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History

AVIRIWS:WUSFa1S8TN I
AUIRYEIVOIWSUINAVIAIWS:USTUNSUNINIDIWADRAAUING

“ AognsvladihudIndsInAvuSEnvavaulnevu
IWoTAdyIdeITunsmnA1aUs:INA ”

Somdej Prapanwasa Auiyikachao,King bhumibol adulyadej grandmother,

"That the thai-owned insurance company should be established

in order to keep money in the country and help the That's during in claim situation.

5ui 10 UNSIAL W.F. 2481

neldigo “Usen agquus:Auny 91"
Adusshivsuds=NudUnAnennstnuuIdu
usunus:nungnrdisnvavaulng

January 10, 1938
“ Siam Insurance Company ” become the first non-life

insurances services of Thai people.

Tul w.f. 2482

iovansgunaiimsivdeudous:ina usansaldeudotu
usen Ineds:nune 911n

In 1939

Because the government changed the name of the country.
changed its name to "Thai Insurance Company Limited."

ful w.A. 2519

usEnd Tanean:ideulunatnrnannsSweirkaus:inAlng
Tnglddodo TIC  UuIduusENUs:AUABUSENISNARA
1JuusSEnann:1Goulunatnnannswenrkds:inAlng

In 1976

Thai Insurance Company Limited was listed on the Stock Exchange of
Thailand under the symbol. TIC It is the first insurance company to be
listed on the Stock Exchange of Thailand.

THAIINSURANCE | SINCE 1938
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fud w.A. 2536
TendsanwiduusBnurisu IjoiouFInIAL

In 1993

The company was transformed into a public company in August,1993.

TuU w.r. 2546

usSBnd TnSusuda Best Corporate Governance
Report Award 970 SET Award 2003
vounamnannswenyds:inAlng

In 2003

the company won the Best Corporate Governance Report
Award from SET Award 2003 by the Stock Exchange of Thailand.

ful w.A. 2553

usund Insusdausunds:=NnudunAneg

AUNISWAUNAIRU SUAU 2 Us=910 2553 9ndtinuiu
ArU=NSsUNIsNIAUIa=aviasunisus:naussiads:Auny (aUn.)

In 2010
The Company was awarded as the 2nd Outstanding Development
Non-Life Insurer of the year 2010 by the Office of Insurance

Commission.

Jo90u

uSBna JdUnuuTnngAvegi oAsTneUs=AUNE 1avA 34/3 BOUHAIAOU NUUIWALUDA IVAUNUAU NSIINWUMIUAS
naziianvn 13 ke Tudundm s:u04, aus, voulnu, uAssBaEu, [Bavlnl, Wurulan, unsugu, 9nssl, UASEISSA,
rnlkny, asunssnd, Qifen lazogsun

Presently

the company’s headquarter is located at Thai Insurance Building, 34/3 Soi Lung Suan, Ploenchit Road, Pathumwan, Bangkok and has 13
branches in Rayong, Chonburi, Khon Kaen, Nakorn Ratchsrima, Chiang Mai, Phitsanulok, Nakhon Phathom, Udon Thani,

Nakhon Sawan, Hadyai, Surathani, Phuket and Ayudhaya

THAIINSURANCE | SINCE 1938
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2017
1.15

1 dmsadouaniwnaod (Inn) Current Ratio (Times) 1.11 1.12
2 a‘msmquﬁauﬁuds:ﬁuﬁw% (du) Turnover of Premium Receivables (Days) 48.81 48.87 48.93
3 Retention Rate (%) Retention Rate (%) 66.87 56.46 57.35
4 drnsN1sIrgAIEUlrUNAINU Loss Ratio (%) 60.64 50.61 58.29
soideUs:Aunentodusels (%)
5 dnsannlsTugiu (%) Earnings on Underwriting to 9.74 26.44 23.93
Net Premium Written (%)
6 dmsdourlginulunisSuds:=iu Underwriting Expenses and 68.70 79.85 65.00
soideUs:Aunentodusels (%) Operating Expenses Ratio (%)
7 dmsawanauInuINNIsasnu (%) Return Investment (%) 2.84 4.25 3.58
8 dmsndouvaugiioAusio Shareholders’ Equity to Net 0.37 0.54 0.51
IﬁUUS:ﬁuﬁU§Uﬂn§ (Inn) Premium Written Ratio (Times)
9 dnsrinlsansriosnglisou (%) Net Profit Margin (%) (2.98) 3.37 1.95
10 dnsIwanaulinusvEUVaIWHioARU (%) Return on Equity (%) (11.03) 11.81 7.7
11 SNSIWARNOUIINUADFUNSWESIU (%) Return on Total Assets (%) (2.13) 2.39 1.45
12 dRSINISHYUIdEUVOVAUNSWE (IM) Total Assets Turnover (Times) 0.72 0.71 0.75
13 5msqeiounﬁ'uciaeiouvooujﬁaﬁu (Inn) Debt Equity Ratio (%) 4.51 3.89 4.02
14 POLICY LIABILITY TO CAPITAL FUND (Ir) Policy Liability to Capital Fund (Times) 3.38 2.88 3.08
15 dnsndounudnsavsiodouvadyiioAu (In) Unearned Premium Reserve to 2.06 1.70 1.73
Capital Fund (Times)
16 dnsndourudnsavnoduNSwe (%) Unearned Premium Reserve 37.36 34.86 34.43
to Total Assets (%)
17 mnlsanssioAu (Un) Earnings Per share (Baht) (2.96) 3.24 1.72
18 HuduwadngusionRu (uIn) Dividend Per share (Baht)
Aualny Ordinary share 0 1.00 0.70
LVSIERE Preferred share 0 1.00 0.70
19 yaAUdryBsioRU (UN) Book Value Per Share (Baht) 24.52 29.18 25.65
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Message From The Chairman

mwsouiFsugivlnglul 2561 venusvegnisoitiossoua: 4.1 USusiomvuantnou
$ova: 3.9 Tnedisuvuindounanuroinnisidgnoninlonsuivengioaninsusing
lla: Msaunu dnsussious:AudunAneg niAssivUs:AUNelul 2561 DUSBNUS:AUDUNFANY
AVAU 60 1Ky InedivunniBnTkodimneeaulUrinlfifinnoiurainranevewansiur ia:
usn1s MuludounouAuASeINTSTFUSNSFNUEUTHU la=MSIFUIRLUSNSFUBUA IDUsU

Inelul 2561 ssheUs=AudUNARBdiGaUs:NunusulnensisounnUs:iNnguou
233,090 &uun InsusENUs=AUSUNANEY 10 duduisn DideUs:AuNosulnonsIsoUNIEU
144,232 d1uuin Andudounuinisnainsounusesa: 61 Inuanio:nasivevulu
anannssuUs=AuduAnelugod 2-3 U Atuuiidnoiusunsiniadunisinaiuidu
ogUINAYNIEIUSIAN sUIluUNSUsSSSU aznsiFusSNsIasudue

dmSuwanisantiunulul 2561 usEn IneUs:fuie $17R (UKBU) DideUs:AufosU
$7uoU 2,335.74 &N IMUTUIINTRUUOU 76.08 Euun ARITUSMSIWUTUSosa:
3.37 MIKUSENGITuUs=AUNBSUANSIUoU 1,561.94 UIN IWLTUINTREUTILOU
286.04 d1uunn TnedunsRusen Tneus:Aude $990 (UKIBU) TAinsoununu usen
InSooAIug 971m Tugounal 2561 uSBN« TaitiulunisusSHisyuwSauAoeN1SUSUUSY
Us=ansnw iiaz=msrindugiiaienissiosnoulusilaniunansssuniunaliienougidiu
vounisAtiussiendludeguunazeunanegidudisdAry

funigrwads:naunsiuniwsout 2561 2:IAsuwans:nuainnisusudsy la:
Wasunasns:uounisiunissnidiussiensnisusulsy ila: IJasunlains:uounasiu
mssidussiviunaaliue:noliinnUs:TusliosnuauansiounonuiiBusiotiioru and Aen
usEng la=wanvu

TuuuveuAruNSSUNIS USKAS lla:wUNJIUVeVUSEN VoVauWs:AfUNNNIU
AlTKNNsatuauuustng fouinaonu Inausene 9:A1sIl3%IN1SUSHISIUADY

AoWIUsTE soufive:nuinAcudAcWEUIsnlunIsANTUIUIWETR USEN< ussaitkiuny

umsiaulnlggiounouiInsasssdiu

(UNBauBy deawWay)

Us:squnssunas



Thailand’s economy in 2018 expanded continuously at the rate

of 4.1%, compared to 3.9% in a year earlier, driven by strong private
expenditure both consumption and investment. There were 60
multi-size non-life insurance companies providing various products
and services including claim protection and additional services etc.

Non-life insurance sector’s total direct premium in 2018 stood at
Baht 233,090 million. Top ten non-life insurance companies accounted
for 61% at Baht 144,232 million with intense competition in prices,
policy format and other optional services during the last 2-3 years.

Thai Insurance Public Company Limited in 2018 had insurance
premium of Baht 2,335.74 million, an increase of Baht 76.08 million
or 3.37% from a year earlier. Net premium recorded at Baht 1,561.94
million, an increase of Baht 286.04 million. Since the Company entered
into a joint venture with Southeast Group Company Limited in the
mid of 2018, the Company put an emphasis on management, efficiency
improvement, compliance with transparence and good corporate
governance for sustainability in present and in the future.

Although 2018 overall operating performance were affected from
business operation process improvements and changes but such
movements will prevail ultimate benefits to shareholders, clients and
business alliances.

On behalf of the Board of Directors, Management and employees,
we would like to express gratitude to everyone who supports us
continuously. The Company will continue to put all efforts in conducting

business transparently to pave the way for sustainable growth.

(Mr.Somchai Sujjapongse)

Chairman
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Board Of Directors

oD

u1eduse d9awdd (019 58U) / Mr. Somchai Sujjapongse (Age 58 Years old)

Us:s1unssunis / Us:sunssunisudms / Us:saunssunmisuloungiiaznagns /- Us:s1unssuniswasruinisadnu / Us:s1unssun1sassmiiia:zwansrunAinauinu

Chairman / Chairman of the Executive Committee / Chairman of the Strategy and Policy Committee / Chairman of the Investment Committee /

Chairman of the Nomination and Compensation Committee

IFIANIDUNSSUNAS 5uil 11 NSNNIAL 2561 / Appointed Date July 11, 2018

N1sfAinu / hanamsn1sousy

- USryrynion 1AsYgFANans OHIO STATE UNIVERSITY ansgolusni

- Usryrynln IAsugAnans OHIO STATE UNIVERSITY arns$goiusni

- UStyryns IAsugAans (Nesiton) 9wiadnsniunidnends

- nangmshantmsssuifious:s15Ulne (UsU.) SUR 3 dinuiuAasgsssuyry

HANGMSHUSHISS=AUZIFUINYINNSWANIU OWU. SU 3
an10udngINISWAaNIU W.A. 2556

- MsNURIIANINISENSUNSSUNISIIA:LUSHISS:AUgUVISTIaHnvla:
9UANISUKIBU (PDI) anduws:Uninan w.A. 2554
nanansnislavnusisanrundnsninsgsoulonsu (Use.) s:uﬁ' 20

Snendulounusisonnundns anuudsimslosnuds:inAus:91Un1sinun 2550-2551

snntiedu
NSSUNIS

U36N Indelne Toamud 1AM (UKBU)
S0uUS:SIUNSSUNISUSKNS / US:s1uanggualiivauunisusmis /
Us=snuanevuinalulagansauine /
Us:suanguunSwensunnalia:wiunodAns /
Us=suangviuani0uwmunoniug

Ustn 1In$091AIUE 910R
Us:aun1snifvau laz/réosnnsndaainy 5 Udounas
2558-2561 UanNs:NsouN1SAdT NS:NSaINISAaY
2557-2558 95UANSUAANINS NS:NSOINTISAAY
2554-2557 g1uogn1sdliniuIAsuInaNIsAdd NS:NsoINISAay
2553-2554 (j81uoun1sdtinuiuAnuznssun1sulouneSgaankng Ns:NsoINIsAd

Education / Certifications

- Ph.D. (Economics) The Ohio State University Columbus, Ohio, U.S.A.
- M.A. (Economics) The Ohio State University Columbus, Ohio, U.S.A.

- B.A. (Economics) (Hons.) Chulalongkorn University Bangkok, Thailand
- KaNgnSEUSMSs=AUZIRMUNNSANIa:NISWArlsg (TEPCot) SUR 2
an10udngINISNISAT UKINeNauron1sANINg w.A. 2552
HANGASEUSHNSS:AUENANTUSNEINNSMAIANU (9MN.) SUR 2 W.A. 2549

aurAuaNaSUaNITUNSSUNISUSENINg (Thai institute of Directors : IOD)
- Ha‘ngms Directors Certification Program (DCP) Suﬁ 75 W.F. 2549
UNUSKNSS:AUGY GUNADIEUNAAU SUR 44 W.A. 2548

Other Positions

Director
Thai Group Holdings Public Company Limited
Vice Chairman of the Executive Board / Chief Administrative Officer /
Chief of Information Technology /
Chief of Human Resources and Corporate Development /
Chief of Southeast Academy
Southeast Group Company Limited

Experience and/or significant position within 5 years
2015 - 2018 Permanent secretary, Ministry of Finance Commissioner
2014 — 2015 Director-General, The Customs Department

2011 — 2014 Director-General, Fiscal Policy Office, Ministry of Finance
2010 - 2011 Director-General, State Enterprise Policy Office (SEPO)
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ua199s9ssu 9sUryry (91¢ 56 U) / Ms. Orawan Vorapanya (Age 56 Years old)
$99US=81UNSSUNAS / USzSUNSSUNISUSKASADUIAEN / nssumsu[uuwna:naqné / NSSUNISUSKIS / s‘nmmsnssumsujo‘ﬂn'ls
Vice Chairman / Chairman of Risk Management Committee / Member of the Strategy and Policy Committee / Executive Director /

Managing Director (Acting)

nsiveidunssunas 5uf 11 nsNOIAL 2561 / Appointed Date July 11, 2018

nsdinun / né‘ngmsmsausu
- Master of Business Administration, Campbell University, NC
- Bachelor Degree in Marketing Assumption Business Administration College (ABAC)
Annivdu
NSsSUN1S / DL Engineering Solution Co.Ltd.
Us:aun1snifvau ilaz/resinisidaary 5 Udounas
Joguu SOUNSSUNSEIANIS USEN 1nS001AILY 9111
2560 - 2561 S9INSSUNISEINNTS aevuulouisia:

AnuNIsUs:AUNY USEN 91AIugUS:NUNY 910/ (UKIBU)
2556 - 2560 SOUNSSUNISYIANTS aeuunsus:nung

UsEN 91AIUg Us=Nunie 910R (UKIBU)
2555 - 2556 Director - Treaty Reinsurance, Aon Re (Thailand) Ltd.
2553 - 2555 Executive Vice President, Commercial Lines Section,

usENn TnewartisganinAds:Auny 991A (UKIBU)

Education / Certifications

- Master of Business Administration, Campbell University, NC

- Bachelor Degree in Marketing Assumption Business Administration College (ABAC)
Other Positions

Director / DL Engineering Solution Co.Ltd.

Experience and/or significant position within 5 years

Present Executive Vice President Southeast Group Co.,Ltd.

2017- 2018 Executive Vice President Policy and Insurance Supervision
DivisionThe Southeast Insurance Public Company Limited

2013 - 2017 Executive Vice President Insurance Division The Southeast
Insurance Public Company Limited

2012 - 2013 Director - Treaty Reinsurance, Aon Re (Thailand) Ltd.

2010 - 2012 Executive Vice President, Commercial Lines Section,

The Siam Commercial Samaggi Insurance Public Company Limited

urelnssuA unsNIF (918 49U) / Mr. Trirong Butragaht (Age 49 Years old)

NSSUNIS / NSSUNISWR1ISUINISaINU

Director / Member of the Investment Committee

nsAullunssunas 3ufi 15 Tnureu 2561 / Appointed Date June 15, 2018

N1sANWYI / nangnsnnsousy

- Advance Management Program INSEAD, France

- Usryrynln International Management — Finance
International University of Japan

- USryry1ns usnsssiio (INusation) UKaNeNausssuAnans

Aanrivau

NSsSUNS / USEN 1od TsWu 9711m

NSSUNIS / USEN 1I9uINalpusiuBasa 91n

nssuNIs / usEn Iwsayu 91

Us:zaunsnirivau ilaz/ri$osintisidaairy 5 Udounaa
2560 - 290U S2InNsSUNISEINNIS USBNIASoaAIUE 911R

2556 - 2560 SINSSUNISYIANIS SUIAS NKIsIng 911A (UKBL)

2552 - 2556 {EonssuN1sEdInNIs suAs Tnewrlisg 910m (UKIBU)

Education / Certifications

- Advance Management Program INSEAD, France

- Master of International Management — Finance
International University of Japan

- BA (with honors), Business Administration and Marketing Thammasat University

Other Positions

Director / S Sofin Company Limited

Director / Gentle and Natural Company Limited
Director / Fourspoona Company Limited

Experience and/or significant position within 5 years

2017 - Present Senior Executive Vice President, Southeast Group Co., Ltd.

2013 - 2017 Senior Executive Vice President, TMB Bank Public Company Limited
2009 - 2013 Executive Vice President,

Siam Commercial Bank Public Company Limited

urgouun sulums (918 41 U) / Mr. Anon Chonmaitree (Age 41 Years old)

NSSUNIS / NSSUNISWRIStUINIsadnu
Director / Member of the Investment Committee

nsivAIdunssunas Sun 15 Unu1gu 2561 / Appointed Date June 15, 2018

n1sfinu / nanamsnisoeusy
- USryrynln usknsssie University of Utah ansgoiusnn
- USryrynln IAsugAans un0rufin Qwiainsniumdnenas
- USryrymns IFsugAnans Urufin Qwiaunsniumidnends
- Chartered Financial Analyst (CFA), CFA Institute anSgoIusnn
- Financial Risk Management (FRM), Global Association of

Risk Professional, USA
- hangmsAUSNuINIMSIRUALIALLSENKaNNSWETnY
ANnLvdu
nssuNTs / uSEN Inauea Uadiua Aoullindu 1n
Us:aunsninivau az/rioesnintisidnary 5 Udounas
2559 - J90u @onuoenisengla usen IndaonAiug 91Mn
2556-2558  [j81uoon1saala USEN nsilneilonlod 19S5 91iin
2553 - 2557 guounsenala usen luys: Wiudu 910m (UKsu)

Education / Certifications

- Master of Business Administration University of Utah, USA

- Master of Economics, Chulalongkorn University

- Bachelor of Economics, Chulalongkorn University

- Chartered Financial Analyst (CFA), CFA Institute USA

- Financial Risk Management (FRM), Global Association of
Risk Professional, USA

- Financial Advisor Program, Association of Thai Securities Company
Other Positions
Director / Global Business Connection Company Limited

Experience and/or significant position within 5 years
2016 — Present Senior Vice President, Southeast Group Co., Ltd.
2013-2015 Senior Vice President, KTB Advisory Co., Ltd.

2010 - 2014 Senior Vice President, Capital Nomura Securities, Plc

11
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uteasUie Us:1aSgassw (919 64U) / Mr. Suthanai Prasertsan (Age 64 Years old)

NSSUNNSdAs: / Uszs1UNSSUNISANSIv&oU / ﬂSSUﬂ']SU§H']SﬂO']UI5iEJ\] / NSsSUNISassKIlla:Wwa1sUNAIMaUINU

Independent Director / Chairman of the Audit Committee / Member of Risk Management Committee /
Member of the Nomination and Compensation Committee

nsuAulunssunas 5uf 15 Dnueu 2561 / Appointed Date June 15, 2018

nsdnun / né’ngmsmsausu Education / Certifications

- USryryaln dnenFnansumaniin Qwainsiumanenag - Master of Science in Information Systems Management,
NNSYANISS:UU dsauinF Chulalongkorn University

- USryryns IASUTAansUny7in UK1aNgaesssurians JsioniAsuginn duslnann - Bachelor of Economics, Major in Econometrics, Minor in Statistics ,

- CISA Certified Information System Auditor vou ISACA an§gaiusnn * Thammasat University

- CIA Certified Internal Auditor vo The IIA a@nSgoiusni * CISA Certified Information System Auditor, (ISACA) United States*
CIA Certified Internal Auditor The Institute of Internal Auditors

* J99UuululAsnunaniu=nw (The 1IA), United States *

- CCSA Certification in Control Self-Assessment voJ The IIA anSgoiusnn *

- CCSA Certification in Control Self-Assessment The Institute of
Internal Auditors (The 11A), United States *

* Presently status not maintained

AMKLUIOU Other Positions
Us:sUANUNSSUNISASOvE0U / Chairman of the Audit Committee,
Us:smﬂm:nssumsﬁﬂﬁurﬂ||aﬁvms / NSSUNISUSHISAOIEEY President Corporate Goverance Sustanable Development,
usyn wasgu wasn BUAER AR (UKBU) Member of Risk Management Committee
aunssunsAulon Fortune Parts Industry Public Company Limited
UsEN sursnUWmUNaUNSWe 911R Present Information Technology Subcommittee,

Dhanarak Asset Development Company Limited

Us:aunasninvau niaz/ndosanntividndny 5 Udounds Experience and/or significant position within 5 years

2561 — J990U Us:81UnssuN1snso9douusEn wosgu wasn SUAERS $1AR (UKBU) 2018 - Present Chairman of the Audit Committee, Fortune Parts

2560 - J290u Us:s1unssun1sinnuaiaianis usen wosgu wasn BUFERS F1AA (UKBU Industry Public Company Limited

2560 - vaﬁu NSSUNMSUSHISAOUIZB 2017 - Present President Corporate Goverance Sustanable Development,
usan Wasu wasn BUAERS 91AR (UKBLY) Fortune Parts Industry Public Company Limited

2558 — J99UU 2UNSSUNSATU IT USEN sUNSNUWRIUNEUNSWE 911R 2017 - Present Member of Risk Management Committee

2550 - 2558 (jUSMss:=AUgUsUNANSIionsaieaniazuniia ikaUs:nelng Fortune Parts Industry Public Company Limited

2549 - 2550 Fortingunsovdaulngsunis 2015 - Present Subcommittee Information Technology,

Dhanarak Asset Development Company Limited
2007 — 2015 Senior Management, Export-Import Bank of Thailand
2006 — 2007 Chief Internal Audit, BankThai Public Company Limited
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u19auB1e 33mudaun (918 65U) / Mr. Somchai Wiwatwattana (Age 65 Years old)

NSSUNNSdAs: / NSSUNISASIddU / nssumsassmua:\Tvmsm'lmsaar}u

Independent Director / Member of the Audit Committee / Member of the Nomination and Compensation Committee

IIFi\ln:\ll'fJunssun'ls 5uf'i 15 ﬁquwu 2561 / Appointed Date June 15, 2018

nsfinun / ha'nglnsmsausu

- Ury8Unufinn UK1dnendosssurans

- Us:mAyURSNISUSKISIASEINYENssiu:dnSulinushiss:augy (Une.)
SuR 8 anUuws=Unindn

nangms Leadership Development Program @n10u National University
of Singapore (NUS) Business School Us:zInAZAIUS
- hangmsnsrinAugiafFia: Anti ~corruption @n1UU 10D W.A. 2557

Annuvdu
i

Us:zaunasninvau na:/nsomnannuvndary 5 Usounas

2558 — J990U 9191s8WIAuHangnsUSyrylnusnisssne awvanisunygd
JNYIAYWIUBYANENS UN1INYIABYSW

2558 — J990U 9191s8WiFunangnsnouns-In nunisOnyBiia: uskisssie (IBMP)
ANUzWACUBYANENS 13:N1SUNYT UK1INYNIFesSSUFNEns

2548 - J990U 9191s8WiFAulAsIN1sUStynylnnsUunyg (MAP)
AN:WIIBYAERNSIAzNISUNYE UKNINYNAUSSSUAENS

2540 - J990U 9191s8WIAUNIAIBINISUNYE AtUzWIrUBEANEnSIazn1sunyd
wIauNsniundNenay

2540 - JoqUu AUSNuIIazAnU=NIMUIARNS:UUAUIAUNSWE owTmuun
s:uU0YBUSHIS mananannsweikaus:inAlng

2540 - 990U AUSNUIAUGUSNISTEINSIKIQWIAINSIUKN3NgNEY
na:lasamsAnusioitioswiasnsniunnanende

Education / Certifications

- Bachelor of Accounting, Thammasat University

- Advanced Certificate Course in Management of Public Economics for
Executives (Class 8) ,King Prajadhipok's Institute

- Leadership Development Program, National University of Singapore
(NUS) Business School, Singapore

- Corporate Governance and Anti —Corruption Program, Thai Institute
Of Directors 2014

Other Positions
None

Experience and/or significant position within 5 years

2015 - Present Special Lecturer, Master of Business Administration Program
(Accounting), Graduate School of Commerce, Burapha University .

2015 - Present Special Lecturer, Integrated Bachelor’s and Master’s Degree
Program in Business and Accounting (IBMP), Faculty of
Commerce and Accountancy, Thammasat University

2005 - Present Special Lecturer, Master of Accounting Program (MAP),
Faculty of Commerce and Accountancy, Thammasat University

1997 - Present Special Lecturer, Department of Accounting, Faculty of
Commerce and Accountancy, Chulalongkorn University

1997 - Present Consultant and the Working Group of Assets System for
Managerial Accounting System Development,
Stock Exchange of Thailand

1997 - Present Consultant, Chula Unisearch and the Continuing Education

Center, Chulalongkom University

uwonyy Qtyrgqné (01964 U) / Mrs. Apinya Poonyarit (Age 64 Years old)

NSSUNISDES: / NSSNISASIVEDU / NSSUNISASSHIIIA:WIISTUIAINOUINU

Independent Director / Member of the Audit Committee / Member of the Nomination and Compensation Committee

IFuANIdUNSSUNAS 5UR 15 UL 2561 / Appointed Date June 15, 2018

n1sAinun / ndnamsnasousy
- USryrynln Aauransuninusin ndngndunu) awiadnsniunidngnas
- Usryryms Aaurmansunufin (3mngn) UKIang1agsssuAans
- hangnsdnens UNUSKISAUNISIIUNISSUNANS
- Participatory Approach to Self-Help Group (Germany)
- Human Resource Studies (U.K.)
Anrivau
T
Us:zaunisninneau na:/nosannuisndainy 5 Udounas
2555 - 2559 gjguosnIsthoRuLnsuIMSIHaNsINuRsIa:anNsninsINLS
2558 - 2560 9AngUUNENAUIAUAVEINIVU:aSoudasn 1a:onnsod

Us:8TUANANIUUNUINKIYIBIY (Gender) SOUWAY a8 WassAdIAU s.n.4.

2554 - 2556 oRnNssUNIsauIAUUNENausuUIKIUs:INATNg
2547 - 2551 oRnNssUNIsauIALININGIiKuUs:INAINg

Education / Certifications
- Master of Arts in Social Psychology, Chulalongkorn University
- Bachelor of Arts in Psychology, Thammasat University
- Lecturer Program in Banking and Finance Management
- Participatory Approach to Self-Help Group (Germany)
- Human Resource Studies (United Kingdom)
Other Positions
None

Experience and/or significant position within 5 years

2012 - 2016 Director of Deposit Division Bank for Agriculture and
Agricultural Cooperatives

2015 -2017 Former Vice-President of Khemasiri Memorial School Alumni
Association and Former Chairman of Working Group of Gender
Creative Social Power, Bank for Agriculture and Agricultural
Cooperatives

2011 - 2013 Former Director of Thailand Society For Training and Development

2001 — 1998 Former Director of the Thai Psychological Association

13
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ungaude doowad
Us:sunssunis / Us:s1unssunIsuskis /
Us=sunssunisulsungnianagns /
Us:sUNSSUNISWRIstuINIsadnu /
Us:snuassmiiia:wansrunAinauiinu

Us:dunasni
USGN Tneds:nuny 911R (UKIBU)
AdNG 1ouUNSNNIAL 2561
Janns:nsoun1snad / oSuAnsuFanins /
WuoENSEUNIUIASUININISAAY /
wonuosn1sdrtniuAnuzNssuNsulouesgdIarneg
NS:NSOINISAAY

nasAnuy
Jsryryion IASUZAans
OHIO STATE UNIVERSITY ansgoiusnn
Usryrynln IAsugAans
OHIO STATE UNIVERSITY ansgoiusna
USryryms IFsugrans (INesmnten)
JwW1avnsniun1dngnae

uE199s9sstu 9stryryn

souUs:s1uNssUNS / Us=51UNSSUNMSUSHISAOWIZDY /
nssunsulouneiiazNagns / NSsUNMSUSKS /
$NUINISNSSUNISEINNS

Us:zdunasni
UsEn Tneds:=Nune 9110A (UKIBU)

AUl IFouNsNANAL 2561
SOINSSUNISEINNIS / USBN InSoaAIUE 91A

$OINSSUNSEIANIS enaviuulouianazrinunisus:nuney /

SOINSSUNISYIANIS dgviunisus=Aune
USBN 91AIug Us=Nuny 911R (UKIBU)
Director - Treaty Reinsurance, Aon Re (Thailand) Ltd.
Executive Vice President, Commercial Lines Section,
UsEn TnewarisgandnAus:Aune 310m (UKIBU)

nIsAnuyn

Master of Business Administration,
Campbell University, NC

Bachelor Degree in Marketing

Assumption Business Administration College (ABAC)

uedAug Inudu
WgosNssSUNISEIANTS

Us:aunasni
usEN Tnads:Auny 990A (UKIBL)

AdNIE 1FouNsNNIAL 2561
wouounisonala
thossiagUs:nousnusiia:ssnalwiuur

USEn onAIugUs:=Nuny 9119n (UKIBU)
WE0UNSSUNISWINNTS d1891UNISAAIN

usEn InswatsgainAUs=NUNY 990R (UKIBU)

nsfinu

UStyryms AruzuSH1Isssiiv NNsmann
UnN3Nenaussnaviuning

2018
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Mr. Somchai Sujjapongse

Chairman / Chairman of the Executive Committee /
Chairman of the Strategy and Policy Committee /

Chairman of the Investment Committee /

Chairman of the Nomination and Compensation Committee

Experiences
The Thai Insurance Public Company Limited
Since July, 2018
Permanent secretary, Ministry of Finance Commissioner /
Director-General, The Customs Department /
Director-General, Fiscal Policy Office /
Director-General, State Enterprise Policy Office (SEPO)
Ministry of Finance
Education
Ph.D. (Economics)
The Ohio State University Columbus, Ohio, U.S.A.
M.A. (Economics)
The Ohio State University Columbus, Ohio, U.S.A.
B.A. (Economics) (Hons.)
Chulalongkorn University Bangkok, Thailand

Ms. Orawan Vorapanya

Vice Chairman / Chairman of Risk Management Committee /
Member of the Strategy and Policy Committee /

Executive Director / Managing Director (Acting)

Experiences
The Thai Insurance Public Company Limited
Since July, 2018
Executive Vice President Policy / Southeast Group Co., Ltd.
Executive Vice President Policy and Insurance Supervision Division
The Southeast Insurance Public Company Limited
Executive Vice President Insurance Division
The Southeast Insurance Public Company Limited
Director - Treaty Reinsurance, Aon Re (Thailand) Ltd.
Executive Vice President, Commercial Lines Section,
The Siam Commercial Samaggi Insurance Public Company Limited

Education
Master of Business Administration,
Campbell University, NC
Bachelor Degree in Marketing
Assumption Business Administration College (ABAC)

Mr. Wisit Thonusin

Assistant Managing Director

Experiences
The Thai Insurance Public Company Limited
Since July, 2018
Senior Vice President - Motor
Business and Financing Business Department
The South East Insurance Public Company Limited
Assistant Managing Director- Marketing
The Siam Commercial Samaggi
Insurance Public Company Limited
Education
Bachelor Degree of Business Administration (Major in Finace),
Dhurakijpundit University

15
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UNa1991891 dIanse

WgounssuN1SEInNTS thednyBiia:nsiiu

Uszaunisni
USEN Tneds:=Nuny 911A (UKIBU)
NG IFOUNSNNIAL 2561
wouounisogla WrelnyBia:n1sNu
US8n InoonAIUg 91NA
WauounsiwunUrydnisiiunaznisadnu
usEN Woanauds:=Aune 911A (UKIBU)
Wy g UENISIWUNUYENISHU
usEn nuylaw (Us:inFlng) Us=nugan 91A9m (Unsu)

nsFinu

Usryrynln - IAsugrnans
UK1dngndeltiorsinioad Us:infoodinside

USryryms - Unyd, ansauinAnunisunyd

AW ANanNSIa:N1SUNYS
WIaINSNILKIINeNAaY

UNEADWUWUST U:UIAS

Wosgisuoss
wguUSKISNISYY 1
unssiesnelnng
IUNSSAvIENGo
IIWUNSSAvANUUNISU

Us:zaunisni

usun Tnads:=Nune 910m (UKIBU)
Aunsit) 2534

nsAny

UStyryms ArUzUSKISSSAv @vIN1SNUNISSUNANS
UK1INYNAYINSN

urgduingsi asInnuun

Wosgsuouns
theduusKHIsNIsvIe 2
1IWUNSSANVAJINU

Us:dunasni
usun Tnads:=Nnung 970R (UKIBU)
fans 1 Tnuneu 2558
wousunisold thawmuissie
USEN 18U 19d To 3 Us=nurie (Us:InAlNg) 911n (UKsU)

n1sfinu

Usryrynln avausknsssine
uK1dngnduronisAIing

Ms. Araya Sawatdichai

Assistant Managing Director- Finance and Accounting

Experiences
The Thai Insurance Public Company Limited
Since July, 2018
Senior Vice President - Finance and Accounting Department
Southeast Group Co., Ltd.
Vice President — Finance and Accounting Department
The Falcon Insurance Public Company Limited
Assistant Vice President — Finance and Accounting,
Business Process Development
Manulife Insurance (Thailand) Public Company Limited

Education

Master of Commerce - Economics,
University of New South Wales, Australia

Bachelor’s degree Faculty of

Commerce and Accountancy ,
Chulalongkorn University

Ms. Pimnara Namasri
Assistant Vice President
Corporate Sales Management Line 1
Corporate Direct Department
Finance & Leasing Department
Finance Institution Department

Experiences
The Thai Insurance Public Company Limited
Since 1991

Education
Bachelor of Business Administration,

Major in Finance and banking
Krirk University

Mr. Somkiat Sirichittanon

Assistant Vice President
Corporate Sales Management Line 2
Business Agent Department

Experiences
The Thai Insurance Public Company Limited
Since 1 June 2015
Senior Manager-Business Development
MSIG Insurance (Thailand) Public Company Limited

Education

Master Degree,
Major in Business Administration
University of the Thai Chamber of Commerce



u1esgns Junsnwawuu
WsougsuosnIs
wheguusHIsNsve 3
lIuNssAaUeKn
llwun Bancassurance

Us:zaunisni
UsEn Tneds:=Nuny 9110n (UKIBU)
Aunsl 2536

nasAnuy
Usryryms anvatnransunuiin
UK1INYNGUSIUATIIKY

u1gnNnUUa NovoY
Wosgsuoss
theds=nungvudinian:ia

Us:dunisnd
usEn Ingds:=Nune 9100 (UKBU)
ANl 2559
wInNIsiiwunduds:NungauANIn:ialiazvugd
USEN lewwaus:=nuneUs:inAINg) 910m (UKIBU)

nsfinu

USryryms AnuzSgrnans uSKnsSene
UK1INYNGUSIUAINY

urgsuldnd unnanssasina
Wougsuosnns
uheinalulagansauine

Us:aunasni
usun Tnads:=nung 370R (UKIBU)
éie U 2557
Executive Assistant Manager
Mitsui Sumitomo Insurance Co.,Ltd Thailand Branch
Executive IT Special List
MSIG Insurance (Thailand) Co.,Ltd
Senior RPG Programmer
Thaimex Finance&Securities Co.,Ltd

nIsANY
UsSnyry1ms AnUzdNeINISADUWIINDS
Un13nendussnnaouguuni

UNEA199NIWIA doNwe

1avaunIsusen /

WgougsuosnIs
whendwensunna

Us:zaunisni
usEN Tneds:=Aune 911n (UKIBU)
ANl 2547

nIsAnuy
USryry1ms (USHISSSN9 Ioniavaunns)
uK1dng1duroniIsAIng
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Mr. Rathakorn Chantippimarn

Assistant Vice President
Corporate Sales Management Line 3
Broker Department
Bancassurance Department

Experiences
The Thai Insurance Public Company Limited
Since 1993

Education
Bachelor of Laws,
Ramkhamhaeng University

Mr. Krisanol Thongyoo
Assistant Vice President
Marine and Transportation Department

Experiences

The Thai Insurance Public Company Limited
Since 2016

Manager Marine and Transportation Insurance Department
FPG Insurance (Thailand) Public Company Limited

Education

Bachelor’s degree Public Administration
Ramkhamhaeng University

Mr. Thanaseth Mahasitithumrongkul

Assistant Vice President
Information Technology

Experiences
The Thai Insurance Public Company Limited
Since 2014
Executive Assistant Manager
Mitsui Sumitomo Insurance Co.,Ltd Thailand Branch
Executive IT Special List
MSIG Insurance (Thailand) Co.,Ltd
Senior RPG Programmer
Thaimex Finance&Securities Co.,Ltd

Education
Bachelor’s degree Computer Science
Suan Sunandha Rajabhat University

Ms. Jutamas Sornthip
Corporate Secretary /
Assistant Vice President Human Resources Department

Experiences
The Thai Insurance Public Company Limited
Since 2004

Education
Bachelor of Business,
University of the Thai Chamber of Commerce

17
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shuBaunorusiulkny 10 snoisn
h ! ANNUAL
Top 10 Major Shareholders REPORT

Vioya ru 35U Record Date 5Uf 22 JunAL 2562
Infomation from the Record Date On March 22,2019

97UOURU

Unit

USBN 91AIUg IUIURIJUA 91nA *
1. 15,962,860 67.93

SOUTHEAST MANAGEMENT CO.,LTD.
dUneuws:=AATTA

2. 879,589 3.74
OFFICE OF THE PRIVY PURSE

3. NIUWKIYINAUDAY ASAIASIY 648,494 276
THANPUYING DHASANAWALAYA SORNSONGKRAM

IRIWS:INWSRAUSIBINNY 81 NUIS

4 au S SAUSTBA dgauususIsNUIS 307,783 139
HER ROYAL HIGHNESS PRINCESS MAHA CHAKRI SIRINDHORN

5. ulg9gnyans AtUNUUNJATA 273,200 116

MR.CHARUNSIT KHUNNANTAWISAAN

6. UsBn y1nn Arvaasdibun 910n 295,000 0.96
YADA DEVELOPMENT CO.,LTD.

Al n q
- ulgouun assrutau 200,000 0.85

MR. WANON WAWWAPAN
8. u199sdng [sausws1m 180,000 0.77
MR. VORAVIT ROJRAPITADA

UNUMYI USIUIoy

9. 179,700 0.76
MRS.NITTAYA BURANAVECH
18388 nadaunw
10. Uneosy naay 152,500 0.65
MR. VICHAI KULSOMPHOP
HUNBING

*  USBN @1AILY IUILRILUA 91AA Us:neussiawmunadumsunswe ia:iiusmsidunudnunlusnunisusiisiulnsinisodunsunswe
fiououa: 100 IneusBn wandn ensi leaifia (Us:inAlng) 91An Badune19sty A55UANG I1a: ATUKIGIOSSOUN AS3AIUANG floRUSIU
Sowva: 100

Remark :

*  Southeast Management Company Limited it primarily engages in property development business and property project

management advisory business .Is held 100.00% by Plaza Athenee Hotel (Thailand) Company Limited which is held 100.00%

by Mr.Charoen Sirivadhanabhakdi and Khunying Wanna Sirivadhanabhakdi.

nueAn:IGisunaziISendas:IAUYaAINEo
235,000,000 UN (23,500,000 AU YaAIuaz 10 uan)

nuvoonidu
Aualry 234,992,830 UIN (23,499,283 KU  YaAIKUa: 10 UIN)
AUUSUEANS 7,170 (717 Au yaA1rua: 10 uan)

Authorized Capital and Fully Paid
235,000,000 Bath (23,500,000 Share(s) / Par Value 10 Baht)

Divided to
Ordinary Share 234,992,830 Baht (23,499,283 Share(s) / Par Value 10 Bath)
Preferred Share 7,170 Baht (717 Share(s) / Par Value 10 Bath)

ulgurenisdreiuduwa

drelurindnSouas 40 veurinlsans MtivuegAUWaNISANITUIU IUSIIUVIND:IFASUFNRIAzAOUINEIWaVEUITUNSINURUSENE oy
fsulImutoriruaveInnrueRinuaved SOURIADLITEIWVEIRUNSINUADNISVENENIU
Dividend Payment Policy

The Company will pay dividend to the Shareholder of not less than 40 percent of net profit, depending to the Company’s financial

performance, the economic trends and the adequacy of the capital required by related laws and the capital for company’s further expansion.
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lnsuadovAns
Organization Structure

ANINSSUNISUSEN

Board of Directors

ANINSSUNISASIVEOU nm:nssumsu[umwla:naqns' ANIZNSSUNISUSHIS

Audit Committee Strategy and Policy Committee Executive Committee

daunusnasinsuniswiFy
Special project Management

Wrendwensynna
Human Resource Management

dalinnsovdou nssumsdjé'nms
Internal Audit Office

)

Managing Director

datinnssunas / 1avaunsusen
Director ’ s Office / Company Secretary

theinalulagaisauinda

Information Technology
Assistant Managing Director Assistant Managing Director
theus:Aunevudiniin:ia
Marine Transportation Insurance
|| thedulnusnaus tednyBnisiiu
Motor Claim Finance , Accounting
tedulnunoly

Non Motor Claim

teousnisssie
Business Service

nwuniSensavaulnu
Recovery

Wueinn 1. Tnsgaseurns ru SUR 17 SuonAU 2561
2. awsnpswasidenlasasournsdeguu TR www.thaiins.com

Remark : 1. As of December 17,2018
20 2. Please see current Organization Structure on www.thaiins.com
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nm:nssumszsm'lmsadqu AMUNSSUNISASSHIIa:Wa1StuIAImauINU AMUNSSUNISUSHASADUIAEN
Investment Committee Nomination and Compensation Committee Risk Management Committee
___________ theainu

Investment Dept.

dalinusrisnowides

......................................................................... na:firfiun1sURUuAnIUNOHUIe
Risk Management and Compliance Office

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
, 1
1
1
1
1
1
1
1
1
1
. . . 1
Assistant Managing Director f
1
1
1
| 1
i 1
e llwunManagement Information .
. _ . _ Management Information Dept. f
| thausnisnisvag 1 | Wrgssiedvn '
Corporate Sales Management Line 1 Branch !
1
IwunAinAEnsUs:Ausie !
p— 1
Actuary 1
| | theusnisnisvae 2 || avanaAiklio :
Corporate Sales Management Line 2 Northen Branch 1
1
IWUNIWIWUNAYNSOIANS f
Corporate Strategy 1
1
] theusnisnisvie 3 || dvaniAnzuson 1
Corporate Sales Management Line 3 Easten Branch :
e 1WUNSUNGIQUAINANIASUNTIDUY :
One Contact Point '
1
L | theusSnisnasvie 4 | | avannlé 1
Corporate Sales Management Line 4 Southern Branch L :
lwuusmsédnew N
Office Service & Admin
Ll awnian:uoenideainiio
Northeastern Branch
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nsidavanwriuusuansidukuaniny =018

. : . ANNUAL
Conversion of Preferred Shares into Ordinary Shares REPORT

nsndavaniwruusuansiduruaniny

mUARUs=gudadnyifioRuASIA 1/2552 vou USEN TneUs:Auny 91AA (UKBL) IGe3UR 9 UNs1AL 2552 TRluRBUTANSINUNUYAN:ITEU
TnonsooniuySUANSTAL USENS THAITUNMSINASSHUUSUANSIWUNUAINANDTRAUCTORUIAL $1UoU 4,500,000 AU la=nanArannSweKaUs:InAlng
Tsuilunannswegean:ideulnelisurinnmsEoviglfiaunsdun 1 1wsu 2552 InsrrualiuSUENEVeIRUUSUANSTONAURISUR 31 WOUNAU 2555
onsurinnuAvanAINanoN&D THUSUENEVeIRUUSUANSIDUSUAUaRaINUR IneTkTansiDusguirsonuuandny a-THlasuysuansiduRuaniiny
TUdMSIKUUSUANS 1 Kusio Kuanlry 1 Hu TumsTiirlslnegioruusuansiufvenlariusiousend wSaunuduuouluURUALTRINUSENY AU
naninturiijoulv 1a:38n1sAuSENe MkualneinuAsulEANSIUasan WHRUYSLEANS 10URUaNUny NNAURA 15 NUNWUS SUR 15 TnuIBU Na:

5Uf 15 nanAu vednnt aundruysuaNsv:Ilasiduiualnynun Inegiiouusuansanunsnlansilaskunsansniudun 15 Tnuneu 2555

Conversion of preferred shares into ordinary shares

Pursuant to the Extra Ordinary Meeting of Shareholders No. 1/2009 of the Thai Insurance Public Company Limited held on January 9,2009
has resolved to increase the registered capital by issuing new preferred shares. The company has allotted shares to raise capital to existing
shareholders of 4,500,000 preferred shares, and their subsequent listing on April 1st, 2009. The preferential rights of the preferred shares
should be expired on 31st May 2012 and upon expiration, the preferential rights of the preferred shares should all be ceased forthwith and
entitled to the same rights as the ordinary shares and the preferred shares shall be mandatory converted into ordinary shares at the ratio of
1 preferred share to 1 ordinary share. In such case, conversion can be done by the shareholders applying for conversion and returning the share
certificate to the Company according to criteria, conditions, and methods to be prescribed by the Company. The exercise dates are fixed on
every 15th February, 15th June and 15th October of each year and the Company will open for the conversion until all preferred shares have been

converted to ordinary shares by which the first conversion date is fixed on 15th June 2012
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nsidavanwriuusuansidukuaniny
Conversion of Preferred Shares into Ordinary Shares

asUuanisndavaniwruusuansiduriuaniny fal

foundasaniw 4,500,000 19,000,000 23,500,000
iJaganw ASuA 1 (15 0.9.55) (3,989,503) 3,989,503

rauaganiw ASIA 1 510,497 22,989,503 23,500,000
Iavanw ASIA 2 (15 7.A.55) (489,326) 489,326

raulavanaw ASIA 2 21,171 23,478,829 23,500,000
iavanaw ASuA 3 (15 N.W.56) (12,775) 12,775

raulaganiw ASIA 3 8,396 23,491,604 23,500,000
iavanw ASIA 4 (14 0.9.56) (3,269) 3,269

raulaganw ASIA 4 5,127 23,494,873 23,500,000
iasanaw ASun 5 (15 5.A.56) (47 47

raulavanaw ASIA 5 5,080 23,494,920 23,500,000
Wavanw ASIA 6 (13 N.w.57) (4,363) 4,363

naulasanw ASun 6 717 23,499,283 23,500,000
avanw AR 7 (17 0.9.57) = =

rauaganw ASIA 7 717 23,499,283 23,500,000
iasanaw ASun 8 (15 ,.A.57) - -

raulaganw ASIA 8 717 23,499,283 23,500,000
idasanaw ASun 9 (13 N.w.58) = =

nauJasaniw ASun 9 717 23,499,283 23,500,000
iavanaw ASun 10 (15 .9.58) - -

raulaganw ASIA 10 717 23,499,283 23,500,000
iaganaw ASaA 11 (15 7.A.58) = =

rauaganw ASIA 11 717 23,499,283 23,500,000
asanaw ASun 12 (15 n.w.59) = =

nauJasanw ASun 12 717 23,499,283 23,500,000
iavanaw ASuA 13 (15 0.9.59) - =

raulaganw ASIA 13 717 23,499,283 23,500,000
iaganw ASuA 14 (15 ».A.59) - =

raulaganw ASIA 14 717 23,499,283 23,500,000
Wasanaw ASun 15 (15 N.W.60) = =

raulaganw ASIA 15 717 23,499,283 23,500,000
iavanaw ASun 16 (15 0.8.60) = =

rauaganw ASIA 16 717 23,499,283 23,500,000
iavanaw ASIA 17 (12 71.A.60) = =

rauaganw ASIA 17 717 23,499,283 23,500,000
aganaw ASun 18 (15 n.w.61) = =

raulavanaw ASA 18 717 23,499,283 23,500,000
iavanaw ASun 19 (15 .9, 61) = =

raulaganiw ASIA 19 717 23,499,283 23,500,000
iavanaw ASuA 20 (15 7.A.61) = =

raulaganw ASIA 20 717 23,499,283 23,500,000
Wasanaw ASen 21 (15 n.w. 62) - -

raalaganaw ASIA 21 717 23,499,283 23,500,000

msidasan wasiaald Ao ASIA 22 5UR 14 TnUNBU 2562
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Conversion of preferred shares into ordinary shares

Share(S)

Preferred Share Ordinary Share

Initial number of preferred shares isued 4,500,000 19,000,000 23,500,000
Conversion exercise # 1 (June 15th, 2012) (3,989,503) 3,989,503

After Conversion exercise # 1 510,497 22,989,503 23,500,000
Conversion exercise # 2 (October 15th, 2012) (489,326) 489,326

After Conversion exercise # 2 21,171 283,478,829 23,500,000
Conversion exercise # 3 (February 15th, 2013) (12,775) 12,775

After Conversion exercise # 3 8,396 23,491,604 23,500,000
Conversion exercise # 4 (June 14th, 2013) (3,269) 3,269

After Conversion exercise # 4 5,127 23,494,873 23,500,000
Conversion exercise # 5 (October 15th, 2013) 47) 47

After Conversion exercise # 5 5,080 23,494,920 23,500,000
Conversion exercise # 6 (February 13th, 2014) (4,363) 4,363

After Conversion exercise # 6 717 23,499,283 23,500,000
Conversion exercise # 7 (June 17th, 2014) - -

After Conversion exercise # 7 717 23,499,283 23,500,000
Conversion exercise # 8 (October 15th, 2014) - -

After Conversion exercise # 8 717 23,499,283 23,500,000
Conversion exercise # 9 (February 13th, 2015) - -

After Conversion exercise # 9 77 283,499,283 23,500,000
Conversion exercise # 10 (June 15th, 2015) - -

After Conversion exercise # 10 717 23,499,283 23,500,000
Conversion exercise # 11 October 15th, 2015) - -

After Conversion exercise # 11 717 23,499,283 23,500,000
Conversion exercise # 12 (February 15th, 2016) - -

After Conversion exercise # 12 717 283,499,283 23,500,000
Conversion exercise # 13 (June 15th, 2016) - -

After Conversion exercise # 13 717 23,499,283 23,500,000
Conversion exercise # 14 (October 15th, 2016) - -

After Conversion exercise # 14 717 23,499,283 23,500,000
Conversion exercise # 15 (February 15th, 2017) - -

After Conversion exercise # 15 77 23,499,283 23,500,000
Conversion exercise # 16 (June 15th, 2017) - -

After Conversion exercise # 16 717 23,499,283 23,500,000
Conversion exercise # 17 (October 12th, 2017) - -

After Conversion exercise # 17 717 23,499,283 23,500,000
Conversion exercise # 18 (February 15th, 2018) - -

After Conversion exercise # 18 717 23,499,283 23,500,000
Conversion exercise # 19 (June 15th, 2018) - -

After Conversion exercise # 19 717 23,499,283 23,500,000
Conversion exercise # 20 (October 15th, 2018) - -

After Conversion exercise # 20 717 23,499,283 23,500,000
Conversion exercise # 21 (February 15th, 2019) - -

After Conversion exercise # 21 717 23,499,283 23,500,000

Next Conversion exercise #22 (June 14th, 2019)
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Structure of The Board of Directors

The Company’s structure of management consists of the Board of Directors. Audit Committee. Nomination and Compensation Committee.
Strategy and Policy Committee. Investment Committee Executive Committee and Risk Management Committee. Duties and responsibilities
of each committee are summarized as follows:

1. Board of Directors - comprises of 9 directors authorized to formulate the company’s business /management policies and to monitor /
supervise activities of the management to ensure efficiency and attainment of corporate objectives. Two board of directors’ signatures
accompanied by an official company seal allows the directors to engage in legally binding agreement on behalf of the company according to
the Company’s Affidavit and the Company’s Articles of Association.

2. Audit Committee - comprises of 3 directors is responsible for ensuring effective corporate internal controls system, accurate financial
disclosures, compliance with accepted accounting standards, prevention of potential conflict of interests within the scope of business related
persons and specify compensation for auditor. (Please see Charter of the Audit Committee in detail on www.thaiins.com)

3. Nomination and Compensation Committee - comprises of 3 directors has its duties to determine criteria relating to personnel management,
to determine remuneration of the Board of Directors, the Management, employees and consultant, and to propose the method to evaluate the work
performance of directors and the Board of Directors, and to follow up the result of evaluation. Moreover has its duties to nominate qualified
persons to be directors

4. Strategy and Policy Committee - comprises of 3 directors has been responded to support the Board and Management. The Board has
given the advices in policy, target and strategic determination, direction of business operation, monitoring and evaluation throughout given the
advices to the management for good corporate governance policy.

5. Investment Committee - comprises of 3 directors to comply with the declaration of investments of the Office of Insurance Commission (OIC).
the Board of Director had the resolution to be responsible for investment policy,
considering the investment regulations and procedure and considering investment approval as well as monitoring the status of its investments
according to investment policy and OIC’s investment regulation.

6. Executive committee - comprises of 3 executive directors who are the member of Strategy and Policy Committee. The Board has given
the advices in policy, target and strategic determination, direction of business operation and annual budget for approval. Finally, they monitor and
control business operation to be in line with company’ policy, target and strategic determination, direction of business operation and annual budget.

7. Risk Management Committee - comprises of 6 directors, setting out the scope of risk management in accordance with the

Company's risk management policy and covering the types of risk that may affect the Company's capital, reputation or business.

Boad of director As of December 31, 2018 consists of 9 diredtors as follows :

Mr. Somchai Sujjapongse * Chairman Executive Director
2 Ms. Orawan Vorapanya® Vice Chairman Executive Director
8 Mr. Surat Srisomboonkul * Director / Managing Director Executive Director
4 Mr. Trirong Butragaht * Director -
5 Mr. Anon Chonmaitree* Director -
6 Mr. Parnthong Thumpornpipat Director =
7 Mr. Suthanai Prasertsan Independent Director =
8 Mr. Somchai Wiwatwattana Independent Director =
9 Mrs. Apinya Poonyarit Independent Director =

Remark :
No. 6 has resigned from the director of the Business which has been effective since 31 December 2018.
No. 3 has resigned from the director and Managing Director of the Business which has been effective since 1 February 2019.
No.2 Appointed as Acting Managing Director effective since 1 February 2019.

* To be the authorized of company obligation in a affidavit’s Ministry of Commerce.
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The Company’s Board of Directors comprise of

Managerial director 3 persons
Non-managerial directors 3 persons
Independent directors 3 persons

The company board of directors consists of 3 independent directors, equal one third of the total number of directors. Which is
currently a total of 9. The components of the company board of directors have the suitability to enable the board of directors to perform
its functions efficiently. The board chairman is not the same person as the managing director.

Qualifications of Independent Committee members

1. Not over 65 years old.

2. Have at least Bachelor’s Degree.

3. Have the independent Director’s qualification in accordance with the determined of Office of the Securities Exchange Commission

or Stock Exchange of Thailand.

(Article 1-2 : The qualifications of Independent Directors of the Company are more than by to the criteria of the Office of the

Securities Exchange Commission and the Stock Exchange of Thailand.)

Corporate Secretary
The committee has had the resolution on February 22, 2017 to elect Ms. Jutamas Sorthip to the Secretary of Company. Scope of his
work and responsibility has been as follows
- To give advice principle . rule . regulation and legal . which the committee has to know on the listed Company duty.
- To arrange and preserve the documents as follows
¢ Director registration
* Written notice calling the Committee Meeting and Minute of Committee Meeting and Annual report.
¢ Written notice calling for an Annual General Meeting and Minute of Annual General Shareholder’s Meeting.
Preserving the interest as reported by Director of management.
- To look after the Committee’s activities according to assignment.

Board of Directors’ meeting

The Board of Directors’ meeting is held on at least once in each quarter. All directors have independly to propose the meeting agendas,
basis with meeting agendas specified in advance. The Board of Directors’ secretary is responsible for distributing the meeting notices
meeting agenda and attachments to members of the Board of Directors at least 7 days prior to the meeting date. The Board of Directors’
secretary is also responsible for recording and filing the minutes of meeting for future inspection by related officers.
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The details of attending meetings are as Following 2018

Attended (Times)

Board of Audit Nomination | Strategy Investment Executive

Directors Committee and and Committee |Management| Committee

ompensation Policy Committee

Committee | Committee

1. MR.SOMCHAI SUJJAPONGSE Chairman / Chairman of the Executive Committee / 4/5 - - 11 3/3 - 16/18
Chairman of the Strategy and Policy Committee /
Chairman of the Investment Committee /
Chairman of the Nomination and Compensation Committee

2. MISS ORAWAN VORAPANYA Vice Chairman /Chairman of Risk Management Committee / 5/5 = = 1/1 = 2/2 18/18

Member of the Strategy and Policy Committee /
Executive Director

3. MR.SURAT SRISOMBOONKUL Director / Managing Director / 11/11 = = 11 = 4/4 18/18
Member of the Strategy and Policy Committee /

Member of Risk Management Committee / Executive Director

4. MR. TRIRONG BUTRAGAHT Director / Member of the Investment Committee 5/5 - - = 3/3 - -
5. MR. ANON CHONMAITREE Director / Member of the Investment Committee 5/5 - - - 3/3 - -
6. MR. PARNTHONG THUMPORNPIPAT  Director 4/5 - - - - - -
7. MR. SUTHANAI PRASERTSAN Independent Director / Chairman of the Audit Committee / 5/5 5/5 - - - 2/2 -

Member of Risk Management Committee /

Member of the Nomination and Compensation Committee

8. MR. SOMCHAI WIWATWATTANA Independent Director / Member of the Audit Committee / 5/5 5/5 - - - - -

Member of the Nomination and Compensation Committee

9. MRS. APINYA POONYARIT Independent Director / Member of the Audit Committee / 5/5 4/5 - - - - -

Member of the Nomination and Compensation Committee

Resigned Director during the year

1. MR. BIBIT BIJAISORADAT * Chairman / Independent Director / 6/6 2/2 2/2 o - - -
Member of the Audit Committee /
Chairman of the Strategy and Policy Committee /

Chairman of the Nomination and Compensation Committee

2. DR. CHATCHAWIN CHAROEN-RAJAPARK *  Independent Director / Chairman of the Audit Committee / 5/6 1/2 2/2 - - = =
Member of the Strategy and Policy Committee /

Member of the Nomination and Compensation Committee

3. MS. KOONTHALA SASASMIT * Independent Director / Member of the Audit Committee 6/6 2/2 - - - - -

4. MS. PANITA TUCHINDA * Chairman of the Executive Committee / 6/6 - - - 23/24 2/2 =
Member of the Investment Committee /

Member of Risk Management Committee

5. MR. PREECHAN INTRAPAIROJ **  Director - - - - - _ _

6. MR. PAISIT TUCHINDA * Director / Chairman of the Investment Committee / 5/6 - 2/2 - 20/24 - -
Member of the Nomination and Compensation Committee /

Member of the Strategy and Policy Committee
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has been appointed as director and chairman of executive committee of the Business in replacement of

Ms. Panita Tuchinda and as the chairman of the board of director from the resolution of the board of director meeting

No. 7/2018 which is held on 11 July 2018.

has been appointed as director of the Business in replacement of Mr. Paisit Tuchinda and as the vice chairman of the board
of director from the resolution of the board of director meeting No. 7/2018 which is held on 11 July 2018 And has been acting
as managing director for another position effective from 1 February 2019.

has been appointed as audit committee of the Business from the resolution of the board of director

meeting No. 7/2018 which is held on 11 July 2018.

has resigned from the director of the Business which has been effective since 31 December 2018.

has resigned from the director and Managing Director of the Business which has been effective

since 1 February 2019.

Mr.Preechan Intrapairoj has resigned from the director of the Business which has been effective since 1 February 2018

Mr. Bibit Bijaisoradat resigned from the director of the Business which has been effective since 9 July 2018.

Dr.Chatchawin Charoen-rajapark and Mrs. Koonthala Sasasmit resigned from the director of the Business which has been
effective since 10 July 2018. And Mr. Paisit Tuchinda and Ms. Panita Tuchinda resigned from the director of the Business which

has been effective since 11 July 2018.
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Leadership and vision
The Board of Directors has a role in approving the company’s vision, mission, objectives, business plans and budgets, as well as
monitoring the management to ensure that business plans are undertaken within the specified budgets in an effective and efficiency manner

under the framework of a good internal control system.

Vision
Speedy and Easy
Mission
1. Technology and Personnel Development To grow and generate sustainable profits.
2. Mission 2020 Top in 2020
Values
» Customer Satisfaction
¢ Achievement
TIC Way
¢ Achievement « Creative and Continuous Learning
« Commitment * Happiness

The Nomination of The Directors and Executive Officers

Board of Directors: Minimum of directors with no maximum limit. At least half of the total members of the Board of Directors must reside
in Thailand. Every shareholder has equal voting rights of 1 vote per share. Shareholders can cast total votes held for an individual, or a group
of people. However, the votes cannot be unevenly distributed when casting votes for a group of people. Candidates with the most votes
will be selected as per the ranking order up to the specified total number of directors. an event of a tie for the last candidate seat, a draw
will held to select the last candidate.

In event of a vacancy other than normal term expiration, the Board of Directors will select a qualified person as per the legal specifications
to fill the position for the next board of directors’ if more than 2 months remain in the vacant position. Such appointment must be approved
by voting process involving a minimum of 75% of the total remaining board of directors’ votes. The director appointed to fill a vacant position
will only serve the remaining term of that vacant position. Any board of director can be removed prior to expiration of his/ her board member
term at the shareholders’ meeting if supported by at least three-fourths of the total eligible shareholders present at the meeting. Moreover,
that 75% majority shareholders must together hold at least 50% of the eligible shareholders’ votes present at such meeting.

The Nomination and Compensation Committee has its duties to nominate qualified persons to be directors replacing the directors
retiring from their positions as determined or retiring from their positions in other cases, to be proposed to the Board of Directors, and/or
shareholders’ meeting to have resolution to appoint as directors. The nomination will be made from qualified persons having ability,
leadership, vision and persons having code of ethics.

Audit Committee: Minimum of 3 persons. A chairman one of them is Audit Committee members who meet the specified job prerequisites
and appointed by the Nomination and Compensation Committee and appointed by the Board of Directors and along with the term of

directors of the company.

Management Remuneration

The Board of Directors has clearly specified the remuneration structure for the Board of Directors and Managing Director in the
corporate governance policy. In 2004, the Board of Directors had appointed the Nomination and Compensation Committee, in order to
determine the remuneration of directors, top management, employees and consultants by considering industrial practice and the company’s
operation results.

In 2018, the Board of Directors and the Management has received the remuneration from the Company, as follows :

Remuneration for 14 directors (Including directors who are in the position of rotation)This amount of money shall include the meeting

allowance, which was already paid, totally 2,155,000 Baht.
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Meeting Allowances for the year 2018 and shareholdings as at 31 December 2018 are as follow :-

Nomination Strategy Shareholdings Increase

Audit and and Investment Variable  [Total Director’s| of Directoras | (Decrease)

Committee | Compensation Policy Committee Remuneration | remuneration | at 31 December | from previous

Committee Committee

1. Mr. Bibit Bijaisoradat 90,000.00 60,000.00 10,000.00 60,000.00 = 220,00.00 = 220,000.00 = =
2. Ms. Koonthala Sasasmit 60,000.00 60,000.00 - - - 120,000.00 - 120,000.00 - -
3. Dr. Chatchawin Charoen-Rajapark 60,000.00 90,000.00 7,500.00 60,000.00 = 217,500.00 = 217,500.00 = =
4. Mr. Paisit Tuchinda 60,000.00 - 7,500.00 60,000.00 180,000.00 307,500.00 - 307,500.00 - -
5. Ms. Panita Tuchinda 60,000.00 = = = = 60,000.00 = 60,000.00 = =
6. Mr. Surat Srisomboonkul 120,000.00 - - - - 120,000.00 - 120,000.00 - -
7. Mr. Somchai Sujjapongse 90,000.00 - - - - 90,000.00 - 90,000.00 - -
8. Ms. Orawan Vorapanya 60,000.00 - - - - 60,000.00 - 60,000.00 - -
9. Mr. Trirong Butragaht 65,000.00 = = = 180,000.00 245,000.00 = 245,000.00 = =
10. Mr. Parnthong Thumpornpipat 65,000.00 - - - - 65,000.00 - 65,000.00 - -
11. Mr. Anon Chonmaitree 65,000.00 = = = 180,000.00 245,000.00 = 245,000.00 = =
12. Mr. Suthanai Prasertsan 65,000.00 90,000.00 - - - 155,000.00 - 155,000.00 - -
13. Mr. Somchai Wiwatwattana 65,000.00 60,000.00 = = = 125,000.00 = 125,000.00 = =
14. Mrs. Apinya Poonyarit 65,000.00 60,000.00 - - - 125,000.00 - 125,000.00 - -

990,000.00 420,000.00 25,000.00( 180,000.00 540,000.00 | 2,155,000.00 ----

Managing Director levels comprising “Deputy Managing Director” “Director and Deputy Managing Director” “Assistant Managing Director”
and Vice President” of every department) totally cost Baht 37.25 million (This number includes executives who enter or resign during the year)
as salary, bonus and provident fund subsidiary.

Other non-pecuniary compensations, the Company provided the following insurance to the Committee.

¢ Group Life and Medical Insurance Program for death benefit and medical expenses

¢ Directors and Officers Insurance Program to directors and officers of the Company who are personally liable for their act.

Remuneration for Audit
Referring to the shareholders meeting’s resolution; the company assigned Ms. Nonglak Pumnoi on behalf of EY Office Limited, to be
the company’s auditor of 2018. The company totally paid to EY Office Limited Baht 1,360,000 as Audit Fee and Non-Audit Free Bath 720,000

the Audit Company, other persons or incorporations relating to the auditor and the audit company.

The organization due to the company being reorganized and planning business operations together with the network companies that receive
returns from financial services And the Stock Exchange of Thailand (SEC) approximately 400,000 baht.

37



N1IsYANISIAzNISANUAIIANINIS
Management and corporate governance

ulsurenisinuanananis
Aruznssunslans:ninia:TAnoWEdAYagBasensriAugIanons IeaswAauedusiogiioRu gaunu gnAn wlinuu na:gddoulside
InelugosihuulimsidasunlasanuznssunisusenifiolidensununisusulAsda$ufionTs la:ILuNSAITUSSTSOUAUAUUSEN IndoonAILE 1AM
TneAtu:NSSUNISUSEN ASJA 10/2561 THSUNsUTIMaNUG§URAML Corporate Governance Code: “CG Code” lia:iinlatiuUs:lustna:ranUnua
TunmsunUtEaguanuATRInfen1segwdEuiluagum Baustne mdvegs:nomsdnrulouneieduiAnislumstitnanUauRaunaolUUsUTS
Tinun=aununissiniiussne Inelul 2561 usenlAsuwanisus:ItunelAlasiN1sdrsoanisinnuAanoNIsUSBNIAN:IGeulng 9NauIAUENIESY
an0unssuN1susBning (10D) aglus:au “&” laInsunisus:iduwan:iuusosa: 96.00 NMulAlAsiNTs NsUs:IduAUNWNISIAUS:uaIGToAU
Us=910 2561 SausenliufUAmunannsrinugianenisia tuidesiusiolud
« @nsia:ponuInINeuveugiioAu a:gddoulmidy
« [ASUA$1Y UNUNKLNA lla=AOUSUEIABOUVOIANUNSSUNTS
 NsiUnIwevoyaatiglusala
» szuunN1sAoUAUNETU
« 95581USSNU la:VoWIURUAIUNISANITUSSA9AGA
(@mnsnaustwaziden ulvurenisiinuaiananNIsveuusdndg Ialu www.thaiins.com )
uan9 Nl AruznssunsFidariuuUs:ITUARU=NSSUNSAUATUzIAUBTANSSUMSIIFa:AurinsUs:=I0U WegoeTiAruzNssUNSTAWI SN
nunauwauu Jrym iazguassATulAtinuun naztinwanisus:IBudins =K a:iauuSudsisituinuvadannssumssolu

a@nsvevunenu na:n1sInus:suiinonu

Tud 2561 USBNe TnMsdAUs=uLHoRU 2 ASY 1ITUNMSIAUS:yUaTYUS=910 IGE3UR 25 ILnBU 2561 Ia:Us:sudannyjiioRu IGa3un
15 Dnuneu 2561 Ineidiatuznssunisinsouds:uu Busoufius:s1unnuNSsUNSASI9d0URoe Us=saunssumsritntiniduds:sulunus:suusene
TFiandurisdounus:yu Toyaus:naunisus:guniuons: lla: nlivdousudun: THingiioAudortinnaududs:su 7 Su Inelunsa-os:dnoIuiiuvey
AnuznssuMsUs:nou Tumsus:sunSutiiuons:vosmsiidiINssUNNSINUNSsSUNNsRoanmus: USBneiliTitioyaUs:anUs:aunisnivesnnuznssums
Ifa:uegwasBunioUs=neunisinaulovedgitioru usena IHiUAWsloyaruIRuonuUInasAdnadlrttioRuilunsaoskii 1 ideuriousuUs:uu
Tu www.thaiins.com Us=suliiUnlenalfigiioRulsiiannoiuanifuedliiivednin nenasennisus=guiasedu Taonistuninia:anriisneiu
msUs=gulneiitiornAsoungunnons:

dmsunsUs=suioriu Us=91U 2562 USGN« TdfnunduUs:suannyiifioriu TUSUR 24 IWvsu 2562 uSENCTTEAoUAANYTUNNSSNYIENS
la:poUIMIRBUAUVoRtiorU IWosnuansveatiioiusdoutiosustneRudnivEiouus:uuansauinAvosnananannswe« Idaansingtorudoutios
Tumsiauaons:msUs:=yusoufiunisiauadounnaliiosunisanstundenaundunssunis Tunsuszyuannygiiiokuidunisaoundin IGesun
1 wnAdmeu 2561 Inels:=10anliiIfunisTgansainanoundausn melusuf 31 unsiAu 2562 (@sUwasufivdun 31 unsiAu 2562 TuligitoRuls

ansaunano) la=usBneiliiUnwevoyalulonansiBryUs:yuiiioRuruiFsonuionashdnailitiioduidunisasuntiniuisulssvesusen«

AOIWAUWUSHULaInu

usBna TalKAo WA InerikuAl3TuuToueMsiAuIaionis TunisibenwsoyanuveyanuMsiu la:RilEvolyann1siu oAy
wanftur VroansnowindaulrolunsAIiuIUVeIUSENd satjiiorunazaulev:ainulaensll agrgnsied Asurtiou a:Iusila Tnguaung
s:uuansauinAvasnainnanniweikls:inAlneia:Website vosusnd (www.thaiins.com) Tudouvedyasnuduwus usBn«lRnrualA ddnnssunis

rntihARRredoansiuifioRu na:ghaulee:ainu InvanuisninsAwriAnsolfifnuleiav 0-2613-0100 o 305 , 543

ansvougudoulMdengumnug

usBn«liTEAoUEdANYRoANSVeuTdouTMZunnnaL A iiou winuu Guskns and AN 19T naonUAIAL USBNENS:HUNTIKLNR
AoWSUEIABOU TnelfdnrnessenussrulelaURUARTAWINVLIFAo LAy sotjTdoulfidunausingg Re=nouausdsowals:TusulAinnntooeng
Honsuia:iusssu HaursnasUiuonaugualenmunausnaq st

38



2018

ANNUAL
REPORT

Corporate Governance

The Board of Directors realize and attach great importance to corporate governance In order to build confidence among shareholders,
investors, customers, employees and stakeholders.

In 2018, the Board of Directors has changed to comply with the business restructuring. And business plan together with Southeast Group
Company Limited The Board of Directors No. 10/2561 was informed of CG CODE compliance has acknowledged the Code of Conducts to
fully understand the benefits and practices of using sustainable value for the Company and the Company is in the process of adopting a
policy to guide the implementation of these principles to suit the business operation. In the year 2018, the Company received the results
under the Corporate Governance Survey Registered Thai From the Thai Institute of Directors (IOD) was rated "GOOD" and was rated 96.00%
under the project. Quality evaluation of the Annual General Meeting of Shareholders for the year 2018, which the Company has complied
with good corporate governance principles. On the followings:

« Rights and equality of shareholders and interest groups

» The structure, roles and responsibilities of the Board of Directors
» Transparent disclosure of information

« Internal control system

* Good business ethics and conducts

( Can see Corporate Governance Policy revised version 2012 in detail on www.thaiins.com)

Moreover, the Board instituted creates a form, namely group assessment, for proposing the assessment to each director. These
assessments reflect an attempt to help the Directors review and consider his or her performance together with issues and obstacles identified

last year. Furthermore use the results of assessments to analyze and recommendations made for performance improvements.

Shareholders Rights and Shareholders’ Meeting

In 2018, the company held 2 shareholders’ meeting on April 25, 2018. and June 15, 2018 The Board of directors, including the Audit
Committee Chairman has attended this meeting. The company’s president chaired the shareholders’ meeting agendas and proxies to all the
shareholders 7 days in advance. Each meeting agenda had been approved by the Board of Directors.

For this shareholders’ meeting, the agenda relating to the appointment of the directors to replace the ones who retired by rotation, the
company had provided comprehensive work experience profile of each director for shareholders for consideration. The Company had disclosed
information same as the documents sent to the shareholders 1 month prior the meeting date. The Chairman had provided the shareholders
the opportunity to freely express their opinions. Upon the end of the shareholders’ meeting, the shareholders, completed of meeting was
prepared accordingly.

For Annual General Shareholders’ Meeting (AGM) in year 2019, The Company sets the date of the Annual General Shareholders on
April 24, 2019 the Company gives the importance in the right and equitable treatment of Shareholders. The company informed the minor
shareholder via IT of SET for observing the right and gives the chance to propose agenda of AGM and propose agenda to nominate qualified
person to be elected as Directors in advance of AGM on November 1, 2018, and then inform the mentioned proposal back within January 31, 2019.

Investor relations

The company recognizes the importance of good investor relations in line with its good corporate governance policy which requires
accurate and complete information disclosures (covering financial status, new developments and products) to the shareholders and
potential investors via the Stock Exchange of Thailand online computer system and through the company website at www.thaiins.com.
As for investor relation, the company has assigned the Director’s Office to communicate with the shareholders and prospective investors
at telephone number 0-2613-0100 extension 305,543

Rights of various interest groups

The company had focused on rights of each stakeholder: shareholders, employees, executives, customers, trade partners and society.
The company has realized the responsibilities for them by arranging practical ethics for its staff to respond to benefits of all stakeholders
with fairness and integrity as follows:
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Shareholders The Company had concentrated on maintaining shareholder’s benefits to meet with their ultimate
satisfaction with good returns and continuous growth, and disclosing correct, complete, transparent
and credible information to investors and shareholders equally.

Staff The Company had provided equal opportunity for every staff and had been aware on morality and fairness
in personnel management and development on their knowledge, skill and good values at work. The
company also used Balanced Scorecard to assess staff’s competency and used KPI: Key Performance
Indicators to measure success of staff comparing with the company’s target.

Customers The Company had focused on building satisfaction and confidence of customers by offering its standard
policy for their proper protection at an appropriate expense as well as providing them with good services.
Besides, the company had provided convenience, attention and direct responsibility for customers by
monitoring and sending out questionnaires to customers to improve its services according to the their
needs.

Trade Partners The Company had concentrated on making mutual good relationship with its trade partners agents, and
reinsurance companies to maintain their rights with utmost good faith. The company also concerned on
trade partners’ confidential.

Competitors The Company had focused on trade competition in good business manners under justified laws quality
and effectiveness of services for the utmost benefits of customers. The company shall not ruin good
reputation of its competitors for its own benefits. At the same time, the company considered other
insurance companies as its trade partners and co-professionals who shared the same ratification.
The company shared common activities and protected benefits of the same profession to maintain good
images of insurance business as a whole.

Creditors The Company had strictly followed the conditions of the contract or searched for new approach to solve
problems for the sake of their common benefits.
Society The Company is aware that the company is a part of society and continuously supported charity activities.

The Company put an emphasis on Corporate Social Responsibility (CSR) by including it in the corporate
strategic plans.

Inside information management

In accordance to the Securities Exchange Commission (SEC) regulations for listed companies, the Board of Directors and every management
executives must keep company-related information (e.g. operations results, vital business data) confidential prior to authorized official release
of such information to the public in which the regulation of using inside information is clearly specified in the Company’s corporate
governance policy.

Management executives must report changes in equity interest to the SEC and SET. then submit a copy of that report to the company

as well as notify the Board of Directors at the monthly meeting.

Internal control and Risk management

The company recognizes the importance of effective internal control for both management and operational levels and has clearly
specified in writing the roles, responsibilities and scope of authority. Office of the internal audit set up independently reports its findings
directly to the Audit Committee and the Managing Directors. The office is responsible for conducting internal audit of the business operations,
financial and compliance with applicable commercial laws and regulations. Objectives, roles and responsibilities and guidelines have been
clearly stated in the charter of the Internal Audit Office. Moreover, the Internal Audit Office also provided the audit manual covering the
regulations of the Office of Insurance Commission

As a property/casualty insurer, the proper risk management is very important. The company manages its risks through appropriate loss

retention and selection of reputable foreign reinsurance companies.
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Connected Transactions

The Board of Directors has overseen and put emphasis on conflict of interest by writing in corporate good governance policy in connected
transaction section. Given possible conflict of interest, the Company has been aware of deserved ultimate benefit therefore connected
transactions have been considered carefully, fairly and transparently by requesting an approval from the Board of Directors and shareholders

according to the Stock Exchange of Thailand rules.

Connected Transactions with Person(s) that may have conflicts in the past year
During the year, the Company had significant business transactions with its related parties. Such transactions are subject to certain
conditions and the agreement between the company and related parties This is normal business. The details of related party transactions

are disclosed in Note 25 to the financial statements, which have been audited by a certified public accountant

The Necessity and Reasoning of Connected Transactions

Both investment and business transactions with connected companies have been done at the arm’s length.

The Comment of the Audit Committee

The Audit Committee reviewed the related transactions in accordance with the accounting standards. Passed by auditors. Such
transactions occur in the ordinary course of business according to normal trading mechanism. This is in accordance with the requirements
of the Stock Exchange of Thailand. And the Insurance Regulatory Commission Taking into account the maximum benefit to the company

An Approval Process for Connected Transaction

Interrelated transactions with person(s) that may result in conflicts undergo company’s normal practices & regulations such as company’s
deposit and investment fund. The Company analyzed the various investment options, time frame, rate of return in relation to risk level to comply
with the company’s investment plans, and Ministry of commerce’s regulations governing investment activities of insurance companies.

Furthermore, the Company must properly match premiums to risk exposure in accordance to the Office of Insurance Commission (OIC).

Transaction Tendency Transacting the Connected Transactions in a Future

Future related transactions between people, who may have conflicts, shall be in accordance with normal course of business and the market
prices shall be applied to business transactions

Director liars approved the principle relating to trading agreements having general trading conditions transacted between the Company and
directors, management or related person so that operation department will be able to carry out such transactions, provided that such
transactions have general trading terms and conditions similar to which other general parties would have made under the same circumstance,

with bargaining power that is without the influence as being director, management or related person

Business ethics

With the approval of the Board of Directors, the company has established in writing a business ethics and conducts which all employees
should acknowledge and follow in their dealings with the company and its customers, trade partners, and society in general. Employees are
encouraged to always be honest, fair, responsible and respectable to the rights of others.

(Can see business ethics and conducts in detail on www.thaiins.com)
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Nature of business
As at December 31, 2018, Motor insurance premium ranked first in proportion at 66.72% of total premium followed by Miscellaneous

Insurance (23.01%), Fire Insurance (6.16%) and Marine and Transportation Insurance (4.11%).

Income Structure
(unit : thousand Baht)

Gross Premium
Types of

Motor 1,558,444 66.72% 1,425,279 63.07% 1,237,668 59.77% 986,045 55.56%
Marine and. 95,970 4.11% 54,907 2.43% 28,362 1.37% 18,278 1.03%
transportation

Fire 143,983 6.16% 150,769 6.67% 156,666 7.57% 136,315 7.68%
Miscellaneous 537,341 23.01% 628,706 27.82% 648,148 31.30% 634,004 35.73%
Total 2,335,738 100.00% 2,259,661 100.00% 2,070,844 100.00% 1,774,642 100.00%

Remark : Industrial All Risks (IAR) is in miscellaneous insurance

Types of Product and Service

The Company is licensed by the Office of Insurance Commission (OIC) in all 4 types above, which can be grouped as follows:

1. Motor Insurance coverage against loss or damage to vehicle and accessories from crash, theft, loss of life and property of drivers and
passengers in the insured vehicle, including life and property of third party, special coverage (voluntary / compulsory insurance) included
compensation during maintenance.

2. Marine Insurance coverage against loss or damage to insured assets classified into goods insurance, ship transportation, carrier liability
insurance during international sea transportation. Damage from nature related risks or accident for instance; sinking, beached boat, throwing
to the sea, fire, explosion etc.

3. Fire Insurance coverage for residential homes, buildings, machines, furniture, fixed furniture, inventories etc. against potential risks
from fire, lightning, explosion and uncovered risk from policy general coverage but able to extend coverage such as flood, earthquake, volcano
eruption, undercurrent or natural Tsunami, hail stone and wind storm etc.

4. Miscellaneous Insurance coverage against various risks apart from 3 types above that divided into

* Personal related insurance such as personal accidents insurance, travel accident insurance, health insurance, serious
disease insurance.

* Asset related Insurance such as all-risks insurance, money insurance, fidelity insurance, engineering insurance, machinery
installation insurance.

* Third-party liability related insurance such as product liability insurance, legal liability in harmful objects transportation.
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Significance developments in 2018

On June 15, 2018, the Extraordinary shareholders’ meeting no.1/2018 approved business restructuring plan and plan of joint venture
with Southeast Group Company Limited and appointed 6 new directors proposed by Southeast Group Company Limited comprised of
3 directors 1) Mr. Trirong Butragaht 2) Mr. Anon Chonmaitree and 3) Mr. Parnthong Thumpornpipat and 3 independent directors
1) Mr. Suthanai Prasertsan2) Mr. Somchai Wiwantwattana and 3) Mrs. Apinya Poonyarit As a result, the Board of Directors comprised of
12 directors as follows:

1. Mr. Bibit Bijaisoradat Chairman of the board of directors / Independent director / Audit committee
2. Dr. Chatchawin Charoen-rajapark Director / Independent director / Chairman of the audit committee
3. Mr. Paisit Tuchinda Director

4. Mrs. Koonthala Sasasmit Director / Independent director / Audit committee

5. Ms. Panita Tuchinda Director / Chairman of executive committee

6. Mr. Surat Srisomboonkul Director / Managing director

7. Mr. Trirong Butragaht Director

8. Mr. Anon Chonmaitree Director

9. Mr. Parnthong Thumpornpipat Director

10. Mr. Suthanai Prasertsan Independent director

11. Mr. Somchai Wiwatwattana Independent director

12. Mrs. Apinya Poonyarit Independent director

Remark : Mr. Bibit Bijaisoradat resigned from director effective on July 9, 2018. Dr. Chatchawin Charoen-rajapark and Mrs. Koonthala Sasasmit

resigned from director effective on July 10, 2018. Mr. Paisit Tuchinda and Ms. Panita Tuchinda resigned from director effective on July 11, 2018.
On July 5, 2018, the Company received a conditional voluntary tender offer from Southeast Management Company Limited according to
business restructuring plan. Southeast Management Company Limited then became major shareholder holding 67.93% of total paid-up shares

on December 31, 2018.

On July 11, 2018, the Company changed the Board of Directors to as follows:

1. Mr. Somchai Sujjapongse Chairman of the board of directors / Chairman of executive committee
2. Ms. Orawan Vorapanya Vice chairman of the board of directors

3. Mr. Surat Srisomboonkul Director / Managing director

4. Mr. Trirong Butragaht Director

5. Mr. Anon Chonmaitree Director

6. Mr. Parnthong Thumpornpipat4 Director

7. Mr. Suthanai Prasertsan Independent director / Chairman of audit committee

8. Mr. Somchai Wiwatwattana Independent director / Audit committee

9. Mrs. Apinya Poonyarit Independent director / Audit committee

Remark :

No.1  was appointed as director and chairman of the executive director replaced Ms. Panita Tuchinda and chairman of the Board of Directors
by resolution of the Board of Directors’ meeting no.7/2018 on July 11,2018

No.2 was appointed as director replaced Mr. Paisit Tuchinda and vice chairman of the Board of Directors by resolution of the Board of

Directors’ meeting no.7/2018 on July 11, 2018 and as acting Managing Director on February 1st, 2019
No. 7,8,9 was appointed as audit committee by resolution of the Board of Directors’ meeting no.7/2018 on July 11, 2018
No. 6 vacated from director upon resignation effective on December 31, 2018.

No.3 vacated from director and Managing Director effective on February 1st, 2019.
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Risk Factors

A general insurance business operates under the policyholder’s risk cover. It is necessary to concentrate on risk management especially
nowadays that changed greatly from the previous days i.e. economy, social, environment, competitor, and foreign economy. These changes have
directly impacted to the Company. Therefore, in order to reduce impact from such changes and uncertainty, the Company has put in place a risk
management policy. Risk management policy is reviewed and approved by the Board of Directors annually and submit to the Office of Insurance
Commission (OIC). The Policy provides guidance to mitigate and manage risks i.e. strategic risk, underwriting risk, operation risk, investment risk,
credit risk, liquidity risk, legal risk and information technology risk in order to ensure that risk factors and risk that may happen and impact to the
operation of the company has been taken into account, managed, and adequate controlled, the Company will then be the most trusted insurance

company. The details of the Company’s risk management are as follows.

1. Strategic Risk
The Company set clear organization target, strategic plan and operation plan for each level to ensure that risk management covered
whole organization and determined acceptable risk level. The plan will always be reviewed and changed to be appropriated to changing
circumstance and risk factors.
The Company improved internal work process i.e. work process to enhance efficiency, reduce cost, and provide clear performance
evaluation system which in line with the Company’s goal. Corporate Planning Department has the duty to summarize operation circumstance
and present achievement status of plan. This risk management has assisted the Company to anticipate the occurred risk in time as well as

enable to prevent or turn to be an opportunity.

2. Underwriting Risk

The Company sets the premium rate appropriate to the level of risk. The statistic and assumption of frequency and severity of peril
according to standard actuary methodology is using to define the pricing of each product which is the key factor to set pricing appropriately and
competitively.

The Company operates under our insured’s various risk cover. Hence to protect the Insured, the Company has put in place the policies
of underwriting risk protections including reinsurance. Regular reviews are carried out on the underwriting policy and underwriting operation.
The underwriting department is responsible to evaluate, survey, and analyze risk with caution in order to fit with the Company’s acceptable
risk and prepare the regular underwriting reports to the Top Management for the objective of verification and giving valuable suggestions
to gain highest operation efficiency. Then the Company can be able to keep its promises to the Insured with prompt and fair treatments as

well as reduce risk that may impact claim amount and expected future cash-in-flow.

3. Operation Risk
The Company aware that operation risk arose from business operation and prioritizes operation risk and improves risk management
continuously.
Each unit has duty to manage its own operation risk via identifying crucial risk, evaluating control effectiveness, setting risk control to
acceptable level and appropriate to business. Unit will set key risk indicators for monitoring and ensuring that risks are in acceptable level and can
manage promptly. The Company also collected the data for case study to reduce or protect such risks. Given impacts and risks from external

factors, the Company set business continuity management (BCM) to avoid business interruption.
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4. Investment Risk

The Company operates its investing policy according to the requirement of the Office of Insurance Commission (OIC) and under
related laws and the Company treats them as an importance mechanism in the Company’s prudent portfolio management.

The investment income can be in forms of interests, dividends and profit/loss from securities trading. Any change in internal and
external economics, politics and monetary policies will have a direct impact on its investment income. Hence, the Company established a
unit with a direct responsibility for managing portfolio, monitoring all situations, evaluating risks and adjusting investment strategy to cope
with such changes.

The Board of Directors reviews the investment policy continuously to ensure the prudent and highest efficiency portfolio
management with an acceptable risk

5. Credit Risk
The Company had credit risk management policy by regularly monitoring and reporting premium receivable position, analyzing
debtors to select effective business alliances, controlling premium collection in line with OIC requirement, controlling reinsurance

agreement with credit rating not less than A- or Capital Adequacy Ratio in line with OIC requirements.

6. Solvency Risk
The Company had solvency risk management via premium receivable management to receive maximum premium rapidly. We prepared
adequate liquidity for various expenses both claims expenses and operating expenses via appropriate investment- horizon financial instrument
and liquidity management by obtaining capital reserve such as bank overdraft credit line.
As at December 31, 2018, the Company had the Capital Adequacy Ratio of 209.33% (under Audit process) higher than OIC’s
requirement which is not less than 140%. Moreover, the Company continuously monitors and evaluated capital adequacy.

7. Legal Risk
The Company has duty to comply with law and regulation of government units and regulators for instance the Office of Insurance
Commission (OIC), Securities and Exchange Commission and Anti-Money Laundering Office etc.
The Company had Compliance Unit that reports directly to Audit Committee and advices or suggests and expresses opinions
regarding law and regulation of government units and regulators to ensure that the Company does not fail to comply to the government law

and regulations.

8. Information Technology Risk
The Company set information technology securities that appropriate to size, characteristic and business complexity. Such IT system
can support, monitor, control risk management and utilize data accurately and efficiently, store data safely, determine data access right only
for related employees. There is also data-back-up procedure and data recovery in case of emergency.

9. Other Risks

Apart from underwriting and investment risks, the other risks can also effect the Company financial position and operation, for instance
the risk of premium payment default and disasters, etc.

The Company developed Enterprise Risk Management (ERM) whereby every unit evaluated and controlled risk by itself. This is to
improve work process accordingly and continuously. The Company also created a mutual understanding regarding risk and internal
controls. There is the performance evaluation system by key performance indicators. Risk Management Team comprises of the top
management had also been set up to ensure all aspect of operation results achieve its determined objectives under appropriate risk level.

51



anuru:n1sus:noussne
Business Operation

wanasAtuwuna:zgauznsiiul 2561
asdwanasAaitusnu

wamsAIbuguvedt 2561 uSENd TidoUs:NUABSUTIUOU 2,335.74 &uurn IWUTUINTRoUTIUOU 76.08 d1uuin ARITUSMSIWLTU
Sova: 3.37 MilKUSENY G|ﬁUUs:ﬁuﬁa§uqn§6wuou 1,561.94 d1UU1Nn IWUTUIINURauFIUU 286.04 druunn ARIDUSRSIUTUSOuA: 22.42
TnsnanidunisimuiuvedaiboUus:Aunesnaus Sadanrnainmsilasuuloutenmssus:Aunesodusnausidunan

usBna TideUs:AunonRfoduselians s1uou 1,415.95 &ruunn IWUTULINTREUTIUOU 194.49 Fuuin ARIJUSASIWUTUSEsa: 15.92
HuddrsoundoUs=nuneiguluifiolusteldianad 91.55 d1Uun arnNnsivasuulouenissuls:NURErRoIIUSNEUs

UsBn« UsnelivnsieliAdaiuikboonnisriaUs:iunesiodnuou 265.49 duuin anaganUnioudiuou 101.75 d&uuin Anildudnsianay
Sowa: 27.71 9annsanawvesielirdwAInbenuls:Aunusnousidunan anrneinnsilasuulounenissuds:Aunusedusneus

TudouvevAnaulnunaINuIa:ATEIIeTuNSIANISAUTHUENS $IUoU 858.59 &rUUTN IWUTULNURoU $1USU 240.37 &ruuin ARITUSHSIA
WuluSoua: 38.88 GulianinnannsimuiuvesAnaulrunAINuUs:INNIMUSNBUs Us=Ausonanziana:vugaidunan soufionisiddsuuloutenissu
Us:=Aungsovusneus

ArdAUInGINNNssuUs:AUNBTngnsI $aUoU 373.88 &ruun IWUVULNURoU 91uou 15.13 duuin AndudnsTAImuTuUSoua: 4.22 a:
JAnTgnelunmssuls:Aunedusiuou 310.91 druunn WuvueInUniou $1uou 22.14 Euuin na:Anidudnsiwuiusouas 7.67

BarinKUSGNa TATE9u9INNIsSuUs=AUABAYAU $1UoU 1,543.38 d1uunn IngimuTu9INUniousuoU 277.64 1UUTN NA=ARITUSASIAIWL
uowa: 21.94

UsBNa TAtEsnelunsAitugiu $1uou 287.98 druuin anasentniouduou 39.82 &uunn Andudnsiianassoua: 12.15 Idaifeunulnou
a*unmvmmsmsdé‘uaﬂri'ﬂl?:huﬁun/_\iuv_vmuﬂ 2560 soufivnisasuagdryrygrgunsnidrdngau (IT) Alusiodryryniut) 2561

Tudouveusnelionnnisaunuiazsnelsdue Tul 2561 G91uouAuEU 65.09 1UUIN anadsuou 32.80 &uun Andudnsiianassosa: 33.50
Ineidsuuinsunulneu IneannnannisanagveusigliAlusnisioya wsu.ia:annisusuuloungnisadnu (Asnansnu)

UGN DwaviAnuAoURNNMBRLTE 91U 84.83 &ruun Ieuans elFNBIRUIFTAUAAA $aUoU 15.21 EuunniEo USENd DwaviAnuans
$1uoU 69.62 Fuun IneDuavIANUIRLTU 145.69 d1uunn leifeunulnieunniludnsiAmuTuSosa: 191.52 UONINGUSBNHALNSNNSISNSIZOU
nMsiUA AUN.TEMAugIa IHIRUNSINcurR AUN.fmuANNdnsdou soUNUSENG DA WINEIWOVEIRUNBINUANUS:AUADUIAEY (RBC) a8
$ova: 209.23 (aglus:n3MsmnsavaeulnuLinsavaoulingd) Buiundincurin AUN.AruRlSASowa: 140 WeaWoroNSANTLINUIA:NISVENEIU
mudinugvesusseng

wanasAtuunuds:innnassuus:nune U 2561 W 2561
H 2560

nsWiaAuIDoUS:AUABSU (HUSY: 81uuin) -

1,600

1,400

1,200

1,000

800

600

400

200

dnANY NN:iaia:vuay S aUnInndouynna 1GnInandu
Ia: gunIw
52 ‘



2018

ANNUAL
REPORT

Financial position and results from operations in 2018
Financial Result

In 2018, the Company’s premiums was Baht 2,335.74 million, an increase of Baht 76.08 million or 3.37%, net earned premium
amount to Baht 1,561.94 million, an increase of Baht 286.04 million or 22.42% mainly driven from increase of Motor insurance due to
the change in motor insurance underwriting policy.

Earned premium stood at Baht 1,415.95 million, an increase of Baht 194.49 million or 15.92%. Unearned premium reserve reduced
Baht 91.55 million because of the change in motor insurance underwriting policy.

Fees and commissions income from reinsurance was Baht 265.49 million, an increase of Baht 101.75 million or 27.71% resulting from a
decrease of motor insurance fees and commissions due to the change in motor reinsurance policy

Claims expenses and net losses adjustments expenses was Baht 858.59 million, an increase of Baht 240.37 million or 38.88% as
claims expenses from motor and marine and transportation insurances increased and the change in motor reinsurance policy.

Fees and commissions expenses from direct underwriting was Baht 373.88 million, an increase of Baht 15.13 million or 4.22%. Other
underwriting expenses was Baht 310.91 million, an increase of Baht 22.14 million or 7.67%.

Total underwriting expenses then was Baht 1,543.38 million, an increase of Baht 277.64 million or 21.94%.

Operating expenses was Baht 287.98 million, a decrease of Baht 39.82 million or 12.15% due to the reduction in 2017 special expenses
and no IT equipment rent (contract expired in 2018).

Investment income and other income were Baht 65.09 million, a decrease of Baht 32.80 million or 33.50% due to the reduction in
compulsory data service income and investment policy adjustment (equity instrument).

The Company experienced loss before income tax at Baht 84.83 million. Included corporate income tax, there was net loss of Baht
69.62 million, With an increase in loss of 145.69 million baht, compared to the previous year, representing an increase of 191.52 percent
the Company’s had maintained all financial ratios above the Office of Insurance Commission requirement including a capital adequacy ratio
(Risk Based Capital: RBC) which is 209.23% (during auditing process) that exceed minimum requirement at 140% and considered adequate

for the Company expansion plan.

2018
2017
2016

Financial result by line of business for the year 2018.

Breakdown of Premiums (Unit: Million Baht)
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Fire Insurance

Fire insurance gross written premium was Baht 143.98 million decrease from 2017 Baht 6.79 million or 4.50%. Fire insurance premium
accounted for 6.16% of total premiums. Fire insurance’s net written premium was Baht 80.28 million. Fire’s net earned premium was
Baht 80.16 million increase from last year Baht 0.29 million, or 0.37%. Fees and commissions income was Baht 15.62 million and underwriting
expenses was Baht 67.41 million. There was underwriting profit before operating expense approximately Baht 28.37 million. Loss ratio on

earned premium stated 21.79% compared to 18.39% in 2017.

Marine and transportation insurance

Marine and transportation insurance’s gross written premium was Baht 95.97 million which increase from 2017 Baht 41.06 million or 74.79%
and accounted for 4.11% of total premiums. Net written premium from Marine and transportation insurance was Baht 61.86 million. Net earned
premium was Baht 49.62 million, Baht 21.25 million increase from last year, or 74.93%. Fees and commissions income was Baht 10.51 million
and total underwriting expenses was Baht 61.90 million. There was underwriting loss before operating expense approximately Baht 1.77 million.

Loss ratio on earned premium stated at 74.24% compared to 44.18% in 2017.

Motor insurance

Motor gross written premium was Baht 1,558.44 million which increase of Baht 133.17 million from 2017, or 9.34%, accounted for 66.72%
of total premiums. Net written premium from Motor insurance was Baht 1,176.11 million. Net earned premium was Baht 1,027.10 million,
Baht 202.86 million increase from last year, or 24.61%. Fees and commissions income was Baht 137.15 million and underwriting expenses
was Baht 1.097.88 million. There was underwriting profit before operating expense approximately Baht 66.38 million. Loss ratio on earned
premium stated at 64.48% compared to 49.75 % in 2017.

Personal accident insurance

Personal accident gross written premium was Baht 383.62 million which decrease of Baht 72.69 million from 2017, or 15.93%, accounted
for 16.42% of total premiums. Net written premium from Personal accident insurance was Baht 200.05 million. Net earned premium was
Baht 218.47 million, Baht 28.61 million decrease from last year, or 11.58%. Fees and commissions income was Baht 69.87 million and total
underwriting expenses was Baht 268.85 million. There was underwriting profit before operating expense approximately Baht 19.50 million.
Loss ratio on earned premium stated at 57.97% compared to 63.44% in 2017.

Miscellaneous insurance

Miscellaneous gross written premium was Baht 153.72 million which decrease of Baht 18.68 million from 2017, or 10.83%. Miscellaneous
premium accounted for 6.58% of total premiums. Net written premium from Miscellaneous insurance was Baht 43.63 million. Net earned
premium was Baht 40.59 million, Baht 1.31 million decrease from last year, or 3.13%. Fees and commissions income was Baht 32.34 million
and total underwriting expenses was Baht 47.35 million. There was underwriting profit before operating expense approximately Baht 25.58 million.

Loss ratio on earned premium stated at 37.91 % compared to 57.79% in 2017.

Analysis of Financial Position
Asset
Asset Component

As at 31 December 2018, the Company had total assets 3,177.71 million baht which decrease of 5.19% from 2017, mainly from
decreasing of investment assets and from decreasing of reinsurance assets.

Majorities of the Company assets are current assets, fixed assets consisting of property, plant and equipment and intangible assets
represents 1.95% of total assets. The Company had total liabilities of Baht 2,601.46 million decreases from last year by 2.41%. Most of

the decrease in liabilities from reinsurance liabilities and others liabilities.
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Asset Quality
Premium receivables (Uncollected premium)

Premiums receivable as of December 31, 2018 and 2017, the aging analysis, including with the allowance for doubtful accounts,
were disclosed in the note 8 to the financial statements of the Company.

Company can maintain ratio of admitted premium receivables over total premium receivable at 92.64% compared to 90.96% in 2017
and exceeds OIC requirement of 80%.

Loans
Currently, the Company has policy to only provide loan to its employees for staff benefit purpose. As of December 31, 2018, the Company
had loans to employees of Baht 3.51 million, 0.11% of total assets, decreasing from the year 2017 of Baht 0.87 million or 0.03% of total assets.

Investments in securities

The Company has policy of investment diversification by investing in government bond, state enterprise bonds, Treasury bills,
Bill of Exchange, capital stock in the stock market and other private equity, debentures of the leading companies, whichever provides
good investment return and high liquidity. This is in accordance with regulations required by the Office of Insurance Commission (OIC)
and in compliance with the Company investment policy that had been approved by Investment Committee. The Company considered
investing in investment assets that have appropriate risk criteria as per risk-based capital (Risk Based Capital: RBC) guidance provided
by OIC to ensure the balancing of return and risk.

Liquidity
Cash Flow Position

At the end of the year 2018, the Company had cash and cash equivalents at Baht 339.24 million increases from Baht 177.19 million
in 2017, the cash flows mainly come from operating activities are as follows.

Million baht
2018 2017
Cash flows provided by (used in) operating activities. 204.85 40.40
Cash flows provided by (used in) investing activities. (4.16) (2.84)
Cash flows provided by (used in) financing activities (23.50) (16.45)
Cash and cash equivalents Increase (decrease) in cash and cash equivalents 177.19 21.11

Liquidity ratio
Liquidity ratio is the ratio of current assets to current liabilities, for the year 2018 stated at 1.11 times, close to the year 2017 at 1.15 times
as the ratio of insurance liabilities to premium is the same as last year. Most of the Company’s liquid assets are cash and bank deposits

Baht 729.25 million, increase of 3.14% from 2017 mainly due to the increase in the fixed deposits in 2017.

Appropriateness of capital structure

Funding for operation mainly derived from the shareholders and business operations. The major liabilities mainly comprise of
the unearned premium liabilities, claim reserves and outstanding claims arising from the insurance business as a core business.

For the year 2018, debt to equity ratio stood at 4.51 times which increased from the prior year 2017 at 3.89 times.

Ratio for Policy Liability to Capital Fund is ratio of obligation to the insured compared to the Shareholders equity for the year 2018 stood
at 3.38 times, from 2.88 times for the year 2017. These partly because claims reserves and accrued claims expenses increased from last year.
Ratio of retained earnings decreased in line with operating performance.

57



anuru:n1sus:noussne
Business Operation

10hnuenisAttussielu 3-5 U Vauntin
1. dunasmann USBnd Gunuditruneraniunissnuinduandiuia:venegiuand IngitiunauidnuneRidusiogosiiazssiovunanay

(Retails & SME) Ns=918inuBosnIMsIktneludoquu naz:imugeinn1sdndkLinglnl waugednasna AUAR an0umsiiu. Wenauauoy
Tnsumulawalng AonusiosnsvesgnAEivu Mtidednunissmineiunand 9:goeliussAunulunsveRinu:=auls souflunsAnassAuNIw
Vowu IWeimiunouanunsalunisririils anIsINAAUINMSINGTUASUISINNIFUSIAN lazanunsnSunouiFsneSiodduiniu Tuvru:RAginusnun
AoWALWUSAUNAUanAVUATnnyADNsringsAvsounuunTuefn asiusinsnmsiiealuayussivsounulasiawn=msidnagns Synergy
fAungussiowusns Bue:anunsnimunouIlvINsslunsatiuayunisAiunisvasafRioUs:AuAsAuUSENe THINBITU Tnnsasniwanuni
ovAnsInyl Marketing activities lla: Campaign tiugesnluuruUss1auwusinainnans mMsInnionssy CSR $oUAUaNA Af souiuMsasy
Brand Awareness TunduanAnidnrungia:AaAn naanaun1swmuwaniurilinsiniunoiuaadnisvasanAnduidinuneg a:n1susnastiue 1A
donndoununANIAsEINNa:N1SIUAIESNIINISAN |W"bq:zs'oual]uaqumsﬁ'mmﬂiuna:ug']ugnﬁ'ﬂhu’ 11288 Brand Loyalty |\7"\}a§nqu'1u@nﬁ'nﬁu

Tnogin

2. Arunissuds:Aune SNy TnsowiunuUsuUsuAion1sSUUsS:AUNY TuneuN1sSUUS:AUNE llasIUWURAIUEFUNISSUUS:AUY
Iifynansagaiiaue Imeimulsansnwlunssuds=Auneliuniu ustng dlithatAnisus=Aufeivmelula:NMeuenusBng uUs:neunis
WstuSUUsS=AUABUINTU IeanAoUIFuHoRoN99:IRATU SoURISUIUAGIomaririlsay 1a:ustng DulsuneionUs:AusenuusEnUs:Ause
AR WUAYUS:NUAUNMSWaSTUNsUINUNTsUS:AUsaliLY MulusUiuuveudryrys=Aunesona:nisus:Aunesodnsuwaniinurilkua Ausene
dniaue iWens:91en0UIFsdegNIUNzaunazimaliiulelfsusEnUsAuNRoaursnUnduArauTunAINUTFinUS:o:10aaziFoulvAfiruA

uan9INGin1UsBNe THdnsrirunIdruiesounuAuLevie IHeR:TRNNUeLIlUgalrueIRuaRuNiugenIgIawariils

3. AMUFOINNISIINUIE USENY §uAISNEgIuanATIAL AognN1s Up-Cross Selling AsuAnunasveegiuanaiikd Tnguniauonoy
wannrurlkle AneuauaInoUFoINISVaIanAINaUITNHUNY (Segmentation) a:IKUSNsanlfiogNofi IngLtugosnNsIkLNeran
U190 A2IINU AWAIKUA 13 81 UNEKLN la: BoIN3US 15U anUUNSIIU Telemarketing lla:nauanfnsy Tnsaitiufe:usudsinisviy
WIUEOINWN1STIMUNE Telemarketing AUNISVENBINUADINUWAUANTNIUETT ogdsoItion IIa:IFA9UAIAYAUNSYILUS:UUATNAWAU
gounWMSIAFIMUNEAUAR aMUUNMSRU WevenegadnunsingkLing la-galiusnnsandnluguiuulnd MugnisnugouiiazaAfnsne Tiasounau

IWUvu

58



e018

ANNUAL
REPORT

Business goals for the next 3 — 5 years

1. Marketing The Company’s main goal is to preserve the original customer base and to expand the new customer base, as the Company
emphasizes the targeted customers among the retailers and small businesses (Retails & SMEs), using the currently available distribution
channels. The Company also aims to expand its current distribution channels and to create the new one, via the digital channel, for its partners
and financial institutions, in order to better match the customer’s lifestyles and demands. These distribution channels will allow the Company
to manage its cost of sales appropriately, as well as to screen the quality of its products, to increase its profitability, to reduce the pressure
of the fierce competition of pricing, and to better embrace and manage the risk while maintains a good relationship with it’s the large customer
base it has been working with in the past. The Company aims to create a business alliance to mutually support the allies’ business, using
the Synergy Strategy with its allies. Doing so will reinforce and increase the overall operational strength of the Company’s partners. The
Company aims to create a good image for its organization, using marketing activities and campaigns which will be arranged through multiple
channels used for public relations. The Company will collaboratively arrange its CSR activities with its customers and partners, and will create
the brand awareness among its targeted customers and partners while creating the new product that is a better match for the targeted
customers’ demands, as well as the new service that is aligned with the direction and the trend of the economy and the Free Trade Area; in
order to support its marketing activities with the new customer base, to create the brand loyalty, and to maintain its existing customer base,

as best as possible.

2. Underwriting The Company plans to improve its insurance manual and the insurance process; and to improve the insurance-related
knowledge of its personnel regularly, in order to improve the Company’s overall insurance-related performance. The Company also gathers
and uses both the internal and external underwriting statistics for its underwriting-related consideration, in order to reduce any potential
damage. The Company emphasizes providing its service to customers with a high chance of higher profits. Company has a policy for reinsuring
from other well-established and secured underwriters, as well as to consider the novel mode of insurance, whether in the form of the reinsurance
policy and the reinsurance for the new products presented by the Company, in order to distribute its risk appropriately and to make sure that
the reinsurers will be able to deliver the premium within the specified term and condition. Moreover, the Company works and plans its goals
with the Sales department, in order to ensure that everyone is heading toward the same destination, whether in term of the sales number and

the profits.

3. The distribution channels The Company maintains its original customer base using the Up-Cross Selling strategy, while expands
and creates the new customer base by presenting the customers with new products that can better answer the demands of the targeted
segment of the customer base (Segmentation) and thoroughly serve its customers. The Company does so via its main distribution channels,
namely, its representatives, 13 branches, and agents, as well as other distribution channels, including, the financial institutions, the telemarketing,
and the direct sales. The Company prioritizes improving its sales through the telemarketing and expanding its representatives and branches
continuously, while giving an equal importance toward the sales made through the digital channel, its partners, and financial institutions,
in order to expand its distribution channels and point of services with the new platform that provides a better coverage to its retail customers

and partners.
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4. Information technology The Company realizes the importance of the information technology system toward strengthening its competitive
competency. Therefore, the Company improves the efficiency of the structure and operation of its information technology system, creates
a better executive summary reporting system, creates a database used for the benefits of adjusting its competitive strategy, and implements
the new tool and equipment to improve its overall efficiency and to prepare itself to cope with the ever-increasing workload in the future, from
its distribution channels and partners that spread all over the country, as well as to answer various demands of its customers and partners.
The Company implements and uses the information technology for long-ranged forwarding and communication between its head office and
the branch offices or its trading partners in a remote area, under the principle of the cost-effectiveness and efficiency.

In 2019, one of the Company’s projects involves the implementation of its new core information technology — the Robot Process Automation
(RPA) — with its organization’s operation process. Such a project also aims to continuously expand its result to 2020 — 2021, to cover the core
processes of the company, in order to support and cope with the business growth. The Company also has several IT projects, including
a project that aims to increase more services available via the handheld devices to its customers, and a project that aims to improve the
organization’s information technology system against the Cyber Attack. The Company will overhaul many of its important tool and equipment
used for detecting and protecting against the Cyber Attack within 2019, and will completely evaluate the overhaul result within 2020, in order
to make sure that any potential risks from the cyber attack, which presents a significant threat against the economy and the business,
are sufficiently monitored, supervised, and protected against. As well as to make sure that the Company is ready to firmly, securely,

and safely step into the digital era; and worthy of the confidence of its customers.

5. Development of the new insurance policy and service The Company aims to improve its original insurance policies, to develop
the new insurance policy and services continuously, in order to better answer its customers’ demands. The underlying ideas come from
both the direct survey of its customers’ demands, for the purpose of further improving the Company’s insurance policy, as well as the new
insurance policy created by the government’s policy. Moreover, the Company evaluates the successfulness of its current insurance policies,

and uses such a result for further improvement.

6. Human resource The Company is determined to recruits the good individuals of high moral code, knowledge, and ability, to work
with the Company. The Company aims to develop its human resource continuously, in order to improve the employees’ knowledge, ability,
and expertise, whether in term of the underwriting business or other related services; so they will be able to fluidly serve and provide other
post-sales services to the customers appropriately. The Company also arranges and provides the leadership improvement training program
to its executives of every level; and emphasizes the transformation of the organization’s core value into an operation guideline for its employee,
whereas the Company focuses on the subjects of achievement (achieving the successful result), commitment (committing oneself to fulfill
one’s covenant), creative & continuous learning, and happiness. For this, the Company implements an evaluation program that measures
its employees’ performance fairly and systemically, specifies the clear career path and progress, supports its employees to participate in
the Corporate Social Responsibility (CSR) activities, as well as cultivates its employees with the moral code and the code of ethics. The
Company also promotes its employees to actively voice their opinions for the purpose of the organization development, and emphasizes

the employees’ participation and teamwork.
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An insurance policy for society

In 2018, the Company issued an insurance policy called “P’ Chang Refund” which gives a refund to the customers who have a
good driving history. Such a policy was warmly welcomed and recognized by the customers. Moreover, the Company further develops
the insurance policy product in “P’ Chang Refund” series in a manner that does not only benefit the policyholder continuously with the
refunding privilege but also benefits the overall society, as the policy reduces the waste of time, personal property and public property
used by the road users. The Company considers itself as an important force that drives the mutual responsibility and enforces the
traffic discipline among the road users, using its insurance policy “P’ Chang Refund”

The Company’s responsibility toward its employees

The Company recognizes the value of the human resource and wishes its employees to work happily, therefore, the Company
promotes a working environment that fosters participation among its employees, and provides a career opportunity to its employees equally.
The Company’s employees will be given with the opportunity to improve their knowledge and ability continuously, to increase their value and
ability, under the following principle of human resource management.

1. Recruitment and selection; the Company pursues this operation by upholding the benefits and the achievement of both the Company and
its employees, using the principle of moral, equality, and competency to make sure that a ‘good’ and ‘competence’ individual, whose attitude is in
line with the Company’s operation and organization culture, will be recruited and selected by the Company. The Company considers its recruitment
and selection on the by focusing on the required qualification for each position, the education qualification, experience, and other necessary
regulation, without any prejudice toward the matters of gender, nationality, religion or personal relationship.

2. The Company implements a compensation guideline that is based on the employee’s performance, and provides benefits and welfare to its
employees appropriately and fairly. The Company implements a salary structure that is consistent with the current economic situation and the
competitive competency of other companies in the same business; and the Company considers the salary raise based on both the organization’s
achievement and the employee’s performance of the previous year.

3. The Company promotes its employees to develop themselves continuously, whether in term of their administrative and operative ability,
in order to improve their performance. The Company provides an opportunity for its employees to progress in their career and develops these
employees into workers of high quality, with good attitude and knowledge for the operation.

4. The Company creates a good working environment that promotes communication between the employees, in order to reinforce good
relationship among them, as well as their efficiency for working together as a team; whereas the Company regularly arranges activities
that promote the working environment and relationship.

5. he Company creates the Welfare Committee, with the members coming from both the employer and the employee, for the purpose
of considering, proposing, and improving various welfare programs provided for the employees’ benefits.

Corporate Social Responsibility

In 2018, the Company participated in various corporate social responsibility activities, with the aim to improve the education’s quality, the
quality of life and society in general. Moreover, the Company believes that doing good things will bring positive outcomes to the Company, to its
employees, customers, partners, the society, the community, and the environment, all of which in turn ensure the Company’s sustainable growth,
through various projects and activities, for example.

The Walk — Run for Health “P’ Chang Charity Mini Marathon”, which was taken place on October 28th, 2018, at Vachirabenjatas Park
(Rot Fai Park). The objectives of this program were to raise the fund for the construction of the Royal Celebration Medical Center for the 150th
Anniversaries of Somdet Phra Phan Watsa Ai-yika Chao of Queen Savang Vadhana Memorial Hospital; and to promote good health among the
employees and the general public.

The Road Safety Training Program provided for its employees, customers, and partners, with the objectives of educating the road users with
the proper knowledge about the traffic law and the good attitude toward road usage which will partly reduce the traffic-related problems and the
potential accidents toward the road users.
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Private Practice Project Alliance in Thailand for Anti-corruption.

The Company is aware and emphasize on fraud protection or anti-corruption. Corruption would cause damage to the economy and ruin the
reliability of the Country. If the corruption arises between government sector and private sector, the value of the damage might be enormous. This
will also undermining the credibility on both national and international levels and will cause damage to the whole society. If the corruption or fraud
arises within the Company, it would ruin those who involved in the organization (Stakeholder), including employees, shareholders, customers,
business alliance.

The Company has signed, along with fellow member companies in Insurance Association in Thailand, to form a unified private practice in
anti-corruption. This Coalition intends to fully support and participate to the Nation Anti-Corruption Strategy in order to build integrity in the
business environment, create a fair competitive environment and conduct business honestly. The companies participating in this project agreed
on the following.

1. Will work internally to assess risks related to corruption, implement anti-corruption policies and compliance programs and provide
business conduct guidance to managers and employees.

2. Will disclose and share internal policies, experiences, best practices and success stories to foster ethical, clean, and transparent
business transactions in Thailand.

3. Will reach out to industry peers, suppliers and other stakeholders via the Coalition and participate in joint activities to fight corruption.

Present, the Company had communicated the message to all employees during their orientation and via e-mail within the company to
ensure the better understanding and recognition for the important of anti-corruption, and the Company will perform these continuously.
The Company will continue to provide guidance on anti-corruption to management and employees in order to conducting business under
this approach
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Name THE THAI INSURANCE PUBLIC COMPANY LIMITED
Symbol TIC
Type of Business Non-life Insurance
Head office 34/3 Soi Langsuan, Ploenchit Road,
Lumpini, Patumwan, Bangkok 10330
Registration No. 0107536000820
Tel 0-2613-0100
Fax 0-2652-2871
Call Center 0-2613-0123
Home Page www.thaiins.com

Registered Share Capital as at December 31, 2018
Ordinary Shares 23,499,283 at Baht 10 each, totaling 234,992,830 Baht
Preferred Share 717 at Baht 10 each, totaling 7,170 Baht
Totaling 235,000,000 Baht

Issued and Paid-up Share as at December 31, 2018
Ordinary Shares 23,499,283 at Baht 10 each, totaling 234,992,830 Baht
Preferred Share 717 at Baht 10 each, totaling 7,170 Baht
Totaling 235,000,000 Baht

Entity holding over 10% of shares :

None

Registrar
Thailand Securities Depository Co., Ltd
The Stock Exchange of Thailand Building.
93 Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400
Tel : 0 2009-9000
Fax : 0 2009-9991

Financial Statements Auditor:
EY Office Limited
33rd Floor, Lake Rajada Office Complex
193/136-137 Rajadapisek Road Bangkok 10110
Tel : 0-2264-0777
Fax : 0-2264-0789

Law Consultant

Business Laws & The shareholders’ meeting
Siam Premier International Law Office Limited
The Offices at Central World, 26th Floor

999/9 Rama 1 Road, Pathumwan

Bangkok 10330 Thailand

Tel : +66(0) 2646 1888

Tel : +66(0) 2646 1919
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Board of Director’s Report

The Board of Directors recognized its obligation and responsibility
as the director of listed company incorporated under public company
law to responsible for the company’s financial statements and financial
information presented in annual report. The financial statements have
been prepared and presented in accordance with Thai Financial
Reporting Standards enunciated under the Accounting Professions
Act B.E. 2547, Thai accounting practices related to insurance, and
the accounting and reporting guidelines prescribed by the Office of
Insurance Commission (“OIC”). The comprehensive financial statements
are prepared in a consistent, appropriate and accurate manner with

adequate disclosures of significant information and notes to financial

statements.
(Mr. Somchai  Sujjapongse ) The Board of Directors has established effective internal control system
Chairman to ensure proper record of all required accounting information to ensure

that the company’s assets are fully disclosed and to prevent fraud, or
materially adverse business conduct.

An Audit Committee comprising of non-managerial directors has been
gﬁ)—‘r-\-ﬁs—

appointed by the Board of Directors to ensure quality financial reporting
(Ms.Orawan Vorapanya)

) ) ) and implementation of effective internal control system. The opinions of
Managing Director (Acting)
the Audit Committed on these issues are included in the annual report.
The Board of Director is of the opinion that the financial statement of
the company for the year ended 31 december 2018 which the Audit
Committee has reviewed and the Auditor of the company has already

verified reliable by complying with accounting standards.
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To the Shareholders of Thai Insurance PCL,
In 2018, the Company changed shareholder structure leading to changes in the Audit Committee. During January 2018 to mid of

June 2018, old Audit Committee comprised of 3 member as follows

1. Dr. Chatchawin Charoen-Rajapark Chairman of the Audit Committee
2. Mr. Bibit Bijaisoradat Member of the Audit Committee
3. Ms. Koonthala Sasasmit Member of the Audit Committee

From mid of June 2018 to December 2018, new Audit Committee was appointed by shareholder meeting comprised of independence
directors whose qualifications met requirement of the Securities and Exchange Commission, the Stock Exchange of Thailand and the

Office of Insurance Commission. The Audit Committee comprised of 3 members as follows:

1. Mr. Suthanai Prasertsan Chairman of the Audit Committee
2. Mr. Somchai Wiwatwattana Member of the Audit Committee
3. Mrs. Apinya Poonyarit Member of the Audit Committee

The Secretary of the Audit Committee is Mr. Kajohnkeat Sitprasertnaut The first Audit Committee called 2 meetings and all
members attended every meeting. Current Audit Committee had 5 meetings. Mr. Suthanai Prasertsan, Mr. Somchai Wiwantwattana
attended every meeting. Mrs. Apinya Poonyarit attended 4 meeting. Auditor attended every quarter. Results of the meetings

were presented to the Board of Directors. The Auditor Committee’s activities are summarized as follows:

1. Reviewing the Company’s financial statements, with the auditor, to assure that they were correct and complete in accordance
with the accounting standard and disclosure requirements, and in compliance with the requirements of the authority.

2. Approving the audit plan and acknowledging the reports from the internal audit office as well as making recommendations for
improvements and performing follow-up monitoring thereof.

3. Reporting its activities and providing valuable recommendations to the Board of Directors.

4. Proposing certified public accountants who were independent and had expertise in the accounting principles of insurance
business and their audit fee to the Board of Directors to further seek the shareholders’ approval.

5. Reviewing and considering the disclosure of the related-party transactions or any transaction that might involve conflicts of
interest in accordance with the relevant laws and regulations.

6. Reviewing the Company’s compliance with the laws relating to the securities and exchanges, the regulations of the Stock
Exchange of Thailand, and the Non-Life Insurance Act.

7. Reviewing the Audit Committee Charter to assure that it was properly applicable to the Company’s business activities and

corporate governance.

The new Audit Committee had the opinion that the Company had proper financial statements preparation, good compliance, adequate
disclosure practices but need improvements with specific time on internal control and internal audit systems, operations that are more

strictly in compliance with relevant laws.

%’2 J’“J’TJ”(

(Mr. Suthanai Prasertsan)
Chairman of the Audit Committee
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Independent Auditor's Report
To the Shareholders of The Thai Insurance Public Company Limited

Opinion

| have audited the accompanying financial statements of The Thai Insurance Public Company Limited (the Company), which comprise
the statement of financial position as at 31 December 2018, the related statements of comprehensive income, changes in equity and cash
flows for the year then ended, and notes to the financial statements, including a summary of significant accounting policies.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of The
Thai Insurance Public Company Limited as at 31 December 2018, its financial performance and cash flows for the year then ended
in accordance with Thai Financial Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards are further described
in the Auditor’s Responsibilities for the Audit of the Financial Statements section of my report. | am independent of the Company in accordance
with the Code of Ethics for Professional Accountants as issued by the Federation of Accounting Professions as relevant to my audit of
the financial statements, and | have fulfilled my other ethical responsibilities in accordance with the Code. | believe that the audit evidence

| have obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most significance in my audit of the financial statements
of the current period. These matters were addressed in the context of my audit of the financial statements as a whole, and in forming my opinion
thereon, and | do not provide a separate opinion on these matters.

I have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of my report,
including in relation to these matters. Accordingly, my audit included the performance of procedures designed to respond to my assessment
of the risks of material misstatement of the financial statements. The results of my audit procedures, including the procedures performed to

address the matters below, provide the basis for my audit opinion on the accompanying financial statements as a whole.
Key audit matters and how audit procedures respond for each matter are described below.

Insurance premiums recognition
In 2018, the Company had revenue from insurance premiums amounting to Baht 2,336 million, which were derived from retail insured and
had a large number of policies. The insurance premiums are collected from variety customers and insurance premiums amount rely on the
processing of information technology system. | therefore focused on the recognition of insurance premiums with respect to the amount
and appropriate timing.

| have assessed and tested the internal controls of information technology system and its internal controls with respect to underwriting,
insurance premiums calculation and revenue recognition of insurance premiums by making enquiry of responsible executives, gaining an
understanding and selecting representative samples to test the operation of the designed controls with respond to the amount and timing of
revenue recognition in financial statements. In addition, | selected representative samples of insurance policies to assess whether revenue
recognition was consistent with conditions specified in the insurance policies and whether it was in compliance with the Company’s policy.
| also reviewed the insurance policies and endorsement transactions occurring during the accounting period, before and after period-end,
which were recognised as revenues of the Company. Moreover, | performed analytical procedures to compare insurance premiums recognised
throughout the period and examined on sampling basis for accounting entries related to insurance premiums made through journal vouchers.
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Insurance contract liabilities - claims reserves and outstanding claims
Insurance contract liabilities - claims reserves and outstanding claims account is highly significant to financial statements. As at
31 December 2018, the Company has claims reserves and outstanding claims amounted to Baht 760 million (representing 29 percent of
total liabilities). Claims reserves normally includes both claims incurred and reported and claims incurred but not reported, which were
calculated by the Company’s management using actuarial techniques. The key assumptions applied were based on historical data and
required the management to exercise substantial judgement in estimating such reserves so | addressed the adequacy of claims reserves

and outstanding claims as a key audit matter.

| assessed and tested the internal controls relevant to claims, loss adjustments, estimation of claims reserves and outstanding claims, by making
enquiry responsible executives regarding the criteria and assumptions used in the estimates made by the actuary. | selected, on a sampling
basis, data used by the actuary in calculating reserves, performed random test on major claims file, and performed analytical procedures

on the frequency of claims and loss per claim. In addition, | reviewed the actuarial report to assess whether it was consistent with the reserve
recognised in the accounts, assessed the assumptions and methods used in the calculation, and compared the assumptions to those used

in the prior year.

Other Information
Management is responsible for the other information. The other information comprise the information included in annual report of the Company,
but does not include the financial statements and my auditor’s report thereon. The annual report of the Company is expected to be made

available to me after the date of this auditor’s report.
My opinion on the financial statements does not cover the other information and | do not express any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the financial statements or my knowledge obtained in the audit or otherwise appears to

be materially misstated.

When | read the annual report of the Company, if | conclude that there is a material misstatement therein, | am required to communicate

the matter to those charged with governance for correction of the misstatement.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance with Thai Financial Reporting
Standards, and for such internal control as management determines is necessary to enable the preparation of financial statements that are

free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management either

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
Those charged with governance are responsible for overseeing the Company’s financial reporting process

Auditor’s Responsibilities for the Audit of the Financial Statements
My objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgement and maintain professional skepticism
throughout the audit. | also:

¢ |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,

forgery, intentional omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the

circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made
by management.

« Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If | conclude that a material uncertainty exists, | am required to draw attention in my auditor’s report to the
related disclosures in the financial statements or,  if such disclosures are inadequate, to modify my opinion. My conclusions are based
on the audit evidence obtained up to the date of my auditor’s report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial

statements represent the underlying transactions and events in a manner that achieves fair presentation.

| communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficiencies in internal control that | identify during my audit.

| also provide those charged with governance with a statement that | have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on my independence,

and where applicable, related safeguards.

From the matters communicated with those charged with governance, | determine those matters that were of most significance in the audit
of the financial statements of the current period and are therefore the key audit matters. | describe these matters in my auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, | determine that a matter should
not be communicated in my report because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

| am responsible for the audit resulting in this independent auditor’s report.

Nonglak Pumnoi
Certified Public Accountant (Thailand) No. 4172

EY Office Limited
Bangkok: 25 February 2019
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The Thai Insurance Public Company Limited
Statements of financial position

As at 31 December 2018

Assets
Cash and cash equivalents
Premium receivables - net
Accrued investment income
Reinsurance assets - net
Reinsurance receivables
Investment assets
Investments in securities - net
Loans
Property, buildings and equipment
Intangible assets
Deferred tax assets
Other assets
Prepaid income tax
Other receivable, net
Claim receivables from litigants, net
Others

Total assets

(Unit: Baht)

Note 2018 2017
7 339,239,428 162,050,664
8 328,677,474 295,991,441
8,330,247 11,742,445
9 693,355,499 882,147,214
10 82,400,753 90,618,429
11 1,431,003,231 1,623,926,738
12 3,508,531 869,077
13 36,415,511 20,434,472
14 25,426,975 29,438,783
15 133,346,443 112,315,787
13,994,688 7,646,548
16,889,450 41,945,887
20,553,413 33,910,072
44,570,346 38,549,873

3,177,711,989

3,351,587,430

The accompanying notes are an integral part of the financial statements.



The Thai Insurance Public Company Limited
Statements of financial position (continued)

As at 31 December 2018

(Unit: Baht)
Note 2018 2017
Liabilities and equity
Liabilities
Insurance contract liabilities 16 1,947,312,916 1,977,876,952
Due to reinsurers 17 456,550,651 461,715,335
Employee benefit obligations 18 14,149,336 17,655,412
Other liabilities
Premium received in advance 14,761,436 8,879,354
Accrued commission 50,827,268 40,727,780
Other accounts payable 31,324,442 47,939,796
Accrued expenses 66,096,582 58,248,640
Others 20,441,374 52,752,839
Total liabilities 2,601,464,005 2,665,796,108

The accompanying notes are an integral part of the financial statements.



The Thai Insurance Public Company Limited
Statements of financial position (Continued)

As at 31 December 2018

(Unit: Baht)
Note 2018 2017
Equity
Share capital
Registered
717 non-cumulative preference shares of Baht 10 each 7,170 7,170
23,499,283 ordinary shares of Baht 10 each 234,992,830 234,992,830
235,000,000 235,000,000
Issued and paid up
717 non-cumulative preference shares of Baht 10 each 7,170 7,170
23,499,283 ordinary shares of Baht 10 each 234,992,830 234,992,830
235,000,000 235,000,000
Premium on share capital 103,600,111 103,600,111
Retained earnings
Appropriated
Statutory reserve 19 23,500,000 23,500,000
Other reserve 20,000,000 20,000,000
Unappropriated 200,527,607 288,001,501
Other components of equity (6,379,734) 15,689,710
Total equity 576,247,984 685,791,322
Total liabilities and equity 3,177,711,989 3,351,587,430

The accompanying notes are an integral part of the financial statements.



The Thai Insurance Public Company Limited
Statements of comprehensive income

For the year ended 31 December 2018

Profit or loss:

Income

Gross premium written

Less: Premium ceded to reinsurers

Net premium written

Less: Unearned premium reserves increase from prior year
Net earned premium

Fees and commissions income from reinsurance
Investment income

Gains on investments

Other income
Total income

Expenses

Gross claims and losses adjustments expenses
Less: Claims recovery from reinsurers
Commissions and brokerages expenses

Other underwriting expenses

Operating expenses

Total expenses

Profit (loss) before income tax
Income tax (expense) income

Profit (loss) for the year

(Unit: Baht)

Note 2018 2017
2,335,737,774 2,259,660,435
(773,800,282) (983,758,926)
1,561,937,492 1,275,901,509
(145,989,376) (54,441,020)
1,415,948,116 1,221,460,489
265,489,902 367,242,730
11.4 46,767,803 48,160,655
3,679,832 27,863,834
14,646,708 21,865,729
1,746,532,361 1,686,593,437
1,353,568,044 1,166,693,779
(494,977,759) (548,474,382)
373,877,653 358,751,943
310,914,776 288,770,318
20 287,975,864 327,794,065
1,831,358,578 1,593,535,723
(84,826,217) 93,057,714
15.2 15,209,726 (16,988,605)

The accompanying notes are an integral part of the financial statements.

(69,616,491)

76,069,109




The Thai Insurance Public Company Limited

Statements of comprehensive income (Continued)

For the year ended 31 December 2018

Other comprehensive income:
Other comprehensive income to be reclassified

to profit or loss in subsequent periods

Gain (loss) on changes in value of available-for-sale

investments
Add (less): Income tax effect
Other comprehensive income to be reclassified
to profit or loss in subsequent periods - net of tax
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods
Actuarial gain
Less: Income tax effect
Actuarial gain - net of tax
Changes in revaluation of assets
Less: Income tax effect
Changes in revaluation of assets - net of tax
Other comprehensive income not to be reclassified

to profit or loss in subsequent periods - net of tax

Other comprehensive income for the year - net of tax (loss)

Total comprehensive income for the year (loss)

Earning (loss) per share

Basic earning (loss) per share

(Unit: Baht)
Note 2018 2017
11.3 (44,423,167) 27,926,567
8,884,633 (5,585,313)
(35,538,534) 22,341,254
18 7,053,246 1,187,780
(1,410,649) (237,556)
5,642,597 950,224
13 16,836,362 -
(3,367,272) -
13,469,090 -
19,111,687 950,224
(16,426,847) 23,291,478
(86,043,338) 99,360,587
23
(2.96) 3.24

The accompanying notes are an integral part of the financial statements.




The Thai Insurance Public Company Limited
Cash flows statements

For the year ended 31 December 2018

Cash flows from operating activities

Direct premium written

Cash received (paid) for reinsurance

Net investment income

Other income

Losses incurred on direct insurance

Losses adjustments expenses on direct insurance
Commissions and brokerages on direct insurance
Other underwriting expenses

Operating expenses

Income tax expenses

Investments in securities

Loans

Deposits at financial institutions

Net cash from operating activities

Cash flows from investing activities
Buildings and equipment

Intangible assets

Net cash used in investing activities

Cash flows from financing activities
Dividend paid

Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

The accompanying notes are an integral part of the financial statements.

2018

(Unit: Baht)

2017

2,303,744,029
53,683,176
39,272,604
14,756,024

(1,313,785,494)

(83,477,245)
(356,755,001)
(310,067,719)
(294,864,256)

2,272,619,871

(26,345,053)
46,773,057
22,054,161

(1,090,333,516)

(76,333,955)
(366,202,090)
(290,841,752)
(272,486,976)

(8,062,358) 7,604,359
17,041,447 (6,836,936)
(2,639,454) 178,674
146,000,000 (179,450,000)
204,845,753 40,399,844
(3,488,939) (2,599,330)
(668,050) (245,083)
(4,156,989) (2,844,413)
(23,500,000) (16,450,000)
(23,500,000) (16,450,000)
177,188,764 21,105,431
162,050,664 140,945,233
339,239,428 162,050,664
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galidemmuasutsy 245,573,031 210,396,943
a5y lainu 30 Tu 39,613,491 39,991,408
M35 31 - 60 27,776,344 19,844,632
351 61 - 90 Tu 7,791,128 10,565,802
MasuRUNI 90 Tu 55,401,183 60,146,023
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(MU28: VIN)
2561 2560
galunamruasuthsy 46,374,496 72,641,016
fesulinuszezne 12 @eu 28,042,100 11,364,169
fasuidluszeznan1-2 1 5,919,746 4,045,996
MesuAun 29 2,059,407 2,562,694
RUMTVNNMIYseiusese 82,395,749 90,613,875
1. Quasmlunanning
1.1 Swunmulszianvesluainy
(V128: UIN)
2561 2560
ERL RN, TN/
IIMNUAA IIMNUAA
VITRE YangAsITY DVITRE YanYATITY

ﬁuamuﬁamﬂ
wannindsguanazigimmn 286,672,973 289,879,421 65,134,892 70,698,667
G]ﬁﬁ”liﬁﬁﬂ”lﬂlf)ﬂ%u 329,807,586 331,235,554 365,259,147 377,686,095
AI1TTNU 233,185,316 205,739,301 355,179,114 337,823,609
ﬂﬁaﬂamu 97,138,995 95,029,195 79,221,306 98,020,023
ludAgyaasdns - 110,369 - 178,202
59U 946,804,870 921,993,840 864,794,459 884,406,596
van (1n): M ls (nanu) figaly)

RaTu93a (24,811,030) - 19,612,137 -
¥n: Auilenmsdesm (2,410,024) (2,410,024) (8,068,034) (8,068,034)
smﬁumnmﬁ"amﬂ 919,583,816 919,583,816 876,338,562 876,338,562
ﬁuamuﬁa:ﬁawmnﬁmuﬂ
WannsngsgaasIamne 119,408,497 200,577,258
Rurhnaaniumsitufinsuimua

PUN 3 AU 390,011,078 545,011,078
smﬁumnuﬁ%ﬁawmuﬁmuﬂ 509,419,575 745,588,336
Quaauitald
ATIATNU 2,834,211 2,834,211
¥Wn: Anemsdesn (834,371) (834,371)
ﬁmﬁumnuﬁ"ﬂﬂ 1,999,840 1,999,840

swiRuasulunanning

1,431,003,231

1,623,926,738
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2561
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nannswsgunanazigicnvne 94,927,149 181,745,824 10,000,000 286,672,973
ATIEATHE AN 10,000,000 179,925,133 139,882,453 329,807,586
37U 104,927,149 361,670,957 149,882,453 616,480,559
wn: s limaTue3 156,387 1,472,047 3,005,982 4,634,416
39U 105,083,536 363,143,004 152,888,435 621,114,975
Gumnuﬁﬂzﬁawﬂsuﬁmuﬂ
wannindsgunanazSgiamn - 119,408,497 - 119,408,497
Qurhneaniumsidufinsusmua

HUN 3 Hou 390,011,078 - - 390,011,078
33U 390,011,078 119,408,497 - 509,419,575
swidvaspduanmsniigns 495,094,614 482,551,501 152,888,435 1,130,534,550

(¥128: 11M)
2560
ATUMKUA
11 1-51 inu 51 370

Gumnmﬁamm
nannswdguianazigicnune 15,047,417 30,087,475 20,000,000 65,134,892
ATIENTHEMAIDABY 55,000,000 190,259,147 120,000,000 365,259,147
39U 70,047,417 220,346,622 140,000,000 430,394,039
vn: s e liRaTue3 600,664 6,596,837 10,793,222 17,990,723
3 70,648,081 226,943,459 150,793,222 448,384,762
Gumnuﬁazﬁmumuﬁmuﬂ
wﬁnm%ws]’i"gmauaz“g?ﬁmﬁ% 91,287,124 - 109,290,134 200,577,258
Qurhnaaniumsituiinsusmua

HUN 3 Hou 545,011,078 - - 545,011,078
33U 636,298,202 - 109,290,134 745,588,336
imﬁumnu‘luﬂﬂmmﬁqﬂ% 706,946,283 226,943,459 260,083,356 1,193,973,098
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(MU28: UIN)
dmsdlaugaud 31 funay
2561 2560
15,689,710 (6,651,544)
(46,401,345) 37,746,836
1,978,178 (9,820,269)
(44,423,167) 27,926,567
8,884,633 (5,585,313)
(35,538,534) 22,341,254
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(V128: UIN)
2561 2560
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13. hau mmmazqﬂnim

(M129: UN)
8uw§w&f¢§mammaﬁmm auw%”wsj'ﬁ’f%mﬁmu“ammu
s SRRV,
w3 pIANUA
Aanauaz
gulnsal
fiau 91015 dninau SIUNIHUE 59U
sl
1 UNIIAY 2560 10,163,636 4,789,000 88,366,388 3,169,300 106,488,324
Soriiy - - 2,718,130 - 2,718,130
MUY - - (1,402,793) - (1,402,793)
31 SUNAY 2560 10,163,636 4,789,000 89,681,725 3,169,300 107,803,661
Soriiy - - 3,496,416 - 3,496,416
DRIIRE - - (773,859) - (773,859)
fsim 12,936,436 3,899,926 - - 16,836,362
31 5U1AN 2561 23,100,072 8,688,926 92,404,282 3,169,300 127,362,580
MideounImazan
1 UN3IIAY 2560 - 4,788,998 75,731,419 3,169,298 83,689,715
andeusadmiuil - - 4,774,993 - 4,774,993
andeusmdmiduisiming - - (1,095,519) - (1,095,519)
31 FUNAY 2560 - 4,788,998 79,410,893 3,169,298 87,369,189
AndouTimdmsuil - - 4,291,429 - 4,291,429
Andeusimdminduimie - - (713,549) - (713,549)
31 5UAN 2561 - 4,788,998 82,988,773 3,169,298 90,947,069
yamgnsmauTys
31 FU1AN 2560 10,163,636 2 10,270,832 2 20,434,472
31 FUAN 2561 23,100,072 3,899,928 9,415,509 2 36,415,511
AdesIEHIA)
2560 4,774,993
2561 4,291,429
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14.  Funsndlusisnu

(MU28: UIN)
Tlsunsw
LI UTRIEG AUIEHIM 590
1AM
1 UNIIAY 2560 74,482,641 8,730,865 83,213,506
AN ¥ 13,083 232,000 245,083
31 FUNAY 2560 74,495,724 8,962,865 83,458,589
AN ¥ 668,050 - 668,050
AU - (232,000) (232,000)
31 5UAN 2561 75,163,774 8,730,865 83,894,639
MAASIHIe
1 UNIIAY 2560 46,837,251 - 46,837,251
maadvuedmsull 7,182,555 - 7,182,555
31 SUNAY 2560 54,019,806 - 54,019,806
maadvuedmsull 4,447,858 - 4,447,858
31 FUNAY 2561 58,467,664 - 58,467,664
yamgnsmuDY
31 SUMAY 2560 20,475,918 8,962,865 29,438,783
31 $UAY 2561 16,696,110 8,730,865 25,426,975
91YMIAATINUIAUNAD B 31 FUIAY 2561 247

v A [ a o a IR o o ] X% 1 1
a1 uA 31 Sunaw 2561 U5 HNA1 Isunsuneuiunes mdasmieruaudwadinldaveg yaa

= 1 o o v a J v ' o a
AU ﬂJUﬂfﬂf]u‘l’iﬂﬂW]ﬂin‘Hu1fJ’(?f$’s’fllBll’ENT“]JiL!,ﬂiMﬂ@iJW’Jm65@0ﬂﬁ1’3ﬁ%1u3umuﬂi$n1m 36.03

F1IM (2560: 29.50 A1ULN)
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[ a [ 4 A A 9 @ v A dya 9 =
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31 SUAN 2561 tag 2560 Usznoudlesienianiae liil

(¥128: 17N)
' 4 a o
arulasuuaslugunsng
A a ) v o Adw v
miRuldsemsaniinanivg

Tuilswsenanudmsuil

31 FUNAY f?fyufc;fﬂifuﬁ 31 FUNAY
2561 2560 2561 2560

FunSndmidtuldsemsdaiad
mgﬁawﬁmﬁa%qﬂuj 14,663,198 10,671,408 3,991,790 2,581,530
navse Temivesminanu 2,891,008 3,566,186 735,471 524211
dseutioszAusoise lideusyld 37,803,624 31,488,628 6,314,996 3,820,757
disosmaulimaunufioniiayund

failldseauliusinan 11,032,914 11,084,545 (51,631) (3.613,377)
dsesman lvunauny 64,773,091 59,260,573 5,512,518 (14,354,304)
ﬁwﬁemaﬁ’aaﬁwmﬁuamu“luwﬁﬂm%wf 166,874 166,874 - -
vianunamingaluld 420,800 - 420,800 -
dudinimunnmsiayamiiuasmy

Tundnnindiilone 4,962,206 -
590 136,713,715 116,238,214
ﬂﬁﬁumﬁﬁu"lé’ﬁamﬁﬁﬂﬁuﬁ
darnunununmsiayaniduaanuly

wanNINeiAee - 3,922,427
dunuUIINMIATIIAUNTNG 3,367,272 -
373U 3,367,272 3,922,427
Funndmidulasemsdatiad - gn 133,346,443 112,315,787
amfaeumladdudunindnbian 1§

somsdatsnsudlumlsnie

VIANU 16,923,944 (11,041,183)
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ald1e (51014) mBRuIddmSullaugaiun 31 Sunawn 2561 uag 2560 agallagail

(MU2Y: VIN)
2561 2560

muuladagiiy

A A gaa ) v A
midulatayaaadmsull - 5,947,422
s1emsdiulzemldnemiituldiayanavesilnou 1,714,218 -

AN A 4 v v A
mikulasemsdaiiad:

A a ) v o A a ] @
midulasemsdaigFnnmsnanauanaetiniiuay

MINAVIIININALANANTIATI (16,923,944) 11,041,183
[ 1 a § 1 o < 3
ald91e (51018) mbdu ldnuaasedlusumlsnanudaa (15,209,726) 16,988,605

'
a v 1 v A

o = Y 9 ' J o < 3 A ) o L
MUIUNHL u“l@ Lﬂfl'ﬁl’f]\‘]ﬂﬂﬁ')l!ﬂi$ﬂﬂﬂl!@lﬁgﬁ'}uﬂlﬂﬁﬂ11§ﬂl1ﬂnulﬂﬂlﬁiﬂ@uﬁ1ﬁiﬂﬂﬁui§f@3uﬂ

9
31 5uNAN 2561 taz 2560 agi ldasll

(MU28: VIN)
2561 2560
Aa Y] v o oA A Yy w
mBtuldsemsdaigdnmnedon
mlsusenanuanms iayaaituasyuiiony (8,884,633) 5,585,313
mlsnmsdszmnamsaunanadiaedaasissiusy 1,410,649 237,556
malasunlasludruBunuainmsanaauning 3,367,272 -
57 (4,106,712) 5,822,869
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35



19.

20.

(W128: 17N)

2560

TIUIUEY TIUIUEY

M3 A / M3 i /

alasunlag (anav) nlasunlag (anav)

AT 1AAANA rﬁwﬁu 1% (1,508,190) anaN 1% 1,696,736
SanmItuiuion A 1% 1,737,464 anad 1% (1,571,106)
sasmsnlaounlalusauminau A 10% (524,289) anas 10% 598,671
DATINTUL s 17 (73,140) anav 11 65,462

v
v A Aaa o A a 1 Qs

Wedud 13 $unaw 2561 anmbatygAnrend lAtuARIuIT NS T YRRNATEI U

@ A

T Fengraneasnanedluszrinselszmalussninpunyl wizsriyaanuATeasIu

A3

2 o v J

] A a 9 a 9 o [y 9 % o a 1 [
afulnulifruadanmyaramu@unsaineduanse dimiugnddeihauaaaenuasy 20 1
2 Ya ayn Jo 1 "y VY o v o { o g
yu 1 Innans 1asumaee hidesnnardeeasganie 400 Ju msnlasunilasasnaniediums

o [ 4 [} =1 Y a o = dya )
uf luTasamsdmsuIasamswailse Terindieonanu tasinansznu i ussnalniaudisod
J o A 3 9 a o ]
wadse Towiiseoe12U0INITNINN MY 2.83 A1UUIN VSENITUNINANTENUIINNT

= [ 1 v YY a = < 1 Y Y= ] o A
nasumlasainanlsssvidunuuimsluedadlumldaeiuiludiuvesilsviovianuuesain
~ @ 1 = v o 9
NngrueaInalnaiany 1y
@1303NUNHiNY

A A o ) 9 [}

mMelduniiyaavewns 116 nransgIwiyaAuSEnumsuIng w.e. 2535 UStnadetaeass

g

v 9

o a o ' k < 9 ' ' o a o A

i lsgnidsziildrunia Idlugudrsedludesninfosas s vesm lsgnilsziiilindlevon
Y

Manuazavenu () aunnnudrsestivzlisuaulidesniifosas 10 vesueanziion d15eq

awngruieainan luausni ldieduiueald Tulegiiu v5Ena 1dvadssdrsesmungrue

9 9 9
Tasudiuuda

U 7 ) a
al¥aelumsantiuay

(¥179: 17N)
2561 2560
mlFeniinau 106,525,679 158,642,981
ﬂ'ﬂ%’i}'wzﬁmﬁmwmiﬁmuﬁuazqﬂﬂmi 68,679,340 75,933,541
ANH0INg 2,812,382 4,440,235
ﬂﬁgtygmmﬁmﬁﬂ%qm 19,958,948 13,100,986
A TuyANTUETUNTVY 30,538,596 31,029,456
aldaelumsduiinaudu 59,460,919 44,646,866
saum g lumsdutivau 287,975,864 327,794,065

36



21.

22,

23.

24,

\ 7l U
ﬂﬂ‘lﬁnﬂﬂnJﬁﬂHﬁ!%

! Y1 ' o Y ! Y1 Ao o w1 2
swmsam lFnentsauanyuzlsenoualesienmsa lsnendnnaae 1

(MU29: VIN)
2561 2560

amau lnumaunuvazalgaslumssamsau lvunauny 830,433,569 598,737,792
mldsemeatuminam 151,743,788 188,597,184
Mz Aninwiie 373,877,653 358,751,943
e lumsfutseiusesy 293,853,383 278,297,720
aldefeatuens ’c’fmuﬁuazqﬂﬂmf 68,679,340 75,933,541
RN TR A R R AR R AR 30,538,596 31,029,456
M ldieau 82,232,249 62,188,087
squal e 1,831,358,578 1,593,535,723

[ dw =S
NOINUAIIDAUAYIYN

g9 q

9 Y Y Y
vinauazminau Idswnudaainesudrsesasainiuaunse iyanesud 5o udesdn
=

@ 1 9 I @ 9 a @
W.f. 2530 I@fJW‘Llﬂ\TI‘Lﬁ]’IfJﬁ?J‘VI‘]JL"]J’]ﬂ@Qnulﬂuﬁ’lﬂla@uiuﬂﬁi'ﬁ@ﬂﬁg 30915 ﬂjmmmﬁauwumm

G a A

A o J I [ t 2 K
U,a3Ui‘l&l‘VI"IinflﬁiJVlULGlﬁlj'lﬂfNnu&ﬂu518laﬂu1u@ﬁ§1%}@8a$ 3N39 5 ﬂlaﬁmumauﬁﬁuagﬂumqﬁm

a

o ) da/ dy a A o [ v do Y o w 1
VBINUMTU ﬂf]ﬂi/;l‘ll’ﬁ?i@\?mEJ\‘]%W‘N'U?WWiI@EJ“lJi‘]sW]’I’TﬁﬂT]iWEJi]ﬂﬂ'liﬂfN“V;Iu ﬂﬁiﬂ 1NA LASISINY
9 1 o 4 ] g’/ = 1" 9 a o ' =
Gl“l’il,l,ﬂW‘L!ﬂ\ﬂ‘ulﬁ’ﬂwuﬂ\?'luuu@’f]ﬂiﬂﬂ\‘]'lu@'lhiZLUEJU'J'IQ’JfJﬂ’ENnuGU@QUi‘HVI"I 51,1!‘§$°H’N\1“]J 2561

A o U a < o a
UsEnaneRuaununesyuilusiuautulszanm 4.39 uum (2560: 4.33 A1)

mls (nanu) Aevu

o 1 2 ¥ ° o o @ 1 o < ]
mls (nanu) aeduidunugiudiualaenisils @nanu) dmsvll (Qdsaui lsvenubaede

a %9

9
a

4 9 o [ { 1 ° Y] Y o Y a aa H [
au) AreTuauduRdsnInhmiinvesiualyuazfuysuaninoe lasyananisueniiesnay
luszvingd

Ruifurae

[

Y
Tusznned) vSEna ldunsdsemaneRuilunadail

[uilupa 211A Iag swRuluwa  Ruiluraderu
@Eun) (UN)

P ' ° ~ o YN Y g A

Ruifumaniennilsazay  Alszyuaiydodu asan 23.50 1.00
V941) 2560 1/2561 2T 25 m18U 2561

a 1 o d‘ o YA Y gla d‘

Ruifuratiennilsazan  Aszyuadydiedu asen 16.45 0.70
V0491) 2559 1/2560 U7 26 18U 2560

37



25.

U

S1MIFInNURIMINNE IV INY

[

A A w A a Ao o A A A A Yy o a o '
Gluﬁgwq']\‘]ﬂ Uﬁ]&lﬂ"luﬁqﬂﬂqﬁﬁﬁﬂﬂﬂﬁq UNVUAAAITDNINITNINYIVIINY  F7NITTINIAINGI

I A 9 I ~ A o A a A A 9 o
L‘I_IL!ul‘]J@]']MNE]‘H‘ISUVI'1\‘]ﬂﬁﬂulazlﬂﬂl“ﬂﬂHJﬂﬁﬂa\ii%ﬁ’JN‘UTH‘V]"ILL’GWuﬂﬂﬁﬁi@ﬂﬁ]ﬂ']ﬁﬂmﬂ')‘llﬂ\iﬂu

A3

v A

] v
wiandu Faflulannladgsne Tasaunsnagdddail

(11178: VIN)
) v A Q"
dmsulauga
TUN 31 FuNAY
2561 2560 uTe118mMsmMyuaAsIAL
EMIFINNUAIMININY IV
z:y v v @ I a Y @
WelszAunssy 387,164 1474931 Wluilnaniamsmiuedmssy
Usznune
dy U % Al % QU U % 1
Welsziunsae 117,806 - mweaa ludyanilsziunsae
T ' o < o o v w1
510 lamaraazatunie 27,208 - mweaa ludyanilsziunsae
AUTMINUATVTY U 13,697,875 - Imaudyn

gOANIAIITEHINNUITHNAUALNINITNAEIT0I0U & TUN 31 FUNAN 2561 1A 2560 UTWAZIDA

[

J

=De

(¥128: 17N)

2561 2560

49' w U U Al
gondnndyanlsziusune

U

'R
A v AaA Y o

A o 4 ¥ @ o W
VTHNNNGIVOINY - UTHN o1augdsznune 1na (UVwu) 27,208 -

a

a o A 3 a v A v R
aunInegay - ﬁ]i@ﬁﬁuﬂﬁﬂﬁﬂﬂuﬁnﬂﬂﬂimq‘ﬂﬁ

A 1 o A o s v o o w
UYIEN Lﬁﬂ’]"ﬁ}@\?ﬂu -UITHN ’fJ']ﬂL‘LlfJ’iJiigﬂuﬂfJ 2109 (UNIFU) 1,473,246 -

a § A o o v v o w
UiH‘V]ﬁL?IEJT’IJ’fN HU-UIEN ’fJ']ﬂL‘LlfJ‘]JﬁzﬂuﬂfJ 9108 (UNIFU) 117,806 -

\J a L Y

WHAUOY - MUIMsNHETUay Ui

a Y A o d o
VTHNNAEITINY - USTHN 1Te01A1E 3100 2,739,575 -

AADUINUNIINMIHAZAUINIS

]
v A

1 = 2 [ A o = Y1 4 Y] ~ Y '
luszrnalauaaiun 31 suaN 2561 uag 2560 U ENAUA 1% 19ma1 52 Tevinwiinaiun lviun
Y

L)

a

4 1 dy
NITUNIILASHUINT mm”lﬂu

(¥179: 17N)
2561 2560
watlse Tomiszoyau 34,468,255 33,696,038
Waﬂigiﬂﬁﬁﬂﬁﬂﬂﬂﬂﬂ1ﬂ31u 2,782,174 5,190,958
59 37,250,429 38,886,996

38



w

(Y] v d (Y] o da Y o A o Y =
26. mnmwaﬂiznmm:mwaaumﬂaﬁ"hnJuNumsann"l’mumﬂmmw

o A o A o Y [ o @ v da Ao Y I a
U IUN 31 TUINAY 2561 Lag 2560 TJﬁsl‘V]"lhlﬂ’NQﬂﬂﬂ‘VI5‘Wﬂﬂigﬂuuag‘ﬂ5W8@'u1flilﬂﬁiillﬁllﬂulﬂu

2
drseslsenuienumonzbeumunseyiyaalsenuiuiene asae 1l

v v d [y
vannsngilssnu

@ o [

UBUAITIIANND

v
v [

da = g Aa o
ningaundnasniutudises

@

WusiassguIanazsgIamng

a9
4

ss]iwmiwﬁmﬂﬁuazmmaﬂw
v v o o o
FSINANNTNIYTZAULaZNTNITU

{ o I a o
nvaass Idlutudses

27.  Quaanuneanuilsznidnae

(M8 §r11M)

a v Aa [ Y
EJE]@N‘HﬁlWIUﬂEN‘V;Iu’]Jizﬂu']u']ﬁﬂflﬁgﬁllﬁuﬂ

Ruawnuneanuilsznudmansluil

2560
ERGRVMY SRR
LIRVITRL YaMYABIIY 1AT1%18 YaAYATIIY
14.03 14.60 14.04 14.11
119.41 127.97 179.53 188.65
45.00 47.39 - -
178.44 189.96 193.57 202.76
(MU28: UIN)
dmsulaugaIun 31 sunay
2561 2560
35,134,540 29,485,391
5,846,817 5,649,149
40,981,357 35,134,540

goaRUauNUNINUIIzAUIANBazauawll

39



28.

PoRAMIMIRIUSWUDMNTIMNIUAUTHUNY

A 9 v A

v Y
Joyadiunuduiuauinitausiiaeandosnusrsnuneluvessinangisnsdadulogega

U Q

9 o A Yo 1 ° A Y v A @ [ Y o
Mumsautiuanuldsutazasumussaaivavaiel¥lumsdadulalunssaassnsweins iy

Y
2 YA o v A

Y
Tuutazls s iuNan AN LUV INY muwummﬂmﬁu%gqq@ﬁ’mmsﬁnummmm

Y

VTHNIADNTTUMSFIANS

A o I A A o o 9 4 a3 ' a a o
L‘W’E]’JG]Q‘]J?%ﬁﬂﬂiuﬂﬁUTHﬁ\ﬂu ‘]Ji‘H‘V]"I%ﬂiﬂiﬂﬁﬁ\i@\iﬂﬂilﬂu‘ﬂu’wﬁiﬂ%ﬁ?hﬂi&ﬂ”ﬂ"’uﬁ]ﬂWaﬁﬂmcﬂ

a Ao a A o Yo ' o & A Y o L I
AZATUNINTTUNAUUUNITU TJTH‘V]"]llﬂi]ﬂLLTJQ‘Ij5ﬂﬁ53JE)‘L!L‘]Ju‘ﬂlﬂﬂl@ﬂi’lﬂ]lﬂ‘ﬂaﬂﬂlﬂﬂﬂﬁy‘ﬂ"l Wueos

A o o A

Y
HINTTIUNAIATY D ﬂ'lii“]J“lJ5$ﬂu’)uWﬁﬂﬂLLagﬂ'ﬁﬁﬁnu ANNINALIOIARIT

o v a [ U Ao a a 9 @ v o T3
. mii‘uﬂizﬂu’gmﬁﬂﬂ Lﬂuﬁ’mﬂm%@1uuu‘qiﬂimwmumiiuﬂizﬂuﬂﬂ T@EJLLTJ\?LTJH 5 ﬂiglfl‘ﬂ

[

[ [ 1Y [ 1 [ [ 4
Usznsudie msdseiuenfne n1sdsznusentanziatazyuas msdsedunssnsua

[ a 1

o v v <}
ﬂ'ﬁﬂﬁzﬂuﬂﬂﬂﬂ@lﬁﬂﬁﬁuuﬂﬂaLlagqmﬂ'lw wazmsdsziunadaman

Q

< J o A { @ a a a o a
e MNITANNU lﬂuﬁﬁuﬂ’luﬁﬁﬂNﬂ‘b’@ULﬁfJ'Jﬂ‘]Jﬂ']TU314131/]1\‘]ﬂ']3l\31!ﬂ]?)\‘]ﬂ31&11/]‘4 5'33Jﬁx‘lﬂ'l'§‘1/‘ﬁ]']5m']

msaanulundnning

v A

o oA ' ' a v 4 [ L
Andmvdadulegegadoumunamssuinauveuaas viegInwenIntue Jagsean lu
msdadulunernumstaasinineinsuazmalssiumanmsliaan vsEnalssiiumans
UfiRnuvesduauIaenasannnie lduaznam lsvsovianuanmsduivau (Moumsiku
P a o Ay o ' D) /o o Aq @ v o
18) nfisusvnuusuausazaulszmnuing 3 Feiayaa lagldinaaimernun1dlumsiadls
A o A a (] < YA o v A Y Aa a Y] o
Wiovanunmsaniuuluaunsiu eg1elsiaw gudnnedadulegegalausmsauning

a o " v < ' oA
GU’EN’U?HW"]I@ﬂﬂ']Wi'J1]UlllUl@Llﬂﬂlﬂui']flﬁju\i'lu@'lluuxj']u

40



9 4 o ' = 4 v a o ) [
%@Eﬁi?ﬂqﬂllagﬂWVli (EIIWHQL!) ﬂaum‘yuu"lﬂmmmmmmmmyw s udaugaiu

31 FUNAN 2561 LAy 2560 Haane 111

Y
S [

=).

C)

(M128: V1N)
f?m%”u?]?fyuqvﬁ'uﬁ 31 SuUNAY 2561
sziusny
91iAHe)
szAuden Auynna sziusy
Usziusafde  nzauazvuds  sziudesn HazgUAIM ifiandadu 39

dauanuiuilsziuse
swldaonmsSudlsziuse
Lﬁﬂﬂi%ﬁuﬁﬂ%ﬂ 143,982,935 95,969,645 1,558,444,076 383,623,578 153,717,540 2,335,737,774

Y
1in: ielsenunseanms

1lseiusone (63,699,749) (34,107,827)  (382,332,550)  (183,576,977)  (110,083,179)  (773,800,282)
zﬁaﬂizﬁuﬁa%qu% 80,283,186 61,861,818 1,176,111,526 200,046,601 43,634,361 1,561,937,492
1IN (n): dsoudonlsziusends

Nidefluse’ld aitn) annniliou (119,061) (12,241,238)  (149,008,386) 18,427,765 (3,048,456)  (145,989,376)
Helsziusenaediunydqns

namssenunoae 80,164,125 49,620,580  1,027,103,140 218,474,366 40,585,905  1,415,948,116
s1eldmdanazaiumtionnms

Useiusode 15,619,077 10,508,447 137,153,779 69,871,952 32,336,647 265,489,902
saseldanmssuszfuse 95,783,202 60,129,027  1,164,256,919 288,346,318 72,922,552 1,681,438,018
mldnemsSulsziune
mau munaunuuazmlgnely

msvamsau lnunaunu 37,615,452 46,092,639 976,931,793 237,000,229 55,927,931 1,353,568,044
in: mau lunaunusuau

NMsUszAunoae (20,151,265) (9,254,679)  (314,688,209)  (110,340,498) (40,543,108)  (494,977,759)
Masazaniumiio 28,369,125 13,914,858 253,989,754 53,113,400 24,490,516 373,877,653
mlasrelums sy iuivou 21,576,009 11,142,663 181,648,062 89,077,033 7,471,009 310,914,776
s emssulseiuse 67,409,321 61,895,481  1,097,881,400 268,850,164 47346348  1,543,382,714

28,373,881 (1,766,454) 66,375,519 19,496,154 25,576,204 138,055,304

] v o a
alganelunsautivau
vanunMssulsziudaney

s1eldiou

v

518 1d0u
nanuINTIMNUIUsZIUNY
TIUNUAINY

Y
710189 nmsanu
mlsaniduaimu
flsonauanuamuy

A} S a 14
mmnunaummw"!ﬂ

(287,975,864)

(149,920,560)
14,646,708

(135,273,852)

46,767,803
3,679,832
50,447,635

(84,826,217)

41



(M128: V1N)

dusullaugadui 31 sunaw 2560

sznuny
91iAHe)
szAudem AuyYnna sziusy
Usziusafde  nzauazvuds  sziudesn HazgUAIM ifiandadu 39

daunusuilsziud
aegldonmsSudseiude
Lﬁﬂﬂizﬁuﬁﬂ%ﬂ 150,769,171 54,906,776 1,425,278,937 456,310,369 172,395,182 2,259,660,435
vin: olsefusosionnnis

sz iunse (74,694,130) (20,971,243) (541,496,898) (214,588,752) (132,007,903) (983,758,926)
Lﬁﬂﬂizﬁuﬁﬂ%ﬂ’cjﬂ% 76,075,041 33,935,533 883,782,039 241,721,617 40,387,279 1,275,901,509
1IN (1N): dsouiiolsefusiviids

Nidefluae’ld aitn) annniliou 3,796,657 (5,569,557) (59,539,709) 5,363,404 1,508,185 (54,441,020)
Helsziusenaediunydqns

NMssenunene 79,871,698 28,365,976 824,242,330 247,085,021 41,895,464 1,221,460,489
5o ldmanazaimiivnnms

Jsziunuse 28,820,397 4,863,049 204,595,103 78,298,710 50,665,471 367,242,730
saselaainmssuilseiune 108,692,095 33,229,025 1,028,837,433 325,383,731 92,560,935 1,588,703,219
mlyamsiulsziune
maulnunaunuuaza ¥l

m3damsdu lnunauny 18,168,073 18,233,931 728,463,286 286,754,651 115,073,838 1,166,693,779
n: mau TnunaunuSudu

NMsseaunene (3,476,487) (5,701,210) (318,428,867) (130,003,694) (90,864,124) (548,474,382)
ﬂl’]%}1\‘1llazﬁ1ﬂ’]mﬁ% 30,058,912 6,398,179 229,151,133 65,772,549 27,371,170 358,751,943
aldeluntssudsefusiuau 17,965,368 5,446,360 185,240,768 76,117,645 4,000,177 288,770,318
samlFnemssudsziude 62,715,866 24,377,260 824,426,320 298,641,151 55,581,061 1,265,741,658

45,976,229 8,851,765 204,411,113 26,742,580 36979874 322.961.561

mlgselumsduiivam (327,794,065)
nanuanmMssulsziuseney

seldau (4,832,504)
s018ay 21,865,729
Mlsnnamausudseiuse 17,033,225
FIUNUAINY
510189 nmsaanu 48,160,655
ilsnntuamu 27,863,834
flsonauanuamuy 76,024,489
flsnoumitula 93,057,714

42



29.

29.1

29.2

o U o A A o 9 Y ' ' ' Y1 A Aa v A 9
m"lﬁﬂnmqumﬂmmmmmmm‘ﬂuuﬁuemmu"lmmmummﬂﬂ%mammm"lﬂ FHONITNNY

° v A Y Aa nm 9 < ' oA
@11!'1%%@’671!1%Q’\‘]?qfﬂulﬂ‘ﬂﬁﬁ']ﬁiﬂ‘t’Jﬂ']Wﬁ'JiJlliJllﬂLLt’JﬂLﬂu31‘(’16"31!\‘]']1!ﬂuuu\‘]']u

a o "W Y a Y] o dya 1 [ A Iy~ o v A 9y Aa
m‘lemdl"lu”lmmmﬁumwmtawuﬁuﬂl@umaz’mmm Lu’aQmﬂzwmmi]mﬁu%qaqﬂﬂu31415

a % o Aa o [] 3 [ o A
ﬁumwwmuwmTﬂamwmu"laJ"lﬁ'uamﬂuﬁwmmmmmLmu
Y d' (% a d

VOHANAINVVAHUATTAT

Aa o o a a a = A [ ?zl.l 9 a [ A 1
VIENA mmu‘gsﬂﬂmwgnmﬁmmEJ’J ﬂ@ﬂﬁglﬂﬁvl‘ﬂﬂ ANUU 5181ﬂLLﬁ$ﬁ'H1ﬂ§Wﬂ‘ﬂLlﬁﬂ\‘]@§1H
A R A g a J v
qummmmmﬂumﬁwqmmmmmgumﬁmum

U

Y d' 14 v
VoyaineINugnmMalviay

= 1 1w

£ v
Tudl 2561 wag 2560 U3 lufis1eldauiedsznusenndion)senusielaniiyasuninunso

U

1" 9 9 a
W1nNNIIDYALT 10 ‘lJENiTEJulWU’fNﬂ%ﬂﬁ
U t&’Q d‘ a tg Y
MITHNNUUASHUHAUNDIVUNAYHMTI U
Y d' (Y] 1 v
mszqnwmnmnmmmﬂvhﬂnu

[ 1 H 4
o Jui 31 funaw 2561 usEnalisreatefenuiiuiu 513 Suum Mneddeenums¥eszuy

a J Y
ADUNAUNDT (2560: 5.19 A1UUIN)

% ' o A

MIZHIWHDEINUT YA NIHOMIaZTYaNIUIMS

L]

v ! o a

a o Y 9 o d' d' 9 [ 1 49; d' 4 a
USB‘VI"I]’lﬂlleTVH?fﬂJﬂJ”ILGIf”IﬂHuuQTHVILﬂﬂ’JﬂJ@\?ﬂUﬂTiL%TWUﬂ1u®1ﬂ15 IUNINUS Qﬂﬂimlmgﬂiﬂﬁ

g o
v
= o A

9 H 9
DYUBIA Y INTSIZLINANLA 1 5\1 S?J U IUN 31 TUNAY 2561 Uﬁ‘lel‘l/l"lNii'lu'JuNuﬂJu@]Ti/lglj@\WWﬂ

v
a = v

3’, ay 9 o 1T o A o a n 9y da/
1ueu1ﬂssmdﬁumaimaﬂmpwmuummuax ﬂJuﬂﬁ’U‘iﬂTi‘VﬁJﬂﬂlﬁﬂhliJhl@ AU

GRITSTRL)
No1szaely
melu1il 12.61
19957 18.16

v
v A

Y v
WoNINH & JUN 31 FUNAN 2561 ‘]Ji‘le‘ﬂ"Iﬁﬂ?i%@ﬂWHﬁ?NﬁﬂJﬂﬂﬁﬁ}ﬂﬁﬂ1ﬂﬂ1ﬂiﬂ1i\ﬂuﬁuﬂﬁ1§u

o

a o

1 { A I o =)
MRupusEnmetesludl 2561 dusauEusan 2.74 Suum

43



293 naatlesdes

30.

30.1

= v W = 4

1Y) { [ Aa o I o
a Fudi 31 Sunan 2561 v3HNa Hadiignilesdesnnmsidludiuisedude Tasinunindgniles
I o 9 zgzl.l dy 9 @ 1 a o ~ @ (=N
Wudualszana 240.97 S1uun 193 mﬂwumwam\mimmﬂan viEnalimszyniiulumnu
o s @ ) o [ I o %
nuilseiugegavesnsusssinasnninmsdsznusaeaaiusiuausi 36.72 1M Fawaveq
a A o 13’ [ <3 Aa o Y o =K o A =\ ~ a 4%' 1 9
msnsanaads iduge odelsnam uiEnalatuindrseuionaidonmenoramnaiuuisaiuly
a < o v < A A 1 o A = ~ a 2
Twsums[Quidusnudszanm 35.21 Suum FethsuSmisyendisouienaderiioNolanauu

UIUAINAUNBINBIED
d‘ = W W ) W
ANV IS HN sz MOnaNe
d‘ U U U
aNuaasnmssulseiuse

o A a o { Y [ Y { 1 9 [ Y
NITANUUUITUUDIUITENA Lﬁﬂ?ﬂlﬁ]ﬂiﬂﬂ@]i\?ﬂUﬂ'liﬂiJﬂi'O\iﬂ')'liJL%ﬂ\?‘]Jigl,ﬂ‘ﬂ@ﬂﬁ 9 6U'EN@L'ﬁ]'l‘ﬂigﬂuﬂﬂ
v & a o =2 9y 9 [ ~ o v W Y ' ¥ Y

NJUH UTHNA fl]\“lvlﬂiJL!,u'J‘Vl'Nﬂ'lﬁﬂﬂilﬂuﬂ?'lllLﬁﬂ\?i]']ﬂﬂ?iﬁllﬂigﬂuﬂﬂiuﬂ?u@nﬁ 9 5'31]1/]\111!@']1!

o v w1 A a o = @ [N~ o Y a =
ﬂ'lﬁﬁ‘]J“]JﬁgﬂUﬂEJﬁ@ Iﬂﬂ‘]/l‘]JiH“l/l"l llﬂ'lﬁﬂﬂﬂ'guuiﬂﬂ']ﬂﬂ'lﬁﬁﬂﬂﬁgﬂuﬂﬂlﬂuﬂigﬁ]ﬁ]'lﬂﬁﬂiﬂ'li‘ﬂ
A 9 o a [ [ [ g‘/ J [ [ [ ~ a o
INYIVDI Glaﬁmfﬂuium‘smmmm‘mﬂ‘smunauu Pj'lﬂﬁ‘]J“]Jﬁgﬂuﬂﬂﬁ]gllﬂ'liﬂﬁgliJu d13739 g
a dw a Ay 4 99 Y = oo A v Y
AATICHHNYDYNNASIDYADDNIN LWE]ELWL’VIlﬂgﬁ'llﬂllﬂ'NﬂJLﬁﬂ\“leU@QU5‘]&]‘1/]‘4 Wﬁ'lll'lﬁﬂfl@ﬂillhlﬂ ANDAIU

[ o o a [ % [ U 9y a [ ] 1 4 4
ﬂ'lﬁﬁ]ﬂ‘]/ﬂi?ﬂ\ﬂl!ﬂﬁﬂ'lﬁ@'lll!ﬂ\“l'luﬂ'lﬁﬁll‘]Jigﬂuﬂﬂlﬁu@@l@QU?WW??%@UQ’Q@&WQ@@Lﬁ@Q L‘ﬁ@

asnvmuuaz ldduuzihluda oo ldinadszansnmlumsduiivanuedegega aaonau

=

o Y Aa v Aa oA 9 v o Y % @ 9 1 < I
mlusEna Tanwansolumsidfiaawdeyniunudiontsznunelaedesiasuazilusssy
HAZAAAMUAEIFID I AIHANTENUAD U IUM AU IMuNAUN UL NTZURUaaNA1A19E 1asu Ty

DUINA

Ui]&lﬂ”]ﬂﬂ’liﬂ’lﬁu@]@ﬁﬁ’]ﬂlﬂﬂi ﬂuﬂﬂclﬁlfﬁll'] LANNUTY ﬂﬂﬂﬂm’dﬂﬁ Iﬂﬂcl Wﬁ/ﬂﬁaallageﬁl@ﬁuﬂaﬁ
v o A g
lﬂﬂ’)ﬂ‘]_l‘ﬂj']llﬂllﬁ ﬂj]ﬂﬁulliqq}@\jﬂﬂ‘ﬂ{ﬂ Lﬂﬂ@ﬂﬂﬁﬁﬂﬂﬂ!ﬁﬁiﬁﬁiﬂi nNU Uﬁlﬂuuqﬁﬁiqu 1]’]1613)'}11!

£ v
msﬁmummwmwammwmazm “Hx‘il‘ﬂuﬂi]%ﬂﬁTﬂﬂlﬁi‘l%fﬁﬁuﬂﬂ@iTLﬁﬂﬂﬁgﬂUﬂﬂﬁlﬁﬂﬂgﬁN

g

Iaansouaiuluaaia’ld

]
[

A o Y A [ [ [ [ [ @ A
UIENA llﬂllf‘ﬂiﬂ§$ﬁ]?ﬂﬂ??ﬂlﬁﬂﬂﬂﬂiﬂﬂ?iiﬂﬂigﬂuﬂﬂnﬂﬂi&ﬂ‘lﬂ T%mwwmsmﬂszﬂuﬂﬂ%unu

9
1

(% [ é dl g‘/ Y Y v a v W [ 1Y 1Y
L@Wﬂigﬂuﬂﬂq\‘l G]Nﬂ"liﬂigﬁ]"IEJﬂ’J"IiJLﬁENuullﬂZJﬂﬁﬂizﬁﬂﬂllﬂi‘ﬁﬂﬂDiyﬂiﬂﬂigﬂuﬂﬂﬁﬂ‘ﬂ\ﬂuuag

[
A v A v v v

1 = a o Y v A 9 @ 1 Yo oA A
19l 52Ind G]N‘]JSH‘VI‘/Illﬂllﬂ"liﬂma@ﬂjﬂEJL‘LJ‘LJ]I‘IJENﬂq3J'1J3‘lelVl%llﬂi‘]Jﬂ"liﬁ]ﬂ’ﬂuﬂﬂﬂil"mu"lmfﬂﬂ@

(%

@ v o 1 @ J a Y 1A 7 . .
szanlid1n11 A ¥30N0ATIAIURUNOINUNINUARDTUNTNEIT0T (Capital Adequacy Ratio : CAR)

fuldananasgui sla. fvua e liiulandien)sedusoes lildsunansenulaq lunsain

=

m@nwu@]ﬁﬂ‘ﬁTJmJizauﬁ'mﬂumuamJmm“lmmmmumumaﬂimmmﬂ@m ’é]ﬂ‘ﬂ\‘]fl\ilﬂﬂﬂ1i

U

YosruanuiFeainafuLIEm

44



H Y
2 TUTN 31 FUNAN 2561 LAz 2560 ﬂﬁNLLﬁﬂ\‘iﬂﬁﬂi%ﬂﬂ@]’]ﬂl@\‘]ﬁﬁﬁu%Wﬂ fy}fyﬂﬂig

[

nune Taauen

[

mulszanilsenune
(W28 A1)
2561 2560
1309 1399 REERN REEN
Honlsziudy Felsz sty Werlsziud Werlsziud
nOUNS dui AOUNS duiilseiude
sziusvso sznuseso qns sziudeee ao qns
ARG 73 (26) 47 78 G 47
NNLAUAZUUES 40 (10) 30 23 () 17
F08UA 804 (195) 609 755 (294) 461
QUAMAAIUYAAE
HAZFUNIN 187 (85) 102 217 97 120
iianda 83 (57) 26 95 (72) 23
37U 1,187 (373) 814 1,168 (500) 668
(Wie: 1)
2561 2560
909 1509 509 509
maulnu maulvuy maulwu maulwu
NAUNUNDY naunudIi nAUNUNDY naunudI
masziuneae  sziudese qns masziudese  Usziusdese qns
ARy 16 (4) 12 20 (11) 9
NUNLIAUAZYUES 28 ®) 20 13 (©6) 7
F00UA 479 (132) 347 477 (142) 335
QuiAigaIUYAnA
HAZFUNIN 49 (22) 27 70 @7 43
iiamda 188 (154) 34 230 (196) 34
39U 760 (320) 440 810 (382) 428

[

v
a

1 I a 4 a A dya [ [ dy A
ﬂ"li‘l/lﬂﬁ@‘]Jﬂ'J"liJ@ﬂu"lﬁ’Jl‘]J‘L!fﬂi’JLﬂSWSWﬂ’J"I?JLfTENTIWuﬁuﬁ]WﬂﬂWiiﬂﬂigﬂuﬂﬂﬂ&WMﬂluﬁi@ﬁﬂaﬂ
A o 9y asq o = 1 o 9 a
Ll‘!’f)\‘ﬁﬂi]"lﬂf"lfﬂllW‘LlNTJ‘L!EUE’)Qﬂl@ﬁuﬂﬁ%‘l%iuﬂ"liﬂ"luimcﬁﬂi]%ﬂi%%‘ﬂ@i’)ﬂﬁzQﬂWUﬂTUﬁHI‘l‘ViﬂJV}mLWH
9 1 H
%Qﬁiuﬂﬂuﬂﬁiﬁﬂizﬂi‘!ﬂﬂﬁﬂ naznaINssulsenuneae lagnnudeeo1anaANANDLaE AN

sunsaimaaudee wie sldei ¥ lumssamsau lvumaunuliduldawinaly

45



Ui 31 FuNAN 2561 LAz 2560 HanTEnuaeMIzynNUAIUAY Tnunaunuin)dsuwlauiiosnn

E4
v A

A a I
manfasuulasvesanuaguiuasil

(M8: 310M)

2561
o 9 o 9
MITHNHUAIY  MIIZHNIUAIY
aulvumauny  dulvunauny
AOUMITY GRRERRT) Mlspoumi
9 as v o v W a g4 2 ' %
YoauuaAn snunne 1sznunene Qu'ldua AIUVDUDIVDY
wlasulag YUY (@089) A (@A) (@nad) MUY (aRad)
DATINNUTENY
Tuilgiiamigaiga +1% 24.9 15.6 (15.6) (12.5)
DATINNUTENY
Tuilgiiamigaiga -1% (23.7) (14.8) 14.8 11.8
' v o
alsaelunsaams
Fulvundaass 1d'le +1% 33 33 (3.3) (2.6)
T 9}| U
alyelumsaanis
Fulnundaass 1d'ld 1% (3.3) (3.3) 33 2.6
(M18: §11M)
2560
o 9 o 9
MIZHNHUATY  AITZHNHUAIY
gulvunauny  aulvunauny
NOUMITY GRIRERR]) Mlspount
Y as v w1 [ a Y A L%I 1 Y
Yoauuan 5nunene 15zAunenD IRATN TRV, AIUVDINIVDY
v 1 Y ] Y 13 Y
wasulag YUY (@089) A (@nad) (@nag) A (aRad)
DANTINNNIT N
Tutlgiiamigaiga +1% 16.3 9.2 9.2) (7.4)
OATINNNIT N
Tuilgiameaiga -1% (16.3) (6.6) 6.6 5.3
1 Y [
alsaelunmsaams
Fulnundaass lu'ld +1% 23 23 (2.3) (1.8)
' v o
alsaelumsvans
Fulnundaass 1u'ld -1% (2.3) (2.3) 23 1.8

46



302 wlgNEMsUIHIsANNEES

(M

(v

d' Y a
ANNLASINTHIATAA

a Y a A a A a o Yo = v A A A
ANULTYIATULATAN A AIWITYINUT ‘VI‘/I@”Iﬁ]llﬂﬁllﬂfnuLﬁﬂﬁWﬂﬂuaUluﬂﬂNT%TﬂﬂWﬁ‘ﬂ

]
a oA v A

[ a o 1 Y Aa o =\ A F) a
aumunmmmymﬁ]z"lnmmsaﬂgmmumsmﬂwumzﬂﬁﬂ UIHNAUANUTIIATULIATAN

7
A A A [ dy v o Y [ a v v w1 ‘:91 [ v W
MneatoInUDeds2AUABANSY FUNTWINnmMIdseiunsne @.ﬂﬁuﬂ1ﬂﬁiyiy1ﬂ§$ﬂUﬂﬂ@@

A ' A o

paziuldidy SulugegeaiuiinaeiadesgadeainnisIfinsandoyamauiindin

U

aed1souronauIanuLdaegluIILaAIgIUEMTEY

a o = a A k) a a a tél dy
UﬁHVI"I‘JJHTEJ‘]JWEJGLL!f‘lﬁ‘]J'iW"liﬂ'NiJlﬁEJ\iﬂ"lU!ﬂﬁﬂﬂ Tﬂfmﬁg‘U‘U@]ﬂ@ﬂmla%ﬂﬂﬂuﬁWl&%gﬂ“l’T‘LlL‘]JfJ
v o Y o I o = a 4 21’ A o oA 1Y Ao Aa A o Aa
Usznunen sz ulszan LLZWMﬂ'l'i'JLﬂ'ﬁ%WQﬂW‘LlL‘W’l’)ﬂﬂla@ﬂﬂﬂ'l“l’liJ‘iJiZﬁ'Vl‘ﬁﬂ'lWiuﬂﬁﬂ'lluu
a ] ° = Y = I Liy v o =} o w
FINIDYWAUUTND 3’31@Qﬂ'l'iﬂ'J‘UF;IMiﬁﬂﬁliﬂﬂlﬂ‘umﬂﬂﬁgﬂuj]fJ!,‘]Jull‘]JﬁTJﬁ&‘]JfJU"U’ENﬁWUﬂ\NH
o w [ a a v o 1Y =) < ,é’ v o 9
ﬂm%ﬂiiilﬂﬁﬂ'lﬂ‘ﬂl!a%ﬁﬁlﬁiMﬂ1§ﬂ3$ﬂ®U§ﬁﬂ‘U‘ﬂﬁgﬂuﬂfJ’Nﬂ’JfJﬂﬁLifJﬂLﬂ‘]JL‘]JfJ‘]Ji%ﬂuﬂﬂ Wuau
9 ] ]
i'Jll‘Vl\‘lidlﬂ'l'i!,‘W1138@Uﬂ??ﬂlﬁﬂﬁﬁﬂiﬂﬁ@ﬁﬁiyﬂﬁﬂigﬂuﬂﬂ@]@ﬂ’ﬂ’ﬂilﬂl‘ﬂi’ﬂﬂigﬂuﬂﬂﬂ@ (Reinsurers)
o v 1 4 "o 1 [ 1 =) 2’, 1A o 7
Tﬂﬂmsmwuﬂauﬂummmg%ﬁa“lummw A w%ﬁammaumuﬂmnumwmmﬁumwmﬁm
< { o o o W ' a
(Capital Adequacy Ratio CAR) Hulilamundninaaaenssumsminuuazauaiumsisenou

ganvlsznune (an) Mvua
4 4
anuassnnmsasuudasvessimnaia

ANuFsanIMIlasunlavessinnain wuee AN NI HNa919 lasuaNuEsIgo U
A d’ d’ [ dy [ d’ [ [ 4 Lé 1
auiisannnmslasuulaseasinenlie oaswanasuLassINVOIHANNIT WY FIFINANTZN
1 a a o A Aa o 1aAa @ o dyQ A g a 1 @ gi
ARFIULMIRUVIUS HNA Hosnus Bna luligunswduaznilaunidluluasiaelsemea aaiu
4 4 o o~ 4 o 2 4
ANV 991751 U] a9UD951MNAAVININEIANUIT B991NDATIND AL BLATANUIT 891N

= [ v d g’/
msasuutasvessimvanniwamiiu

A v oA ~ = = = o

vsgnalulevielumsusmsnnudssninmsilasuni/asuessiamaain laslimsaamsiag
Y3 Y o =®K o YA a
awgumsaauynlszanlidullawveuwanazdeimuaves mln. sadwaliiimsaaa
4 4 [ { a a 1 A

uaziwmmﬁmumimmmmﬁaullmmmﬂﬁmﬂmmgﬁmmqmmuuazmmﬂmgﬂ%amﬂﬂé’w

4 1 1A v a A o g
Lwda“l,ﬁ'mmﬁmaﬂiwmayjaﬂmumwmzamuamummusym Tugnmmsalaig il senou

a a a o a 4
Tumsusmsuaamuvenising ldinalss Temigega

47



v Y
(1)  ANUFININOATIADNILIY

A @ dy A = A J a o d dya ~
ANVULTYIINDATIADNILY AD mmmmwammmﬁumwauazﬁuﬁmzLﬂaﬂuuﬂm"lﬂ

A = o &
wesnnmsasunasvesonsinendelunain

v
A o W o

@ { @ a [ ya
U 31 TUNAN 2561 LAz 2560 FUNSNELATHUFUNA AT UNNY SN

9

Y H i
o v S v A

Y] e v A ] o ya { {
9731900118 LAZF S VAUNTNOLALHUAUNNDAT 190N TIAINFINITDLINAINIUNT
Y v Y

o A A o (3 = 1 v o AaA [ 3 =\
ATUMHUA 130 IuRUMIMmuasasaenlioln (VINIUNUMTNIHUADATIADNLUY

Y
v A

Tnidanon) 1daail

(WH2e: Sr1u0m)

2561
" R
ans1nenbonsi
-
szgznamImvuasaaendelvil
@ o v
Winduasummua Sas1aeniie
; v 3 . 2
el 1AM USuTuasmy dns1nende
v
13 1-51 59 darmana  lilieenidle 39 ($ouaznoll)
FunFudmanstiu
QuaauagsemMsieumniuan - - - 285.9 53.3 3392 0.10-0.75
Ruasgulundnning
naanindsgnauazsgiavine 94.9 302.6 10.0 - - 407.5  1.00-6.80
ndnnindionay 10.1 180.0 142.9 - 300.5 6335  2.10-4.80
Juihnaadumstuiasy
MUuARUAIN 3 Hou 390.0 - - - - 3900  0.60-1.60
Au ey - - - 3.5 - 35 0.75-1.75
a o d [ v
Funsndnndwanisziude
Vv
Wetlseiudefady - - - - 328.7 328.7
Funsndnnmslsziusene
- dhseedu Inumaunu - - - - 320.0 320.0
Fa
goninndygmliziuneae - - - - 82.4 82.4
nHaunFualsz i
N . o o
nilduanndyaliziune
- dhseamau Imunaunuuas
mau lmunaunuiiaie - - - - 760.2 760.2
Fa
Wmiiusinlseiusune - - - - 456.6 456.6

48



(WH2e: Sr1u0m)

2560
" R
ans1nenbonn
-
szgznamImvuasasaendelvil
@ o v
Winduasummiua Sas1aenie
; o 3 . 2
el 1IN USuTuasay oasmeniie
.
13 1-51 59 dasmana  lilinenidle 390 ($ouazaoll)
a v d a
Funsndgmamstu
QuaauagsemsiouniSuan - - - 153.5 8.6 1621  0.10-0.75
Suasnulundnning
nanniwdsgunauazigiaman 106.4 31.9 130.5 - - 2688 1.00 - 6.80
ndnmindionay 55.5 195.0 129.6 - 430.0 810.1  2.16-5.18
Quehnaaiumstuiasy
MUuARUAN 3 Hou 545.0 - - - - 5450 0.55-1.75
Rulideu - - - 0.9 - 09  075-175
Funindnnduanissiuds
& v o Y o
Wetsenudeaiesy - - - - 296.0 296.0
Funsndnnmslsziusene
- dhseedu Inumannu - - - - 381.7 381.7
P
gnviinndyymlsziudeae - - - - 90.6 90.6
nHaunFualsziuie
N . o o
nildunndygliziune
- ghyeamau Inunaunuuas
mau lvunaunudeneg - - - - 809.6 809.6
Vv
WntusEnlseiusede - - - - 461.7 461.7

{ : @ v J
) anuaeannmsiasuulassimvesrannsneg

v
[

4 4 . ¢ 4 da 4
ANu@sInnmslasuulassimveananning Ae aAnudesiinannmalasunlag
$11Aa1AU99AT1EINU He1vi liinanuduriuaesio ldnieyamvesduning

NNITEY

a1 Uil 31 Fuma 2561 uag 2560 V3 inalianu@esninmsteiuainulunannindd

simazilasunilaslilaunzaaia

(M)  ANNTLINUTMNNAADY

H
a o

d' 9 ' =) = d‘ 1 a oA o 9 d’
ANUTYIATUTNINATDY AD ANULTYINUT Wlﬁ]x"l,ummmﬂ;]ummmiz@,ﬂwu”lmmmu
o A ] = a Y] o I a Yy A 1 [ a Y A
NIYUA Lummﬂ"lnmmmu,ﬂaﬂuaumwmﬂumua@"lﬂ ma'lumimm@mmu”lmwmwamu

Y A & o Y a = [
mm@mmﬂunammmzﬁu %Qﬂ1ﬂﬂ11ﬁlﬂﬂﬂ31ulﬁﬂﬂ181ﬂ

49



ws}wclﬂl

v Y
vsHnanuTeurelumsus msanuaesdiuamwaasd lagn1susvisielseduseaiasuled
o 1 d’l v o Y <3 ~ = = 1 ) o 1 Y1
ansanszandedsenunslnaasuazunniga uazimawssuamuaaedd miua oy
1 EA Y Y a ' Y1 o A ] = Y
a9 naam 9 uan lnumannunazalgsrelumsduiiuedraiisansaronisasnuluy

a1 nmMsRuluszeznamuzay 9asaauMIUIHITANNFTIIMIUanINAad Tael

[ 1 A o 1 a a a ] [ a S 3
NITIANUHAINUNUTITON ulﬁjllﬂ 'NN'LlL‘iJﬂLﬂu‘UﬂJu%ﬂ‘U‘ﬁUWﬂ']ﬁWWmGHﬂ Lﬂusﬁ’u

[ { o a [y o ya
FUNATUMHUAVDIAUNT NELATHU AU D

E4

v A

2561 LAz 2560 UAI

Y]

NIUN TDLAAIgIULMTEY 81 TUN 31 FUNAN

' v
(MUY 91UV IN)

2561
iienaen melu 11 1-57) 1N 59 liifimvua 57

FunSndman sty
[udauazs1emMsNeumnISuea 339.2 - - - - 339.2
Auamulunanning 298.5 495.1 482.5 152.9 2.0 1,431.0
Ruliddn 0.7 1.7 1.1 - 35
Funindnndaamlsziuse
Welsefusodiady 3287 - - - 3287
Funindnnmsdsziusodo

- dhsedu lnunaunu 149.9 110.0 60.1 - 320.0
gnwﬁmnﬁﬂujﬂujwﬂi:ﬁuﬁﬂ@ia 82.4 - - - 82.4
ﬁ‘ﬁ%umnﬁfﬂl{,mﬂﬂizﬁuﬁﬂ
wﬁ%umnﬁﬂujﬂujwﬂi:ﬁuﬁa

- hseemdu Inumaunuuaz

mau mumaunudene 409.9 278.0 723 - 760.2
Wit imlsziusodo 456.6 - - - 456.6

(MU28: §1uuN)
2560
dieniamu melu 11l 1-59) 1N 5 liifimvua 59

Funndmanmsiiu
[uaauags1emMseunISuea 162.1 - - - - 162.1
Auamulundnning 428.0 706.9 226.9 260.1 2.0 1,623.9
Aulwdon - 0.9 - - 0.9
FunSwdnnduanilsziude
enlszfusodnady 296.0 - - - 296.0
Funindnnmsdsziusede

- ghseau lnunauny 217.1 118.0 46.6 - 381.7
gﬂwﬁmﬂﬁtytywﬂizﬁuﬁwia 90.6 - - - 90.6
ﬂf:%umné’q;mgﬂszﬁuﬁﬂ
wﬁ?{uﬂwnﬁmumuwﬂizﬁuﬁﬂ

- dhseamau munaunuuas

mau Tvunaunuaaie 494.7 258.4 56.5 - 809.6
miisimlsyfusode 461.7 - - - 461.7

50



1 a

303 YamyanIsu

2 Fuh 31 SunAw 2561 uag 2560 VIENAFAUNTNINTayanwIeyangAtI LAz AUNTNEN I
Y
yamawsmmuuasoutameyangasssy TasamnsougnuaanudIausuveyangasssy 1@

[

Nl

=Dle

' v
(MU8: a1UUIM)

2561
yaaau
Toy% YagATITY
F2AU 1 JTAU 2 52AU 3 59
a o d A Ao vy 1 a
aunSwamamsiuninyameeyamgfs s
A v o A
Ruaaulundnnindiiiony
2
aseTnil 621.1 - 621.1 - 621.1
ATIENINY 298.5 284.8 13.7 - 298.5
Aa ¢ Aa
nau omsuazgUnial - NAvLazeIAs 27.0 - - 27.0 27.0
a o ¢ A Aa a
AunsngnemsRunidlamayameisssy
RuaaLazs1emMsNeumMISuen 339.2 339.2 - - 339.2
Auamulundnnindizdeaunsummua
2
aseTnil 119.4 - 117.1 - 117.1
RurhnaaiumstuiasusmuamunN 3 hou 390.0 390.0 - - 390.0
Ruaanuina i) 2.0 - - 24.8 24.8
Anlieu 3.5 - - 35 35
W8 mum)
2560
T RTORY
% yangAsIIN
JTAU 1 JTAL 2 J2AU 3 59
a Y A Ao "y 1A
AunSwamamsiuninyamegyamgfs
a o o A
Ruaaulunanniwdiions
2
ATIETHI 448 4 - 448.4 - 448.4
ATIATNU 428.0 411.0 17.0 - 428.0
a v d a :ica 1 a
auninamansQundlaweyamefsisu
RUaaLazs1eMINeVIMISudan 162.1 162.1 - - 162.1
Auasuluvdnnindizdesunsummua
Y
ATIETHI 200.5 - 211.5 - 211.5
JurhnaaiumsSuiasuiMuamun 3 hou 545.0 545.0 - - 545.0
Ruaanuia i) 2.0 - - 24.0 24.0
Anlideu 0.9 - - 0.9 0.9

51



31.

32.

v o o & ' a a o J v A @ 3 { o
NIIAATAUFUUDIYANYATITNUDITUNTNY U ’m‘ﬁ 31 PUIIAN 2561 UL 2560 !ﬂuulﬂQWNﬁﬂWﬁuﬂ

Rlunmnemagilszneusumsiude 5.20

[ a

Y
Aa o ' a (Y (4 A o 1 a
ﬁimﬁﬂmuwamqmﬁuﬁuaﬂﬂuamgmzmmﬁumwa Iﬂﬂ‘Uﬁ‘H‘V]"lﬁﬂﬁﬂﬁ%u"lmﬂﬁyjaﬂw@]‘ﬁiiu

U

(Y

o da A
AT ANINUNAIU

a2 1

a @ J =) { ° o ¥ 1A a
(M Funindnemstunazasuimvualuszeznaoudy Tdun Quaauazsiemaifisumituaa
tazRuAd N1 uMIRY naaayaagasIsy lasdssunamuyanmauiysivansluay

HAAIFIUEMIAU

a 4 1 a o Y o {
(V) Nuamuiumwmwﬁuﬁmgamqmiimmmmam W§6ﬂ1u3m1ﬂﬂ1%@GI§1NEWI®°LILWIH‘I7]

2 A A
ﬂigﬂ'lﬁI@ﬂﬁiJ'lﬂjJGlﬁ'lﬂﬁi'lﬁ'liWuVlTlﬂWi@ﬁa’l@@u

a 1 a o [ 4
™ [uaanuluanaInuuaaIyangAsITuaINGInINaIa  HIoMUIBMUHANINUNNT
a A g { v @ '
UsziiuyamMmiuneoniun limnansal lidismaaa

Yyu A

1 a a Y v dy (Z 1= A A 9 w
Q) 33!6ﬂ'lq@‘ﬁiiﬂﬁl’ﬁ]%ﬂuslﬂﬂﬂuﬂsl%@@]iW’I'Oﬂlfi_lEJLL‘]J“LIEI’E]fJG]'JLLagUliJiJﬂ’J'liJLﬁﬂ\?ﬂiJﬁ?i%ﬁ?ﬂﬂluﬂlﬁN

U

Ya 4 o a { a
ﬂ’lﬁﬁlﬁﬁul%ﬁ] ﬁammmam\mﬁuﬁmiumuﬁmgmzmiNu

{a L4 {a 1 a a 9 a
(@  Wau emsuazginsal - NAULazeIns uaaayamgasIsn IaenstsziiuTasdisziiugia

[ 9

a 9Jas = ax 9 ° a o g 9
adasy Tagladsulsounensimaaianazisaunuauaiay uasvoanuavaninlaluns

Usziliuyanigasssuaina1n Usgnoudie simlsziiuiauaenisanuaziailsediu

mmscsiamimmi
1A o A o = ' o v & 1A
Gl,uszmwﬂﬂﬂfguu U3 ‘Vl‘flhlllllfﬂii@‘l!ﬁﬂﬂﬁi$ﬁ??ﬂﬁ?ﬂﬂ%ﬂ%@ﬂgﬁﬂ?ﬂﬁ‘ﬁiﬁﬂ

MIVIMIIAMINY

[

I a [ K% o x o A 1
Glf,].ﬂigﬁ0ﬂ1Uﬂ1§U§W1§ﬂﬂﬂ1§nusll’lfN“LIi‘H‘V]”l ﬁ@fﬂi@15\11'3}6]7\‘]?]'3'13JﬁnJWiflﬁl,UﬂTi@Huuxﬂ‘Ll@EJ'N
A A Y 1 YAy YA A Yy A o Y a
G]@LU’ENLW’E]GI,WW'QGl@ﬂl!ﬂu@ﬂlﬂﬂ@ﬂuuagEJJ‘VILﬂEJTU’EN llfﬂiiﬂi&l'l’(?fllﬂﬁellﬂﬁIﬂiQﬁi?QﬂWQﬂ?iNuua$

o a A Y 3 Y o
ﬂ'li\?Nuﬂ’ﬁ]\inuﬁnJﬂ'ﬂiJLﬁﬂﬂslﬂlﬂullﬂ@nllﬂl’f]ﬂWﬁuW’U@\? ﬂﬂﬂ.

MIOYNAIUM I

a dy Yo wag Y a o A o A o
mmmuu"lmuauu TWoon TasAnenITUNSVBILTHNAM0IUN 25 NUANUD 2562

q

52



The Thai Insurance Public Company Limited

Notes to financial statements
For the year ended 31 December 2018

1.

General information

The Thai Insurance Public Company Limited (‘the Company”) is a public company
incorporated and domiciled in Thailand. The Company is principally engaged in the non-life
insurance business. The Company has a total of 14 branches located in Bangkok and other
provinces. The Company’s registered office is at 34/3 Soi Langsuan, Ploenchit Road,
Lumpini, Patumwan, Bangkok.

On 15 June 2018, Extraordinary General Meeting of the Company’s shareholders
No.1/2018 resolved to approve the Company’s entering into the Joint Investment Agreement
with Southeast Group Company Limited (SEG) in order to establish agreement with respect
to the implementation of the business restructuring plan and the business alliance plan.
When implementation of the plans is completed, SEG will control the Company’s business
through a holding company that it will establish, and wishes to make a conditional voluntary
tender offer for all securities of the Company, as the first option for shareholders of the
Company who wish to sell the Company’s shares in exchange for a cash offering price of
Baht 34.24 per share. This transaction is considered to be a backdoor listing and a
connected transaction.

As a result of the Tender Offer made on 17 August 2018, Southeast Management Company
Limited, which is a limited company incorporated under Thai laws and domiciled in Thailand,
held 67.93% of the Company’s issued share capital. Consequently, Southeast Management
Company Limited has been the parent company since that date.

Basis for preparation of the financial statements

The financial statements have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Professions Act B.E. 2547, and in accordance
with Thai accounting practices related to insurance and the guidelines prescribed by the
Office of Insurance Commission (“OIC”), and in accordance with the format of financial
statements specified in the Notification of the OIC regarding criteria, procedures, conditions
and terms for preparation and submission of financial statements and operating
performance reports of non-life insurance companies B.E. 2559 dated 4 March 2016.

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

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



3.1

3.2

New financial reporting standards
Financial reporting standards that became effective in the current year

During the year, the Company has adopted the revised financial reporting standards and
interpretations (revised 2017) which are effective for fiscal years beginning on or after
1 January 2018. These financial reporting standards were aimed at alignment with the
corresponding International Financial Reporting Standards with most of the changes and
clarifications directed towards disclosures in the note to financial statements. The adoption
of these financial reporting standards does not have any significant impact on the

Company’s financial statements.

Financial reporting standards that will become effective for fiscal years beginning on
or after 1 January 2019

The Federation of Accounting Professions issued a number of revised and new financial
reporting standards and interpretations (revised 2018) which are effective for fiscal years
beginning on or after 1 January 2019. These financial reporting standards were aimed at
alignment with the corresponding International Financial Reporting Standards with most of
the changes directed towards clarifying accounting treatment and providing accounting
guidance for users of the standards.

The new standard involves changes to key principles, as summarised below.
TFRS 15 Revenue from Contracts with Customers

TFRS 15 supersedes the following accounting standards together with related Interpretations.

TAS 11 (revised 2017) Construction contracts
TAS 18 (revised 2017) Revenue
TSIC 31 (revised 2017) Revenue - Barter Transactions Involving Advertising Services

TFRIC 13 (revised 2017) Customer Loyalty Programmes
TFRIC 15 (revised 2017) Agreements for the Construction of Real Estate
TFRIC 18 (revised 2017) Transfers of Assets from Customers



3.3

Entities are to apply this standard to all contracts with customers unless those contracts fall
within the scope of other standards. The standard establishes a five-step model to account
for revenue arising from contracts with customers, with revenue being recognised at an
amount that reflects the consideration to which an entity expects to be entitled in exchange
for transferring goods or services to a customer. The standard requires entities to exercise
judgement, taking into consideration all of the relevant facts and circumstances when

applying each step of the model.

The management of the Company believe that this standard will not have any significant

impact on the financial statements when it is adopted.
TFRS 4 (revised 2018) Insurance contracts

This standard provides an option to the qualifying insurers under such standard to use a
temporary exemption from adoption of TFRS 9 Financial Instruments and TFRS 7 Financial
Instruments: Disclosures and to adopt the Thai Accounting Guidance related to financial
instruments and disclosures applicable to insurance business (when issued) instead for the
financial reporting period beginning before 1 January 2022 or before the effective date of
TFRS 17 Insurance Contracts (when issued).

The management of the Company is currently determining an option which may impact on

the financial statements in the year when it is adopted.

Financial reporting standards related to financial instruments that will become

effective for fiscal years beginning on or after 1 January 2020

During the current year, the Federation of Accounting Professions issued a set of TFRSs
related to financial instruments, which consists of five accounting standards and interpretations,

as follows:
Financial reporting standards:

TFRS 7 Financial Instruments: Disclosures

TFRS 9 Financial Instruments
Accounting standard:

TAS 32 Financial Instruments: Presentation
Financial Reporting Standard Interpretations:

TFRIC 16 Hedges of a Net Investment in a Foreign Operation
TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments



These TFRSs related to financial instruments make stipulations relating to the classification
of financial instruments and their measurement at fair value or amortised cost (taking into
account the type of instrument, the characteristics of the contractual cash flows and the
Company’s business model), calculation of impairment using the expected credit loss
method, and hedge accounting. These include stipulations regarding the presentation and
disclosure of financial instruments. When the TFRSs related to financial instruments are
effective, some accounting standards, interpretations and guidance which are currently

effective will be cancelled.

The management of the Company is currently evaluating the impact of these standards to
the financial statements in the year when they are adopted, and also currently determining

an option as allowed by TFRS 4 (revised 2018) Insurance Contracts.
Change in accounting policy

At the end of the year 2018, the Company reviewed and changed its accounting policy for
recording the value of land and buildings from the cost method to the revaluation method,
under which value is the fair value of the asset at the valuation date appraised by an
independent professional appraiser.

In making the changes in accounting policy, the Company adopted TAS 8. This is
considered to be a revaluation of assets in accordance with TAS 16 Property, Plant and
Equipment, which does not require the change to be applied retroactively. Therefore, the

Company has applied the change prospectively.

The amounts of adjustments affecting the statements of financial position as at 31 December

2018 and the statements of comprehensive income for the year then ended are as follows.

(Unit: Baht)

31 December 2018

The statements of financial position:

Increase in property, buildings and equipment 16,836,362

Increase in deferred tax liabilities 3,367,272

Increase in other components of equity 13,469,090
(Unit: Baht)

For the year ended

31 December 2018

The statements of comprehensive income:

Other comprehensive income

Increase in surplus on revaluation of assets 16,836,362
Increase in income tax relating to components of other

comprehensive income 3,367,272
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5. Significant accounting policies

5.1 Revenue recognition

(@)

(b)

(c)

(d)

Premium income

Premium income consists of direct premium and reinsurance premium less premium
of canceled policies and premiums refunded to policyholders, and adjusted with

unearned premium reserve.

Direct premium income is recognised on the date the insurance policy comes into
effect. For long-term insurance policies with coverage periods of longer than one year,
related premium is recorded as “premium received in advance”, and recognised as

income over the coverage period each year.

Reinsurance premium income is recognised as income when the reinsurer places the

reinsurance application or the statement of accounts with the Company.
Fee and commission income from reinsurers

Fee and commission income from reinsurers are recognised as income when services

have been rendered.

Fee and commission income from reinsurers with coverage periods longer than one
year are recorded as unearned items and recognised as income over the coverage

period each year.
Investment income
Interest income and dividend on investments

Interest income is recognised on an accrual basis based on the effective interest rate.

Dividends are recognised when the right to receive payment is established.
Interest income on loan

Interest income on loan is recognised as income on an accrual basis, based on the

amount of principal outstanding.
Gain (loss) on investment

Gain (loss) on investment is recognised as income or expense on the transaction

date.



5.2 Expenses recognition

(@)

(b)

(€)

(d)

(€)

Premium ceded to reinsurers

Premium ceded to reinsurers is recognised as expenses when the insurance risk is

transferred to another insurer.

For long-term reinsurance policies with coverage periods longer than one year, ceded
premium is recorded as prepaid expenses and recognised as expenses over the

coverage period.
Claims and loss adjustment expenses

Claims and loss adjustment expenses consist of claims and loss adjustment expenses
of direct insurance and reinsurance for both reported and not reported, and include
the amounts of claims, related expenses, and claims adjustments of current and prior
periods incurred during the year, less residual value and other recoveries (if any), and

claims recovery from reinsurers.

Claims recovery from reinsurers are recognised when claims and loss adjustment

expenses are recorded as the condition in the relevant reinsurance contract.

Claims and loss adjustment expenses of direct insurance are recognised upon the
receipt of the claims advice from the insured, based on the claims notified by the
insured and estimates made by the Company’s management. The maximum value of

claims estimated shall not exceed the sum-insured under the relevant policy.

Claims and loss adjustment expenses of reinsurance are recognised when the

reinsurer places the loss advice with the Company.
Commission and brokerage fees expenses
Commissions and brokerage fees are expended when incurred.

Commission and brokerage fees paid for policies with coverage periods of longer than
one year are recorded as prepayment items and recognised as expenses over the

coverage period.
Other underwriting expenses

Other underwriting expenses are other insurance expenses for both direct and indirect
expenses, including contributions, which are recognised as expenses on accrual

basis.
Operating expenses

Operating expenses are operating expenses, not related to underwriting and claim,

which are recognised as expenses on accrual basis.



5.3

5.4

5.5

Classification of insurance contracts

The Company classifies the insurance contract and reinsurance contract based on the
nature of the contract. An insurance contract is one under which the insurer has accepted
significant insurance risk from another party by agreeing to compensate the policyholder if a
specified uncertain future event (the insured event) adversely affects the policyholder.
Determination of whether a significant insurance risk has been accepted is based on
comparison of the amount of benefit payable under the contract if an insured event occurs
with the payment obligation if the insured event does not occur. If a contract does not meet
these criteria, the Company classifies it as an investment contract. Investment contracts are
insurance contracts in legal form that transfer significant financial risk but not significant
insurance risk. Financial risk is the risk of a possible future change in interest rate, foreign

exchange rate and index of price or rates.

The Company classifies contracts based on an assessment of the insurance risk at an
inception of contract on a contract-by-contract basis. Once a contract has been classified as
an insurance contract, it remains an insurance contract for the remainder of its lifetime,
unless all rights and obligations are extinguished or expire. If any contract is previously
classified as an investment contract at an inception date, it can, however, be reclassified as

insurance contracts after inception if insurance risk becomes significant.
Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid
investments with an original maturity of three months or less and not subject to withdrawal

restrictions.
Premium receivables and allowance for doubtful accounts

Premium receivables from direct insurance are stated at net realisable value. The Company
sets up an allowance for doubtful accounts based on estimated loss that may incur in
collection of the premium due, on the basis of collection experiences, aging, and a review of

current status of the premium receivables as at the end of reporting period.

Increase (decrease) in allowance for doubtful accounts is recognised as expenses during

the year.



5.6

5.7

Reinsurance assets

Reinsurance assets consist of insurance reserve refundable from reinsurers which is
estimated based on the related reinsurance contract of loss reserves and outstanding
claims in accordance with the law regarding insurance reserve calculation, and unearned

premium reserves.

The Company records allowance for doubtful accounts for estimated loss that may be
incurred due to inability to make collection, taking into account collection experience, aging

and the status of receivables from reinsurers as at the end of reporting period.

Increase (decrease) in allowance for doubtful accounts is recognised as expenses during
the year.

Reinsurance receivables and due to reinsurers

(a) Receivables from reinsurance contracts consist of the outstanding balance of

amounts due from reinsurers and amounts deposits on reinsurance.

Amounts due from reinsurers consist of inward premium receivable, accrued
commission and brokerage income, claims and various other items receivable from
reinsurers, less allowance for doubtful accounts. The Company records allowance for
doubtful accounts for estimated loss that may be incurred due to inability to make
collection, taking into account collection experience and the status of receivables from

reinsurers as at the end of reporting period.

(b) Amounts due to reinsurers consist of the outstanding balance of amounts due to

reinsurers and amounts withheld on reinsurance.

Amounts due to reinsurers consist of reinsurance premiums and other items payable

to reinsurers, excluding loss reserves.

The Company presents net of reinsurance to the same entity (receivables from reinsurance

contracts or amounts due to reinsurers) when the following criteria for offsetting are met.

(1) The entity has a legal right to offset amounts presented in the statements of financial

position, and

(2) The entity intends to receive or pay the net amount recognised in the statements of

financial position, or to realise the asset at the same time as it pays the liability.



5.8

59

Investments in securities

Investments in available-for-sale securities are stated at fair value. Changes in the fair value
of these securities are recorded in other comprehensive income, and will be recorded in

profit or loss when the securities are sold.

Investments in debt securities expected to be held to maturity, are recorded at amortised
cost. The premium/discount on debt securities is amortised/accreted by the effective rate
method with the amortised/accreted amount presented as an adjustment to the interest
income. The debt securities are classified as held to maturity when the Company has the

positive intention and ability to hold them to maturity.

Investments in non-marketable equity securities, which the Company classifies as other
investments, are stated at cost net of allowance for impairment (if any).

The fair value of marketable securities is based on the latest bid price at the last working
day of the year of the Stock Exchange of Thailand. The fair value of debt securities is
determined based on vyield rates quoted by the Thai Bond Market Association. The fair

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

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

depending on the type of investment that is reclassified.

On disposal of an investment, the difference between net disposal proceed and the carrying

amount of the investment is recognised in profit or loss.
Loans and allowance for doubtful accounts

Loans are stated at the net realisable value. The Company accounts for allowance for
doubtful accounts on the estimated loss that may be incurred in collection based on the
analysis and assessment debtor’s settlement ability including valuation of collateral on a

specific account basis.

Increase (decrease) in allowance for doubtful accounts is recognised as expenses during

the year.



5.10 Property, buildings and equipment and depreciation

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

Buildings are initially recorded at cost on the acquisition date, and subsequently revalued by
an independent professional appraiser to their fair values. Revaluations are made with
sufficient regularity to ensure that the carrying amount does not differ materially from fair

value at the end of reporting period.
Differences arising from the revaluation are dealt with in the financial statements as follows:

- When an asset’s carrying amount is increased as a result of a revaluation of the
Company’s assets, the increase is credited directly to the other comprehensive
income and the cumulative increase is recognised equity under the heading of
“Revaluation surplus”. However, a revaluation increase is recognised as income to
the extent that it reverses a revaluation decrease in respect of the same asset

previously recognised as an expense.

- When an asset’s carrying amount is decreased as a result of a revaluation of the
Company’s assets, the decrease is recognised in profit or loss. However, the
revaluation decrease is charged to the other comprehensive income to the extent that
it does not exceed an amount already held in “Revaluation surplus” in respect of the

same asset.

Depreciation of buildings and equipment is calculated by reference to their costs or the

revalued amount, on the straight-line basis over the following estimated useful lives:

Buildings - 20, 29 years
Furniture, fixtures and office equipment - 5 years
Motor vehicles - 5 years

Depreciation is included in determining income.
No depreciation is provided on land and work in progress.

An item of property, buildings and equipment is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss arising on

disposal of an asset is included in profit or loss when the asset is derecognised.
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5.11

5.12

Intangible assets and amortisation

Intangible assets are carried at cost less any accumulated amortisation and any

accumulated impairment loss (if any).

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

expense is charged to profit or loss.

The useful lives of intangible assets with finite useful lives which are computer software are
5 years and 10 years.

Impairment of assets

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

cost to sell and its value in use, is less than the carrying amount.
An impairment loss is recognised in profit or loss.

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

asset in prior years. Such reversal is recognised in profit or loss.
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5.13 Insurance contract liabilities

Insurance contract liabilities consist of loss reserves, outstanding claims and unearned

premium reserves.

@)

(b)

Loss reserves and outstanding claims

Outstanding claims are recorded at the amount to be actually paid. Loss reserves are
provided upon receipt of claim advices from the insured based on the claims notified
by the insured and estimates made by the Company’s management. The maximum
value of claims estimate shall not exceed the sum-insured of the related insurance
policies.

Claims reserves were calculated by using an actuarial method based on a best
estimate of the claims, that are expected to be paid in respect of loss that occurred
before or as at the reporting date, covering both reported and not reported loss, and
including claim handling expenses, after deducting salvage values and other
recoverable values. Differences between the calculated claims reserves and the
claims already recognised are recorded as incurred but not reported claims (IBNR).

Premium reserves
Premium reserves consist of unearned premium reserve and unexpired risk reserve.
(1) Unearned premium reserve

Unearned premium reserve is calculated based on direct premium before
deducting premium ceded as follows:

Transportation (cargo), travelling - 100% of premium as from the date policy
accident with coverage periods is effective, throughout the period of
of not over six-months insurance coverage

Others - A daily average basis

Outward unearned premium reserve is calculated based on reinsurance premium
ceded, as the same method as direct insurance, that transfer insurance risk to
reinsurer throughout the coverage period of insurance contract.

(2) Unexpired risk reserve

Unexpired risk reserve is the reserve for the future claims and related expenses
that may be incurred in respect of in-force policies. Unexpired risk reserve is set
aside using an actuarial method, at the best estimate of the claims that are
expected to be incurred during the remaining period of coverage, based on
historical claims data.

At the end of reporting period, the Company compares the amounts of unexpired risk
reserve with unearned premium reserve, and if unexpired risk reserve is higher than
unearned premium reserve, the difference is recognised and the unexpired risk
reserve is presented in the financial statements.

12



5.14

5.15

5.16

Employee benefit obligations
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as

expenses when incurred.
Post-employment benefits
Defined contribution plans

The Company and its employees have jointly established a provident fund. The fund is
monthly contributed by employees and by the Company. The fund’s assets are held in a
separate trust fund and the Company’s contributions are recognised as expenses when

incurred.
Defined benefit plans

The Company has obligations in respect of the severance payments it must make to
employees upon retirement under labor law. The Company treats these severance payment

obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by independent actuary based

on actuarial techniques, using the projected unit credit method.

Actuarial gain and loss arising from post-employment benefits are recognised immediately in

other comprehensive income.
Provisions

Provisions are recognised when the Company has a present obligation as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate can be made of the amount of the

obligation.
Long-term leases

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

leases is depreciated over the useful life of the asset.

Leases of buildings and equipment which do not transfer substantially all the risks and
rewards of ownership are classified as operating leases. Operating lease payments are

recognised as expense in profit or loss on a straight line basis over the lease term.

13



5.17

5.18

Foreign currencies

The financial statements are presented in Baht, which is also the Company’s functional

currency.

Transactions in foreign currencies are translated into Baht at the exchange rates ruling at
the date of transaction. Monetary assets and liabilities denominated in foreign currencies

are translated into Baht at the exchange rates ruling at the end of reporting period.
Gain and loss on exchange are included in determining income.
Income tax

Income tax expense represents the sum of corporate income tax currently payable and
deferred tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the

taxation authorities, based on taxable profits determined in accordance with tax legislation.
Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets
and liabilities and their carrying amounts at the end of each reporting period, using the tax
rates enacted at the end of the reporting period.

The Company recognises deferred tax liabilities for all taxable temporary differences while it
recognises deferred tax assets for all deductible temporary differences, to the extent that it
is probable that future taxable profit will be available against which such deductible

temporary differences can be utilised.

At the end of each reporting period, the Company reviews and reduces the carrying amount
of deferred tax assets to the extent that it is no longer probable that sufficient taxable profit

will be available to allow all or part of the deferred tax asset to be utilised.

The Company records deferred tax directly to equity if the tax relates to items that are

recorded directly to equity.
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5.19 Related party transactions

5.20

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

They also include individuals which directly or indirectly own a voting interest in the
Company that gives them significant influence over the Company, key management
personnel, directors, and officers with authority in the planning and direction of the

Company’s operations.
Fair value measurement

Fair value is the price that would be received from sell an asset or paid to transfer a liability
in an orderly transaction between buyer and seller (market participants) at the
measurement date. The Company applies a quoted market price in an active market to
measure its assets and liabilities. Except in case of no active market of an identical asset or
liability or when a quoted market price is not available, the Company measures fair value
using valuation technique that are appropriate in the circumstances and maximises the use
of relevant observable inputs related to assets and liabilities that are required to be

measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy into three levels based on

categorise of input to be used in fair value measurement as follows:

Levell Use of quoted market prices in an observable active market for such assets or
liabilities

Level2 Use of other observable inputs for such assets or liabilities, whether directly or
indirectly

Level 3 Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Company determine whether transfers have
occurred between levels within the fair value hierarchy for assets and liabilities held at the

end of the reporting period that are measured at fair value on a recurring basis.
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6.1

6.2

6.3

6.4

Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at
times requires management to make subjective judgements and estimates regarding
matters that are inherently uncertain. These judgements and estimates affect reported
amounts and disclosures; and actual results could differ from these estimates. Significant

judgements and estimates are as follows:
Recognition and derecognition of assets and liabilities

In considering whether to recognise or to derecognise assets or liabilities, the management
is required to make judgement on whether significant risk and rewards of those assets or
liabilities have been transferred, based on their best knowledge of the current events and

arrangements.
Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make
judgement and estimates expected loss to be incurred for each debtor based upon, among
other things, past collection history, aging profile of outstanding debts and the prevailing

economic condition.
Impairment of investments in securities

The Company treats investments as impaired when management considers that such
investments has an indication of impairments. The determination of indication of

investments requires judgement of the management.
Property, buildings and equipment and depreciation

In determining depreciation of buildings and equipment, the management is required to
make estimates of the useful lives and residual values of the buildings and equipment, and

to review estimate useful lives and residual values when there are any changes.

The Company measures land and buildings at revalued amounts. Such amounts are
determined by the independent appraiser using the market approach for land and the cost
approach for buildings. The valuation involves certain assumptions and estimates as
described in Note 13.

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

forecast of future revenues and expenses relating to the assets subject to the review.
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6.5

6.6

6.7

6.8

6.9

Intangible assets and amortisation

The initial recognition and measurement of intangible assets, and subsequent impairment
testing, require management to make estimates of cash flows to be generated by the asset
or the cash generating units and to choose a suitable discount rate in order to calculate the
present value of those cash flows.

Deferred tax assets

Deferred tax assets are recognised in respect of temporary differences only to the extent
that it is probable that taxable profit will be available against which these differences can be
utilised. Significant management judgement is required to determine the amount of deferred
tax assets that can be recognised, based upon the likely timing and level of estimate future
taxable profits.

Loss reserves and outstanding claims

At the end of each reporting period, the Company has to estimate loss reserves and
outstanding claims taking into account two factors. These are the claims incurred and
reported, and the claims incurred but not reported (IBNR). The ultimate loss of outstanding
claims is established using a range of standard actuarial claims projection techniques. The
main assumptions underlying these techniques relate to historical experience, including the
development of claims estimates, loss incurred and paid, average costs per claim and claim
numbers etc. Nevertheless, the estimation requires the management’s judgements
reflecting the best estimates available at that time. Such estimates are forecasts of future

outcomes, and actual results could differ.
Unexpired risk reserve

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

reference to historical data and the best estimates available at the time.
Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques.
Such determination is made based on various assumptions, including discount rate, future

salary increase rate, mortality rate and staff turnover rate.
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6.10

6.11

6.12

Leases

In determining whether a lease is to be classified as an operating lease or finance lease,
the management is required to use judgement regarding whether significant risk and
rewards of ownership of the leased asset has been transferred, taking into consideration

terms and conditions of the arrangement.
Litigation
The Company has contingent liabilities as a result of litigation. The Company’s

management has used judgement to assess the results of the litigation and believes that

loss incurred will not exceed the recorded amounts as at the end of reporting period.
Fair value of financial instruments

In determining the fair value of financial instruments that are not actively traded and for
which quoted market prices are not readily available, the management exercise judgement,
using a variety of valuation techniques and models. The input to these models is taken from
observable markets, and includes consideration of credit risk, liquidity, correlation and
longer-term volatility of financial instruments. Change in assumptions about these factors
could affect the fair value, and disclosures of fair value hierarchy.

Cash and cash equivalents

(Unit: Baht)
2018 2017
Cash on hand 365,000 365,000
Deposits at banks with no fixed maturity date 338,874,428 161,685,664
Cash and cash equivalents 339,239,428 162,050,664

As at 31 December 2018 and 2017, bank deposits in saving accounts carried interests

between 0.1 and 0.75 percent per annum.

18



10.

Premium receivables

The balances as at 31 December 2018 and 2017 of premium receivables dued from direct

insurance are classified by aging from the maturity date, under the stipulated law of the

premium collection, as follows:

Not yet due

Not over 30 days

Over 31 days to 60 days
Over 61 days to 90 days
Over 90 days

Total premium receivables

Less: Allowance for doubtful accounts

Total premium receivables, net

(Unit: Baht)

2018 2017
245,573,031 210,396,943
39,613,491 39,991,408
27,776,344 19,844,632
7,791,128 10,565,802
55,401,183 60,146,023
376,155,177 340,944,808

(47,477,703)

(44,953,367)

328,677,474

295,991,441

For premium receivables due from agents and brokers, the Company has stipulated the

collection guideline in accordance with the law of the premium collection. For overdue

premium receivables, the Company has the legal process with such agents and brokers.

Reinsurance assets

Insurance recoverable from reinsurers
Claim reserves
Unearned premium reserves

Less: Allowance for doubtful accounts

Reinsurance assets, net

Reinsurance receivables

Amounts deposit on reinsurance

Amounts due from reinsurers

Total

(Unit: Baht)
2018 2017
327,193,599 388,838,664
373,333,257 500,479,907
(7,171,357) (7,171,357)
693,355,499 882,147,214
(Unit: Baht)
2018 2017
5,004 4,554
82,395,749 90,613,875
82,400,753 90,618,429
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11.

111

The balances as at 31 December 2018 and 2017 of amounts due from reinsurers are

classified by aging as follows:

(Unit: Baht)
2018 2017
Not yet due 46,374,496 72,641,016
Not over 12 months 28,042,100 11,364,169
Over 1 year to 2 years 5,919,746 4,045,996
Over 2 years 2,059,407 2,562,694
Total amounts due from reinsurers 82,395,749 90,613,875
Investments in securities
Classified by type of investments
(Unit: Baht)
2018 2017
Cost/ Cost/
Amortised cost Fair value Amortised cost Fair value

Available-for-sale investments
Government and state enterprise

securities 286,672,973 289,879,421 65,134,892 70,698,667
Private debt securities 329,807,586 331,235,554 365,259,147 377,686,095
Equity securities 233,185,316 205,739,301 355,179,114 337,823,609
Unit trusts 97,138,995 95,029,195 79,221,306 98,020,023
Warrants - 110,369 - 178,202
Total 946,804,870 921,993,840 864,794,459 884,406,596
Add (less): Unrealised gain (loss) (24,811,030) - 19,612,137 -
Less: Allowance for impairment (2,410,024) (2,410,024) (8,068,034) (8,068,034)
Total available-for-sale investments 919,583,816 919,583,816 876,338,562 876,338,562
Held-to-maturity investments
Government and state enterprise

securities 119,408,497 200,577,258
Deposits at financial institutions which

amounts maturing over 3 months 390,011,078 545,011,078
Total held-to-maturity investments 509,419,575 745,588,336
Other investments
Equity securities 2,834,211 2,834,211
Less: Allowance for impairment (834,371) (834,371)
Total other investments 1,999,840 1,999,840

Total investments in securities

1,431,003,231

1,623,926,738
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11.2 Remaining period of debt securities

Investments in debt securities as at 31 December 2018 and 2017 has remaining period to

maturity as follows:

(Unit: Baht)
2018
Period to maturity
1 year 1-5years Over 5 years Total

Available-for-sale investments
Government and state enterprise securities 94,927,149 181,745,824 10,000,000 286,672,973
Private debt securities 10,000,000 179,925,133 139,882,453 329,807,586
Total 104,927,149 361,670,957 149,882,453 616,480,559
Add: Unrealised gain 156,387 1,472,047 3,005,982 4,634,416
Total 105,083,536 363,143,004 152,888,435 621,114,975
Held-to-maturity investments
Government and state enterprise securities - 119,408,497 - 119,408,497
Deposits at financial institutions which

amounts maturing over 3 months 390,011,078 - - 390,011,078
Total 390,011,078 119,408,497 - 509,419,575

Total investments in debt securities, net 495,094,614 482,551,501 152,888,435 1,130,534,550

(Unit: Baht)
2017
Period to maturity
1 year 1-5years Over 5 years Total

Available-for-sale investments
Government and state enterprise securities 15,047,417 30,087,475 20,000,000 65,134,892
Private debt securities 55,000,000 190,259,147 120,000,000 365,259,147
Total 70,047,417 220,346,622 140,000,000 430,394,039
Add: Unrealised gain 600,664 6,596,837 10,793,222 17,990,723
Total 70,648,081 226,943,459 150,793,222 448,384,762
Held-to-maturity investments
Government and state enterprise securities 91,287,124 - 109,290,134 200,577,258
Deposits at financial institutions which

amounts maturing over 3 months 545,011,078 - - 545,011,078
Total 636,298,202 - 109,290,134 745,588,336

Total investments in debt securities, net 706,946,283 226,943,459 260,083,356  1,193,973,098
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11.3 Other components of equity - Surplus (deficit) on changes in value of available-for-

sales investments

Balance - beginning of the year
Changes during the year

Unrealised gain (loss) during the year

Realised loss (gain) that included in profit or loss

Related income tax

Net comprehensive income for the year (loss)

Balance - end of the year

11.4 Investment income

(Unit: Baht)
For the years ended 31 December

2018 2017
15,689,710 (6,651,544)
(46,401,345) 37,746,836

1,978,178 (9,820,269)
(44,423,167) 27,926,567

8,884,633 (5,585,313)
(35,538,534) 22,341,254
(19,848,824) 15,689,710

During the years ended 31 December 2018 and 2017, the Company has the following

investment income.

Interest income from debt securities

Dividends from equity securities

Total investment income

(Unit: Baht)
2018 2017
30,348,667 31,776,730
16,419,136 16,383,925
46,767,803 48,160,655
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11.5 Investments subject to restriction

12.

As at 31 December 2018 and 2017, the Company has placed the following securities as

collateral.
(Unit: Baht)
2018 2017
Deposit at banks which pledged for
Bank overdrafts 10,001,078 10,001,078
Letter of bank guarantees 10,000 10,000
Total 10,011,078 10,011,078

In addition, the Company pledged its securities with the Registrar as discussed in Note 26

to the financial statements.
Loans

As at 31 December 2018 and 2017, the balances of loans to employees are aged, based on

due date, as follows:

(Unit: Baht)
2018 2017
Outstanding year Principal Accrued interest Principal Accrued interest
Not yet due 3,508,531 - 869,077 -
Total loans 3,508,531 - 869,077 -

These represented loans provided to employees in accordance with employee’s benefit
plan for personal guarantee loans. Credit line is not over than Baht 1,000,000 with interest
charge at the rate of 1 - year fixed deposit rate plus 1 percent per annum as announced by

commercial bank.
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13.

Property, buildings and equipment

Cost / Revalued amount
1 January 2017

Additions

Disposals

31 December 2017
Additions

Disposals

Revaluations

31 December 2018
Accumulated depreciation
1 January 2017
Depreciation for the year
Depreciation on disposals
31 December 2017
Depreciation for the year
Depreciation on disposals
31 December 2018

Net book value

31 December 2017

31 December 2018

Depreciation for the year
2017

2018

(Unit: Baht)
Revaluation basis Cost basis
Furniture,
fixture and
office Motor
Land Buildings equipment vehicles Total

10,163,636 4,789,000 88,366,388 3,169,300 106,488,324
- - 2,718,130 - 2,718,130

- - (1,402,793) - (1,402,793)
10,163,636 4,789,000 89,681,725 3,169,300 107,803,661
- - 3,496,416 - 3,496,416

- - (773,859) - (773,859)
12,936,436 3,899,926 - - 16,836,362
23,100,072 8,688,926 92,404,282 3,169,300 127,362,580
- 4,788,998 75,731,419 3,169,298 83,689,715

- - 4,774,993 - 4,774,993

- - (1,095,519) - (1,095,519)

- 4,788,998 79,410,893 3,169,298 87,369,189

- - 4,291,429 - 4,291,429

- - (713,549) - (713,549)

- 4,788,998 82,988,773 3,169,298 90,947,069
10,163,636 2 10,270,832 2 20,434,472
23,100,072 3,899,928 9,415,509 2 36,415,511
4,774,993

4,291,429

The Company arranged for an independent professional appraiser to appraise the value of

land and building in 2018, using the market approach and cost approach, respectively.

Had the land and buildings been carried in the financial statements on a historical cost

basis, their net book value as of 31 December 2018 would have been as follows:

Land
Buildings

(Unit: Baht)

31 December 2018

10,163,636

2
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14.

Key assumptions used in the valuation are summarised below:

Price per square wah (Baht)

Price per square metre (Baht)

140,000 - 270,000
800 - 8,000

Result to fair value where as

an increase in assumption

value

Increase in fair value

Increase in fair value

As at 31 December 2018, certain equipment items have been fully depreciated but are still

in use. The gross carrying amount before deducting accumulated depreciation of those

assets amounted to approximately Baht 80.03 million (2017: Baht 73.57 million).

Intangible assets

Cost
1 January 2017

Additions

31 December 2017
Additions

Write-off

31 December 2018
Amortisation

1 January 2017
Amortisation for the year
31 December 2017
Amortisation for the year
31 December 2018

Net book value

31 December 2017

31 December 2018

Remaining amortisation period as at

31 December 2018

(Unit: Baht)
Computer
software Work in process Total
74,482,641 8,730,865 83,213,506
13,083 232,000 245,083
74,495,724 8,962,865 83,458,589
668,050 - 668,050
- (232,000) (232,000)
75,163,774 8,730,865 83,894,639
46,837,251 - 46,837,251
7,182,555 - 7,182,555
54,019,806 - 54,019,806
4,447,858 - 4,447,858
58,467,664 - 58,467,664
20,475,918 8,962,865 29,438,783
16,696,110 8,730,865 25,426,975
2.4 years

As at 31 December 2018, the Company has computer software which has been fully

amortised but are still in use. The gross carrying amount before deducting accumulated

amortisation, amounting to approximately Baht 36.03 million (2017: Baht 29.50 million).
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15. Deferred tax assets/liabilities and income tax expenses
15.1 Deferred tax assets/liabilities

As of 31 December 2018 and 2017, the components of deferred tax assets and deferred tax
liabilities as at 31 December 2018 and 2017 are as follows:

(Unit: Baht)
Change in deferred tax assets
that are recognised in profit or

loss for the years ended

31 December 31 December
2018 2017 2018 2017

Deferred tax assets
Allowance for doubtful accounts 14,663,198 10,671,408 3,991,790 2,581,530
Employment benefit obligation 2,891,008 3,566,186 735,471 524,211
Unearned premium reserves 37,803,624 31,488,628 6,314,996 3,820,757
Incurred but not reported loss reserves 11,032,914 11,084,545 (51,631) (3,613,377)
Claims reserves 64,773,091 59,260,573 5,512,518 (14,354,304)
Allowance for impairment of investments in

securities 166,874 166,874 - -
Unutilised tax loss 420,800 - 420,800 -
Deficit on changes in value of investments -

available-for-sale securities 4,962,206 -
Total 136,713,715 116,238,214
Deferred tax liabilities
Surplus on change in value of available-for-sale

investments - 3,922,427
Surplus on revaluation of assets 3,367,272 -
Total 3,367,272 3,922,427
Deferred tax assets - net 133,346,443 112,315,787
Change in deferred tax assets that are

recognised in profit or loss 16,923,944 (11,041,183)
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15.2 Income tax expenses

Corporate income tax for the years ended 31 December 2018 and 2017 has been calculated
at the rate of 20% of profit (loss) before income tax, after adding back certain provisions and
expenses which are disallowable for tax computation purposes, and deducting dividend
income which is exempted from tax.

Income tax expense (income) for the years ended 31 December 2018 and 2017 comprise

the following:
(Unit: Baht)
2018 2017

Current income tax:
Current income tax charge for the year - 5,947,422
Adjustment of prior year’s corporate income tax 1,714,218 -
Deferred tax:
Relating origination and reversal of temporary differences (16,923,944) 11,041,183
Income tax expense (income) as reported in the statements of

comprehensive income (15,209,726) 16,988,605

The amounts of income tax relating to each component of other comprehensive income for

the years ended 31 December 2018 and 2017 are as follows:

(Unit: Baht)
2018 2017
Deferred tax relating to
Gain or loss on changes in value of available-for-sale investments (8,884,633) 5,585,313
Actuarial gain 1,410,649 237,556
Changes in revaluation of assets 3,367,272 -
Total (4,106,712) 5,822,869

The reconciliation between income tax expense (income) and the product of accounting

profit (loss) multiplied with applicable tax rate for the years ended 31 December 2018 and

2017 are as follows:

(Unit: Baht)
2018 2017
Accounting profit (loss) before income tax (84,826,217) 93,057,714
Applicable tax rate 20% 20%
Accounting profit (loss) before income tax multiplied by
applicable tax rate (16,965,243) 18,611,543
Adjustment of prior year’s corporate income tax 1,714,218 -
Net tax effect on income or expense that are not taxable
or not deductible in determining taxable profits 41,299 (1,622,938)
Income tax expense (income) reported in the statements of
comprehensive income (15,209,726) 16,988,605
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16.

16.1

Insurance contract liabilities

(Unit: Baht)
2018
Insurance Liabilities on
contract liabilities reinsurance Net

Claims reserves and outstanding claims

- Claims incurred and reported 682,398,484 (297,398,757) 384,999,727

- Claims incurred but not reported 77,788,056 (22,623,485) 55,164,571
Premium reserves

- Unearned premium reserves 1,187,126,376 (373,333,257) 813,793,119

Total 1,947,312,916 (693,355,499) 1,253,957,417
(Unit: Baht)
2017
Insurance Liabilities on
contract liabilities reinsurance Net

Claims reserves and outstanding claims

- Claims incurred and reported 727,266,491 (354,763,223) 372,503,268

- Claims incurred but not reported 82,326,811 (26,904,084) 55,422,727
Premium reserves

- Unearned premium reserves 1,168,283,650 (500,479,907) 667,803,743

Total

1,977,876,952

(882,147,214)

1,095,729,738

During the years 2018 and 2017, the management of the Company entered into
reinsurance agreements in order to mitigate insurance risk. Although positions are
managed on a net basis by management, the management still requires to disclose
insurance contract liabilities on both a gross and net basis in order to provide a

comprehensive set of disclosures.

Claims reserves and outstanding claims

(Unit: Baht)
For the years ended 31 December
2018 2017
Balance - beginning of the year 809,593,302 815,690,617

1,430,104,661
(59,874,716)

(1,419,636,707)
760,186,540

1,272,042,049
(85,281,749)
(1,192,857,615)

809,593,302

Claims expenses for the year
Change in claims reserves and assumptions

Claims expenses paid during the year

Balance - end of the year

As at 31 December 2018 and 2017, the Company has claim reserves and outstanding
claims under the reinsurance contracts of Baht 2.29 million and Baht 4.72 million,

respectively.

28



16.2 Claims development table

(a) Gross claims table

(Unit: Baht)

Accident year / Reporting year Prior year 2011 2011 2012 2013 2014 2015 2016 2017 2018 Total
Claims estimates:
- As at accident year 1,828,833,187 718,924,305 1,164,648,679 803,744,447 1,030,767,081 1,070,050,999 1,153,157,617 1,380,621,684
- Next one year 1,789,197,465 738,689,699 1,137,293,119 819,204,347 1,045,056,063 1,081,836,973 1,123,026,571
- Next two years 1,729,778,063 729,411,355 1,106,264,432 779,442,355 959,444,043 1,026,994,080
- Next three years 1,691,230,288 728,251,087 1,108,910,046 771,505,383 949,457,137
- Next four years 1,691,366,615 728,115,959 1,106,944,352 769,662,695
- Next five years 1,691,193,634 720,714,257 1,107,145,518
- Next six years 1,745,046,981 720,652,244
- Next seven years 1,748,780,722
Ultimate claims reserves 3,743,785,768 1,748,780,722 720,652,244 1,107,145,518 769,662,695 949,457,137 1,027,068,711 1,124,425,351 1,439,144,957 12,630,123,103
Cumulative payment to date 3,742,462,036 1,690,544,042 707,947,689 1,105,927,194 769,315,951 949,133,302 987,191,344 1,078,778,022 942,921,178 11,974,220,758
Total claims reserves and

outstanding claims 1,323,732 58,236,680 12,704,555 1,218,324 346,744 323,835 39,877,367 45,647,329 496,223,779 655,902,345
Claims reserves under inward treaty 2,153,168
Unallocated loss adjustment expenses 17,791,372
Incurred and agreed claims payable 34,727,626
Reserve for P’Chang project 49,612,029
Total gross claims reserves and outstanding claims 760,186,540
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(b) Net claims table

(Unit: Baht)

Accident year / Reporting year Prior year 2011 2011 2012 2013 2014 2015 2016 2017 2018 Total
Claims estimates:
- As at accident year 721,324,875 538,390,816 666,585,006 652,427,451 708,061,685 731,478,999 664,139,194 835,072,703
- Next one year 695,655,662 560,267,815 679,806,716 666,240,546 714,236,036 719,031,821 653,378,619
- Next two years 656,087,984 550,835,320 650,315,912 629,202,545 651,043,632 685,673,691
- Next three years 647,250,794 549,588,126 650,515,256 621,847,860 650,139,851
- Next four years 647,457,126 549,470,603 648,707,289 620,423,339
- Next five years 647,287,891 542,017,351 648,932,169
- Next six years 654,939,921 541,954,683
- Next seven years 655,926,070
Ultimate claims reserves 2,865,109,828 655,926,070 541,954,683 648,932,169 620,423,339 650,139,851 685,741,636 655,880,688 869,875,889 8,193,984,153
Cumulative payment to date 2,864,284,246 646,847,251 539,667,863 647,716,089 620,055,396 649,840,737 671,877,559 626,162,843 573,320,739 7,839,772,723
Total claims reserves and

outstanding claims 825,582 9,078,819 2,286,820 1,216,080 367,943 299,114 13,864,077 29,717,845 296,555,150 354,211,430
Claims reserves under inward treaty 1,002,791

Excess of loss reinsurance
Unallocated loss adjustment expenses

Incurred and agreed claims payable

Reserve for P’Chang project

Total claims reserves and outstanding claims after reinsurance

(12,226,931)
17,791,372
34,727,626
44,658,010

440,164,298
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16.3 Criteria and assumptions

In estimating claims liabilities, the Company uses a generally accepted actuarial method.

Assumptions used in calculating reserve for insurance contract liabilities are as follows:
(a) Assumptions relating to claims experience

The Company’s calculation of insurance contract liabilities relies on the claims
development history to develop estimates of the Company’s claim liabilities that do

not reflect the time value of money.

For the direct and facultative business, the Company uses the reported loss
development method to calculate the claims liability, which assumes that the relative
change in a given accident year’s cumulative incurred claims estimates or cumulative
paid claims from one development year to the next is constant. This method assumes
implicitly that the relative adequacy of the Company’s outstanding reserves has been
consistent over time. By referring to these historical loss development factors, the
Company can select appropriate loss development factors for use in projecting the

actual cumulative incurred claims for any accident year to estimate the ultimate loss.

For the inward treaty reinsurance business, the Company assumes that the IBNR
reserve and case reserve of treaty business share a similar relationship with their

direct business counterparts.

For direct business for which the loss development triangle data is too volatile, the

Company adopts the loss ratio method to estimate its claims liability.
(b) Assumptions relating to related expenses

In determining the unallocated loss adjustment expenses (ULAE), the Company uses
the historical annual ULAE of the past 10 years to calculate the ULAE ratio, assuming
that half of the unallocated claims expenses are incurred when the claims file is
opened and the remaining half are incurred when the claims are closed. All
calculations are performed on a gross of reinsurance basis, as reinsurers typically do

not assume a share of ULAE.

16.4 Unearned premium reserves

(Unit: Baht)

For the years ended 31 December

2018 2017
Balance - beginning of the year 1,168,283,650 1,041,701,858
Premium written for the year 2,335,737,774 2,259,660,435
Premium earned for the current year (2,316,895,048) (2,133,078,643)
Balance - end of the year 1,187,126,376 1,168,283,650
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17.

18.

Due to reinsurers

(Unit: Baht)
2018 2017
Amounts withheld on reinsurance 272,250,214 390,811,619
Amounts due to reinsurers 184,300,437 70,903,716
Total due to reinsurers 456,550,651 461,715,335

Employee benefit obligations

Movement of long-term employee retirement benefit for the years ended 31 December 2018
and 2017 consist of:
(Unit: Baht)

For the years ended 31 December

2018 2017
Employee benefit obligation at the beginning of year 17,655,412 14,800,568
Recognised in profit or loss
Current service cost 4,273,445 4,776,122
Interest cost 458,029 424,712
Benefit paid during the year (1,184,304) (1,158,210)
Recognised in other comprehensive income
Actuarial (gain) loss arising from
Demographic assumptions changes (977,613) (395,110)
Financial assumptions changes 402,514 (715,819)
Experience adjustments (6,478,147) (76,851)
Employee benefit obligation at the end of year 14,149,336 17,655,412

Long-term employee benefit expenses included in profit or loss was as follows:
(Unit: Baht)

For the years ended 31 December

2018 2017
Claims and losses adjustments expenses 606,934 718,711
Other underwriting expenses 410,918 445,507
Operating expenses 3,713,622 4,036,616
Total expenses recognised in profit or loss 4,731,474 5,200,834

As at 31 December 2018, the weighted average duration of the liabilities for long-term
employee retirement benefit is 11 years, and the Company expects that the payment of

long-term employee benefits is not been incurred during the next year.
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Principal actuarial assumptions at the valuation date were as follows:

2018

2017

(% per annum)

(% per annum)

Discount rate 2.81 2.71
Future salary increasing rate 4.50 - 8.50 4.00 - 9.50
Employee turnover rate 0.00 - 32.00 0.00 - 35.00
Mortality rate 100 100

The result of sensitivity analysis for significant assumptions that affect the present value of
the long-term employee benefit obligation as at 31 December 2018 and 2017 are

summarised below:

(Unit: Baht)
2018
Amount Amount
Change Increase/(decrease) Change Increase/(decrease)
Discount rate Increase 1% (1,216,131) Decrease 1% 1,372,754
Salary increase rate Increase 1% 1,412,757 Decrease 1% (1,273,821)
Turnover rate Increase 10% (555,389) Decrease 10% 636,048
Mortality rate Increase 1 year (61,440) Decrease 1 year 55,015
(Unit: Baht)
2017
Amount Amount
Change Increase/(decrease) Change Increase/(decrease)
Discount rate Increase 1% (1,508,190) Decrease 1% 1,696,736
Salary increase rate Increase 1% 1,737,464 Decrease 1% (1,571,106)
Turnover rate Increase 10% (524,289) Decrease 10% 598,671
Mortality rate Increase 1 year (73,140) Decrease 1 year 65,462

On 13 December 2018, the National Legislative Assembly passed a resolution approving
the draft of a new Labour Protection Act, which is in the process being published in the
Royal Gazette. The new Labour Protection Act stipulates additional legal severance pay
rates for employees who have worked for an uninterrupted period of twenty years or more.
Such employees are entitled to receive not less than 400 days’ compensation at the latest
wage rate. This change is considered a post-employment benefits plan amendment and the
Company has additional liabilities for long-term employee benefits of Baht 2.83 million. The
Company will reflect the effect of the change by recognising past services costs as

expenses in profit or loss of the period in which the law is effective.
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19.

20.

21.

22.

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is
required to set aside to a statutory reserve at least 5% of its net profit after deducting
accumulated deficit brought forward (if any), until the reserve reaches 10% of the registered

capital. The statutory reserve is not available for dividend distribution. At present, the

statutory reserve has fully been set aside.

Operating expenses

(Unit: Baht)

2018 2017
Personnel expenses 106,525,679 158,642,981
Premises and equipment expenses 68,679,340 75,933,541
Taxes and duties 2,812,382 4,440,235
Bad debts and doubtful accounts 19,958,948 13,100,986
Advertise and promotion expenses 30,538,596 31,029,456
Other operating expenses 59,460,919 44,646,866
Total operating expenses 287,975,864 327,794,065
Expenses by nature
Expense by nature are comprised significant expense as follows:

(Unit: Baht)

2018 2017
Net claims and losses adjustment expenses 830,433,569 598,737,792
Personnel expenses 151,743,788 188,597,184
Commissions and brokerage expenses 373,877,653 358,751,943
Other underwriting expenses 293,853,383 278,297,720
Premises and equipment expenses 68,679,340 75,933,541
Advertise and promotion expenses 30,538,596 31,029,456

82,232,249 62,188,087

Other operating expenses

Total expenses 1,831,358,578

1,593,535,723

Provident fund

The Company and its employees have jointly established a provident fund in accordance
with the Provident Fund Act B.E. 2530. Employee contributed to the fund monthly at the rate
of 3% - 15% of their basic salaries, and the Company contributed at rates of 3% or 5% of
their basic salaries, based on the length of employment. The fund, which is managed by
TISCO Asset Management Company Limited, will be paid to employees upon termination in
accordance with the fund rules. During the year 2018, the Company contributed
approximately Baht 4.39 million (2017: Baht 4.33 million) to the fund.
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23.

24.

25.

Earning (loss) per share

Basic earning (loss) per share is calculated by dividing the profit (loss) for the year

(excluding other comprehensive income) by the weighted average number of ordinary

shares and preference shares held by third parties in issue during the year.

Dividend paid

During the year, the Company declared the following dividend.

Dividend Approved by Total dividend Dividend per share
(Million Baht) (Baht)
Final dividend from 2017 Annual General Meeting of the 23.50 1.00
retained earnings shareholders No. 1/2561 on
25 April 2018
Final dividend from 2016 Annual General Meeting of the 16.45 0.70
retained earnings shareholders No. 1/2560 on
26 April 2017

Related party transactions

During the years, the Company had significant business transactions with related party.

Such transactions, which are summarised below, arose in the ordinary course of business

and were concluded on commercial terms and bases agreed upon between the Company

and those related party.

(Unit: Baht)
For the years ended
31 December
2018 2017 Transfer pricing policy
Transactions with related
companies
Gross premium written 387,164 1,474,931 Normal commercial terms for
underwriting
Premium ceded 117,806 - At the rates per the insurance
contracts
Fee and commission income 27,208 - Atthe rates per the insurance
contracts
Support service expenses 13,697,875 - At contract price
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26.

As at 31 December 2018 and 2017, the Company had the following significant balances

with its related companies.

(Unit: Baht)
2018 2017

Reinsurance receivable

Related company - Southeast Insurance Public Company Limited 27,208 -
Other assets — Claim recovery reserve form litigants, net

Related company - Southeast Insurance Public Company Limited 1,473,246 -
Due to reinsurers

Related company - Southeast Insurance Public Company Limited 117,806 -
Other liabilities - Accrued support service expenses

Related company - Southeast Group Company Limited 2,739,575 -

Directors and management’s benefits

During the years ended 31 December 2018 and 2017, the Company had employee benefit
expenses payable to its directors and management as below.

(Unit: Baht)
2018 2017
Short-term employee benefits 34,468,255 33,696,038
Employee retirement benefits 2,782,174 5,190,958
Total 37,250,429 38,886,996

Assets pledged and reserved with the Registrar

As at 31 December 2018 and 2017, the Company had the following assets pledged and
reserved with the Registrar of the Office of Insurance Commission in accordance with the

Non-life Insurance Act.

(Unit: Million Baht)

2018 2017
Amortised cost Fair value Amortised cost Fair value

Assets pledged
State enterprise bonds 14.03 14.60 14.04 14.11
Assets reserved
Government and state enterprise bonds 119.41 127.97 179.53 188.65
State enterprise and private debt securities 45.00 47.39 - -
Total assets pledged and reserved with

the Registrar 178.44 189.96 193.57 202.76
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27. Contribution to General Insurance Fund

(Unit: Baht)

For the years ended 31 December

2018 2017
Accumulated General Insurance fund at the beginning of the year 35,134,540 29,485,391
Contribution during the year 5,846,817 5,649,149
Accumulated General Insurance fund at the end of the year 40,981,357 35,134,540

28. Segment information

Operating segment information is reported in a manner consistent with the internal reports
that are regularly reviewed by the chief operating decision maker in order to make decisions
about the allocation of resources to the segment and assess its performance. The

Managing Director has been identified as chief operating decision maker.

For management purposes, the Company are organised into business units based on its
products and operating activities. The business divides activities from which it derives its
major revenue into two main categories, which are non-life insurance and investment, as
detail below.

- The non-life insurance segment is divided into 5 types, which are Fire insurance, Marine
and transportation insurance, Motor insurance, Personal accident and health insurance,

and Miscellaneous insurance

- The investment segment is the business unit responsible for the Company’s cash

management, including making securities investment decisions.

The chief operating decision maker monitors the operating results of the business units
separately for the purpose of making decisions about resource allocation and assessing
performance. Segment performance is measured based on revenue and operating profit or
loss (before income tax) comparing with the plan and budget and on a basis consistent with
that used to measure operating profit or loss in the financial statements. However, the chief
operating decision maker manages the Company’s assets as a whole, and not separately

based on business segment.
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The following tables present revenue and profit (loss) before tax information regarding the

Company’s operating segments for the years ended 31 December 2018 and 2017.

Underwriting segment

Underwriting income

Gross premium written

Less: Premium ceded to reinsurers

Net premium written

Add (less): Unearned premium reserves
(increase) decrease from prior year

Net earned premium

Fees and commissions income from
reinsurance

Total underwriting income

Underwriting expenses

Gross claims and losses
adjustments expenses

Less: Claims recovery from reinsurers

Commissions and brokerages expenses

Other underwriting expenses

Total underwriting expenses

Operating expenses

Loss from underwriting before other
income

Other income

Loss from underwriting segment

Investments segment

Investment income
Gain on investments
Profit from investments segment

Loss before income tax

(Unit: Baht)
For the year ended 31 December 2018
Personal
Marine and accident and
Fire transportation Motor health Miscellaneous Total
143,982,935 95,969,645 1,558,444,076 383,623,578 153,717,540 2,335,737,774
(63,699,749) (34,107,827) (382,332,550) (183,576,977)  (110,083,179) (773,800,282)
80,283,186 61,861,818 1,176,111,526 200,046,601 43,634,361 1,561,937,492
(119,061) (12,241,238) (149,008,386) 18,427,765 (3,048,456) (145,989,376)
80,164,125 49,620,580 1,027,103,140 218,474,366 40,585,905 1,415,948,116
15,619,077 10,508,447 137,153,779 69,871,952 32,336,647 265,489,902
95,783,202 60,129,027 1,164,256,919 288,346,318 72,922,552 1,681,438,018
37,615,452 46,092,639 976,931,793 237,000,229 55,927,931 1,353,568,044
(20,151,265) (9,254,679) (314,688,209) (110,340,498) (40,543,108)  (494,977,759)
28,369,125 13,914,858 253,989,754 53,113,400 24,490,516 373,877,653
21,576,009 11,142,663 181,648,062 89,077,033 7,471,009 310,914,776
67,409,321 61,895,481 1,097,881,400 268,850,164 47,346,348  1,543,382,714
28,373,881 (1,766,454) 66,375,519 19,496,154 25,576,204 138,055,304
(287,975,864)
(149,920,560)
14,646,708
(135,273,852)
46,767,803
3,679,832
50,447,635
(84,826,217)

38



Underwriting segment

Underwriting income

Gross premium written

Less: Premium ceded to reinsurers

Net premium written

Add (less): Unearned premium reserves
(increase) decrease from prior year

Net earned premium

Fees and commissions income from
reinsurance

Total underwriting income

Underwriting expenses

Gross claims and losses
adjustments expenses

Less: Claims recovery from reinsurers

Commissions and brokerages expenses

Other underwriting expenses

Total underwriting expenses

Operating expenses

Loss from underwriting before other
income

Other income

Profit from underwriting segment

Investments segment

Investment income
Gain on investments
Profit from investments segment

Profit before income tax

For the year ended 31 December 2017

(Unit: Baht)

Personal
Marine and accident and

Fire transportation Motor health Miscellaneous Total
150,769,171 54,906,776 1,425,278,937 456,310,369 172,395,182  2,259,660,435
(74,694,130) (20,971,243)  (541,496,898) (214,588,752)  (132,007,903) (983,758,926)
76,075,041 33,935,533 883,782,039 241,721,617 40,387,279  1,275,901,509
3,796,657 (5,569,557)  (59,539,709) 5,363,404 1,508,185 (54,441,020)
79,871,698 28,365,976 824,242,330 247,085,021 41,895,464 1,221,460,489
28,820,397 4,863,049 204,595,103 78,298,710 50,665,471 367,242,730
108,692,095 33,229,025 1,028,837,433 325,383,731 92,560,935 1,588,703,219
18,168,073 18,233,931 728,463,286 286,754,651 115,073,838 1,166,693,779
(3,476,487) (5,701,210) (318,428,867) (130,003,694) (90,864,124) (548,474,382)
30,058,912 6,398,179 229,151,133 65,772,549 27,371,170 358,751,943
17,965,368 5,446,360 185,240,768 76,117,645 4,000,177 288,770,318
62,715,866 24,377,260 824,426,320 298,641,151 55,581,061 1,265,741,658
45,976,229 8,851,765 204,411,113 26,742,580 36,979,874 322,961,561

(327,794,065)

(4,832,504)
21,865,729

17,033,225

48,160,655

27,863,834

76,024,489

93,057,714

Profit or loss for each segment does not include income tax expenses because the chief

operating decision maker manages on a group basis and are not allocated to individual

business segments.

The Company does not present the assets and liabilities of each segment because the chief

operating decision maker manages the Company’s assets as a whole, and not separately

based on business segment.
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29.

20.1

29.2

29.3

Geographic information

The Company is operated its business in Thailand only, as a result, all of the revenues and
assets as reflected in these financial statements pertain to the aforementioned geographical
reportable.

Major customers

For the years 2018 and 2017, the Company has no major policy holder with premium

written at 10 percent or more of an entity’s premium written.
Commitments and contingent liabilities
Capital commitments

As at 31 December 2018, the Company had capital commitments of approximately Baht
5.13 million relating to acquisition of computer systems (2017: Baht 5.19 million).

Operating lease and services commitments

The Company has entered into several lease agreements in respect of the lease of building
space, motor vehicle, equipment and service agreements. The terms of the agreements are
generally between 1 and 5 years. As at 31 December 2018, future minimum lease
payments required under these non-cancellable operating leases and services contracts

are as follows:

Million Baht
Payable within:
Less than 1 year 12.61
1to 5 years 18.16

In addition, as at 31 December 2018, the Company has commitments in respect of support
service agreements made its related company, and has to additional pay Baht 2.74 million
in the year 2018.

Litigation

As at 31 December 2018, the Company has been sued for damages totaling approximately
Baht 240.97 million as insurer. Total claims in these cases, to the extent that these do not
exceed the sum insured per the relevant policies, and after recoveries from reinsurers,
amounted to Baht 36.72 million. These cases are not yet finalised but the Company has set
aside provision for potential loss in the financial statements amounting to Baht 35.21 million,

which the Company’s management believes is adequate.
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30.

30.1

Non-life insurance company’s risks
Insurance risk

The Company’s operations relate directly to the protection of the insured from various types
of risk. The Company therefore has various ways of mitigating the underwriting risk,
including reinsurance and has in place underwriting policies that are regularly reviewed by
the relevant management. The underwriting department are responsible for detailed and
careful evaluation, surveying, and analysis of risk in order to ensure it is appropriate given
with the Company’s acceptable risk levels, and for the preparation of regular underwriting
reports to the senior management for review and for suggesting policy improvements to
maximize efficiency, enable the Company to meet its obligations to the insured promptly
and fairly and to mitigate risks that may affect the amounts of claims and the expected

future cash inflows.

The Company sets premium rates that are appropriate to the level of risk, using statistics
and assumptions about the frequency and severity of peril that accord with standard
actuarial methodology for each product, which is a key factor in setting appropriate and
competitive prices.

The Company diversifies its underwriting risk for all types of insurance, especially for
policies with a high sum insured, via internal and foreign reinsurance companies, and
mostly selects reinsurance companies with credit ratings of not less than A or Capital
Adequacy Ratios that are in line with OIC requirements, to ensure that the insured will not
be affected by catastrophes with a widespread impact, either in financial terms or in terms

of the size of the event, and to mitigate the risk exposure of the Company.

Concentration of insurance contract liabilities as at 31 December 2018 and 2017,

segregated by insurance type are shown below.

(Unit: Million Baht)

2018 2017
Gross Outward Gross Outward
premium premium premium premium
reserve reserve Net reserve reserve Net
Fire 73 (26) 47 78 (31) 47
Marine and transportation 40 (20) 30 23 (6) 17
Motor 804 (195) 609 755 (294) 461
Personal accident and health 187 (85) 102 217 97) 120
Miscellaneous 83 (57) 26 95 (72) 23
Total 1,187 (373) 814 1,168 (500) 668
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(Unit: Million Baht)

2018 2017

Gross loss Outward Gross loss Outward

reserve loss reserve Net reserve loss reserve Net
Fire 16 4 12 20 (11) 9
Marine and transportation 28 (8) 20 13 (6) 7
Motor 479 (132) 347 477 (142) 335
Personal accident and health 49 (22) 27 70 27) 43
Miscellaneous 188 (154) 34 230 (196) 34
Total 760 (320) 440 810 (382) 428
The following analysis is performed for reasonably possible movements in key

assumptions, showing the impact on gross and net liabilities. The risks are caused from

frequency and severity of loss, or unexpected loss adjustment expenses.

The result of sensitivity analysis for assumption that effect the loss reserves as at 31 December

2018 and 2017 are summarised below.

Loss ratio for the lasted
accident year

Loss ratio for the lasted
accident year

ULAE ratio

ULAE ratio

Loss ratio for the lasted
accident year

Loss ratio for the lasted
accident year

ULAE ratio

ULAE ratio

2018

(Unit: Million Baht)

Increase

(decrease) in

Increase

Increase

Increase

Assumption gross claim (decrease) in net (decrease) in (decrease) in
change liabilities claim liabilities profit before tax equity
+1% 24.9 15.6 (15.6) (12.5)
-1% (23.7) (14.8) 14.8 11.8
+1% 3.3 3.3 (3.3) (2.6)
-1% (3.3) (3.3) 3.3 2.6
(Unit: Million Baht)
2017
Increase
(decrease) in Increase Increase Increase
Assumption gross claim (decrease) in net (decrease) in (decrease) in
change liabilities claim liabilities profit before tax equity
+1% 16.3 9.2 9.2) (7.4)
-1% (16.3) (6.6) 6.6 5.3
+1% 2.3 2.3 (2.3) (1.8)
-1% (2.3) (2.3) 2.3 18
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30.2 Risk management

(@)

(b)

Credit risk

Credit risk is the risk that the Company may suffer a financial loss as a result of a
counterparty’s inability to comply with the terms. The Company is exposed to credit risk
primarily with respect to premium receivables, reinsurance assets, reinsurance
receivables and loans. The Company’s maximum exposure to credit risk is limited to the
book value less allowance for doubtful debt as presented in the statement of financial

position.

The Company’s credit risk management policy incorporates a system for regular
monitoring and reporting on the status of overdue insurance premiums. Moreover,
analysis is employed to ensure the consistent selection of counterparties that operate
their businesses efficiently and that the controls in place over the collection of insurance
premiums are in accordance with the regulations on premium collection set by the Office
of Insurance Commission. The Company also has a strict policy to enter into reinsurance
contracts only with reinsurance companies that have a credit rating of at least A or a
Capital Adequacy Ratio that is in line with OIC requirements.

Market risk

Market risk is the risk that changes in interest rates, foreign exchange rates and securities
prices may have an effect on the Company’s financial position. The Company had no
financial instruments denominated in foreign currencies; market risk is therefore confined

only to interest rate risk and equity position risk.

The Company manages market risk by managing and controlling all types of investment
in compliance with OIC requirements. In addition, the Company closely monitors and
reports on movements in financial and economic risk factors in order to stay aware of the
impact to the Company’s asset and investment valuations in various situations and

consider this in maximising the returns of these investments.
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(1) Interest rate risk

Interest rate risk is the risk that the value of assets and liabilities will fluctuate

due to changes in market interest rates.

Significant assets and liabilities as at 31 December 2018 and 2017 classified by

type of interest rate are summarised in the table below, with those assets and

liabilities that carry fixed interest rates further classified based on the maturity

date, or the repricing date if this occurs before the maturity date.

(Unit: Million Baht)

2018
Fixed interest rates
The repricing period or maturity date
Within 1-5 Over Floating Non-interest Interest rate
1 year years 5 years interest rate bearing Total (% p.a.)
Einancial assets
Cash and cash equivalents - - 285.9 53.3 339.2 0.10-0.75
Investments in securities
Government and state
enterprise securities 94.9 302.6 10.0 - 407.5 1.0-6.80
Private enterprise securities 10.1 180.0 142.9 300.5 633.5 2.10-4.80
Deposits at banks which amounts
maturing in over 3 months 390.0 - - - 390.0 0.60 - 1.60
Loans - - 3.5 - 35 0.75-175
Assets under insurance contract
Premium receivables - - 328.7 328.7 -
Reinsurance assets - claims
reserves - - 320.0 320.0 -
Reinsurance receivables - - 82.4 82.4 -
Liabilities under insurance
contract
Insurance contract liabilities - claims
reserves and outstanding claims - - 760.2 760.2 -
Due to reinsurers - - 456.6 456.6 -
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(Unit: Million Baht)

2017
Fixed interest rates
The repricing period or maturity date
Within 1-5 Over Floating Non-interest Interest rate
1 year years 5 years interest rate bearing Total (% p.a.)
Einancial assets
Cash and cash equivalents - - 1535 8.6 162.1 0.10-0.75
Investments in securities
Government and state
enterprise securities 106.4 31.9 130.5 - 268.8 1.0-6.80
Private enterprise securities 55.5 195.0 129.6 430.0 810.1 2.16-5.18
Deposits at banks which amounts
maturing in over 3 months 545.0 - - - 545.0 0.55-1.75
Loans - - 0.9 - 09 0.75-1.75
Assets under insurance contract
Premium receivables - - 296.0 296.0 -
Reinsurance assets - claims
reserves - - 381.7 381.7 -
Reinsurance receivables - - 90.6 90.6 -
Liabilities under insurance
contract
Insurance contract liabilities - claims
reserves and outstanding claims - - 809.6 809.6 -
Due to reinsurers - - 461.7 461.7 -

(c)

(2) Equity position risk

Equity position risk is the risk that changes in the market prices of equity

securities will result in fluctuations in revenues and in the values of financial

assets.

As at 31 December 2018 and 2017, the Company has risk from its investments

in securities of which the price will change with reference to market conditions.

Liquidity risk

Liquidity risk is the risk that the Company will be unable to liquidate its financial assets

and/or procure sufficient funds to discharge its obligations in a timely manner,

resulting in the occurrence of a financial loss.

The Company manages liquidity risk by managing the premium collection process to

minimise the collection period and maximise the amount collected. To ensure that the

Company has sufficient liquidity to meet possible future obligations, including claims

expenses and operating expenses, investments are time appropriately and liquidity

risk is managed by securing alternative sources of funds, such as bank overdraft

accounts.
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Counting from the financial position date, the periods to maturity of assets and

liabilities held as at 31 December 2018 and 2017 are as follows:

Financial assets

Cash and cash equivalents
Investments in securities
Loans

Assets under insurance

contract
Premium receivables
Reinsurance assets -
claims reserves
Reinsurance receivables
Liabilities under
insurance contract
Insurance contract liabilities
- claims reserves and
outstanding claims

Due to reinsurers

Financial assets

Cash and cash equivalents
Investments in securities
Loans

Assets under insurance

contract
Premium receivables
Reinsurance assets -
claims reserves
Reinsurance receivables
Liabilities under
insurance contract
Insurance contract liabilities
- claims reserves and
outstanding claims

Due to reinsurers

(Unit: Million Baht)

2018
At call Within 1 year 1-5years Over 5 years Unspecified Total
339.2 - - - - 339.2
298.5 495.1 482.5 152.9 2.0 1,431.0
- 0.7 17 11 - 35
- 328.7 - - - 328.7
- 149.9 110.0 60.1 - 320.0
- 82.4 - - - 82.4
- 409.9 278.0 72.3 - 760.2
- 456.6 - - - 456.6
(Unit: Million Baht)
2017
At call Within 1 year 1-5years Over 5 years Unspecified Total
162.1 - - - - 162.1
428.0 706.9 226.9 260.1 2.0 1,623.9
- - 0.9 - - 0.9
- 296.0 - - - 296.0
- 2171 118.0 46.6 - 381.7
- 90.6 - - - 90.6
- 494.7 258.4 56.5 - 809.6
- 461.7 - - - 461.7
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30.3 Fair value

As of 31 December 2018 and 2017, the Company had assets measured at fair value, and
had assets measured at cost but have to disclose fair value, using different levels of inputs
as follows:

(Unit: Million Baht)

2018
Book
value Fair value
Level 1 Level 2 Level 3 Total
Assets measured at fair value
Available-for-sale investments
Debt instruments 621.1 - 621.1 - 621.1
Equity instruments 298.5 284.8 13.7 - 298.5
Property, buildings and equipment
- property and buildings 27.0 - - 27.0 27.0
Assets which fair value are disclosed
Cash and cash equivalents 339.2 339.2 - - 339.2
Held-to-maturity investments
Debt instruments 119.4 - 117.1 - 117.1
Deposits at banks which amounts
maturing in over 3 months 390.0 390.0 - - 390.0
Other investments 2.0 - - 24.8 24.8
Loans 3.5 - - 3.5 3.5
(Unit: Million Baht)
2017
Book
value Fair value
Level 1 Level 2 Level 3 Total
Assets measured at fair value
Available-for-sale investments
Debt instruments 448.4 - 448.4 - 448.4
Equity instruments 428.0 411.0 17.0 - 428.0
Assets which fair value are disclosed
Cash and cash equivalents 162.1 162.1 - - 162.1
Held-to-maturity investments
Debt instruments 200.5 - 2115 - 2115
Deposits at banks which amounts
maturing in over 3 months 545.0 545.0 - - 545.0
Other investments 2.0 - - 24.0 24.0
Loans 0.9 - - 0.9 0.9
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31.

32.

The fair value hierarchy of assets as at 31 December 2018 and 2017 presents according to

Note 5.20 to the financial statements.

The method used for fair value measurement depends upon the characteristics of the assets.
The Company establishes the fair value by adopting the following methods:

a) For financial assets maturing in the short-term, which consist of cash and cash
equivalents and deposits at banks, the fair value is estimated based on the book value

presented in the statements of financial position.

b)  Forinvestments in debt instruments, fair value is derived from quoted market prices or
determined by using the yield curve as announced by the Thai Bond Market
Association or other market.

c) Investments in equity instruments are presented at fair market value or at a value
determined using a generally accepted valuation methodology, if no market value is

available.

d) Fair value of loans carrying interest at floating rates and without significant credit risk

is estimated based on book value presented in the statements of financial position.

e) For property, buildings and equipment - property and buildings, fair value are
appraised by an independent professional appraiser using the market approach and
cost approach, respectively. The key assumptions used in such appraisal are price

per square wah and price per square metre.
During the current year, there were no transfers within the fair value hierarchy.
Capital management

The primary objectives of the Company’s capital management are to ensure that it has an
appropriate financial structure in order to continue its business as a going concern, to
provide a return to its shareholders and other related parties, and to maintain risk-based

capital in accordance with Declaration of the OIC.
Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors
on 25 February 2019.
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