat of Allianz SE,
Operations, Allianz Worldwide Partners (COO)

6. Dr. Gunther Thallinger Member of the Board of Management of Allianz SE
Investment Management

7. Dr. Axel Theis Member of the Board of ManagemenAlianz SE,
Global Insurance Lines & Anglo Markets,
Environment, Social and Governance (ESG)
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NETLE] Position

8. Dr. Dieter Wemmer Member of the Board of Manageinoémillianz SE,
Finance, Controlling, Risk (CFO)

9. Dr. Werner Zedelius Member of the Board of Managenof Allianz SE,
Insurance German-speaking countries and Central |&
Eastern Europe

Relationship with the Company

Allianz SE is a shareholder of the Company had#?2,104,000 shares representing

approximately 16.84 percent of the total votinghtigin the Company as of 7 December 2017, which was
the latest date that the Company determines theflghareholders (Record Date).

(b)

In addition, Mr. Bryan James Smith is a represamgatirector nominated by Allianz SE.
CPRNT

Name, Incorporation Date, Paid-up Capital, TypBuwdiness, Nature of Business

Name of the company: CPRN (Thailand) Limited.

Type and nature of business: CPRNT is a privatgdd company
incorporated under the laws of Thailand. CPRNT
is an investment holding company

Address: 2 Ploenchit Center, G Floor, Sukhumviado
Klongtoey Subdistrict, Klongtoey District,
Bangkok

Company Registration No.: 0105558184263

Date of incorporation: 20 November 2015, which wesdate of

amalgamation between CPRN (Thailand) Limited
(Company Registration No. 0105543022793) and
CPRN Holdings Limited (Company Registration
No. 0105544050847).

Registered capital: Baht 350,100,000
Paid-up capital: Baht 350,100,000

Total number of outstanding shares: 17,160,00hard shares and 17,850,000
preferred shares with a par value of Baht 10 each,
fully paid-up.

List of CPRNT's major shareholders and their diasickngs as of 20 April 2017:

% of the total number of
No. of shares

shares and voting rights

1. BSMC (Thailand) Limited 17,154,898 49.00
2. SOFE One Limited 8,927,551 25.50
3. SOFE Two Limited 8,927,551 25.50

Total 35,010,000 100.00
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List of CPRNT's board of directors and board of aggment as of 21 November 2017:

1. Ms. Julia Rui Zheng Director
2. Ms. Ng Lee Meng Director
3. Ms. Renate Wagner Director

Relationship with the Company

Allianz SE and CPRNT are related persons of eattler under Section 258 of the
Securities and Exchange Act B.E. 2535 (1992), asnaled (the SEC Act"), because Allianz SE (either
directly or indirectly) holds more than 30 perceftthe total number of voting rights of the compmni
which hold shares in CPRNT. In addition, Allianz $Fone of the major shareholders of the Company,
holding 42,104,000 shares or approximately 16.84gue of the total voting shares in the Compangfas
7 December 2017 which is the most recent dateth@tCompany deteremines the list of shareholders
(Record Date). Therefore, Allianz SE and CPRNTtheeCompany's connected persons.

The offering for sale of the New Shares to AliaBE and CPRNT is the entry into
connected transactions according to the additidetils in clause 1.6 hereof.

1.3 Determination of the offering price of the Newshares and the market price

The Board of Directors proposes to the EGM, forciigsideration, the offering price of the New
Shares which is clearly determined at Baht 53.43spare. Such offering price has been mutuallyexbre
upon among the Company, Allianz SE and CPRNT a@ogrtb the Share Subscription and Purchase
Agreement, taking into account various factorsudilg the price of the Company's shares which are
traded on the Stock Exchange of Thailand (BET") during 1 November 2017 to 20 November 2017,
and the Company's asset value, financial condiéiod operating results, expertise and experience in
operating the business, as well as growth prospébe insurance business.

The offering price of the New Shares at Baht 5idBshare is not lower than the market price of
the Company's shares, which is Baht 30.10 per stelomilated according to the PP Notification. This
market price is calculated based on the weightedaae price of the Company's shares traded onBEfie S
between 1 November 2017 and 20 November 2017, whiah the 14-business day period before the
Board of Directors Meeting on Tuesday 21 Novemlidr72resolved to propose to the EGM to approve the
allocation of the New Shares. This weighted avemagee is calculated based on the trading value and
volume of all shares in the Company traded on tl &s shown on the SET's SETSMART
(www.setsmart.coin

If the offering price of the New Shares is lowbar 90 percent of the market price of the
Company's shares immediately before the date dfffeeing for sale of the New Shares to Allianz &l
CPRNT, calculated based on the SET NotificationReles, Conditions, and Procedures Governing the
Listing of Ordinary Shares or Preferred Sharesdddor Capital Increase, B.E. 2558 (2015) datetay
2015, the Company will have to prohibit Allianz @Bd CPRNT from selling all the New Shares during
the period of one year from their first trading daythe SET. After a lapse of six months from tinst f
trading day of the New Shares on the SET, AlliaBza8d CPRNT can gradually sell the shares suliject t
that prohibition at 25 percent of the total numthereof.
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1.4 Seeking approval for private placement of the &wv Shares, and waiver of offering period
requirement

The offering for sale of the New Shares to AlliaBE and CPRNT is considered a private
placement of newly issued ordinary shares with dffering price being clearly determined by
shareholders, for which the Company must seek atalroapproval from the Office of the SEC according
to the PP Noatification.

According to the PP Notification, if the approvalobtained by a resolution of the EGM, the
Company must complete the offering for sale ofNlesv Shares within the period approved by the EGM,
but no more than three months from the date the E€dIves to approve the offering for sale of thesvN
Shares. As stated above, the Company will offeNee Shares for sale to Allianz SE and CPRNT only
when the conditions precedent specified in the &Baibscription and Purchase Agreement are satisfied
are waived. The conditions precedent that mustatisfied include,inter alia, the receipt of the OIC
Approval and the SEC Approvals. Therefore, thequkriecessary for the satisfaction of these comditio
precedent remains uncertain. The Company mighnbeéla to offer the New Shares for sale to Alliakz S
and CPRNT within three months from the date of apalr by the EGM. Therefore, the Company wishes
to seek a waiver of the private placement periadeuthe PP Notification from the Office of the SEG,
that the Company can offer the New Shares for teafdlianz SE and CPRNT at the price of Baht 53.43
per share after the three-month period from the d&@pproval by the EGM, but no more than 3 months
from the date of receipt of the OIC Approval. Then@any shall submit the request for waiver of the
private placement period to the Office of the SB@ether with the application for the Company tceoff
newly issued shares under private placement scheme.

15 Information memorandum on the acquisition of asets and the entry into connected
transactions

The allocation of the New Shares to Allianz SE @RRNT, the Acceptance of the EBT, and the
Purchase of AZAY Shares, as stated in clause telpart of the co-operation in insurance busingess i
Thailand between the Company and the Allianz Group.

The Acceptance of the EBT and the Purchase of AZ3Wares are acquisition of assets
transactions by the Company and its subsidiary wtideNotification of the Capital Market Supervigor
Board No. TorChor. 20/2551 re: Rules Concerning kheterial Transactions in the Acquisition or
Disposal of Assets, dated 31 August 2008 (as anigratel the Notification of the Board of Governofs o
the SET re: Disclosure of Information and OthersAat Listed Companies Concerning the Acquisition or
Disposal of Assets, 2004, dated 29 October 2004 afaended) (collectively referred to as the
"Notifications on Assets Acquisition or Disposd). The total size of these transactions, basedhen
Company's consolidated financial statements fonthe-month period ending on 30 September 2017, and
AZTH's and AZAY's financial statements for the nimenth period ending on 30 September 2017, as
reviewed by their respective auditors, is equiviaterb2.97 percent. These transactions are camgbsas
type 1 transactions (transactions with a total @adfi at least 50 percent or higher but lower th@@ 1
percent).

In addition, Allianz SE and CPRNT are considerednected persons of the Company as stated in
clause 1.2. Therefore, the allocation of the Newr8& to Allianz SE and CPRNT, the Acceptance of the
EBT and the Purchase of AZAY Shares are connectgwsactions under the Notification of the Capital
Market Supervisory Board No. Tor Chor. 21/2551CQennected Transaction Rules, dated 31 August 2008
(as amended), and the Notification of the Boar@o¥ernors of the SET re: Disclosure of Informatiom
Other Acts of Listed Companies Concerning Connetrashsactions, 2003, dated 19 November 2003 (as
amended) (collectively referred to as ti@hnected Transaction Notification$). The total size of these
transactions is equivalent to 87.61 percent ofGoenpany's net tangible assetd8ITA"), based on the
Company's consolidated financial statements fornime-month period ending on 30 September 2017,
which is more than three percent of the CompanyA.N herefore, the Company will have to prepare and
disclose an information memorandum relating tottaesactions to the SET, to appoint an independent
financial advisor to express opinions on the traneas, and to seek approval from a shareholders
meeting, with a vote of not less than three-foudhge total number of votes of shareholders diten
the meeting and having the right to vote, excludihgreholders who have interest, for the entrytilkse
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transactions, according to the Notifications oneisAcquisition or Disposal and the Connect Tratigac
Notifications.

The additional details about the entry into theusgitjon-of-assets transactions and the connected
transactions are provided Enclosure 1 (Information Memorandum of the Company re: Acqiositof
Assets and Entry into Connected Transactions).

1.6 Waiver of the requirement to make a tender offiefor all securities of the Company by virtue
of a resolution of the shareholders meeting (Whiteash)

After the allocation of the New Shares to AlliaBE and CPRNT and the Capital Increase
Registration, the shareholding ratio in the Compaillianz SE will increase from approximately 6.
percent, to approximately 40.00 percent of thel tatting shares in the Company and, when combining
with the shareholding in the Company of CPRNT, wiilb become new shareholder of the Company and
is a related person of Allianz SE under sectio@ @bthe SEC Act, it will exceed the trigger pooft25
percent of the total voting shares in the Compaiianz SE and CPRNT will then be required to make
tender offer for all securities of the Company adowy to section 247 of the SEC Act and Notificatiof
the Capital Market Supervisory Board No. TorCh@/2554 re: Rules, Conditions, and Procedures r th
Acquisition of Securities for Business Takeoverted 13 May 2011 (as amended).

However, Allianz SE and CPRNT wish to seek a waofethe requirement to make a tender offer
for all securities of the Company according to Kedition of the Office of the SEC No. SorChor. 348
re: Rules for the Application for a Waiver of theddirement to Make a Tender Offer for all Secwsité
the Business by Virtue of a Resolution of a Shaddrs Meeting of the Business, dated 17 November
2003. Allianz SE and CPRNT will jointly prepare aitten request to seek approval from the EGM in
order to acquire securities without being requikedhake a tender offer for all securities of thax(pany.
The Request Form for Shareholders Meeting's Resnlub Approve Acquisition of New Securities
without Requirement to Make a Tender Offer for 8dcurities of the Business (Form 247-7) has been se
to shareholders along with an invitation to EGM Ni(2018.

2. Objectives of the issuance of the New Sharesdaproceeds utilization plan
The objectives of this issuance of the New Sharess follows:

Q) To enable the Company to use the proceedseatkfiom the offering for sale of the New
Shares for EBT Acceptance to pay for the subsoriptif newly issued ordinary shares in SAGI, SAGI
will use such funds to pay the consideration fer Attceptance of the EBT.

(2) To enable the Company to use the New SharesZAY Share Purchase as consideration
for the Purchase of AZAY Shares, in the amount3df810,000 shares representing approximately 11.80
percent of the total shares sold in AZAY.

The accomplishment of the objectives of the issaaf the New Shares as stated above is subject
to the satisfaction of the conditions preceden¢si$igd in the Share Subscription and Purchase éxgeat
and the EBT Agreement, which includmter alia, the receipt of the OIC Approval and the SEC
Approvals. However, if the Company does not recéiee OIC Approval and the SEC Approvals, it will
not proceed with the offering for sale of the Nelhafes, the Acceptance of the EBT and the PurcHase o
AZAY Shares.

The additional details about the implementationtte objectives of the issuance of the New
Shares and the proceeds utilization plan are peovid Enclosure 4 (the Company's capital increase
report form (F 53-4)) andnclosure 1 (Information Memorandum of the Company re: Acdiosi of
Assets and Entry into Connected Transactions).
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3.2

3.3

3.4

Impact of the offering for sale on shareholders

Effect on the Company's share price (price diliion)

(Market price before the offering) - (Market mriafter the offering)

Market price before the offering

30.10 — 36.60

30.10
-21.59 percent

As the offering price of the newly issued ordinahares of the Company is materially higher than
the market price before the offering, the offermfgthe newly issued ordinary shares under the
private placement scheme shall not affect the giwéce of the Company.

*Market price after the offering shall be calceldtas follows.

(Market price before the offeringTotal paid-up shargs- (Offering pricex Number of newly issued ordinary shares

Number ordinary shares after the increase in regidtcapital

Effect on the shareholders' voting right (contol dilution)

= Number of shares offered in this offering

(Number of paid-up shares) + (Number of shaffssed in this offering)
= 96,500,000
250,000,000 + 96,500,000

= 27.85 percent (the number of shares and votgigs will be diluted by 27.85 percent of
the existing number of shares and voting rights)

Effects on the shareholders' earnings (earninger share dilution)

= (Earnings per share before the offering — easpey share after the offering)
Earnings per shagfole the offering

= 1.57-1.13
1.57

05.28 percent (the earning per share will be diluted28y05 percent of the existing
earning per share).

* Earnings per share before the offering = nefiffrimtal paid-up shares

** Earnings per share after the offering = neaidfpy/ Number ordinary shares after the increase
in registered capital

Shareholding structure of the Company

The table below provides the details about the @om's shareholding structure as of the most

recent date that the Company determines the lishafeholders (Record Date) on 7 December 2017, and
the shareholding structure after the registratibrecapital increase, based on an assumption that the
shareholdings by other shareholders have remaineldanged since the most recent record date, wéth th
details as follows.
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Name of No. of shares as Percent No. of shares Percent
shareholders of 29 August after the Capital

2017 Increase
Registration

Allianz SE 42,104,000 16.84 138,604,000

CPRNT 0 0 40.001

Bangkok Broadcasting 28,802,500 11.521 28,802,500 8.312

& T.V. Co., Ltd.

Triple Prime Team 25,238,750 10.096 25,238,750 7.284

Holdings Company

Limited

BBTV Equity Co., 21,946,000 8.778 21,946,000 6.334

Ltd.

Bank of Ayudhya 21,250,800 8.500 21,250,800 6.133

Public Company

Limited

Thongthai (1956) Co. 9,610,000 3.844 9,610,000 2.773

Ltd.

Miss Suthida 7,624,970 3.050 7,624,970 2.201

Ratanarak

UBS AG London 7,380,500 2.952 7,380,500 2.130

Branch

Great Fortune Equity 7,045,250 2.818 7,045,250 2.033

Company Limited

Krungthai Panich 3,938,400 1.575 3,938,400 1.137

Insurance Public

Company Limited

Other shareholders 75,058,830 30.024 75,058,830 21.662
Total 250,000,000 100.00 346,500,000 100.00

3.5 Worthiness of the benefits to be received by afeholders, compared to the impact of the
offering for sale on them

The allocation of the New Shares for offering $ate to Allianz SE and CPRNT at the offering
price of Baht 53.43 per share, which is higher ttien market price as calculated under clause 1lB, w
benefit the Company according to the details of Bloard of Directors' opinion on the entry into the
transactions irEnclosure 1 (Information Memorandum of the Company re: Acdiosi of Assets and
Entry into Connected Transactions). Therefore, dfffisring for sale of the New Shares should beribét
shareholders, and be worthwhile compared to itaghpn them.

4. Opinions of the Board of Directors

The Board of Directors (excluding Mr. Bryan Jamest8, an interested director who did not take
part in the consideration for the entry into trartgas) has the opinions as follows:

! The New Shares to be allocated and offered fa sakach of Allianz SE and to CPRNT will be deteredi based upon the
foreign shareholding availability in the Companydyefthe allocation of the New Shares, and the nusnbfeshares in AZAY to
be respectively sold by Allianz SE and CPRNT toGmenpany.
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4.1 Reasons and necessities for the capital increas

The objectives of this capital increase and priyddeement of New Shares are stated in clause 2
of this Information Memorandum.

This capital increase and private placement of '¥nares will provide SAGI with funds for the
Acceptance of the EBT, and will enable the Compangcquire additional shares in AZAY which will be
paid for by the Company by allocating the New Skd AZAY Share Purchase to Allianz SE and
CPRNT. These transactions will not affect the Comyfsafinancial condition and operating resultsyad
as SAGI's financial cost, because the Company &gl ill not have to secure additional funding from
financial institutions or other sources.

For the reasons mentioned above, the Company rttesffer for sale its New Shares by other
means.

4.2 Reasons and necessities for the offering forlsaf the New Shares to Allianz SE and CPRNT

The offering for sale of the New Shares to Allig@& and CPRNT is appropriate and necessary as
follows.

D The allocation of the New Shares for the offgrfor sale to Allianz SE and CPRNT is
part of the co-operation in insurance businesshail&nd between the Company and the
Allianz Group.

(2) The allocation of the New Shares for the offgrfor sale to Allianz SE and CPRNT will
make the Allianz Group become the Company's clssategic partner under a long-term
relationship.

3) The allocation of the New Shares for the offgrfor sale to Allianz SE and CPRNT is
appropriate because the Allianz Group has solidnial status and capacity and
experience in insurance business for over 127 yead has the expertise in complex
products to meet the diversity of customer neastd)rtology and other proficiency. Thus,
the co-operation with the Allianz Group will intege experience, know-how, capability
and expertise in business operation of SAGI andZand expand customer base and
distribution channel, which would result in SAGMrag better management and ability to
compete sustainably in the current insurance market

4) The Acceptance of the EBT and the PurchaseZ&YAShares allocation of New Shares
are the accomplishment of the objectives of th@tahincrease, which will benefit the
Company as stated in clause 1.8 and clause 28eoinformation Memorandum of the
Company re: Acquisition of Assets and Entry intan@ected Transactionkficlosure J).

4.3 Base for the determination of the offering prie, and reasonableness of the price of the New
Shares

The offering price of the New Shares at Baht 5348 share has been mutually agreed upon
among the Company, Allianz SE and CPRNT accordimgthe Share Subscription and Purchase
Agreement, taking into account various factorsudilg the price of the Company's shares which are
traded on the SET from 1 November 2017 to 20 Nower2B17, and the Company's asset value, financial
condition and operating results, expertise and mxpee in operating the business, as well as growth
prospect in the insurance business.

The Board of Directors is of the opinion that tffering price of the New Shares as stated above
is appropriate, and in the best interest of the @omg and shareholders as a whole. This price isehig
than the Company's book value per share (basedeo@ampany's consolidated financial statements for
the nine-month period ending on 30 September 2@d7h is Baht 30.43 per share, and higher than the
market price of the Company's shares (calculatatbruthe PP Notification], which is Baht 30.10 per
share.
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4.4 Feasibility of the proceeds utilization plan
D The Acceptance of the EBT

The total consideration that the Company willeiee from the offering for sale of the
New Shares for EBT Acceptance is approximately Bah®53,794,000 which is sufficient for the
Company to use to pay for the newly issued ordisigres of SAGI for proceeding with the Acceptance
of the EBT.

(2) The Purchase of AZAY Shares

The Company will allocate the New Shares for AZANag& Purchase, in the amount of
73,033,895 shares, as consideration to Allianz & GPRNT for the AZAY Shares, in the amount of
34,810,000 shares without additional payment itn.cas

4.5 Reasonableness of the capital increase, the peeds utilization plan, and the projected
scheme

This capital increase and the offering for salesloéres to Allianz SE and CPRNT is for the
purpose of the Acceptance of the EBT and the PBcbBAZAY Shares which is part of the co-operation
in the insurance business in Thailand between trepany and Allianz Group which has solid financial
statu, capacity and experience in insurance busitoever 127 years. In addition, Allianz Grouys llhe
expertise in complex products to meet the diversitgustomer needs, technology and other profigienc
The co-operation with Allianz Group will integraéxperience, know-how, capability and expertise in
business operation of Allianz Group with the Compém enhance the capability of the Company and
SAGIin the insurance business competition and t@suhe best interest of the Company and SAGI.

The capital increase, the proceeds utilization ,pband the projected scheme are reasonable as
follows:

D) The capital increase for the Acceptance oBB&

@) The capital increase by the issuance of the Sbhares for EBT is part of the
procurement of funds by SAGI for the Acceptancetlef EBT. Therefore, the
Company and SAGI will not have to secure additiofusdding from financial
institutions or other sources. CPRNT will subscribethe New Shares for EBT
Acceptance and make payment therefor in cash. Tdmp@ny will use this
amount to pay for the newly issued ordinary shareSAGI, in order to provide
SAGI with funds for the Acceptance of the EBT.

(b) The Acceptance of the EBT will benefit the Camp, briefly as follows

— Support of the integration and share of resounadvidually invested in by
both companies in order to achieve optimal benefiten economies of scale
basis, thereby reducing SAGI's operating cost.

— Expand customer base and distribution channel wiighld result in SAGI
having better management and ability to compettamably in the current
insurance market.

— After the Acceptance of the EBT, SAGI's size wilciease significantly.
Based on the SAGI's and AZTH's market share ofctireome premiums in
2016, the expected income from insurance premitiall dype of insurance
will increase to approximately Baht 5,436,065,00€hwhe market share at
approximately 2.57 percent, which will make SAGhkaNo. 12 for the non-
life insurance business in Thailand.

More details regarding the benefits to the Compaitiybe as stated in clause
1.8 of the Information Memorandum of the Company Aequisition of
Assets and Entry into Connected Transacti@mlosure ).
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4.6

(2) The capital increase for the Purchase of AZ3tares

(@)

(b)

The capital increase by the issuance of the Sleares for AZAY Share Purchase
is reasonable. This is because the Company willhaee to secure additional
funding from financial institutions or other sousctor the Purchase of AZAY

Shares.

The Purchase of AZAY Shares will increase @mnpany's investment in AZAY
from 59,500,280 shares, or 20.17 percent of thal &itares sold in AZAY, to
94,310,280 shares representing 31.97 percent afothk shares sold in AZAY,
which will benefit the Company, briefly as follows.

— The Company will receive higher dividends from AZAY proportion to the
increase of the Company's shareholding in AZAY.

— The Company will have more voting rights in the refh@lders meeting of
AZAY and could have higher level of participatiom the management and
decision-making of significant strategies of AZAY.

More details regarding the benefits to the Compaitiybe as stated in clause 2.8
of the Information Memorandum of the Company reg#isition of Assets and
Entry into Connected TransactiorEnglosure J).

Projected impact on the Company's business opion, financial position and operating
results as a result of the capital increase and ingmentation of the proceeds utilization plan

(2) The offering for sale of the New Shares is lhers to the Company's financial position
and operating results, as stated below.

(@)

(b)

The Acceptance of the EBT will enable SAGI pand its customer bases,
distribution channels, and market share of dinestiiance premiums.

The Company anticipates to obtain attractivarres from the Purchase of AZAY
Shares, because AZAY is an insurance company withafinancial position and
operating results, as well as continuing growthspeat.

2) Allianz SE and CPRNT plan to enhance busineseperation between AZAY and the
SAGI after the Acceptance of the EBT to improve raienal efficiency and minimize
repetitive costs and expenses by way of, amongstrst sharing of certain resources and
centralized functions as well as cross-selling nifurance products to their respective
customer bases.

3) The Company and SAGI will change of the Compmiaynd SAGI's hame, common seal,
logo, as well as change of their directorship stmecas follows:

Change of names of the Company and SAGI

Current name Proposed name

Company

Sri Ayudhya Capital Public Company Allianz Ayudhya Capital Public Company
Limited Limited

SAGI

Sri Ayudhya General Insurance Public Allianz Ayudhya Insurance Public Company
Company Limited Limited
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Change of structures of the boards of directoth®Company and SAGI

Description Current structure Proposed structure
Company
Total number of directors 11 personhs 15 persong
SAGI
Total number of directors 8 persons 8 persons

The Board of Directors will propose the foregoifgoges to another shareholders meeting of the
Company.

5. Certification of the Board of Directors

In considering and examining the information ofi&iz SE and CRPNT, the Board of Directors
has conducted careful due diligence regarding ttaius and found that they are investors with nitzte
to invest.

6. Right to claim compensation if the Company's diectors fail to perform the fiduciary duty

If the Company's directors fail to perform dutiesgood faith and with due care to preserve the
interest of the Company on matters relating to itteeease of capital, thereby causing damage to the
Company, the Company may claim compensation frandirectors. If the Company fails to make such
claim, any shareholders holding shares in aggregattiéess than 5 percent of the total number ofesha
sold may notify the Company to make such a clafrthd Company fails to take action as notified by t
shareholders, the shareholders may file a lawsuiburt to claim compensation on behalf of the Canyp
according to section 85 of the Public Limited Compa Act, B.E. 2535 (as amended).

Furthermore, if that failure to perform the dutemuses the directors or any related persons to
obtain undue benefits, any shareholders holdingeshia aggregate not less than 5 percent of tla tot
number of shares sold may notify the Company togba lawsuit against the directors for disgorgenoént
the benefits to the Company. If the Company failsake action as notified by the shareholders withi
month from the date of receiving the notificatitime shareholders may file a lawsuit against thectirs
on behalf of the Company for their disgorgemerariefits according to section 89/18 of the SEC Act.
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Supporting Documents for Attending the Meeting
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Provisions of the Articles of Association
relating to the Extraordinary Shareholders Meeting No. 1/2018

Chapter 6 Shareholder Meeting

31. The Board of Directors shall hold the shareholaeegting within four months after the end
of the fiscal year of the Company.

All other general meetings are called "Eotdinary General Meetings". The board of
Directors may summon the Extraordinary General Mgstwhenever they deem fit.

34. In calling a shareholders' meeting, the Board ake@brs shall prepare a written notice,
specifying place, date, time, agenda of the meetimdjthe matters to be proposed to the meeting with
reasonable details by indicating clearly whethés the matter proposed for information, for apaiow
for consideration, as the case may be, includiegoghinion of the Board of Directors in the said tevat
(if any), and the said notice shall be delivereth® shareholders and the Registrar for their médion
at least seven days prior to the date of the ngefihe notice shall also be published in a newspaipe
least three consecutive days prior to the dathehteeting at least three days.

35. Shareholders are entitled to attend and vote atsttareholders’ meeting but they may
authorize other sui juris persons as proxies tendttand vote at any meeting on their behalf. The
appointment shall be made in writing pursuant ® pghoxy form specified by the Registrar and signed
by the principal and proxy. The proxy shall be siited to the Chairman on the Board or to the person
designated by the Chairman of the Board at theeplatich the meeting is held before the meeting
starts.

36. In order to constitute a quorum, there shall kredmolders and proxies (if any) attending at a
shareholders' meeting amounting to not less thantiafive persons or not less than one half ofttiel
number of shareholders, whichever is lesser amgredase such shareholders shall hold in an aggrega
amount of not less than one-third of the total nemif shares sold by the Company, unless otherwise
specified by the law.

At any shareholders' meeting, if one hour hasqehssice the time specified for the meeting
and the number of shareholders attending the ngeitistill inadequate for the quorum as definethin
first paragraph, and if such shareholders' meatingplled as a result of a request by the sharehsld
such meeting shall be cancelled. If such meetimg wot called as a result of a request by the
shareholders, the meeting shall be called oncenagiad the notice calling such meeting shall be
delivered to the shareholders at least seven dags tp the date of the meeting. In the subsequent
meeting a quorum is not required.

37. The Chairman of the Board shall be the Chairmamhefshareholders' meetings. If the
Chairman of the Board is not present at a meetingaanot perform his duty, and if there is a vice-
Chairman, the vice-Chairman present at the mestiadj be the Chairman of the meeting. If theneas
vice-Chairman or there is a vice-Chairman but capecform his duty, the shareholders present ahthe
meeting shall elect one of the shareholders pregght meeting to act as the Chairman of the mgeti

38. The Chairman of the shareholders’ meeting hasdiitg to conduct the meeting in
compliance with the Articles of Association of t®mpany relating to meetings and to follow the
sequence of the agenda specified in the noticengdibr the meeting, provided that the meeting may
pass a resolution allowing a change in the sequenitee agenda with a vote of not less than twodthi
of the number of the shareholders present at thedinge

39. Unless otherwise specified in this Articles of ds&tion or by the Law, any decision or
passing of the resolution of the shareholders' imge&equires a majority vote by the shareholders wh
attend the meeting and vote. In exercising thefes, the shareholder shall have one vote pertwmare.s
In the event of a tie, the Chairman shall havesting vote.
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Evidence Required for the Eligibility to Attend the Meeting
¢ Registration and Presence of the Documents Prior tAttending the Meeting

In the date of meeting shareholders or princialehto register and confirm the document for
verify from 12.00 hours henceforth at Grand Baliro8® floor the Okura Prestige Bangkok at 57 Wireless
Road, Lumpini, Pathumwan, Bangkok 10330.

Company has used Barcode system with the reggsirad participant at a meeting please come
with the document which company had delivered taraiholders including the notice of the date of
Annual General Meeting of Shareholders which hagt&de for the registration. Participants at a nmegti
have to confirm the document to company staff égister before meeting (depending on circumstances)

1. Shareholder as natural person

1.1 In case of shareholders comes to attend the ngeietiperson must show documents that
government issued with a photo of the sharehotdeng with valid id card such as
Identification card / identification card of govenent officer / identification card of state
enterprise officer / driver license or passport

1.2 In case of the shareholder appoints a proxy emédtthe meeting

(1) Proxy documents attached with the notice of megetimich must be completely
filled out and signed by the shareholder and tlosypor

(2) Documents copy that government issued of the bblder; details as topic no. 1.1
and proxy has signed with certified true copy

(3) Document copy that government issued of the sleédehand proxy has signed with
certified true copy

2. Shareholder as Juristic Person
2.1 In case of Authorized Person as Juristic Persamedo attend the meeting in person

(1) Documents that government officer issued of autledrof juristic person (Details as
topic no.1.1 above)

(2) Copy of corporate affidavit issued by Departmeot Business Development,
Ministry of Commerce no longer than 6 months whitds certified true copy by
authorized of juristic person as required togettigén company' seal (if any)

2.2 In case of the shareholder appoint a proxy tadtthe meeting

(1) Proxy form as attachment along with registrationnf with Barcode enclosed the
notice of the meeting that must be completed fiked authorized of juristic person
signed with the company' seal (if any)

(2) Photo copy of certificate of juristic person isduby Department of Business
Development, Ministry of Commerce validity no lomgkan 6 months with certified
true copy by authorized of juristic person as regfliwith the company seal (if any)

(3) Documents issued by government officer as topic hé above of authorized
director of juristic person who signed a proxy fomih certified true copy

(4) Documents issued by government officer as topic Inth above of the attorney
signed in the proxy form and certified true copy

3. In case of the shareholder not having Thai natioray or is juristic entity incorporated
under the foreign laws

The case of the shareholder is an individual pe(gapic 0.1) and the case of shareholder is
an juristic person (topic no. 2) apply mutatis nmgiia to shareholders or persons who attend theimgeet
are not Thai Nationality or juristic person estabéd under international laws based on the caser tinel
subject as follows.-
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(1) Shareholder of shareholders' representativescfdineor a proxy who is an individual
which will attend the meeting must show documergstificate of Alien Registration or
passport or document in lieu of passport to théceffadditionally prior attending the
meeting.

(2) Photo copy of documents issued by government efcthuntry that juristic person has
registered or juristic person’' document or conditio limitation authorization in signing
and document has been certified by Notary Public.

(3) The original documents are in English must be g@reg Thai Version as attachment and
the shareholder or juristic representatives roesify translation as well.

4. In case of the shareholder is foreign investor an@ppoint Custodian in Thailand as
depositary and caretaker of shares

4.1 Prepare document and show document as same easthef juristic person

4.2 In case of the shareholder is a foreign invesppoating Custodian to sign in proxy
form, there shall be delivery of the following esittes additionally

(1) Proxy form from the shareholder who is a fordigrestor appointing the Custodian
to sign in proxy form.

(2) Certified letter of Deputy in proxy form is ceréifl to conduct Custodian business

The original documents which are not in Englisbhsimbe provided with an English
translation attached and the shareholders or ttpoate entity that certifies the accuracy
of the translation.

5. In case the shareholder has passed away

Trustee to attend the meeting in person or ap@oprbxy to attend the meeting by doing the
following.

(1) Using topic no. 1 to apply mutatis mutandis

(2) The court appointed a trustee no over than 6 nsoh#fore the meeting, which was
endorsed by the authority of additional informatamwell.

6. The shareholder is a minor

A parent or legal guardian to attend the meetingarson or appoint a proxy to attend the
meeting by bringing a copy of his/her ID card arogy of house registration of the shareholder veha i
minor for additional documents

7. The shareholder is an incompetent or quasi-incompent

A curator or guardian to attend the meeting in @er® appoint a proxy to attend the meeting
and bring court order appointing a curator or gigarachot over than six months before the meetingciwvhi
has endorsed by authorized person.

Remark *** The Company reserves the right to allow only ghalders or proxies have documentation

is accurate and complete in attendance. In cagb@eoproxy; a proxy form must be as
scheduled.

-119 -



Granting Proxy to participate in the Extraordinary General Meeting of Shareholders
No.1/2018

With reference to the Invitation to of the date thie Extraordinary General Meeting of
Shareholders N0.1/2018 which will be held on Frid&gnuary 19, 2018 at 14.00 hr. at Grand Ballroom
3“floor at the Okura Prestige Bangkok Hotel, 57 Wissl Road, Lumpini, Pathumwan, Bangkok 10330.

For this Extraordinary General Meeting of Shatdérs, if you are unable to participate in the
meeting personally, please grant a Proxyhi dther person to participate in the meedimdjto vote
on your behalf in order to constitute a quorumecording to the Articles of Association of the
company.

The proxy form in accordance with tAeanouncement of the Department of Commercial
Registration on the proxy form (IssugEsE. 2550(Announced on February®22007, are determined into

3 types which can be summarized as follows.-

(1) Proxy Form A is a general proxy form which @& somplicated. The shareholder can print this
Proxy Form A from the website of the Company wwwgo.th

(2) Proxy Form B is a proxy form, which has stigaththe list of items for proxy in details and
with clarity. The Company has already deliveredtite shareholders together with the
invitation to the meeting, as in the attachment.

(3) Proxy Form C is a proxy form for the sharehaddeho is a Non-Thai Nationality and appoint
the Custodian in Thailand to be depositary. Theai@der can print this Proxy Form C from
the website of the Company www.ayud.co.th

If you desire to grant a Proxy to a Director of tteenpany as a proxy to participate and vote in
the meeting on your behalf, the Company herglipposes the following Directors under your
discretion:-

1. Mr. Veraphan Teepsuwan Chairman
2. Mr. Surachai Prukbamroong Independent Directo
3. Mr. Vichit Kornvityakoon Independent Director

Please indicate the name of director to be appoindeas your proxy in the proxy form. After
completing, making and signing the said proxy fand please kindly return to the Corporate Secretary
earlier than the date of the Shareholders' Meetingast 1 day at Address 898 Ploenchit TowerFHibr,
Ploenchit Rd., Lumpini, Pathumwan, Bangkok 10330.

Therefore, details of this 3 directors that thenpany proposed to the Shareholders as a proxy to
participate and vote in the Extraordinary Generaklihg of Shareholders No.1/2018 which details appe
as shown below.-
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Profiles of the Directors proposed to the sharehokts as proxy

(1) Mr. Veraphan Teepsuwan

The Board of Director as a proxy
Age
Nationality

Address

Type of Director

Education Background

Program attended in
Thai Institute of
Directors (IOD)

No. of

Shareholding at the
latest Record Date

(As of 7 December 2017)

Work experiences
(the past 5 years)

2006 - Mar 2017
1995 - Jan 2011
1983 - Mar 2014

- Current position in the Company

2002 - Present

- Current position in other organization :

3 Jan 2007 - Present
2003 - Present
Sep 2010 - Present

Position as Executive
Director in other organizations
that has conflict with

the Company

76 years

Thai

“7 ;
No 7/68 South Sathorn Road, Yannaw - §
Sathorn, Bangkok 10120 Thailand

Director who is not an executive

MBA, Northeastern University, U.S.A.
Bachelor of Economics, Boston University, U.S.A

Role of Chairman Program (RCP) in 2008

-None
Chairman Siam City Cement PCL
Chairman Allianz Algyal Assurance PCL
Director Bangkok Bioasting & TV Co., Ltd.
Chairman
Chairman Bank of Ayad?CL

Vice-President Eas&ar Real Estate PCL
Director (Authorize@&xclusive Senior Care
Signatory) International., Ltd.

-None
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Profiles of the Directors proposed to the sharehokts as proxy

(2) Mr. Surachai Prukbamroong
The Board of Director as a Proxy

Age
Nationality

Address

Education
Background

Program attended in
of Directors(I0OD)

No. of Shareholding at the
latest Record Date
(As of 7 December 2017)

Working Experiences
(The past 5 years)
1999 - Apr 2012

-Current position in the Company
1999 - Present

- Current position in other organizations :

Nov 2010 - Present

Taking the position as Executive
Director in other organizations
that has conflict with the Company

N

79 Years
Thai

95/4 Bamatichachonnanee
Road, Khwaeng Arun Amarin,
Bangkoknoi District, Bangkok 10700

- Bachelor of Accounting and Bachelor of Commerce,
Thammasat University

- Certificate of Bank Examiner from Bank of
Examination School, Federal Deposit Insurance
Corporation, U.S.A

- Certificate of Pacific Rim Bankers Program from
University of Washington, U.S.A.

- Certificate of Senior Management, University of
California, Berkeley, U.S.A.

- Certificate of Banking, the Bank of Tokyo, Japan

- Senior Executive Program, Sasin Graduate Instdfite
Business Administration of Chulalongkorn Univéysi

- Certificate - Financial Executive, the Thai Insti of
Banking and Finance Association

- Certificate - Executive Information System, IBM
Certificate of Executive Information System, IBM
Education Center

Role of the Chairman Program (RCP) (Chairmad(}
Directors Accreditation Program (DAP)

Board Performance Evaluation (BPE)

Corporate Governance Report of Thai Listed
Companies (CGR)

+ DCP Refresher Course, Director Forum

-None

Independent Director and Chairmfafsudlit Committee
Bank of Ayudhya PCL

Independent Director andr@iaa of Audit Committee
Independent Director and Glaairof Audit Committee

Sri Ayudhya General Insurance PCL

-None
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Profiles of the Directors proposed to the sharehokts as proxy

(3) Mr. Vichit Kornvityakoon
The Board of Director as a Proxy

Age
Nationality

Address

Type of position

Education Background

Program attended in
of Directors(I0OD)

No. of Shareholding
at the latest Record Date
(As of 7 December 2017)

Working Experiences (The past 5 years):

Jul 2014 - Apr 2015

Apr 2015 - Dec 2015
Development

- Present Position in the Company
Jan 2013-the present

- Other listed company

- Present Designation

With other organization
2013 - Present

. 22413 Soi Yotse,

67 Years

Thai

Bamrungmueang Rd.,
Watthepsirin,
Pomprapsattruphai,
Bangkok 10100

Independeintedtor

» Master of Business Administration Program,
Thammasat University

Bachelor of Accountant, Chulalongkorn University
Bachelor of Laws, Thammasat University

* Director Certification Program (DCP 172/2013)

» Advanced Au@ommittee Program (AACP 14/2014)
 Anti-Corruption for Executive Program (ACEP
14/2015)

Role of the Nomination & Governance (RNG 7/2015)

» Risk Management Program for Corporate Leaders
(RCL 2/2015)

» Boards that Make a Difference (BMD) 1/2016

-None

Director Small and Medium
Enterprise Development
Bank of Thailand
$raad Medium Enterprise
Bank of Thailand

Director/ Executive

Executive Director

Independent Director, Atdihmittee Member and
Chairman of Corporate Governance Committee

-None

Independent Director /Audit Committee and/ASudhya
General Insurance PCL (SAGI)
Chairman of Corporate Governance Committee
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2013 - Present
2012 - Present
2016 - Present
Taking the position as Executive

Director in other organizations
that has conflict with the Company

Sub-Committee Developed Supervisio Deposit
Protection System, Deposit Protection Agency

Director Ex.Com Group of Sukhumvisset
Management Co.,Ltd.

Director Federation of AccounBngfessions

-None
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Haonsuaanil 20 1m
THB 20.0 duty stamp affixed
HUUHITITONRUNUNZ UUD ¥

Proxy Form B.
LGUEJH‘I/; .................................................................................
Written at
SITL I BB e S A
Date Month Year
(1) TNV G AT R ogihuavi........
I/'We nationality Residing at
DU oo FIUD/HY N BUNBNYA. ..o TNTAo sialusudid
Road Tambol/Khwaeng Amphur/Khet Province Postal Code
@) Wuddertuves USHNn adeysen uaifilnea $10a (urww)
Being a shareholder of Sri Ayudhya Capital Public Company Limited
TAER U AT ST ARUT I Hu  uazeendosaanzuuu IRIMIAY .. e
Holding the total amount of ordinary shares shares  and has the right to vote equal to votes

A

o 9 o a a o
() veweuRungddeuannsavensunzilszsunssuns nie nssumsdase veswsina ldTisalddeyamumnuomade 4.

Hereby appoint (The shareholder may appoint the Chairman or the Independent Director of the company to be the proxy, please

use details in Remark No.4)

(1) Dottt ettt ss et ss e enenes (20014 T_] E]fJUTNLﬁéU‘ﬁ ...............................................................
Name age year, residing at
DU RNV VTS e OO BUAD/IUR oo
Road Tambol/Khwaeng Amphur/Khet
S T W TTHAG 3o
Province Postal Code or

(2) B0ttt ettt R [T T BT e
Name age year, residing at
DU eversse e eesssss s RNV VTS e K FOOOOOOON BUND/IUR. e
Road Tambol/Khwaeng Amphur/Khet
S T SR TTHAG Wi
Province Postal Code or

(3) B0ttt R [T T DT IIAUT e
Name age year, residing at
DU eeversse e seesess s RNV VTS e K FOOOOSROON BUND/IUR oo
Road Tambol/Khwaeng Amphur/Khet
S T S TTUAG oo
Province Postal Code

£ ~ = Y v y A 9 = v v a_ o
ﬂuwuaﬂuﬂlmwamummmuwmummmwmmamﬂizﬂgmmzaamﬁmmﬂzuummumwm‘lumsﬂszqmmum

v g oA o la D] ¢ ) a a
Qﬂfﬁ;ﬂ! 339N 1/2561 61‘]«!?]‘Mﬁqﬂ§°ﬂ 19 ANIIAU 2561 A1 14.00 U. Y HBIUNIUA ‘llflﬁgil BU 3 ii\‘llﬁu ﬂI®Q§$ NIANI NTINNA

a a aa @ A A = A o Al v
mvn 57 DUUING HYINQUNY !”llﬂ‘lj'ﬂ?l?u ATUNNUTIUAT 10330 mﬂ‘mzwamﬂu"lﬂ“luuu I271 LAZADIUNDOUAIY
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Only one of these to be my/our proxy to attend and vote on my/our behalf at the Extraordinary Meeting of Shareholders No.

1/2018 on Friday 19 January 2018 at 2.00 p.m. at The Grand Ballroom 3" floor at The Okura Prestige Bangkok at 57 Wireless Road,

Lumpini, Pathumwan Bangkok 10330 or at any adjournment there of to any other date, time and venue.

y oy o Yy o a y g A oA
4) EU']WH]"I‘U@llallﬂuVIgclfHE\!i‘Ullﬂ‘Uﬂu‘ﬂgﬂaﬂ!ﬁﬂﬂaﬁﬂzuuulLﬂuéU']WLﬁnsluﬂ'lﬁﬂﬁgalgiJﬂﬁ\iu AU

In this Meeting, I/We grant my/our proxy to vote on my/our behalf as follows:

a
NN 1

Agenda No.1

O

O

N32h 2

Agenda No.2

O

1524 3

Agenda No.3

O

N3z 4

Agenda No.4

O

O

finsaniusesnsnumsilszyuniiydoeiu a3 68 tiaTuil 24 mwray 2560

To consider and approve the Minutes of the General Meeting No. 68, held on 24 April 2017.

Aa aa

@ o a { 3
(n) IAgsuveusunglaninnsauazawaunudmd ldynlsemsauiiiuaunis
(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
Yo 9 a ¢ vy oA
(v) alﬁljd‘i‘]JllE]‘]Jﬂ'LlT]%E]E]ﬂLﬁENfNﬂ%uuuﬁTNﬂQWNﬂi%ﬁQﬂﬂlﬁ]\i‘lﬂWlm ANU

( b) To grant my/our proxy to vote at my/our desire as follows:

0 0

< (=1
iUy L qistdae InRONIAEY

Approve Disapprove Abstain

Y Aa

finsaneysial#u3in aSeysa1 wwueda Usyiuis 310a (1Y) FeuazSuleufanisninuavin

a o av  d v v oo
u3HN edou Usziune d10a (UIBU)

To consider and approve the purchase and acceptance of the transfer of the entire business of Allianz General

Insurance Public Company Limited by Sri Ayudhya General Insurance Public Company Limited.

a A

@ o a a ]
(n) WS vueusunglaniinsauazawaunudimd ldnnlszmsawiiiuaunis
(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
Yo 9 a ¢ Y oy oA
(%) “lﬁzg‘summumaamﬁmmﬂzLmu@nnmmﬂizmmmmwm ANU
(b) To grant my/our proxy to vote at my/our desire as follows:

L (sugoe L qistndae I R

Approve Disapprove Abstain
Y a v & t o

a N a o av [ a o v a a
wmsmmqum%muwa BDHUATN :l“I«!‘UTH“ﬂ DAdHY DY ﬂszmﬁm 1NA (WHIBU) INHIANIIN

T

N A

A o d o W
Allianz SE 125 $iie1sou (Uszmealne) 10a

To consider and approve the purchase of additional ordinary shares in Allianz Ayudhya Assurance Public
Company Limited from Allianz SE and CPRN (Thailand) Limited.

v Y 5 aa a ]
(n) WS vueusunglaniinsanuazawaunudimd ldnnlszmsawiiiuaunis

(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.

v
v A

o o J
(v) 15 uveuiunzesnidesasnzuuumunnulszasduestimd dail

(b ) To grant my/our proxy to vote at my/our desire as follows:

L1 uge L qistoudae I

Approve Disapprove Abstain

finrsaneyainmsud luiisAnte 11 DY U3 EN 4 U0 3

To consider and approve the amendment to article 3 of the Company's Articles of Association.
VYo o Aa aa a v Y Y ]

(n) leggmua“uaummr‘miwm:immazammmuﬂnwmﬂﬂnﬂﬂizmmmmmuﬁmmﬁ

(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
Yo 9 ~ ¢ Y oy oA

(v) “lﬁzg‘summumaaﬂmmmﬂzLmumummﬂizmﬂmmmwm ANU

(b) To grant my/our proxy to vote at my/our desire as follows:
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N5z 5

Agenda No.5

1529 6

L (sugoe L qistdae I R

Approve Disapprove Abstain

fin1sanesianisanuaaNnzBis UYL IUIEN 1 910 500,000,000 U111 1311 250,000,000 Y11 Taanrsandu

= Ao v ° v A a o A a ¢ a a o Y A 3 Y [
ﬂﬂ“ﬂ%mﬂu‘ﬂﬂﬁul?ﬂﬂﬁﬁﬂﬂ1ﬂu1ﬂ amzmiuﬁ"lmwumu‘nmﬁamﬂmwﬁuﬁmmmyﬂ=f| Ud 4 !‘Wﬁwlﬂﬁﬂﬂﬂﬁﬂﬂﬂﬂ

ﬂ]iﬁﬂﬂuﬂﬂﬂzlﬁﬂu
To consider and approve the decrease of the Company's registered capital from Baht 500,000,000 to Baht
250,000,000, by canceling the registered shares that have not yet been sold, and the amendment to clause 4 of
the Company's Memorandum of Association to be consistent with the decrease of the registered capital.
Yy o Aa aa a v Yy a g
(n) “lmiiuuauﬂumnﬁwﬁwinitu1Lmzawmmumwm"lﬂnﬂﬂszmimwmuﬁzumi
(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
Y Yo 1Y a J 9 F4 Y ;
(%) Glmsunauaumaamﬁmammuumummﬂizmﬂmawwwm ANU
(b ) To grant my/our proxy to vote at my/our desire as follows:

L] 0

< (=1
iUy L qistdae IADDNITEN

Approve Disapprove Abstain

finrsaneiansfiunuaanziauveIu3En 4 910 250,000,000 11n 1ilu 346,500,000 WIn Tagn1seenHu

Agenda No.6

N30 7

Agenda No.7

O

1521 8

Agenda No.8

. doa oM A g oo ' o 2
mateylval sagmsun luiadnmisdeuSnaraudvesusing Jo 4 tielHaeandesnumstiinnueanziiiou

To consider and approve the increase of the Company's registered capital from Baht 250,000,000 to Baht
346,500,000, by issuing new ordinary shares, and the amendment to clause 4 of the Company's Memorandum
of Association to be consistent with the increase of the registered capital.
VYo Y Aa aa a v PR ]
(n) Glﬁgg:muafuaummrmwm:iimuazammmumwmﬂﬂnﬂﬂizmsmu‘wmuﬁumi
(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
Yo 9 a ¢ Y oy oA
(%) Glﬁﬁiﬁllﬁ]ﬂﬂu‘ﬂzE]E]ﬂLﬁ&N’dQﬂ%iL‘L!LlﬁTNﬂQWiJﬂi%ﬁﬂﬂﬂlﬂ\i‘lﬂWlm ANU
(b) To grant my/our proxy to vote at my/our desire as follows:

0 0

3 [N~ a2
iUy L yidiugae NeGERIGEN

Approve Disapprove Abstain

2 U [ Y v A Y 1 . Av A ¢ s o v
‘Vﬁ)'l5m191§3¢ﬂﬂ1iﬂﬂﬂii1‘juﬁ1ﬂﬂ3!wmﬂu1ﬂ!!ﬂ Allianz SE 42 U38N ¥WDI130U (‘]Jigmﬁvl‘ﬂﬂ) 1NA

To consider and approve the allocation of newly issued ordinary shares to Allianz SE and CPRN (Thailand)
Limited.
Yy o Aa aa a v Yy vy a g
(n) Gl’l’if{ji‘ﬂllﬂ‘ﬂﬂ‘L!1/1311ﬁ‘VI‘ﬁWiﬂiﬂHLLﬂ%ﬂﬂi\lﬂlml\lﬂlﬂ/‘llﬂﬂﬂnﬂﬂi$ﬂ'li€5ﬂlmmuﬁ'llﬂ’ﬁ
(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
Y Yo o a J 9 F4 Y ;
(%) Glmsuna‘uaumaamﬁmammuumummﬂizﬁmmmmwm ANU
(b) To grant my/our proxy to vote at my/our desire as follows:
L sasonidss

L (sugoe L qistndae

Approve Disapprove Abstain

a QA a o d oW : (Y A
N91301013IA1H Allianz SE wazu3dn Gie138u (szmalne $10a 1dundsfuaaigiiunuves

usHn IaalidesimsuavedenannsneNnanuaU U3 N 4 (Whitewash)

To consider and approve the acquisition of newly issued ordinary shares in the Company by Allianz
SE and CPRN (Thailand) Limited without being required to make a tender offer for all securities of

the Company (whitewash)

- 127 -



v Y 5 aa a ]
O oy Tigsunensunziiansnnsanuazawaunuinmh ldnnlszmsauinmiuaunds

(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.

v
v A

o v J
I IR uneusunzesnidesasnzuuumuanulszasnvesdimi dail
(b) To grant my/our proxy to vote at my/our desire as follows:

O

3 (=1 =t
LT uge L qistoidae NGRRIGEN
Approve Disapprove Abstain

321 9 NosaneylAMsNeUS NUNHEANHUMINNNEH 2 Banszi 8

Agenda No.9 To consider and approve the delegation of authority for the acts under agenda items 2 to 8
D Y Yo 1Y Aa aa A ] 9 9 A
(n) 1mmuﬂuaumuﬁ‘miwmmumzammmumwm”lﬂnﬂﬂizmimwmuﬁumi
(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
Il Yy o 2 ¢y oy o A
(v) alﬁﬁiﬂll@ﬂﬂu‘ﬂz@ﬂﬂLﬁ&N’d\iﬂ%LL“L!“L!GIWMﬂQWMﬂigﬁﬂﬂ‘llﬂ\i‘lﬂWLm ANU

(b ) To grant my/our proxy to vote at my/our desire as follows:

O

O g 01 955ituéa0 NCLOIGEN
Approve Disapprove Abstain
1324 10 finsaniFesdug (i)
Agenda No.10  To consider other matters (If any)
O ¥ unevsunsianiinsanazawdumudmd Idnnlsznmsamiifiuaunis
(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
O (v) Wisuveuiunzesnifosasmziuumuanulszasdvesimin fail
(b ) To grant my/our proxy to vote at my/our desire as follows:
D g EERE N O saoenidos
Approve Disapprove Abstain

v v g 1o ! o 9 Y :
(5) myasnzuuudesvesdsuueusunz lunszlan ludlulawinszy Blumisdeseuiunzil Ideimsasazuuwdos

P

H "y 19 1 g a y oy
uu'lugﬂmm uaz"lllclmﬂumimﬂzuumﬁﬂwmmwmﬂugmxNnauu

gH

Where any vote taken by the Proxy does not conform to those specified herein, it shall be deemed that such vote is invalid and

not my/our voting as a shareholder.

~

) lunsdiidui lildszyanulssasnlunmsesnidosasaziuulunsgla 1l wieszy 13 lidanunse lunsdinilszquiing
]

a

A A A A 4 A vy 9 = A Y = A A A a
WIITU 'Viiﬂﬁ\ulﬁcluﬁ@Qiﬂu@ﬂl'ﬁu@ﬂ’]ﬂﬁﬂﬂﬂﬁguq’lql']\?@]u 5’3llfl\iﬂﬁmVlilﬂTﬁ!!ﬂhlﬂl!ﬂaUullﬂaﬂﬁﬁ@!Will@]il‘].l'ﬂlﬂi]i]i\?ﬂigﬂ'ﬁalﬂ

In case I/we have not specified my/our voting intention in any agenda or not clearly specified or in case the meeting considers
or passes resolutions in any matters other than those specified above, including in case there is any amendment or addition of
any fact, the proxy shall have the right to consider and vote on my/our behalf as he/she may deem appropriate in all respects.

famslafigsuuensunz1dnsei W lumsyszan Jundnsdififsuueusuns hisendesmuiidmidissylumisdonousuns
Ideaiioundmiildnsziuemnilszms

Any act performed by the Proxy in this meeting shall be deemed to be the action performed by myself/ourselves, expected for the case

that the Proxy does not cast the vote as specified herein.
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QAUUN/SIgNSd fiueuURUN/Grantor
( )
QAUUNW/Signed A5 uneURUNZ/Proxy
( )
QAUNW/Signed A3 uneURUNZ/Proxy
( )
QAUUNW/Signed A3 uneURUNZ/Proxy
( )
NU8LYie / Remarks
YAy A ) Y o Oy o ~ a & Y Y ~ fl
1. ferunueniunz vzdeaeuiung lWdsuueusungesnomeniudidiswlszan tazesnidosasazuuu liawse

' 0 Y q I o A = ]

umuﬂﬂmmuuuimm11a1JnumﬁawﬂumaLwnmimﬂzuuumaﬁﬂ
The shareholder appointing the proxy must authorize only one proxy to attend and vote at the meeting and may not split the number of
shares to many proxies for splitting votes.
YA 9 v o "o o Y aA A ¥q Y ' o ~ ' v "o a

2. AN UITADINDURUNSINNVNIUIUHUNDDAN mzu'l’ﬂusua (2) Tﬂﬂllll?ﬂlﬂiﬂ%ZiJ'EJ“]JﬂU‘V]SLWEJ\?‘]JN?T’J’H’H@EJﬂ’ﬂMH’JH‘VI
femwiszy1ilude (2) 14
The shareholder shall grant the power to the proxy for all of the shares specified in Clause ( 2 ) and shall not grant only a portion of the
shares less than those specified in Clause ( 2 ) to the proxy.

9

3 Tunsaintinsznaginsanlumsiszaumnnimsziszy 1idedu

Y

weusunzannsaszymmanIdlululszwennu

e

WidoNeUiuUNZUUY V. MUY

In case there is any agenda to be consider other than those Specified above, the Grantor may specify such addition in the attached

Supplemental Proxy Form B.

ya o ) A A ) 2 4 9 9y A ge o

4. fﬂﬂﬂ?juﬁuﬂiﬂll@‘]_lﬂu‘ﬂzbl'ﬂﬂ‘igﬁWLlﬂiillﬂﬁ NI NITUNTDATEUDIVIHNA ﬂu‘lﬂﬂuwuammwcuammwmﬂuzﬁummum

Y = YA Y Y

mniqutizGlgmmzaamﬁmmﬂzuummu@aaﬁu%

The shareholder may appoint anyone of the followings the Chairmang or the Independent Director as the proxy to attend the meeting

and vote on the shareholder's behalf.

) wedsesiug  flgsw UsgHUNTTUNT 150
Mr.Veraphan  Teepsuwan Chairman or

(2) WeaIHe wgnHige N35UMI0ATE 1130
Mr.Surachai Prukbamroong Independent Director or

(3) MeIFa AIINIANY AIINMIDATY
Mr.Vichit Kornvityakoon Independent Director

(swazdensz Talsz s unssums nagnssuMsdase vesusEina Usingamuenarsiszneumsiins mlszay)

(Profile of the Chairman and the Independent Directors are shown in the supporting document for meeting attendance)
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Supplemental Proxy Form B

A 9

asweudunzluguziludietuves  u3EM aSeysen unfilaea e @HIrY)

a

The proxy is granted by shareholder of Sri Ayudhya Capital Public Company Limited.

Tumsilszguiadydoedu At 112561 Glu‘?uﬁmffﬁ 19 UATIAY 2561 1981 14.00 U. & HOUATUR Voagu 3
Tsausu Alense msain ngammd @udi 57 auudng nvaequindl wadnu$u njammamuns 10330 viefisziadonlylu
W N e ﬁmu‘ﬁéuﬁ"w

For the Extraordinary Meeting of Shareholders No. 1/2018 on Friday 19 January 2018 at 2.00 p.m. at The Grand Ballroom
3" floor at The Okura Prestige Bangkok at 57 Wireless Road, Lumpini, Pathumwan Bangkok 10330 or at any adjournment thereof to

any other date, time and venue.

A A
3TN L3809

Agenda Re:
D Y Yo [ Aa aa A 9 9 ) A g
(n) Glmsunafuaumuamwamanuazammmumwm"lﬂnﬂﬂizmsmwmuﬁums
(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
|:| Yyo o a ¢ Yy v oo A
(v) Gl‘ﬁf{jiﬂllﬁlﬂﬂuﬂ$ﬁ]ﬂﬂ!ﬁ&l\‘iﬁ\iﬂm!uuﬂ1uﬂ’ﬂﬂﬂi$ﬁﬂﬂﬂl@\iﬂﬂW!iﬂ ANU
(b) to grant my/our proxy to vote and at my/our desire as follows:

L fiudae LI Niiugoe Ll savenidos

Approve Disapprove Abstain

A A
3TN L3809

Agenda Re:
o o Aan aa a a4
Oy IfgvveuRunzlianinnsauazaswaunuiui ldnnlszmsmuimiuaunis
(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
] Y o 2 ¢ ¥y oo
(%) leggmmmumaﬂmﬁmmmuuumummﬂszmﬂmmmwm ANU
(b) to grant my/our proxy to vote and at my/our desire as follows:

L] wiuge L] Nisiudae [ ] savenidos

Approve Disapprove Abstain

= A
3TN L3809

Agenda Re:
D Y 9o o Aa aa Aa ] 9 M A
(n) 1mmmmummﬂnﬁwm:immazammmumwmﬂﬂnﬂﬂizmmmmmuﬁums
(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
D Yyo o a ¢ Yy Y oo A
(%) Gl’l’if{jiﬂllﬁlﬂﬂuﬂﬁﬁ]ﬂﬂ!ﬁ&l\iﬁ\iﬂ%!.!uuﬂ1llﬂ’3'lllﬂi$ﬁﬂﬂﬂl@\ﬁﬂW!iﬂ ANU
(b) to grant my/our proxy to vote and at my/our desire as follows:
= (=]
O iugae L hiiudae L sneonidos

Approve Disapprove Abstain
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Agenda Re:
v o 5 aa a {3
H Tidsunevsunzlianinnsanuazawaunuinmd ldnnlsemsamimiuaunls

(a) To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects.
D Yyo o a ¢ Yy v oo A
(%) Glﬂﬁjiﬂl]ﬁ]ﬂﬂuﬂﬁﬁ]ﬂﬂ!ﬁ&l\‘iﬁ\iﬂguuuﬂ1uﬂ’ﬂllﬂi$ﬁﬂﬂﬂl@\iﬂﬂW!iﬂ ANU

(b) to grant my/our proxy to vote and at my/our desire as follows:

3 [ =
L iiuge L1 Didtude L1 savenidos
Approve Disapprove Abstain
a A
INITN L4309
Agenda Re: Election of directors
&4
B 131 U 1 TP PPTPPPPPPPPPRPN
INAME OF The QITECTOT ...veeiiiiiieieti ettt ettt et et b e e bt e e e te e st esbesbeebeessessensansaesesseesseseensensansessneneanas
3 g
L sugae L Yisiugae L saeenides
Approve Disapprove Abstain
DM T THN T ceoeeoeeeeereeoeeeseeeeeeeeeeeseeeeesesssesssseeeeeeee e oo e 22 r et e e et eeeeeeeeree

Name of the director

L iugae O idtugae L1 saeemides

Approve Disapprove Abstain
“Aﬁlﬂﬂi‘iuﬂﬁ ........................................................................................................................................................
INAME OF The QITECLOT ...ttt ettt e a et e bt eb e s bt e s et et e e besbeeae e bt enbe b e besaeeneenas
L ifugae LI iiudne L saeenides

Approve Disapprove Abstain
"’]ﬂ;ﬂﬂi‘illﬂﬁ ........................................................................................................................................................
NAME OF The QITECTOT ....cvviiiiieiiiiiieic ettt bbbttt en et ne
0 ifugae L idiudne L saeenides

Approve Disapprove Abstain
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Map The Okura Prestige Bangkok Hotel No. 57 WirelesadRa.umpini Subdistrict, Pathumwan
District, Bangkok 10330, Tet:66 (0)2 687 9000
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Transportation by the skytrain
Skytrain to Ploenchit station, exit no. 2 and dsewalking bridge between the Ploenchit statiothef
skytrain and the Okura Prestige Bangkok Hotel.
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