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To provide the best insurance coverage for all Thais and to

become the most trusted service in the country

To build the company that has unbeatable financial strength

and conducts a fair, ethical business model.

To provide plans that are affordable, accessible and most of

all, plans that will lower the risks of damages for all.

To serve with standards, thrives for customers’ satisfaction

and partnerships that are legitimate and honorable.

To be the innovative leader in the insurance business that

cares for the environment.
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Financial Highlights (Consolidated Financial Statements)

Common Share Information

Basic eamning per share 1.56 0.26 0.37 0.37 0.1
Dividend per share 0.70 0.20 0.20 0.07 0.05
Book value per share 5.90 4.40 4.29 4.08 3.84
Highest price ¥ 3050 4.44 5.00 4.30 505
Lowest price 3.76 278 372 3.34 3.34
Close price 27.25 4.00 4.20 3.76 3.76
Share capital 303,000,000 303,000,000 303,000,000 303,000,000 303,000,000
Market capitalization (Milion Baht) 8,256.75 1,212.00 1,272.60 1,139.28 1,139.28
Price eaming ratio (PER) 17.49 15.60 11.35 10.29 3547
Price per book value ratio (PBV) 4.62 0.91 0.98 0.92 0.98
Dividend vyield © 0.73% 5.00% 4.76% 1.86% 1.33%
Dividend payout ¥ 43.77% 77.26% 52.20% 52.53% 61.93%

Performance and Financial Position (Thousand Baht)

Direct premium written 6,332,882 5,985,826 4,809,544 4,155,144 3,547,254
Investment income 196,327 4,943 136,726 23,222 92,730
Claim and loss adjustment expense 3,248,861 3,191,826 2,824,319 2,102,671 2,048,395
Operating expense 2,112,679 1,895,080 1,677,966 1,424,333 1,241,712
Net profit 472,004 77,670 112,167 110,693 32,123
Total assets 8,845,049 7,845,299 6,530,719 5,649,442 5,221,662
Total liabilities 7,044,197 6,499,541 5,217,146 4,396,791 4,038,909
Equity 1,800,852 1,345,758 1,313,573 1,252,651 1,182,783
Note

" Financial statements as of December 31, 2020 onwards are based on financial reporting standards relating to financial instruments.
As a result, some financial statements and financial ratios cannot be compared with the prior year.

@ Highest price and lowest price during the year from Domestic trading Board

@ Calculate from close price and the price specific for Thaivivat insurance public company limited

“ Especially Thaivivat insurance public company limited
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Total liabilities

4,038,909
5,217,146
6,499,541
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@ Net premium written from ceded to reinsurers

N

Net profit margin ratio 8.20 1.65 2.89 3.41 1.13

Liquidity ratio 0.51 0.47 0.49 0.50 0.50

Return on assets ratio (ROA) 5.66 1.08 1.84 2.04 0.64

Return on equity ratio (ROE) 30.00 5.84 8.74 9.09 2.81
Note

" Financial statements as of December 31, 2020 onwards are based on financial reporting standards relating to financial instruments.

As a result, some financial statements and financial ratios cannot be compared with the prior year.

o002 Thaivivat Insurance Public Company Limited.
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Statement of the Board of Directors

Aside from prudent risk management and business growth, non-life insurance business needs to take into account various factors affecting business
management both from the public and private sectors such as cooperation for social responsibility and understanding of the household economy to ensure
that the economic systems of the whole country will move forward together.

With the hope of becoming an insurance company that adopts innovations to develop all types of insurance products to meet the needs of all insured
by adhering to the “Think for All Lives” slogan that is in line with the current economic situation and lifestyle. The Company continues to develop its auto
insurance products by introducing the on-off auto insurance. The Company also offers health insurance that has a broad coverage and encourages the insured
to take better care of their health. Aside from product development, the Company has increased access to insurance products for customers and improved
its insurance services to meet customer needs and provide convenience to the insured.

To celebrate its 70th anniversary, the Company launched the Thaivivat Innovation Awards 2021 in 2021 to support and build a foundation for
innovation development for the future with scholarships worth 100,000 baht in total. To help create a good society, the Company organized the “Caring is
Giving” project to help children and youth and promote public health, education, and quality of life by donating 2,100,000 baht to the Thai Red Cross
Society, Ramathibodi Foundation, and Yuvabadhana Foundation to support the foundations’ activities.

The Company focuses on taking care of and developing its employees as it believes that personnel are valuable assets for the organization and
society. The Company ensures the safety from COVID-19 by strictly complying with the COVID-19 control measures. The Company provides trainings and
development opportunities to employees to enhance their knowledge and capacity. The Company also creates a strong culture that is customer-centric and
adheres to the moral principles of work ethics, and strives to become a truly anti-corruption organization.

On behalf of the board of directors, | would like to take this opportunity to thank our shareholders, customers, business partners, and stakeholders
for your continued trust and support. Apart from that, | would like to thank our management and employees for their dedication and hard work to drive

Thaivivat as the insurance company in the heart of our customers, which will bring about our reputation and prosperity in the future.

dbaz

(Dr. Phisit Setthawong)

Chairman

o004 Thaivivat Insurance Public Company Limited.
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Statement of Chief Executive Officer

In 2021, the Thai economy grew by 1.6 percent from the previous year, driven by recovery of domestic consumption and production, recovery in the
tourism sector following the government’s reopening of the country, expansion of exports, especially in the second half of the year, and state budget
disbursement. Additionally, over the past years, Thaivivat Insurance Public Company Limited has operated with prudent risk management and has adopted
innovations to accelerate its product development in order to provide convenience and meet the needs of customers. Due to those reasons, the Company
has been able to maintain its position as a highly trusted non-life insurance company and the insurance company of consumers and business partners’
choice. As a result, the Company was able to achieve satisfying results with the higher growth rate of insurance premiums than the entire insurance market.
2021 was another year in which the Company was able to set a new record by achieving total insurance premiums of 6,330 million baht, an increase of
6 percent from the previous year.

2021 was the year in which the country faced the COVID-19 pandemic, which resulted in people becoming more cautious with their spending. As
a result, coupled with the Company’s commitment to its “Think for All Lives” slogan, the Company launched the “On-Off Home Plus Auto Insurance”, the
most innovative insurance product in the new normal era, which transforms the insurance industry with Thailand’s first and only “car and home” coverage for
24 hours a day in a single insurance plan. It is an insurance product that offers both value for money, which can save up to 70 percent on insurance
premiums, and design of coverage that charges premiums based on actual usage rates, in line with the current economic situation and lifestyle. The Company also
improve its services and direct communication with consumers for greater convenience by implementing InsurTech to bring highest benefits to consumers and
launched the “Thaivivat” application under the “One app for all — a new experience that make all insurance easy for you” slogan, which offers a one-stop
service for all insurance policies and special privileges for Thaivivat Insurance customers.

In addition to product development, Thaivivat Parking will still be provided in 6 Central Department Stores in 2021. Customers can reserve private
parking and unlock the parking space by themselves using the Thaivivat Application. The Company also provides a car wash service delivered to the
customer’s home and other services through the customer's mobile phone, such as the emergency hotline service which allows you to contact the
Company without having to dial a phone number, automatically locate the accident with GPS, and search the nearest hospital and garage associated with
our contract.

With an aim of becoming an insurance company that apply innovations to support non-life insurance product development. In 2018, the Company
presented the Active Health insurance which not only transformed the health insurance industry with a comprehensive coverage plan, but also encouraged
the insured to exercise and take better care of their health through the Thaivivat Health mobile application. The insured will receive a discount on the monthly
insurance premium based on their exercise. So far, the Company has received positive feedback from customers of Active Health insurance.

Given the positive feedback of Active Health insurance, the Company introduced an additional Active Health insurance in 2021, the “Simple Active
Health” insurance plan, which is a health insurance product that encourages the insured to exercise and take better care of their health, as an alternative to
consumers seeking medical coverage and better healthcare plan. Under the Simple Active Health insurance plan, the insured can select to pay premiums
on a monthly basis, which reduces the amount of payment per time. The Company has expanded the sales channel to e-Commerce to meet the lifestyle of
consumers and provided special benefits to the insured in terms of quality food. The insured are also encouraged to exercise in various ways that are offered
by the Company such as joining exercise activities at various famous fitness centers and receive discounts on healthy food to promote good health in all
dimensions, reflecting the Company’s commitment to improving its services to respond to the modem era of advanced communication technology.

In addition to product development, the Company has improved customer’'s access to its insurance products and the quality of insurance services
such as offering insurance products through e-Commerce channels. The Company has also increased the variety of its access to consumers through digital
and offline channels including radio, television, magazine, newspaper, LED sign, and large billboard. Mr. Teeradetch Metawarayut (Alek), a real user of the
Company’s insurance services, is still our brand ambassador who promotes our efficient insurance services and emphasizes our success and commitment
to introducing insurance that meets the needs of consumers. Moreover, the Company offers www.thaivivat.co.th, a website which meets the safety standards
for insurance purchases and online payment of the Department of Business Development. The Insured can choose to pay their insurance premiums through
various channels including credit card, banks, and mobile payment.

The Company recognizes social responsibility and the building of a foundation for innovation for the country. In 2021, the Company held the Thaivivat
Innovation Awards 2021 to celebrate the Company’s 70th anniversary and offer scholarships worth 100,000 baht in total with an aim of supporting youth in

innovation development for better quality of life in the future. The event received support and cooperation from leading organizations in innovation and

oos Thaivivat Insurance Public Company Limited.
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technology to provide knowledge and advice to participants. For example, the National Electronics and
knowledge on artificial intelligence, Internet of Things, and big data. Amazon Web Services Company (T
and advice on the adoption of cloud computing technology. The National Innovation Agency (Public Orgz
development process in economic and social dimensions. The Company has developed a business mode
knowledge, and creating innovation that can be applied in real life. To be part in creating a good society,
project to help children and youth and promote public health, education, and quality of life by donating 2,1
the Thai Red Cross Society, Ramathibodi Foundation, and Yuvabadhana Foundation. Customers are ab
payments which are part of the donation to children and youth development.

The Company focuses on taking care of and developing its employees as it believes that personne
society. The Company has cooperated with the public sector by following the COVID-19 control measur
employees. For example, the company has sprayed disinfectant, increased screening points, promoted f
social distancing, arranged areas for employees according to the measures, and allowed employees to w
trainings and development opportunities to its employees by establishing the Thaivivat Academy as the le
culture that is customer-centric and adheres to the moral principles of work ethics. The Company also e
organizational development, taking into account opinions of all employees without prejudice, and prom
development from one employee to another to create common understanding and improve customer ser

On behalf of the executives and employees, | would like to thank our customers and business par
risk management.

Al

(Mr. Jiraphant Asvatanakul)
Chief Executive Officer & President

Thaivivat Insurance Public Company Limitec
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1. Structure and Operation of the Group of Company

a )

1.1 Policy and Business Overview

1.1.1 Background of Thaivivat Insurance Public Company Limited

Thaivivat Insurance Public Company Limited is a non-life insurance that operates its business over 70 years focusing on being the stable
guarantee for Thai people, the asset management as adequate reserve for liabilities and obligations pursuant to the insurance contracts, and the
Risked-Based Capital Maintenance according to laws. Therefore, the Company has a strong financial position for providing the services to the
people. Moreover, the efficient risk management has also been selected through a quality-focused guarantee, together with adjustment of the
competitive strategies through acquisition of the new potential marketing channels via Counter Service or online. Meanwhile, the Company has
concerned on the people needs by persistently developing the good insurance products and services. Besides the transparent management with
the principle of governance, the Company has also participated in the non-profit making projects that are useful for the society, for instance,
Microinsurance Project, focusing on the provision of insurance services at the price accessible by the common people; and participated in the
Wet Season Rice Insurance Project with the Government since 2011 as creation of income security for the agriculturists.

Three existing constant operating missions of the Company are 1) Build the company that has unbeatable financial strength and conducts
a fair, ethical business model., 2) Provide plans that are affordable, accessible and most of all, plans that will lower the risks of damages for all,
and 3) Serve with standards, thrives for customers’ satisfaction and partnerships that are legitimate and honorable. The Company is ready to be
the consultant of all insurances for customers and population by having the various operating guidelines in the organization development continuously
human and intellectual capital development, innovation development, and operational process improvement to be standard and effective.

Since 1980, the Company has been aware of the changes in technology and consumer need, Therefore, applied the information and
technology system to the business operation. Until 1989, the Company had been selected to be honored with HI TECH Award in term of service.
The Company has still developed to continuously apply the modern technology to be consistent both with products and services. From 2017,
the Company has been continuously awarded in the technological field, whether being Thailand ICT Excellence Awards 2017 in the field of
Innovation Projects, Prime Minister’s Insurance Award for Technological Innovation Creation in Insurance Week Event for 2018, or Innovativeness
and Total Innovation Management Award and Certificate from National Innovation Agency, etc.

In 2021, Thaivivat Insurance Public Company Limited has reached its 70th anniversary of the “InsureTech” leadership success, and
stepped toward the 8th decade to aim at creation of future experiences, fully adopt InsureTech, advance to create the new innovation, focus to
understandably solve the consumer problems in all dimensions, expect to build the maximum impression for the insured under the “Think for
Every Life” concept, as well as creation of benefit in return to the society on a continuous basis by organizing the special campaign of “Caring
is Giving” to give some part of the written premium amount from online sales in total of Baht 1 million to Yuvabadhana Foundation, Ramathibodi
Foundation, and Thai Red Cross Society. In addition, the Company has been honored for Best Brand Performance on Social Media Awards from

the event of Thailand Social Awards 2021 as the successful brand on social media of the year in the insurance group.

1.1.2 Environment Affecting the Operation

Economic Condition

According to the continuous COVID-19 pandemic situation from 2020, it has considerably affected the economy due to the severity of
Delta strain, the Government has had to apply the strict policy for continuously suppressing the pandemic, affecting the tourism, entertainment,
and recreation, even the enforcement has been increasingly eased when compared with in 2020, resulting in a low rate of economic expansion

state.

N J
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As Thai economy must highly depend on tourism sector, the reduction of expansion figures by various agencies and several bureaus has been
required. For instance, the World Bank reduced the forecast of Thai economy to be remained at 1% only from the previous expectation on 2.2% of expansion.
For supporting the economic condition, particularly the people spending, the Government has required to issue a measure for stimulating the consumption
and income compensation for the affected persons due to the lockdown measure, for instance, “Half-Half measure, etc. The Government has to spend the
large amount of money that has been borrowed from the domestic bond market and extend the limit of public debt to GPD from not exceed 60% to be not
exceed 70%; and issue the Emergency Decree on Five Hundred Billion Baht Loan in addition from the Emergency Decree on One Trillion Baht Loan in 2020.

The household impact of the COVID-19 pandemic has been extensive, affected in a higher household debt. The amount of household debt in
Q2/2021 was Baht 14.27 trilion, increasing from Q1/2021 up to 5% at the approximate proportion of 89% of GDP.

The tourism and service sector has been continuously affected for the second year. The income of the entrepreneurs has been reduced a lot.
Several entrepreneurs have been illiquid and needed to cease or dissolve their businesses due to the large decreasing number of tourists. However, the
tourism of the domestic tourists has been improving recovered due to after the lockdown situation, assistance on compensation of the entrepreneurs’ income,
while the measure for permitting the foreign tourists to enter the country via the Sand Box system or quarantine in a certain period before they are allowed
to travel if an infection is not detected. In addition, the Test and Go measure launched at year-end has been a hope of the tourism sector on the ability to
increase the foreign tourists in the existing ceaseless global pandemic situation. There was a prediction that it must take another 2-3 years period for the
tourism sector to overcome the pandemic, and then return toward the normal situation.

The electronic industry and international transport sector have been considerably beneficial due to an increase in the global usage demand of IT and
IC devices due to the lockdown measure. Most person in public and private sectors have to work from home, causing the rapid increase in the demand of
IT and IC devices. Another factor has been due to a considerable increase in the demand of EV Car manufacturers to use the integrated circuits. These
factors have continuously affected supply chain of which the goods have been unable to be manufactured as many as the demand. In addition, the usage
demand of some types of electronic parts has been substantially increased until shortage due to the leap growth of crypto currency data mining. The aspects
of the electronic goods demand, discontinuance of supply chain, as well as increasing usage demand of energy particularly coal, have continuously resulted
in the interational transport sector’s shortage of the interational break-bulk carriers and containers to worldwide, causing a substantial increase in freight
particularly the vessels.

The banking and finance sector has been pressured by recession, resulting in a tendency of the credit quality and non-performing loan rate of some
types of loans, for instance, personal loan and registration pledge loan, to become non-performing loans. The financial institutions have enhanced their diligence
to administer and manage this group of loans, while the government sector has paid attention because these loans have contributed to strengthening the
liquidity to the small-sized entrepreneurs and people. The Bank of Thailand has issued the measure regarding the loan interest ceiling of the personal loan
beforehand, and at the end of 2021, the Office of the Consumer Protection Board (OCPB) has established a policy for controling the interest rate of the
hire-purchase, and automobile registration pledge agreement.

The banking sector has been significantly changed when Siam Commercial Bank announced its “SCBX” organizational restructuring scheme. In this
scheme, the administration of bank entity shall be separated from other relevant businesses, and the new businesses shall be acquired through joint venture
in the businesses with the high growth opportunity, and the business relating to digital assets (venture capitals). This adapting trend has resulted in the entry
of the bank sector into various forms of competitions previously from the strictness of the asset and liability management of the banks for revenue generation
pboth from the bank business and the relevant businesses. It has been necessary for the banks to seek for new opportunities due to the change toward

digital society in order to ensure the adequate security and strength of the banks to compete in the digital society.

Stock Exchange

In 2021, Thai economy has been continuously affected from the COVID-19 pandemic, Delta strain from last year, resulting in the Government’s
necessity to apply the lockdown policy for inhibiting the pandemic, and the overall domestic economic recovery below what has been assessed by the
analyst . In 2021, the National Economics and Social Development Council anticipated that Thai economy will be expanded by 1.2% only, while the inflation
rate was also expected to be at the level of 1.2%. This has been the perspective of unsatisfactory economic recovery, and reduction of private sector
consumption and public sector investment in the Q3-4 period. However, the export of goods, public sector investment, public sector spending, as well as
the Government’s economic stimulus policy, have been the key variables, resulting in the existence of Thai economy in 2021 in positive zone.

For Thailand stock market in 2021, SET INDEX increased by 11.95%, where the outstanding increased groups were STEEL +78.69%, ICT +41.45%,
CONSTRUCTION MATERIAL +34.09%, MEDIA +29.37%, and AUTO +24.03%; and the medium-sized and small-sized stocks were increased better than the

o10 Thaivivat Insurance Public Company Limited.
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large-sized stocks, partly from a variation of the Company’s operating results due to the low profit scale of the Company, causing a significant increase in
profit recovery more than the large-sized stocks. In addition, we have begun to perceive the commencement of the listed companies in Thailand stock

market to enter into the businesses relating to Crypto-currency assets.

Trend of Economy and Stock Exchange in 2022

In 2022, the important aspects of the global economic overview will include the impact of inflation and implementation of the monetary policy of
Federal Reserve Bank (Fed). At present, the market anticipated that Fed will interest for 3-4 times in 2022, and for another 4 times in 2023, and also
implement the balance sheet amount reduction policy in order to reduce the intensity of inflation. The consequence has been a likelihood of reduction on risk
asset price, particularly the stocks in Growth Stock Group with high sensttivity toward interest rate.

However, in 2022, the global investors will be in the TINA (There Is No Altemative) situation or few investments alternatives situation since holding
cash would be affected from inflation. If holding long-term debt instruments, would result in loss from the devaluation of debt instruments due to the upward
interest condition. Thus, as the debt instruments have been devalued from the upward interest condition, the best investment plan in 2022 has been mainly
focused on defensive and asset allocation, and the stocks of Value Stocks Group have been more interesting than Growth Stocks.

According to the estimation on the overview of Thai economy, the growth of Thailand economy will tum to be at the level of 3.6% due to the
advantage of the improved tendency of the COVID-19 situation. Several specialists evaluated that the Omicron strain pandemic will cause the COVID-19
just become the endemic disease, and the number of vaccinators will be continuously increased. These will be the key factors causing the commencement
of the tourist return for travelling again. The GDP proportion of Thailand from direct tourism has been up to 16% (reference data of the year 2019). There was
an anticipation that a positive signal of the tourists will be started to be perceived in Q2 onwards, and the people who have worked in the tourism sector will
be assisted to return to eam their income, resulting in more spending in the economic system.

There was an estimation that the sideway of SET INDEX will be between 1,500-1,780 points referring from EPS in 2022 through a forecast at
100 Baht/stock (+17.6%Y0Y), and referring to average Forward P/E Ratio for 10 retrospective years at 15 times and +1.5 SD at 17.8 times. The stocks of
major growth supporting group have been the tourism group, bank group, retail group, and the group that is beneficial from the increasing commodity price,
such as crude oll price and meat price, etc. The viewpoint of each industrial group is as follows:

1. Tourism Group — No anxiety about the emergence of Omicron strain like other previous strains due to 1) low level of morbidity rate or mortality
rate, 2) more access of the people to vaccine, and 3) commencement of the companies to manufacture medicines and vaccines, as well as development
of better medicines. As the result of the above three reasons, people have been less worried about the Covid-19 disease. There was an estimation on the
recovery of Thai tourism from Q2 onwards, and the significant recovery from Q4 of the year 2022, and Q1 of the year 2023 because the said periods have
peen high season periods of tourism in Thali.

2. Bank Group - Due to the estimation that Thai economy will be obviously recovered, the financial activities have been estimated to retum to
be satisfactorily expanded, and the bank reserve will be set aside to have the continuous reducing proportion. In addition, the upward interest rate will cause
a higher margin of the banks between financial cost and interest received, resulting in the banks’ tendency of the improved profit. Moreover, it was begun to
perceive that the banks have retumed to increasingly use the strategy in type of a proactive game, which is to focus on extension of the credit in High Yield
Group after the prudent implementation of the policies throughout the past 2 years for supervising and maintaining the quality of debtor portfolio being affected
from the Covid-19 pandemic situation. In addition, the banks have expanded toward digital businesses as a key factor causing the banks’ opportunity of
profit increase.

3. Retail Group - is one of the industrial groups being affected from the Covid-19 pandemic. Recently. The following positive signals of the
retail group have been firstly perceived: 1) a positive signal from the Covid-19 pandemic, causing a decrease in the severity of the pandemic prevention
measure, and 2) Consumer Confidence Index that has been continuously increased for 4 consecutive months up to the level of 46.2 as highest point in the
period of 9 months.

However, the key risk factors for investment in 2022 are as follows :

1. Steady inflation at high level that may be extended to deflation in some countries where economy has not been obviously recovered. This
problem may cause an unrest in those countries.

2. The COVID-19 in case of the Covid-19 mutation, and the prolonged disease severity in continuity across the first quarter of the year

Thaivivat Insurance Public Company Limitec
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3. USA monetary policy that will cause a reduction of system liquidity and result in the risk assets all over the world.

4. Chinese economy with various areas of risks from the real estate crisis, energy shortage, and strict control on the set of regulations of Chinese
government authorities.

5. Domestic political conflicts with the increasing trend as it has been the ending period of the government term and the election opportunity
that may occur in the period of mid-year to year-end prior to expiration of the government term, while the political demands have been likely augmented as

well as these political issues will take part in the people’s decision-making on selecting the political party after the Covid-19 is eased up.

Non-Life Insurance Industry in 2021

Even though 2021 has still been in the period of the COVID-19 pandemic situation, but it has been regarded as the period of time for new
opportunity and challenge of the insurance business both in terms of premium and indemnity. It is to say that in overview, the insurance business has
increasingly generated underwriting revenues either being the Motor Group or others that are Non-motor year round. In 2020, total written premiums increased
by 3.9% or around Baht 9,626 million. In 2021, total written premiums remained increased from 2020 by 3.9% or around Baht 9,908 million as an increasing
part both from the group of Motor and Non-Motor, even though some parts have been affected from the travel insurance policies. However, because of the
insurance companies’ development on the products to quickly and timely fulfil the customer needs to ensure the usage for the personal risk prevention,
particularly the COVID-19 insurance policy, the trend of high continuous consumer feedback from the last 2020 has caused a positive effect on other types
of policies particularly health insurance.

In term of indemnity in normal condition, most of indemnities in insurance business sector have been the indemnities from the policies in Motor
Insurance. When the COVID-19 situation that has still been severe on a continuous basis, it has caused the delay of economic activities. Together with the
support of the public sector policy on the people’s suspension of their travel, and working in the manners of Work from Home (WFH), the indemnity payment
in Motor Insurance has been at low level. While the key variable of a considerable change in burden of indemnity payment of the non-life insurance business
has been the severe impact of the COVID-19 Delta strain on the non-life insurance business particularly in the group of the insurance companies that have
underwritten the COVID-19 insurance policies in type of Lump-sum Payout. The non-life insurance business must pay indemnity around Baht 40,000 million,
where it has been in type of Lump-sum Payout up to Baht 34,000 million, resulting in the closedown requirement of some non-life insurance companies due

this event.

Trend of Insurance Industry in 2022

One of the important supervisory agencies for the business in the group of non-life insurance is the Office of Insurance Commission (OIC). Since
2006, the OIC has continuously prepared the Strategic Plan for Developing the Insurance Industry. At present, it has been the Strategic Plan No. 4 as a
framework and direction of development for the year 2021 — 2025 by aiming at the matters of the secure, sustainable, and competitive insurance system in
the digital economy and society with innovation and technology, and aiming at the insurance access and utilization by the public sector, private sector, and
people to support risks. The key of the said Strategic Plan consists of four issues that are considered as the supporting and promoting strategies for the
insurance industry as follows:

Strategy 1 : To develop and promote the insurance business to adjust the business operation model to be consistent with the new environment by
developing and promoting the insurance business to use technology in business operation, altering the sustainable growth-focused business operation
model to develop the channels, forms, and products easily accessible by the people, as well as promoting Thailand to be Insurfech Hub that can link the
network with Startup Business and Tech Firms.

Strategy 2 : To create the insurance risk management culture for the people and private sector by adjusting the behavior and attitude of the people
and private sector to be more aware of the importance of insurance, building good experiences for the people, developing the coverage mechanism, and
reinforcing the potential of the insurance intermediaries.

Strategy 3 : To advance the insurance system to play the role in supporting the sustainable economic and social system by encouraging the
Company to focus on the use of insurance matter in risk management, implementing the public sector policy, reinforcing the insurance company to have
financial security in order to support the ability to assume more insurance risks, and advancing the insurance business to take part in making entire society

sustainable in Environment, Social, and Governance (ESG).
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Strategy 4 : To develop the insurance infrastructure for promoting the insurance
business development, which is the development of the OIC intemal structure by developing Direct Written Premium (Unit: Thousand Baht)
the insurance foundation to be strong in terms of law or rules for governance to have
international standards, and system, database, and technology that can link the internal and
external data, and also adjust the agency characteristic to be SMART OIC.

The current Strategic Plan promotes and supports the insurance business to develop
both in terms of operation process and products mainly focusing on consumer benefits and
needs.

Since 2020, it has been counted as the new challenge of insurance business from

the COVID -19 pandemic situation as it has been the accelerating variable causing the

Company’s requirement to urgently adjust the operation process to be faster from the schedule 2019 2020 2021
of the primary plan. In fact, the event has not just been one factor of which the sustainable

development and growth opportunity has been taken into account by the Company. I Motor ' Non Motor
There have still been various factors of the Company’s opportunity and challenge as follows :

Technological change The rapid change and variety have been the key factors
producing more products and services with new innovation and system called Automation.

Change of the consumer’s lifestyle including the change in behavior with needs of variety of products and services to fulfill the needs, and
convenience to access the source of product and service data in various dimensions. Therefore, it has been the Company’s opportunity and challenge to
mainly take into account the Customer Joumney.

Change of the population structure Thai society in the current era has been counted as the beginning of Aging Society, and the proportion of
population in the aged group has been firstly significantly increased. According to the statistical data of Department of Provincial Administration, the finding
indicated that in 2023, Thailand will completely enter into Aged Society, and there was an anticipation that in 2037, the proportion of the aged will be
high up to 30 percent of total population. Therefore, the Company’s design of its products to fulfill the coverage of Thai population in the future has been a
challenging factor.

Public sector projects The Government has currently initiated the projects directly relating to the insurance business, which are Crop Insurance
Project for Thai Farmers for the participation of the group of non-life insurance companies in underwriting for covering the damage of crops damaged from
natural resources that are rice and maize; or the project that indirectly and positively affect the insurance business, namely Eastern Economic Corridor (EEC)
Project as the project making an increasing growth rate of insurance business due to expansion of economic sector in accompany with the area of EEC Zone
as the industrial zone requiring the coverage of various types of policies whether being All Risks Insurance (IAR), health insurance, accident insurance, or fire
insurance. In addition, it has been the opportunity of insurance business to design the new products to be corresponding to the nature of business of each
company in the EEC area, for instance, motor insurance policy for Electric Vehicle or policy for the business in the group of Biotechnology, etc.

In 2022, there was an anticipation that the approximate growth rate of premium of the non-life insurance business will be 5% according to the
tendency of Thai economic expansion approximately 3-6% due to the re-opening for the vaccinated tourists to travel all over the country in the mid-year
period of 2022. The said re-opening has been a positive factor for the recovery of service sector. The private sector investment will be recovered due to the
manufacturing for export according to the goods demand of the trade partner countries. The public sector spending in infrastructure has been increased in
order to help stimulating the economic growth of the country. More highlight of Thal economy has been changed from manufacturing sector to service, where

the entrepreneurs have been driven with technology for increasingly developing new business models.
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Direct Premium Written of Non-life Insurance Segment by Class of Business
(Unit : Million Baht)

Direct Premium

Class of Business Year
2018 2020
Sub Class

Motor Voluntary 118,870 125,528 127,684 128,960
Compulsory 18,063 18,497 18,708 18,896

Total 136,933 144,025 146,392 147,856

Fire Fire 10,165 10,118 10,120 10,475
Miscellaneous Miscellaneous 80,470 84,443 92,580 99,717
Marine Marine 5,622 5,469 5,285 6,237
Grand Total 233,090 244,055 254,377 264,285

Source: Insurance Industry Flash Report from The Insurance Premium Rating Bureau

1.2 Nature of Business

1.2.1 Structure of revenue of the Company and its subsidiaries

The Company operates the non-life insurance business, and generates the main revenue from insurance premiums. After the Company receives
insurance premiums, it shall reinsure one portion of insurance premiums, and solely assume the other portion. After the portion assumed by the Company is
deducted with expenses, the Company shall use this portion to invest pursuant the Non-Life Insurance Act, and the Notification of the Office of Insurance

Commission relating to the investment to operate other businesses of the licensed non-life insurance company in order to seek for revenue in another part.

Revenue Structure of the Group Company in Consolidated Financial Statements for the years ended 31 December as follows :
(Unit : Million Baht)

2021 2020 2019

Underwriting income

The company

Motor 49196 85.5 4,108.4 87.5 32313 83.1
Fire 122.1 2.1 102.2 22 100.8 2.6
Marine 9.8 02 9.9 0.2 9.9 02
Miscellaneous 489.9 8.5 456.5 9.7 391.6 10.1
Total of subsidiaries 3.3 0.1 3.6 0.1 2.6 0.1
Total underwriting income 5,544.7 96.4 4,680.7 99.7 3,736.3 96.1
Investment income 196.3 3.4 4.9 0.1 136.7 3.5
Other income 131 0.2 8.0 0.2 14.5 0.4
Total income 5,754.1 100.0 4,693.6 100.0 3,887.5 100.0
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Non-Life Insurance business operation of Company can be divided as following

Motor Insurance Miscellaneous Insurance
® Compulsory Insurance according to the Protection for ® Personal Accident Insurance
Motor Vehicle Victims Act B.E. 2535 (1992) e Travel Accident Insurance
e Voluntary Insurance Class 1 ® Health Income Compensation Insurance
® \oluntary Insurance Class 2 e Critical lliness Insurance
® \oluntary Insurance Class 3 e Contractor All risks Insurance
e Voluntary Insurance Class 4 e Contractor Plant and Machinery Insurance
e Voluntary Insurance Class 5 ® Boiler Explosion Insurance

e Public Liability Insurance
e Golfer Indemnity Insurance
e Neon Sign Insurance
® Burglary Insurance
Fire Insurance .
o All Risks Insurance
® Health Insurance

Marine Insurance e Global Travel Accidental and Health Insurance

e Cargo Insurance

1.2.2 Business operation of each product line

Product or service characteristics

Motor insurance Compulsory insurance and Voluntary insurance is divided into 5 types such as class 1, class 2, class 3, class 4, and class 5 with
different coverage.

Fire insurance is making contract to receive disaster risk that the company agrees to pay compensation to the insured in case of the insured
property is damaged from fire or lightning or gas explosion of household consumption and has coverage extension to water damage, explosion, riot, strike,
hall, flood, earthquake, windstorm, and aircraft etc.

Marine and transportation insurance is making contract to receive disaster risk that the company agrees to pay compensation to the insured in case

of the insured property is damaged from transportation.

Miscellaneous insurance includes several kinds of insurance such as personal accident insurance, travel accident insurance, health insurance,

compensation indemnity insurance, critical ilness insurance, contractor all risks insurance, burglary insurance, health insurance, global travel insurance etc.

1.2.3 Competitive market

Important policy and nature of product and service market : The competition strategies are the rapid and convenient service, together with
creation of the insured’s impression, and publicity for more recognition on the Company, use of all modes of the moderm communication technologies, and
employee training for the constant quality of the employees.

The Company has currently operated the motor insurance business for almost longest time among all of insurance companies, causing the
experiences in services to the insured and the related parties, and availability of quite complete database for determining the underwriting, availability of the
Company’s long-lasting insuring customer base, as well as customer base to some extent of good spread of risk. In accompany with quite large amount of
the Company’s capital, so the Company can take the high risk.

In addition, the Company has the corporate culture of good understanding on needs of customers and related parties to make them impress on our
services.

However, the works of the Company have been acquired from the direct market. The Company has no works acquired from captive business.
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Target group customers of the Company : As the insurance work is a work in the big industries, most of them are the insurances with the insurance
companies that have the relationship in form of investment. Therefore, according to the Company’s structure, its marketing target has been in the group of
small-sized or medium-sized customers that are quite highly independent in selecting the insurance companies. Therefore, the distinctive point of services
and product development that are suitable for the consumer needs can highly influence the customers’ decision-making, by focusing on the customers in
the natural person group. Meanwhile, the products are designed to support the needs of the customers in the organizational or institutional group.

Competition condition : Total market of non-life insurance premiums in 2021 was valued at Baht 264,285 million, increasing from 2020 by 3.9%.
The COVID-19 pandemic has still been continuously prolonged, affecting a slowdown of purchasing power. At present, more popularity of electronic vehicle
and use of more technology in new models of automobiles have caused higher expensive price of the automobiles, resulting in the tendency of insurance
premium growth. However, the negative factor in term of price competition of the insurance companies has still affected the motor insurance business. The
value of newly granted housing loans has been decreased, but the value of outstanding personal housing loans nationwide has been increased from previous
year. The insurance and reinsurance market condition has entered into Hard Market condition. Moreover, due to the incidence of damage due to the frequent
big fires, the IAR premium rate has been continuously increased. The health premium particularly of the COVID-19 insurance has been increased due to the
people’s awareness on the importance of health insurance.

Due to the Company’s adoption of technology in selling and designing its products for fulfiling the current customer needs, and anticipation on the
importance of the travel and accident insurance, the insured can easily purchase the policy and has more needs. The direct written premium of this class of
insurance will be grown in the same direction as the health insurance. The Company also emphasizes on innovation leadership, strategic adjustment to step
toward digital era, application of technology for new product development to fulfill both organizational level and small-sized customers by selling through a
variety of distribution channels in order to access the group of target customers as much as possible, for instance, agent, broker, bank (Bancassurance),
financial institution, Telemarketing, convenience store, and through online channels more and more. In addition, the services have also been developed through

Smartphone Application.

1.2.4 Supply of products and services

Product distribution channels : The non-life insurance business eams the main revenue from premium. The insurance policy is the Company’s
product performed through the intermediaries as follows :

Distribution through the non-life insurance agent Section 4 of the Non-Life Insurance Act defines that “the non-life insurance agent means a

person whom a company assigns to induce another person to enter into an insurance contract with the company.”

Distribution through the insurance broker Section 4 of the Non-Life Insurance Act defines that “the non-life insurance broker means a person

who, with the expectation of a commission, advises or manages for another person to enter into an insurance contract with the company.”

Distribution through electronic channel The electronic offer for sale of the insurance policy means the invitation, advice or managing for a prospect

to enter into an insurance contract with the company, and presents the detail of insurance product by electronic means, without depending on the offer of
insurance product by the company’s staff, non-life insurance agent or non-life insurance broker who is the natural person. The prospect shall declare his/her
intention to apply for entering into the insurance contract using the electronic means. However, it excludes the offer for sale of the insurance policy via phone
pursuant to the Notification of the Office of Insurance Commission on Determination of Rules and Procedures for Issuing and Offering for Sale of the Insurance
Policy and Duty Performance of the Non-Life Insurance Agent, Non-Life Insurance Broker, and Bank.

After sales service channels These channels are regarded as the important part for the insurance business like the product distribution. The
Company’s after sales service channels include the accident notification service via Application System where the accident inspector status can be
accurately monitored, resulting in the insured’s ability to clearly know the service usage period; the formulation of customer relations system for providing the
case receiving services, and coordinating various matters for the insured and the persons who desire to contact the Company; and an opening of the
contact channel via social media consisting of Facebook, Line, Instagram, and Twitter, for contacting the Company without delay. The Company establishes

the indemnity consideration system that is fair and consistent with the coverage of insurance policy so that the complete coverage is provided to the insured.
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1.2.5 Business operation strategies

Product and service development for fulfilling the customers : The Company is the leader of insurance innovation focusing the product and
service design and development to fulfill the customer lifestyles, under emphasis on the use of modem technologies and availability of platforms accessible
by the customers to the Company’s products anywhere and anytime as required by the customers. In addition, the customer opinions and suggestions are
taken to improve the products and services to extensively and increasingly fulfill the customer needs.

In addition, the Company has also internally and externally developed the internal operation system to upgrade more customer service capability,
together with maximizing the consumer benefits.

Strong and reliable branding : The said branding is performed with marketing communication through brand presenter and online channel, for
instance, Line Account, Facebook, Instagram, and Twitter, etc., as well as communication from real experiences of the customers and the employees within
the Company.

Development of long-term competitiveness : The Company has the schemes for managing the products and after sales services in order to
mainly reinforce and develop the strength for customer services by :

- Adopting the modern technologies in all management procedures according to Ecosystem in all procedures for reinforcing the strength to
cover all insurance activities.

- Participating in the schemes with the leading trade alliances in Thailand for creating Ecosystem together with developing products and services
for building the most suitable experiences for customers.

- Managing the contingent underwriting risk to be the proactive risk prevention by selecting and cooperating with the alliances in the group of
the leading reinsurance companies in Thailand and foreign countries, which are financially expert and strong.

- Developing the ability to analyze data and statistical data for benefits of products and after sales services to increasingly fuffill the customer

needs.
Ability to maintain the ratio of each business class : The company has a capital adequacy ratio that is required to maintain under the law higher
than the standard specified by the Office of Insurance Commission (OIC) and used an important measure in corporate governance for operate the business

consistent and effective.

Service Network — Branch and Group of the Affiliated Companies

Nature of Services

Branches of claim services 29 29

Foreign Branch Company — Laovivat Insurance Company Limited 1 1

*There are 29 branches, leasing from Airports of Thailand Public Company Limited 2 branches.

Thalivivat Insurance Public Company Limitec



Annual Registration Statement and Annual Report 2021 (Form 56-1 One Report) Part 1 Business Operation and Perforn

1.2.6 Business Assets

Main fixed assets for business operations

Asset Type Value (Baht) Obligation

1. Head Office Building

11 stories building with 5,500 sg.m. Owner 157,641,604.73
usage area looted at 71 Dindaeng Road, Samsannai Phayathai
Bangkok

4 stories building with 1,215 sgm. Owner 30,560,357.00

usage area located at 1 Dindaeng Road, Dusit Bangkok

2. Branch Office especially for indemnity claim service

Nakhon Ratchasima branch Owner 1,008,441.00
1628 Issarapab Road, Thambon Nai Muang, Amphoe Muang,

Nakhon Ratchasima

Chon Buri branch Owner 2,884,427.00
136/88-9 Moo 9 Sukhumvit Road, Thambon Bansuan,
Amphoe Muang, Chon Buri

Sara Buri branch Owner 9,415,803.01
175/30-33 Moo 8 Phahon Yothin Road, Thambon Hua Sai,
Amphoe Nong Kae, Sara Buri

Lam Pang-Chiang Mai branch Owner 8,5648,953.25
152/1 Moo 11 Lam Pang-Chiang Mai Road, Thanbon Umong,
Amphoe Muang Lam Phun, Lam Phun

Pattaya branch Owner 5,850,000.00
Title deed no. 151138 land no. 661 21 Sg.Wah area and
commercial building 392/91 Moo 6 Thambon Na Kaer,
Amphoe Bang Lamung, Chon Buri

Ubon Ratchathani branch Owner 4,036,644.00
Title deed no. 68108 land no. 3 29.2 Sg.Wah,
Thambon Jar Ramae, Amphoe Muang Ubon Ratchathani,
Ubon Ratchanthani

Ratchaburi branch Owner 5,500,000.00
Title deed no. 83237 54.2 Sg.Wah area and commercial
building no. 73/5 Petchakasem Road, Thambon Na Muang,
Amphoe Muang Ratchaburi, Ratchaburi

Hua Hin branch Owner 4,500,000.00
Title deed no. 26808 28.4 Sg.Wah area and commercial
building no. 57/1 Petchakasem Road (TL.4),
Thambon Hua Hin, Amphoe Hua Hin, Prachuap Khiri Khan

Udonthani branch Owner 5,500,000.00
Title deed no. 190003 31.3 Sg.Wah area and commercial
building no. 200/223 Muang UdonThani triangle Road,
Thanbon Sam Phrao, Amphoe Muang, Udonthani
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Asset Type Value (Baht) Obligation

Sara Buri 2 branch
Title deed no. 1565625 20 SgWah area and commercial building
no. 67/10 Mittraphab Road, Thambon Pak Pure, Amphoe Muang,
Sara Buri and title deed no. 183860-188862 30 Sg.Wah Area

Owner

1,500,000.00 -

Pitsanulok Branch
Title Deed no. 178018 24 Sg.Wah area and Commercial
Building no. 206/3 Sriharajdechochai Road, Tambon Naimuang,

Amphoe Muangpitsanulok, Pitsanulok

Owner

5,900,000.00

Mahasarakam Branch
Title Deed no. 89533 51 Sg. Wah area and Commercial
Building No. 290-290/1 Muangmahasarakam, Mahasarakam

Owner

7,500,000.00

Surin Branch
Title Deed no. 175968 23 Sq.Wah area and Commercial
Building no.10, Moo 2,Liengmuangsurin Road,

Tambon Nokmuang, Amphoe Muangsurin, Surin

Owner

4,400,000.00

Tak Branch
Title Deed no. 54628 20.6 Sg.Wah area and Commercial
Building no.154/10, Phahonyothin Road, Tambon Mai Garm,
Amphoe Muang, Tak

Owner

4,000,000.00

Phuket Branch
Title Deed no.106900 19.4 Sg.Wah area and Commercial
Building no.92/31, Thepkasattre Road, Tambon Kokkaew,
Amphoe Muang, Phuket

Owner

6,700,000.00

Nakornsawan Branch
Title Deed no.114113 23.8 Sg.Wah area and Commercial
Building no. 132/10, Moo 10, Tambon Nongkrot, Amphoe

Muangnakornsawan, Nakornsawan

Owner

4,500,000.00

Khongan Branch
Title Deed n0.280233 20 Sg.Wah area, address
no. 92/106 Moo 14, Mitrapap, Tambon Naimuang,

Amphoe Muangkhongan, Khongan, Khongan Province

Owner

8,800,000.00

Chantraburi Branch
Title Deed n0.68769 26.2 Sg. Wah area, address
no. 90/7 Moo 11 Sukhumvit Road, Tambon Pluppa,

Amphoe Muang, Chantraburi Province

Owner

4,390,000.00

Chiangrai Branch
Title Deed no.132167 44.8 Sq. Wah area, address
no.478/9Moob Phaholyothin Road, Tambon Rimko,

Amphoe Muang Chiangrai, Chiangrai Province

Owner

7,340,000.00

Suratthani Branch
Title Deed no.107136 18.3 Sg. Wah area, address no.118/38
Moo 1 Surat-Kongbin 7 Road, Tambon Watpradoo,

Amphoe Muang-Suratthani, Suratthani Province

Owner

5,500,000.00

Thaivivat Insurance Public Company Limitec



Annual Registration Statement and Annual Report 2021 (Form 56-1 One Report) Part 1 Business Operation and Perforn

Asset Type Value (Baht) Obligation

Nakornsrithammarat Branch Owner 6,500,000.00
Title Deed no.157993 20.8 Sq. Wah area,
address Nn0.43/8 Pattanakarmkookwang, Tanbon Naimuang,

Amphoe Muang, Nakornsrithammarat Province

Hadyai Branch Owner 6,500,000.00
Title Deed no.31.3 Sq. Wah area,
address Nn0.84/47 Lopburiramesuan, Tambon Klonghae,

Amphoe Hatyai, Songkla Province

Maesod Branch Owner 6,000,000.00
Title Deed no. 60204 33.9 Sq. Wah area, address no.81/14

Saiasia Rd., Tumbon Maesod, Amphoe Maesod, Tak Province

Kanchanaburi Branch Owner 4,800,000.00
Title Deed n0.30825 21.3 Sg. Wah area, address no.65/35
Moo 9, Liengmuang Rd., Tumbon Pakprak,

Amphoe Muang Kanchanaburi, Kanchanaburi Province

Kampangpetch Branch Owner 5,500,000.00
Title Deed no.70135 29.08 Sa. Wah
area, address no. 781/7 Ratchadamneon1, Tambonnaimuang,

Amphue Kampangpetch, Kampangpetch Province

Rayong Branch Owner 15,000,000.00
Title Deed no. 179777 and no. 17977844.3 Sq. Waharea,
address no. 70/16-17,Rayong Bypass Rd. (National highway
3), ChoengNoen, MuangRayong, Rayong

Pattani Branch Owner 9,000,000.00
Title Deed no. 65408 22.5 Sg. Waharea, Na Kluea Rd., A No
Ru, Muang, Pattani

3. A place for spare part keeping and car junk business

Commercial building Owner 156,601,734.00
no. 224/3-4 Thambon Bang Khlo, Yannawa district,
Sathu Pradit, Bangkok

Commercial building Owner 5,000,000.00
no. 58/12-13 Prathum Thani-Lat Lum Kaew Road, Thambon
Ban Chang, Amphoe Muang Prathum Thani, Prathum Thani

Land at Prakanong Owner 28,082,653.00
Title deed no. 7347 371 Sq.Wah area located at Thambon
Khong Ton, Prakhanong district, Bangkok

Commercial building Owner 541,077.00
no. 67/9 Mittraphab Road, Thambon Pak Pure, Amphoe Muang,

Sara Buri
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Asset Type Value (Baht) Obligation

4. A place for recreation location of employee

Metro Jomthien condominium suite Owner 5,053,004.00
no. 420 Moo 12, Jomthien Beach Road, Thambon Nong Preur,
Amphoe Bang Lamung, Chon Buri
Residence house Samut Prakan Owner 3,000,000.00
no. 605/18-19 Moo 2, Thambon Bang Phu Mai, Samut Prakan
Bang Kapi condominium Owner 1,500,000.00
no. 142 Soi Lat Phrao, Thambon Klong Jun, Bang Kapi district,
Bangkok
Rayong villa Owner 7,000,000.00
229/7-8 Moo 6 Rock Gargen Beach project,
Sukhumvit-Aow Kai, Thambon Krum, Amphoe Klang, Rayong
House at Kao Phra Nond Kilometer Owner 8,148,867.50
no. 18 Thanarat-Muaklek, Ban Kudkla road, Thambon Moosi,
Amphoe Pak Chong, Nakhon Ratchasima
5. Company Emergency Reserve Office
Commercial building Owner 3,200,000.00
no 108/6-7 Ratchada Pisek road, Soi Therd Thai 33,
Bukkalo, Thon Buri, Bangkok 10600
6. Building Improvement Owner 23,823,161.16
7. Decoration Accessories Owner 47,870,581.13
8. Office Equipment Owner 109,747,508.55
9. Vehicle Owner 81,796,772.97
10. Work in process Owner 14,547,3569.81

Total

704,188,949.11

The Group Company have Premises and equipment as of 31 December as follow :

(Unit : Thousand Baht)

Land 211,950 211,950 211,950
Building 238,277 238,277 232,490
Equipment 247,562 252,833 238,941
Other 14,547 1,760 781
Total 712,336 704,820 684,162
Less Accumulated depreciation 385,785 372,368 356,270
Premises and equipment - net 326,551 332,452 327,892
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1.3 Shareholding structure
1.3.1 Investment in the subsidiaries

Investment policy of the Company

The Company establishes the strategy of investment in the business that operates the entity as the insurance service supporting section, where the
Company shall enter to hold the shares in those entities in order to acquire the rights and powers to manage and make decision on operating those
businesses.

The Company shall appoint the Executives and Working Group by entrusting the representative directors of the Company to supervise the business
operations for the operations according to the Company’s standards. At present, the Company has had two subsidiaries that operate the business to support
the Company as follows:

1. Laovivat Insurance Company Limited is the listed company and operates the non-life insurance business in People’s Democratic Republic of
Lao. The Company is the shareholder in the proportion of 70 percent of total number of issued and paid-up shares or in the amount of Kip 16,000 million
or 67,200,000 Baht.

2. Motor Al Recognition Solution Company Limited is the listed company and operates its business in Thailand in order to support the
technological development of the Company with the main objective of enhancement of the service efficiency for the insured. At present, the Company is the

shareholder in the proportion of 100 percent of total number of issued and paid-up shares or in the amount of 20,000,000 Baht.

1.3.2 Structure of shareholders

Mafam Company Limited has acquired shares of the Company total 145,655,120 shares, or 48.07% of the Company’s total issued shares. which is
the acquisition of shares from 2 former major shareholders, namely M.A. Intemational Company Limited and Tang Mun Company Limited, which merged on
October 14, 2020 when merged with juristic entities that have control business of the Group (Mr. Jiraphant Asvatanakul and Mrs. Sutepee Asvatanakul) as
a result, the group holds the Company’s ordinary shares. After this acquisition, 49.99% of the total voting rights of the Company’s ordinary shares Changes
in the shareholding structure there is no effect on the change of control within the Company. Mafam Company Limited and Mrs. Sutepee Asavatanakul will
exercise their voting rights in the Company’s shares. in the same direction as advised by Mr. Jiraphant Asvatanakul as the Chief Executive Officer and

President of the Company.

Name list of top ten shareholders of Thaivivat Insurance Public Company Limited as of 21 December 2021.

Mafam co., Itd. 145,655,120 48.07
2 Mrs. Jiraporn Buranasombat 18,239,400 6.02
3 Mr. Thepphan Asvatanakul 15,542,150 5.13
4 Miss Janejira Asvatanakul 15,642,150 513
5 Jane Phan Property Company Limited 15,082,648 4.98
6 Bank of Singpore Limited 12,096,000 3.99
7 Miss Rojana Theravithayangkura 9,015,500 2.98
8 Mr. Charn Chanvipa 5,570,900 1.84
9 Mr. Suchote Chanvipava 4,961,400 1.637
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Mrs. Sutepee Asvatanakul 4,725,384 1.5660
Other shareholder 56,569,348 18.663
Total paid capital 303,000,000 100.00
Thai shareholder 956.71
Foreign shareholder 4.29

1.4 Registered and paid-up capital amount

As of 31 December 2021, the Company’s registered and paid-up capital is 303,000,000 shares at share value of 1 Baht per share, and estimated
to be 303,000,000 Baht.

1.5 Dividend payment policy

The Company has the policy to pay dividend of not less than 40 percent of profit after corporate income tax by considering the dividend payment
under concem on tumover and retumn of the shareholders in long-term pursuant to the requirement in Section 115 of the Public Limited Companies Act B.E.
2535 (1992) where the dividend payment is unable to be made from other type of money other than profit. In the case where the balance of the Company’s
deficit remains available, the dividend payment is prohibited.

The dividend shall be allocated based on the number of shares for equal amount per share, unless otherwise specified in the regulations regarding

preference shares. The dividend payment shall be approved by the Shareholders’ Meeting.

The Company’s dividend payment in the past 5 years period

Eamings per share (Baht)

Dividend per share (Baht) 0.70 0.20 0.20 0.20 0.07

Dividend payout ratio (%) 43.77 77.26 52.20 52.53 61.93

*In the process of proposing to the Company’s annual general meeting of shareholders (No. 29/2565) on April 28, 2022
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2. Risk Management

2.1 Overview of risk management

The non-life insurance business accepts the transfer of future arising risks of the customers, and helps alleviating damage, causing the better livelihood
of the customers. The Company is expert in the non-life insurance for over 70 years, and operates its business with prudence, diligence, and emphasis on
the risk management that is conforming to the Notification of the Office of Insurance Commission (OIC) Re: “Rules, Procedures, and Conditions for
Supervising the Enterprise Risk Management, Risk and Financial Security Assessment of the Non-Life Insurance Companies B.E. 2562 (2019)”.

The Board of Directors has entrusted the Risk Management Committee to completely formulate the framework and policy of the enterprise risk
management, and financial security assessment of the Company, aiming at the proactive policy, monitoring, preventing the risks, and reducing the volatility
impact to be at the appropriate and acceptable level, under the awareness of the opportunity to obtain a good return, creation of balance between the
precaution of risk and business operation because if the excessive precaution of risk is emphasized, the business will not grow. However, if the business is
moved ahead, and the good outcome of accomplishment is required, it must dare for risk. The Company may extremely encounter with risk, and must
efficiently manage the risks prevention cost, have an alarm system, anticipate the future occurring events that will affect the Company, and find the
management method, and measures for supporting and encouraging the Company to ensure the business operations based on the setting strategies to
attain the business goals that are related to the process for identifying, assessing, measuring, monitoring, controlling, and mitigating the risks expected by the
Company to encounter in the future both in short-term and long-term to gain a higher retumn together with a reducing volatility.

The Company establishes the risk management framework to be used as the operating guideline for the enterprise risk management, and risk and
financial security assessment by taking into account the main element of govemnance; supports and promotes the Company to enable to efficiently and
sustainably manage the enterprise risk, and manage the financial security status, covering the key principle relating to the scope of risk management, risk
management process, and risk and financial security assessment, and intemal risk management culture, in order to ensure the Company’s enterprise risk
management and risk and financial security assessment on a systematic basis; and supports the achievement of the Company’s goals and mission under

the risks acceptable by the Company.

2.2 Culture of risk management

The Board of Directors well realizes that the corporate culture of risk management is an important element of the risk management success. The risk
management falls on all organizational employees pursuant to the risk management governance structure by clearly defining roles, duties and responsibilities
of the personnel and related work units in managing and controlling the risks in order to ensure that the real risks are recognized. In addition, the dissimilarity of
good risk management tools and standards, and the inconsistency of risk appetite level determined by the organizational employees, or inconsistency of the
conceptual framework with the Company’s risk management guideline, may cause the error on decision-making between risks and retums that will be gained.
Thus, the Company has established the guideline for building the corporate culture as follows :

- Establish the future risk management policy and system mutually approved via \Workshop.
- Define the risk management to be available as part of the employee training and development program, for instance, training on the risk to new
employees.

- Integrate the risk management with the business decision-making, governance, and interal control of the Company.
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ERM/ORSA Risk Management Framework

Board and Senior Management

Strategic Plan of the Company

Feedback Loop

R e Risk incident reporting e | s .
A :
Risk assessment Risk Management Policy
Financial security Feedback Loop Acceptable risk
v
Test of the Company’s Relationship between arisen
status under simulation risk and impact

Money used by the Company in

management and business operation

Supervision
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Structure of Risk Management

Board of Directors Board of Directors / Top Executives

Consider approving the risk management policy and
framework, business strategies and plans, risk appetite
Audit Committee level of the Company, as well as govermn the risk man-

Chief Executive Officer

agement to be at risk appetite level.
and President

Advisor to the Board

Risk Management Department .
: of Directors Executive

Supervise the operation in the line in order to ensure
that the employees can put into practice in working, and

regularly organize the trainings to provide knowledge to

Various Lines the personnel

Risk Management Committee

Formulate the risk management framework and policy, assess the adequacy and efficiency
in risk management, together with monitoring the change and risk status, regularly organize
the meeting at least once a quarter, and prepare the risk mitigation plan to cope with the

risks in case of emergency.

Risk Management Unit

Identify, assess, gather, monitor, and manage the Company’s risks to be at the risk
Risk Management Committee appetite level, create the future contingent risk assessment guideline, analyze the situation,
Risk Management Unit and conduct the crisis test under the risk management framework, and risk management

Actuarial Unit policy on a regular crisis.

Legal Compliance Unit

Actuarial Unit
Conduct research, development, audit, and use of internal model for actuarial or financial

forecast, and for assessment of risk and financial security of the Company.

Legal Compliance Unit
Comply with the rules prescribed in the Notification on the Company’s Interal Control,
and identify, assess, govern, report, and comply with the legal regulations, and the crucial

set of regulations and regulations, and monitor faults and breach of the set of regulations.

Internal Audit Unit

Comply with the rules prescribed in the Notification on the Company’s Intemal Control,

Internal Audit Unit
and monitor and assess the adequacy and effectiveness of the policy, work process,

External Auditor

operation control both in the company level and business portfolio level.
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2.3 Risk factors of business operation

Strategic Risk is the formulation of the overall policies on the business portfolio level, product type, industry, geographic area including the operating
plan, where the Company’s risks are increased, for instance, more focus on growth of quantity or market share than profit value, increase on sales volume
with a competitive and price-cutting insurance premium to take high and low risk insurance, sale of high risk products but low profit in order to maintain the
customers and business alliances, including risk factors affecting and causing the Company’s failure to achieve the defined business goals.

The Company has formulated the overall policies, and operating plans by taking into account the risk factors that may affect the formulation of the
Company’s policies, for example, risk from volatile economic condition, and risk from the changing set of regulations. Moreover, the Company has regularly
reviewed and analyzed in order to update the management policy as well as the operating plan.

Insurance Risk is exposed to financial loss from underwriting and liability risk as the result of selection and approval on the class of underwriting risk,
ratio between retention and risk transfer, including supervision of the Company’s claim management process to be circumspect, systematic, and accurate
based on the fact of the arisen damage.

Market Risk is the risk of volatility or fluctuation of the return on invested assets, as the result of the volatility of interest rate, equity instrument price,
fund flow from foreign countries, etc. The Company establishes the policy and procedure for controlling the risks by aiming at generation of the long-term
stable retumn on investment to be higher than inflation rate.

The Company has managed the risks from the change in securities price by an integrated asset allocation for the risk diversification. The investment
is weighted pursuant to the criteria of the OIC focusing on the conservative and safe investment. The Company has set the framework of investment fund
allocation in various classes of assets by selecting to diversify the investment in the companies with high security, rather regular generation of revenue and
profit, low volatility, high liquidity and dividend payment, contributing to generation of a high level of retumn.

In addition, the Company has adjusted the investment plan to be consistent and keep abreast of the global capital market situation with more linkage.
The inflation and interest have been tended to be in upward period. The Company has taken the opportunity that the market volatility increases the better
return than the market, performs more active management, adjusts tactical asset allocation, focusing on the adjustment of investment portfolio through
adjustment of the investment weight between assets, and security selection of the invested instruments within the invested assets in order to support the
changing trend of the financial economy in the period of not more than 1 year or when there are Event Risk, and Dynamic Asset Allocation for reflecting the
1-8 year viewpoint by adjusting the portfolio to be corresponding to the changing economic cycle, for instance, In the period of the economic recovery and
no problem with inflation, the investment overweight in stocks will be performed.

Credit Risk is the risk arisen from the contractual party’s breach of obligation specified in the financial instruments, for instance, the reinsurer and
loan debtor’s breach of burden agreed with the Company, possibly affecting the Company’s revenue and tumover. The risk management guideline of the
Company is to determine the credit rating of Grade “A-" for selecting the reinsurer and lending money to the employees based on the criteria prescribed by
the OIC; and also establish the audit and collection system for debts from the contractual parties on regular basis, and prepare the reinsurance policy and
strategy, and yearly review at least once a year, as well as closely monitor the credit status.

Liquidity Risk is the risk arisen from the Company’s default of liability and obligation payment when they are due, due to failure to convert assets
into cash, or failure to acquire adequate capital or acquire money for payment. The Company’s risk management guideline is as follows:

- Maintain liquidity ratio to be higher than the standard criteria defined by the OIC to be more than 100%.

- Consider investing in liquid securities, for instance, public sector debt instruments or private sector debt instruments with low credit risk,
investing in type of investment diversification, and determining the proportion and investment period to be consistent with and suitable for the Company’s
term of liability and obligation payment, account receivable and account payable management, remaining period management, and change of asset value by
taking into account the structure of remaining useful life of asset, and liability to be at level of quantity and period consistent with both internal and external
situations.

- Maintain the capital fund acquired from the shareholders’ equity to cover the obligation and have an adequate proportion for the business and
operation risk; as well as provide the source of liquidity reserve from the financial institutions as backup plan in the event of emergency.

Operational Risk is the risk that will cause damage as the result of lack of good corporate governance, lack of governance of the organization, or
lack of good control.

People Risk includes lack of knowledge, expert, experience accumulation, dutiful responsibility, negligence, Inadequacy of employee, causing
human error, fraud of the employee, and clam of indemnity due to the false reason of the customer and trade partner, for instance, garage, hospital, etc.
The Company establishes the new employee recruitment plan to be in time with the business expansion, and monitors risk, where the working training is

regularly organized for the employees. In addition, the internal audit unit has been set up to audit the employee operations to be proper and transparent.
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Process Risk includes the fault of the non-circumspect internal system, and operating process, structuring of control system between the work units,
segregation of duties between the approval considering person and the payor, identification of financial limit based on the approval power. The Company has
regularly developed the operation and updated the work manual for the efficient working.

Technology Risk includes inefficiency of computer system, incorrectness, delay or theft of data. The Company has invested in the modern Hardware
and Software, and determined the security process, data access limitation, particularly the authorized person or the approved person only.

External Factor Risk is the operational risk due to the cause outside the Company and affects the Company’s operation or financial status, for
instance, claim of indemnity with false reason, corruption from the third party, legal change, contracting the outsourced service providers, and natural resources.

Reputation Risk is the risk due to damage to the Company as the result of discredit because the customers, trade partners, and/or supervisory
agencies have a negative viewpoint on the Company’s image. The Company manages the risk by participating in the “Assessment of the General Meeting
of Shareholders” Quality” Program organized by Thai Investors Association. In 2020, the Company eamed 97% score, and carried out to have the report or
tool used in indicating the service quality or customer satisfaction.

Information Technology Risk is the risk that may be arisen from the use of information technology in business operations, and will affect the
Company’s system or operations. It also includes the risk caused by cyber threat. The Company has the risk management guideline by creating the data
safety prevention system, providing the data backup system, and risk supporting measure of the Main Computer Center, in order to support the contingent
emergency. The Company has formulated the guidance in case of emergency that may affect the operations by preparing the backup plan for the continuity of
business operations. All work units must yearly review and test the said plan, and comply with the Notification of the OIC Re: Rules of IT Governance and
Risk Management of the Non-Life Insurance Companies B.E. 2563 (2020).

Catastrophe Risk is the risk of which one big event or continuous event causes the substantial deviation of the actual indemnity payment from the
predicted indemnity. The Company has managed risk with reinsurance under Excess of Loss (XOL) Agreement in order to support the said risk, and yearly
reviewed.

Emerging Risk is the emerging risk, where it is the loss that has never been appeared or never been experienced before, and is the risk that is
difficult for estimation both in terms of likelihood and severity of occurrence due to the uncertainty and change of the environmental factors, such as poalitics,
law, society, technology, and physical environment, including the natural changes.

Due to the incidence of the COVID-19 pandemic situation in last 2020 continuing to 2021, the Company has prepared the Business Continuity Plan
for coping with the COVID-19 pandemic, and reviewed the Business Continuity Supporting Plan of the Company to be suitable for the current situation, and
what will be occurred in the future.

Business Group Risk is the risk of which the Company may be negatively affected by the event (both being financial and non-financial) from the
same group of business. In addition, it also includes the risk caused by financial stability of all business groups or the companies within the business groups
that are affected by the events of any business, which are both the event occurred within its business group or the external event that affects the business
group. The Company has established the risk management guideline for determining and controlling the compliance with investment risk management policy,
and the investment for operating other businesses, and the requirements of the related laws, not to cause damage or obstruct the normal execution of the
Company. In addition, the Company has prepared the operational risk management manual, and reviewed the risk management once a year or every time

of the significant change of the risk factors that will affect the business operations.
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3. Steering Business towards Sustainability

The Company operates its business by aiming at sustainability in all three dimensions that are Environment, Social, Governance (ESG) to be balanced

and consistent with the organization’s Sustainable Development Goals (SGDs) of UN Global Compact.

3.1 Policy and goal of the sustainability management

The Company realizes on the sustainable organizational development by setting the business strategy with thinking and operation process as a
financial statement that takes part in developing Thai society in term of financial  security for Thai people and Thai businesses through the operation of the
Company’s insurance transaction, and the disclosure of operating results with the stakeholders not only limited to finance, but also in the social and
environmental aspects. The element of all three dimensions that are environment, social, and corporate governance, contributes to creation of reliability for the
business by reflecting the business roles and responsibilities toward the stakeholders, and presenting the operating results in business development for the
sustainable growth. Therefore, the Company has focused on the development of internal work process as well as design of products and services by using
the principle of sustainability in 3 dimensions in developing as part of the business operations in order to balance the sustainable growth throughout value
chain of the business.

The Company has defined the framework of long-term sustainability management policy covering all 3 dimensions that are Environment, Social, and

Govemnance (ESG) as follows:

Business operation that is
friendly and mitigates

the environmental impact.

Financial support to the Company or

L Business operation pursuant to
organizations that operate the

. . . Corporate Governance Code
environmentally friendly business

Fair customer service

Respect for human rights and THAIVIVAT INSURANCE
diversity of race, religion, and age GROUP

and maintenance of

customer data privacy

Service support for the projects ) ) )
Business operation focusing on
that are useful for
consumer centricity
public sector and society

Fair employee treatment, Addition of product and
care of good livelihood and b service access channel

development of skill and knowledge for the customers
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3.2 Management of the stakeholder impact in business chain

The Board of Directors emphasizes to adopt the sustainabllity dimension to play the role in business operation in each operating procedure, by

communicating and creating the participation with the executives and employees as the first group because it is the group of in-house stakeholders. The

Company is assured that if the executives and employees are aware and recognize the sustainability in business operations and operations. The statements

intended by the Company to communicate shall be delivered to the external stakeholders that are consumers, group of customers, shareholders, society,

and supervisory units.

The Company has taken the suggestions or opinions obtained from the employees, customers, or stakeholders in various groups to support its

consideration for developing and improving the products and services, as well as the internal operation process in order to generate the value in business

chain with each group of stakeholders on a balance basis.

Participation with the Stakeholders

Customer

- Well-defined products that are
able to provide the required pro-
tection and are highly
understandable

- Excellent sale and after-sale
service quality

- Fair compensation

- A highly stable insurance
company capable of paying
compensation when an incident

occur

- The Company recognizes the importance of good
service quality for customer satisfaction and reliability in
providing
- The Company’s services by developing services to be
able to respond to customer needs in time together with
developing high quality products as customer demands
to ensure highest customer satisfaction
- Facilitate various channels for customers to easily
access products
- Provide accurate information about products

and services.
- The company has set up a customer relations unit to
serve as a preliminary answer to inquiries of customers
regarding products and services as well as the complaint
handling unit to coordinate with the relevant departments
to resolve problems for customers.
-The company also provides a channel for receiving

complaints for customers through the company’s website.

- Satisfaction Survey

- Provide channel (s) for
comments/suggestions

- Head Office and Branches

- Customer Relations Tel. 1231

- Claim Hotline Tel. 1231 Ext.1

- Website: thaivivat.co.th

- Facebook: www.facebook.com/
thaivivat

- LINE Official : Thaivivat Insurance

Trade Partner

- Follow the trade agreement
- Increase the quantity/value of

products and services

- Conduct business with faimess

- Equitable and fair treatment among all trade partners
- Strict compliance with trading terms and conditions
including the established agreement

- Select appropriate trade partner that demonstrates
ethics, professionalism and good reputation

- Establish clear procurement procedure

- Policy and Code of Business Ethics
- Site visit and evaluation

- Website: thaivivat.co.th
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Employees

- Fair compensation

- Follow Code of Ethics in
relation to labor

- Ensure safety of life and
properties

- Offer opportunity for
knowledge development and
professional career path

- Balance between work and

life

-The company recognizes employees be the most
valuable resource to help achieve the company’s
goals.

-The company is equal to its employees and arranges
for awards or appointments to move appropriately
based on employees’ knowledge and capabilities
including regular training for employees to acquire
knowledge about insurance products in order to
advance their career.

-The company encourages all employees to show
their abilites and listen to all employees’ suggestions
without discrimination.

- The company has established a concrete
assessment criteria in performance consideration.
-The company has a clear and concrete set of
compensation and benefits for its employees with poli-
cies comparable to other leading non-life insurance
companies.

- The determination of short-term compensation is
based on the yearly profitability and long-term
consideration of performance measurement based on
the Balanced Scorecard, including improvement of
employee welfare as current economic conditions for
employees to have a good quality of life.

-The company encourages employees to have
knowledge and understanding of money management,
selection of investment policies that correspond to the
age range and risk level as well as to provide welfare
and other benefits such as provident fund, employee

loan welfare and annual health check.

- Communicate with personnel regarding
staff welfare

- Satisfaction Survey

- Meetings by function

- Complaints Handling Unit,

HR Department

- Directly raise complaint

to the Management

- E-mail : hrdept@thaivivat.co.th
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Shareholder | - Business growth - Long-term and continuous retumns - Annual Report
- Good corporate govemance - Conduct business based on the principles of good - Shareholders’ Meeting
- Rights and equality of governance and corporate governance - Contact Investor Relations Tel. 1231
shareholders - Disclose reports as per defined schedule and the ext. 5938
- Anti-corruption regulation of SET - E-mail: nantawan_aru@thaivivat.co.th
- Access to accurate information - Website: thaivivat.co.th/th/investor_
contact.php
Competitor | - Compete in business with a | - Compete with morality - Website : thaivivat.co.th
sense of morality - Must not seek trade secrets of competitors through
unacceptable means
- Must not damage the reputation of competitors through
discredits
Creditor - Prompt debt payment - Strictly follow debt payment deadline and the agree- - Contact Finance Department Tel. 1231
- Compliance with the defined ment terms and conditions - Website: thaivivat.co.th
terms and conditions - Comply with the terms and conditions in relation to
guarantee and capital management
- In case of failure in following the agreed terms and
conditions which resulted in defaults, the Company shall
immediately notify the creditor in advance and shall
completely disclose all information to jointly seek proper
solution
- Ensure appropriate capital management structure
existed to maintain creditor confidence
Debtor - Compliance with relevant - Strict follow the agreement terms and conditions - Contact Finance Department Tel. 1231
requirements and conditions - In case debtor fails to follow the agreed terms and - Website: thaivivat.co.th
- Interest rates are in accor- conditions which resulted in default, the Company will
dance to the law negotiate with that debtor in order to seek fair and
reasonable solution
Society and | - Conduct business with -Strive to support, help and participate in activities that - Contact the Company Tel. 1231
Environment | responsibility are beneficial to society and communities regularly; - Website: thaivivat.co.th

- Carry out community
development

- Legal compliance

- Cooperate in government

projects

adhere to the principles of human rights, all employees
have the right, liberty and equality in their work perfor-
mance; comply with the law on intellectual property and
has a policy not to support the infringement conduct of
intellectual property; anti-corruption by providing a channel
for reporting and informing fraud clues when seeing
corruption and a measure to protect the whistleblower to

ensure safety

- Contact the Company’s Secretary Office
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3.3 Management of sustainability in environmental dimension

The Company has applied the concept of sustainability in environmental dimension together with the organizational management due to the awareness
of the Board of Directors on negative impact of the environmental changes. What is determined by the Company for the management guideline consists of
the execution within the Company and the support on external agencies. In last year, the following has been executed by the Company as part of mitigation
of negative environmental impact.

The financial support is provided to the organizations or agencies that environmentally friendly operate the business by investing in financial instruments
either being Green Bond or Mutual Fund focusing on investment in both domestic and foreign companies that emphasize on the environment. On June 2021,
the Company handed out the fire insurance policy that provides the coverage in the value of 150,000,000 Baht to the Foundation of Sirindhom Interational
Environmental Park as promotion of the Foundation’s operations or activities for the environmental restoration and conservation for continuous development
because the Sirindhom International Environmental Park is an international learing and training center in the field of restoration and conservation of natural
resources, and conservation of energy according to the royal thought guideline, creation of innovation that links the science, technology, and intelligence
of locality, promotion of the application of sufficiency economy philosophy for developing the sustainable community. There are the study, research and
development networks for body of knowledge both within the country and foreign countries in order to ensure that all groups of people consisting of children,
youths, local community technocrats, and general public, have knowledge and understanding, and perceive that the restoration and conservation of the
natural resources and environment, and conservation of energy according to the royal thought guideline are crucial.

1) Encourage the customers to use the Company’s Mobile Application whether being the products of any types of policies. The Company has
continuously developed Application in order to regularly facilitate the customer usage, whether being the main Application under the name of “Thaivivat”,
which is the Application covering all customer and consumer usages in overview. This is deemed as the support on reducing the consumption of the
energy and other resources, leading to the reduction of greenhouse gas emission.

2) Encourage the improvement of internal operation process by reducing the quantity of paper usage according to the Company’s policy that desires
to be an organization having the paperless work process through promotion of the use of modern technology in operation. In 2021, the Company has
improved and developed its business to be more in electronic model for promoting the environmental conservation, where it Is the reduction in the quantity
of paper usage that plays the role and is highly necessary for the work units. In Thailand, the finding indicated the paper usage of approximately 34 kilograms
per person per year or 2 milion tons per year, and an increasing rate of usage by 15% (reference information from Waste and Hazardous Substances
Management Bureau). Therefore, the Company has foreseen the high importance and necessity of paper usage for maximum benefits in order to reduce
the occurring paper waste volume, and also reduce the usage of natural materials and energy in manufacturing papers as follows:

- Publicize/campaign the compliance with the guideline for reducing the paper usage via various activities.

- Recycle of used papers (using both sides of paper)

- Paper sorting (paper with blank pages, colored paper, and white paper) for recycling benefit

- Development of the electronic trading system by allowing the customers to choose the online purchase channel. The developed products are
car insurance, overseas travel insurance, and health insurance products, which can be purchased via online channel without using paper. Additionally, the
insured can also choose to receive insurance policies through various electronic channels instead of paper insurance policies, in order to reduce paper usage
and promote the energy and environmental conservation.

3) Develop and improve the insurance policy manufacturing process from the feature of insurance policy book into electronic insurance policy
or E-Policy, and also promote and support the customers to receive E-Policy.

4) Manage sorting of waste inside the organization as the result of the current problem relating to the hazardous waste that has been the
problem affecting the environmental quality and quality of life of the employers, employess, and general public from Thailand’s pollution situation. In the past,
a high volume of the hazardous wastes or polluted wastes have been found. The part of them has been collected and destroyed according to the legal
requirements. However, no laws have been enacted for controling the wastes caused by the activities in the offices, government agencies, and stores,
resulting in discarding and disposal of hazardous wastes by improper means, and occurrence of the environmental contamination and health impact of the
contact persons.

Therefore, the Company has prepared the Project of “Waste Sorting” inside the office for building an awareness to the organizational personnel
and sorting and managing wastes by proper means. The wastes are classified into different types for convenience of disposal, without health impact of the
organizational personnel. In addition, the Company has limited the ordering time of goods, and campaigned the use of personal containers and belongings

to reduce the waste volume within the office.
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5) Manage greenhouse gas. As the Company is the financial business, therefore, it has been under planning in measuring the emission
of greenhouse gas volume. However, the Board of Directors has emphasized on the reduction of greenhouse gas emission volume for maintaining the
environment through the formulation of sustainable development policy referring to the international action guideline that covers the economy, society, and
environment under the Corporate Governance Code so that the operations are consistent in all businesses for coping with the changes of global weather
atmosphere. The Company has been aware of the increasing severity problem of global warming and change in weather atmosphere, and managed to be
an urgent agenda requiring the collaboration of all parties in reduction of greenhouse gas emission by creating the cognizance and commitment on promoting and
supporting the activities in order to help mitigating the global warming as follows:

e Encourage the consumption of alternative energy for more reduction of the consumption of natural resources within the organization.

e Organize the activity for building the awareness of the Board of Directors, executives, and employees on energy conservation.

e Promote and campaign the recycle of used articles.

e Build an awareness and reinforce the knowledge on the change in weather atmosphere to the employees and all parties of the stakeholders.

3.4 Management of sustainability in social dimension

The Board of Directors has adopted the concept of sustainability in social dimension together with the organizational management due to the
Company’s realization on the negative impact of the social change. In last year, the following has been executed by the Company as part of strengthening
the society on the whole.

1) Respect the human rights and social disparity both within and outside the Company. It can be currently seen for the diversity of the Company’s
executives, employees, and trade partners in sex, race, religion, and age. However, the said diversity has not obstructed or caused the conflict of business
operation as seen from the joint venture in People s Democratic Republic of Lao, or business contact with the foreign companies where the group of
executives is diverse with race and religion, and the said joint venture has been constantly regarded as the good trade alliance.

2) Fairly treat the employees and care for their good livelihood through the equitable employee treatment, formulation of a clear set of regulations for
the employees, and requirement of all employees’ compliance with those set of regulations. The Company realizes that the employees are the valuable
resources that must be cared and their capacity must developed to be ready for working efficiency. Therefore, the Company has established a policy to
emphasize on the continuous development of employees at all levels in order to enhance their knowledge, competence, and skill, and build good attitude
by giving a precedence to the development of body of knowledge in term of technical knowledge through in-house trainings and trainings with the external

agencies.

In term of reward.

The Board of Directors establishes the policy relating to the care on the fair employee remuneration and welfare as follows:

Short-Term @ The Company considers the employee performance once a year by determining the salary adjustment based on the market situation
and competition under consideration in accompany with performance, and providing bonus based on the profitability of the Company.

Long-Term : The Company considers long-term reward by focusing on the balance both in terms of monetary and non-monetary rewards, including
the balance of employee demand and financial suitability of the organization in long-term.

In part of the benefit and welfare other than an appropriate granting of the right of leave and annual vacation, the Company also emphasizes on care
of health and quality of life of its employees and their family. The purpose of benefit provided by the Company to the employees is to make the personnel
happy in working, bringing about the efficient operation of the employees.

After probation, the personnel in the Company will be filled as a full-time employee. All of the Company’s employees are full-time employees who

receive remuneration and have the right to receive welfare from the Company as follows :

Welfare for good quality of life

Provident Fund : The Company establishes a policy that all employees shall save for using after termination of the Company’s employee status, by
setting up Provident Fund for the employees who have been filled as the employees for 3 (three) full years and more to enter as the Fund’s members. The
member shall pay the Fund’s savings at rate of 5, 10, 15 percent of their monthly salary, and the Company shall pay a contribution to the Fund for the
members at the rate of 7.5 percent of their monthly salary. The Company has managed to entrust an asset management company as the fund manager of
this Provident Fund.
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Loan welfare : The Company’s personnel are entitied to apply for the Company’s loan after being filed as the employee for not less than three years.
The purpose of borrowing must be for residence, for medical care, and for education.

Financial assistance for the employees and their families : The said assistance is for the employees’ weddings and their parents’ funerals.

Medical treatment: Other than provision of social security to all employees for supporting the right of medical care according to the labour law, the
Company has set up a nursing team from Chulalongkormn Hospital to provide first aid and conduct a diagnosis for referral to the hospital in serious case, as
welfare for the employees in every working day at the head office building where is the workplace of most employees.

Accident insurance : For employee welfare, the Company provides personal accident insurance to its employees so that they can exercise the right
of medical care in the event of accident or in the event of disability or death. This will relieve the family burden of its employees.

Health insurance : To enhance convenience for the employees, the Company has provided health insurance to support its employees’ medical care

in addition to the medical treatment benefits under the social security program.

Employee care and development
The Company regularly arranges the in-house training development of personnel capability both in terms of insurance knowledge and other skills
necessary for operations in underwriting and services. In 2021, when restructuring the Company’s work structure, Personnel Development Division has been
separately and clearly re-sectioned from Personnel Management Division by aiming at the efficient personnel development.
The Company organized the orientation of new employees for 6 Classes in 2021.
Class 1 on 8 January 2021, where the 18 new employees attended the training.
Class 2 on 2 March 2021, where the 25 new employees attended the training.
Class 3 on 5 May 2021, where the 18 new employees attended the training.
Class 4 on 1 July 2021, where the 18 new employees attended the training.
Class 5 on 6 September 2021, where the 19 new employees attended the training.
Class 6 on 3 November 2021, where the 20 new employees attended the training.

-‘New Hire Onboarding” Program for the new employee’s basic cognizance on the insurance business including the new employee’s learning
and understanding on the organizational rules, and understanding on the organizational structure and value more and more

-‘Thaivivat DNA and Creative Thinking Program for the employee’s awareness and recognition on the corporate value, including the employee’s
ability to reflect the corporate value from his/her doing workload

- “TVI Product’ Program for the employee’s cognizance on the Company’s products both of digital products and general products, and awareness
on the dynamic of innovation that drives the organization through digital products”

- ‘Efficient Team and Workload Management’ Program for the employee’s ability to apply the efficient team and workload management technique
and procedure, and enhancement of cognizance on the work priority”

- ‘Efficient Mesting Facilitating and Email Writing” Program for the employee’s cognizance on the meeting facilitating element and procedure, and
efficient meeting presiding and conclusion drawing skill, including ability to appropriately write emalils for contacting and coordinating with the persons writing
ability”

- ‘Problem Solving Skill" Program for the employee’s ability to understand the efficient problem solving skill model, and occur the creative
problem solving skill”

- Organizing the training of self-assessment in the online individual assessment form for 2021 via Microsoft Teams.

Round 1: on 9 July 2021, where the 43 new employees attended the training.

Round 2: on 25 July 2021, where the 78 new employees attended the training.
Round 3: on 29 July 2021, where the 64 new employees attended the training.
Round 4: on 13 August 2021, where the 45 new employees attended the meeting.
Round 5: on 17 August 2021, where the 47 new employees attended the training.
Round 6: on 31 August 2021, where the 39 new employees attended the training.
Round 7: on 2 September 2021, where the 21 new employees attended the training.
Round 8: on 9 September 2021, where the 23 new employees attended the training.
Round 9: on 30 September 2021, where the 19 new employees attended the training.

Round 10: on 25 October 2021, where the 28 new employees attended the training.
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After the said primary training, the Company has also organized the important training of the programs used in enhancing the actual operation skill in
2021 via online channel as follows :

- ‘Advanced Presentation” Program for the employee’s ability to transmit the narration through the systematic presentation, and efficiently draw
the conclusions that are the key aspects from presentation

- ‘Basic Excel” Program for the employee’s ability to use Basic Excel Program in operation, and ability to apply the Program for supporting his/
he workload

- ‘Advanced Excel’ Program for the employee’s cognizance on the Basic Microsoft Office Program, and ability to efficiently apply the Basic
Program in working

- 180 mins Personal Branding and Transformation for your Expensive Looking” Program for the employee’s cognizance on the impact of personality
that increasingly influences the life success and inspires the change of personality in a positive direction, including the awareness on the importance of the
creativity of individual identity affecting the work, and the commencement of the identity creation for positive recognition

- ‘Excellent Personality for Presentation” Program for the employee’s cognizance on the element of good presentation, and ability to efficiently
practice the skills and adjust the personality in presentation

- ‘Voice Personality Development (Tune your voice)” Program for the employee’s understanding on the impact arisen from use of his/her voice
in operation and daily life spending, and ability to adjust the technique for efficiently developing the use of his/her voice for good personality

- "Skill on how to efficiently give a constructive feedback’ Program for the employee’s awareness on the importance and necessity of the efficient
feedback provision, and ability to apply the technique and method for provision of concrete criticism

- 'SMART Goal and Decision Making’ Program for the employee’s cognizance on setting goal with SMART Model, and awareness on the
decision making impact in order to bring about the development of the efficient decision making skill, including the ability to understand the theory of deci-
sion for selection in order to reduce the errors in his/her decision making.

- "The Art of Management’ Program for the employee’s insight on the science and  art relating to the management for the efficient advancement
of outcome, and the application of knowledge in personal and his/her work unit development to be successful

- ‘How to prepare execution plan to fulfill the goal” Program for the employee’s cognizance on the process for efficiently preparing the plan,
setting goal, and predicting the achievement time, and ability to systematically plan and select the proper tools for achieving the goal based on the established
plan.

- ‘Efficient Negotiation Technique’ Program for the employee’s basic understanding of quality negotiation aiming at producing the outcome that
is profitable by both parties, ability to apply with the situations, resulting in good feelings on quality negotiation, including ability to create the pattern of efficient
negotiation with other person, and apply and use the negotiation in the current work life

- ‘Systematic Thinking and Presentation (Structure your thoughts and basic presentation)’” Program for the employee’s understanding on the
element and structure of thought in order to bring about the systematic ordering of thought, and ability to procedurally and efficiently produce the presentation
media

- ‘How to look at problems smaller by using EQ’ Program for the employee’s understanding on the importance of having emotional quotient,
and ability to apply the technique for creating emotional quotient with his/her daily life

- “The Leadership Skill" Program for the employee’s ability to efficiently be smart in people, work, and coaching; and cognizance on the element
of good leadership, and ability to efficiently apply and practice the leadership skill

- ‘Coaching Technique’ Program for the employee’s cognizance on the model that stimulates the body of thought that is resulted from coaching;
and ability to use questions to seek for the real needs, bring about the desired goal, including being the person who is intentionally open-minded, able to
separate feeling and need, in order to bring about the creation of good relationship inside the organization and with surrounding persons.

Other than organizing the training for enhancing the skill and knowledge to be used in actual operations, the trainings have been organized to reinforce
the mental quality that is strong in working, and remedy the employee’s condition of mind among the COVID-19 pandemic situation. In 2003, the following
frainings were organized.

- ‘Encouragement by Abundant Dharma in Crisis’ Program by Phra Wor. Wachiramethe on 20 August 2021 through online channel or Zoom
system in order to adapt the employee’s condition of mind under the changing condition, and enable to use the knowledge for solving the problems in
daily life.

- ‘Real Stress or All in Your Head’ Program by the psychologist on 23 November 2021 through online channel or Zoom system for reinforcing
the strength of the employee’s condition under pressure of the current occurred situations. The employees were allowed to enable to assess their stress and

bring about the problem-solving of the condition of mind without delay.

036 Thaivivat Insurance Public Company Limited.



Annual Registration Statement and Annual Report 2021 (Form 56-1 One Report) Part 1 Business Operation and Perforn

Other than the organized in-house trainings, the Company has also delivered its employees to attend the trainings both of knowledge and skill that
are related to working, that are organized by the external organizations. The Company will consider delivering the personnel of each department that is involved
with the training or seminar topics based on the occasions. The Company has delivered the personnel to attend the trainings-seminars based on the line in

average of 8 hours per person.

Employment of the disable persons
The Company is glad to employ the disable persons in various areas for working in the suitable position of which the individual physical capacity
does not obstruct the working skills essential for the said works. In addition, the Company has the standard of remuneration payment, and gives the equal

opportunity of job growth for them. In 2021, the Company has had the 5 employees who are the disable persons of the hearing and communication impaired.

Labour relations activities
The Company yearly organizes the labour relations activities by emphasizing the development of relationships between the personnel and between
the organizational work units, teamwork leaming, efficient contact and coordination through the activities that will well influence the synergy. encourage the

employees to exercise, and build the organizational commitment of the personnel.

Workplace safety

The Company’s Board of Directors is concemed about the employees’ welfare, sanitation, and safety, and remarked that the said issues have affected the
good quality of life, and have been the factors contributing to the promotion of the efficient operation, and the confidence on implementation of activities.
Therefore, the Board of Directors has formulated the policy for the Company’s compliance under the following crucial correct and appropriate advance
preparation of risk prevention.

- Carry out the prevention, and campaign to provide the knowledge
regarding the fire prevention and fire drill on a yearly basis, and also regularly
inspect the readiness of fire extinguishing devices and alarm system, for
acknowledgement of the personnel on the practical and managing guideline
for the actual situation that may occur. In 2021, the Company organized the
fire prevention training on 30 November 2021 by inviting the lecturer from Phra
Khanong Fire Station, Fire Operation and Rescue Division 2, the Office of
Disaster Prevention and Mitigation, to provide the basic knowledge both of

theory and practice. The fire drill for 2021 was organized on 30 November

2021 at Thalvivat Insurance Building, under supervision of the officers from Phra
Khanong Fire Station.

- Policy and practice for duty performance of the operators and the accident inspectors relating to the safety in part of the staffs who need to
use car, and motorcycle in the important operations, and are the accident inspector (claim staff), and customer and agent service staff (policy and document
deliverer). The Company establishes the rules and regulations on personal safety (strict compliance with traffic rules in driving, proper and tidy dress in the
employee uniform with the reflective strip as specified by the Company, wearing of safety helmet-safety belt), and the vehicles used (being the Company’s
cars that are passed for condition inspection, and installed with camera at the cars, and personal GPS of the employee). In addition, in 2021, the strict

penalty has been imposed regarding the traffic discipline.

Annual health checkup

Due to the change of the current global environment, a new disease emergence has been the impact. In addition, the dally life behavior of the
individual persons who have preferred to consume foods that are not useful for health. To explore the abnormality, and find the treatment of initial symptom
to avoid the continuous invasiveness, these have still been the way to help reducing the disease severity, and to prevent and monitor before occurrence of
the health problem, the risk tendency of the health checkup result can be recognized from the annual health checkup, and is a guideline for changing the
living behavior.

- Therefore, on 3 to 30 November 2021, the Company provided the annual health checkup for the employees in order to promote the employee
health, and to ensure that the employees have good quality of life so that they can work and develop work well and efficiently, resulting in the organizational
ability to further develop. The health checkup arranged in this time was carried out Mitr Pracha Hospital (Phet Kasem 2) at 675, Phet Kasem Road, Bang Wa
Sub-district, Phasi Charoen District, Bangkok 10160.
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Issuance of the intensive measure for COVID-19 prevention

Due to the existing severe and continuously occurred COVID-19 pandemic situation, the life of Thai people and worldwide people has been affected.
The Company has been aware of the importance of safety and health of the employees and their families that in the event in this period, we must mutually
overcome the obstacle all together, and take responsibility on the community at large in strictly preventing the COVID-19 pandemic pursuant to the
Communicable Disease Act BEE. 2558 (2015), and the Notification of the Department of Communicable Disease Control, the Ministry of Public Health, for
safety of everyone.

Thus, to ensure the continuous and best customer services, and create the confidence and safety for the customers, employees, family members,
including society and country, the Company has established the strict action measure as follows :

1. Some employees shall work from home in order to reduce the travel and mitigate the coronavirus or COVID-19 pandemic risk.

2. Amend the indoor safety measure, where the Company formulates a strict measure for screening, taking the temperature, and inquiring the
travelling history of the persons who enter into the building measuring.

3. Command the employees to wear surgical mask/cloth mask all the time, not eating the sharing dishes, frequently wash hands, and keep
social distancing between 1-2 meters. Meanwhile, the Company has released the public relations media to provide the knowledge and practical guideline for
self-carefulness and prevention from the said disease to the employees all over and continuously.

4. Promote the provision of virus protective equipment to all employees, where the Company has distributed cloth masks, hand sanitizer, and
hand wash solution in order to reduce cost burden, and help supply the goods to the employees and employee families at the time of goods shortage, and
carry out big cleaning in the whole office building.

5. Issue a countermeasure if the Company is informed that its employee is the person who is suspected to be infected with COVID-19/the

COVID-19 infected person, even though at this moment, the Company’s employees have not yet been infected with COVID-19.

Setting up the Internal COVID-19 Center

Due to the COVID-19 pandemic situation, for assisting the infected

employees and the employees who have exposed to risk to enable to properly
behave, therefore, the Company has set up the COVID-19 Center to provide day
and night situational support, as per the following detail.

- Create Line OA system: for the efficient and day and night communication
and support, including coordination to seek for the assistance in conducting
RT-PCR test, and curing and treating.

- Deliver HI Box — Home Isolation Box for curing the infected employees
in the initial stage prior to coordination for treatment at the hospitals.

- ssue a control measure for the employee’s returning to operate at the
head office by assigning an agency to perform a preliminary screening for all
employees with ATK test before entering into the head office building in order to
ensure the overall confidence of everyone for safety of the whole building.

A team has been arranged as the monitoring and supplying center for
the employee vaccination in order to have the immunity in the whole company.
At present, over 90% of the Company’s employees have been completely

vaccinated for 2 doses.
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Overview of Thaivivat Insurance Employees for 2021
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3) Add the product and service access channels for the customers both of group of current customers and new customers, by focusing on
addition of online channel via platforms whether being the Company’s platforms consisting of Mobile Application, \Website or Social Online, as well as access
through business alliance in the group of leading financial institutions due to the Company’s foresight on the significance of the product and service data
access channel, which must be a channel that is convenient and accessible all the time to facilitate the customers and service users.

4) Support the provision of services for the projects that are useful for the government sector and society. Since 2011, the Company has
participated in In-Season Rice Insurance for 2021 Harvest Season Program with the government sector, as the guarantee of output, which is damaged from
natural disaster whether being drought and flood due to the Company’s foresight on the significance of Thai farmer occupation. Therefore, the Company has
desired to assist through relief of the Thai farmers’ burden, and this will create the security for the farmers in another way.

In last year, the Company has participated more in the insurance programs with the government agencies under the crop insurance program as per
the following detalil.

Micro-Insurance

The Company has executed to develop the community and society according to the Office of Insurance Commission (OIC)’s policy as stated in the
Third Insurance Development Plan (2016-2020), especially in terms of knowledge enhancement and access to insurance through the promotion of retall
insurance products so that the people use insurance as a security guarantee for their life and property, and to alleviate the goverment’s burden in remedying the
people, as part of the significant collaboration on Thai society development.

The Company has offered a variety of insurance products under concem on the people needs that are changing according to the social and
economic situations by foreseeing the significance of the insurance system access by people at all levels. Thus, the Company has established a policy for
promoting the retail insurance or “Micro Insurance”, with an easy-to-understand coverage, low insurance premiums, and accessibility to people at all levels
through a wide range of distribution channels. The Company’s key micro-insurance products in 2021 include:

Cancer Micro-Insurance

Thaivivat Insurance has cooperated with Counter Service to sell micro-insurance products through Counter Service, which has more than 6,000
branches in Thailand, to provide an easier access of the people to the essential insurances. The products are classified into “Thaivavat Fearless Cancer
Micro-Insurance” that provides coverage for all types of cancer except skin cancer with a 711-Baht annual premium that offers total coverage of 70,000 Baht;
and 2. “Thaivavat Fearless Cancer Micro-Insurance Plus” that provides coverage for all types of cancer including Melanoma cancer but excluding skin cancer.

In-Season Rice Insurance for 2021 Harvest Season

The Company is one of the 17 companies that have participated in the government’s in-season rice insurance program with the objective of creating
the security for farmers in the target areas of 45.7 million rai across the country, contributing to the reduction of cost and risk that will occur with their crops.
Farmers shall receive coverage for seven types of natural disasters consisting of floods or heavy rains, drought, rain-shortage or intermittent rain, storm or
typhoon, cold weather or frost, hall, fire, and wild elephant. The farmers will receive the basic coverage of 1,260 Baht per rai (Part 1) and an additional
coverage of 240 Baht per rai (Part 2). For coverage for pests and disease epidemics, the farmers shall receive a basic coverage of 630 Baht per rai (Part 1)
and an additional coverage of 120 baht per rai (Part 2). If the provincial governor announced the insurance area as the zone for assisting the emergency
disaster victims, the farmers who purchase the insurance (Part 1+Part 2) shall receive coverage of up to 1,500 Baht per rai and coverage for pests and
disease epidemics of 750 baht per rai. The said insurance is available at the Bank for Agriculture and Agricultural Cooperatives for the guarantee access
all over.

200 Micro-Insurance

The Company is one of the insurance companies that have participated in the “200 Insurance Policy” project in collaboration with the Office of
Insurance Commission (OIC). 200 Insurance is a personal accident insurance for the individuals, which provides a coverage of 100,000 Baht in case of death,
loss of hands, feet, and sight, and total permanent disability caused by an accident, 50,000 Baht for homicide, and 10,000 Baht for death caused by an
iiness. The premium is 200 Baht per annual for the person aged 20 to 60 years with an objective of enhancing the opportunity for people at all levels to
enable to purchase accident insurance at an affordable price.

Affordable Home Fire Micro-Insurance

The Company is one of the insurance companies that have participated in the “Affordable Home Fire Insurance Policy for Retail Buyers” in
collaboration with the Office of Insurance Commission (OIC). This affordable home fire insurance provides coverage for building damage in the characteristic
of residential building, caused by four types of peris consisting of fire hazards, lightning, explosion (the sum assured amount for concrete buildings is
300,000 Baht, for half concrete half wood houses is 150,000 Baht, for wooden houses is 100,000 Baht, for wooden shop houses is 50,000 Baht) and

natural disasters (such as storm, flood, earthquake, and hail with total sum assured amount of all perils of no more than 10,000 Baht). If the said damage
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causes the insured to not be able to live in their homes and need to find a temporary accommodation, the compensation of no more than 300 Baht per day
will be provided but for not

more than 30 days with an insurance premium of only 400 Baht per year. The objective is to enhance the opportunity for people at all levels to
enable to purchase fire insurance at an affordable price in order to alleviate the arisen damage at a certain level.

Maize Insurance

The Company is one of the 17 companies that have participated in the Maize Insurance Program with the objective of creating the security for the
farmers in the target areas of 3 million rai covering all maize plantation areas, supporting the farmers to grow maize after the rice farming season to reduce
the problems of oversupply of rice and price slump, and reducing the cost burden and risks that may occur to the crops. The farmers shall receive coverage
for eight types of natural disaster consisting of floods or heavy rains, drought, rain-shortage or intermittent rain, storm or typhoon, cold weather or frost, halil,
fire, and wild elephant. The farmers shall receive the basic coverage of 1,500 Baht per rai (Part 1) and an additional coverage of 120 Baht per rai (Part 2).
For coverage for pests and disease epidemics, farmers shall receive a coverage of 750 Baht per rai (Part 1) and an additional coverage of 120 Baht per rai
(Part 2). If the provincial governor announced the insurance area as the zone for assisting the emergency disaster victims, the farmers who purchase the
insurance (Part 1+Part 2) shall receive coverage of up to 1,740 Baht per rai and coverage for pests and disease epidemics of 870 Baht per rai. The said
insurance is available at the Bank for Agriculture and Agricultural Cooperatives to provide the farmers with access to the guarantee all over.

Longan Micro-Insurance

The Company is one of the two companies that have participated in the Retail Longan Crop Micro-insurance Against Drought Program using the
drought index (measured by satelite) sold through the Bank for Agriculture and Agricultural Cooperatives (BAAC) in order to support the risk against drought
for the farmers. The insurance area is available in five northern provinces consisting of Chiang Mai, Chiang Rai, Phayao, Nan, and Lamphun with the first sales
in January and February 2020 as the early stage in order to provide the protection against drought for longan farmers during March and April 2020. The
farmers who borrowed from the Bank for Agriculture and Agricultural Cooperatives (BAAC), with loan limit of every 10,000 Baht can apply for one unit of
insurance with a premium of 399 Baht per 1 coverage unit, where a maximum coverage of 2,100 Baht is provided. The coverage is divided into two parts
including 1. 900-Baht compensation in the event of longer drought period than the drought index, and 2. 60-Baht compensation per day in the event of
continuous drought from the drought index, not exceeding 2,100 baht in total. However, if the insured area faces a continuous drought (having no rainy day
or dalily rain of less than one milimeter consecutively) for more than the number of days determined as the drought index, the Company will pay compensation to
farmers through their BAAC accounts.

5) The community and social development The Board of Directors is aware of the community and social development through the basic principle
of human rights both in business operation process and community and social development participation activities outside the business operation process,
for instance, development of human resources that are regarded as the key of business development and business sustainability creation. The Company
establishes the policy for equal treatment among all employees and stakeholders, without discrimination of skin color, race, sex, religion, lineage, nationality,
poverty, disability, and respect and acceptance on the idea, social, environmental, legal, and cultural differences (see the addition in the topic of “Employee
Care”). In 2021, the Company has promoted the community and social development through donation and charity in various occasions as follows :

Educational promotion activities

The Company jointly promotes the equality according to the human rights with the group of people in the society on regular basis, particularly the
right to basic education, due to the foresight that the creation of human resources with the potentiality in knowledge, competence, and morality, as the
crucial part of security creation and development of the country. In 2021, the Company has carried out the activities for educational assistance as follows :

- THAVIVAT INNOVATION AWARDS 2021 Project :

In the occasion of the 70th anniversary in 2021, the Company’s goal is to build an awareness of innovation and insurance for Thai people. Therefore,
the Company has organized THAIVIVAT INNOVATION AWARDS 2021
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The said Project has been supported and collaborated by the leading organizations in innovation and technology in providing knowledge and
counsel to the project participants, such as National Electronics and Computer Technology Center (NECTEC), to jointly provide technological knowledge in
terms of Al, Internet of Thing, and Big Data, for applying with the insurance.

Amazon Web Services (Thailland) Co., Ltd., the provider of the integrated cloud services having the worldwide service users, has collaborated
to provide the knowledge and counsel on the application of cloud computing technology in the insurance innovation. The National Innovation Agency (Pub-
lic Organization) has collaborated to provide the knowledge on the innovation development process in the economic and social dimensions, the development
of Business Model Canvas for creating the opportunity of actual innovation; and also participated as the consultant of the awarded project in order to apply
for the Startup Project supporting fund when passing the criteria. The said organized Project has been interested by many undergraduates, students, and

pupils, and participated by total of 41 teams.

Donation for contributing the social and community development fund in various areas
e Society and community The Company jointly donated for contributing the fund to the organizations and agencies in 2021 as follows :
Caring is Giving” Project In the 70" anniversary occasion, the Company has still continuously emphasized on creativity of benefits in return
to the society, and therefore, prepared the special campaign of “Caring is Giving” by focusing on assisting the children and youths, and promoting the pub-
lic health, particularly in education and quality of life, with donation in total amount of 1,000,000 Baht to support the related agencies or foundations, for in-
stance, Thai Red Cross Society, Ramathibodi Foundation, and Yuvabadhana Foundation, which are the foundation for children and the medical agency.
Get the right of free trial for on-off car insurance One of the important problems due to the global and Thailand impact throughout the past
period of 2021 among the continuous COVID-19 pandemic situation, has been high increase in cost burden, while the people have been extensively affect-
ed from the COVID-19 pandemic in wide area. Therefore, the Company has foreseen the significance of innovation creativity in order to assist Thai people
to overcome this crisis all together, through an opening for the nationwide car users to register to obtain the right of trial for “Top-up On-Off Car Insurance”
for free in the first time in Thailand! The said insurance provides the initial 30-hour coverage up to 30 days long. The insurance plan opened for registering a
free trial is Top-up On-Off Car Insurance Class 3+ at the sum assured of car for 100,000 Baht, with the expectation to help alleviating the burden for Thai
people who have been affected from the COVID-19 pandemic.
“Free COVID Vaccine Allery Insurance to Overcome Crisis for Thai People” Project The Company has supported the “Free COVID Vaccine
Allery Insurance to Overcome Crisis for Thai People” Project by granting 500,000 rights for the COVID vaccine allergy insurance policy for free! The coverage
limit in case of coma that is affected from the prevention vaccine is provided for 100,000 Baht to help relieve the anxiety in case of emergency or unexpected

event that may be affected due to vaccine allergy for coverage period within 60 days from the commencement date of vaccination.

3.5 Sustainable management in governance dimension

The Company has applied the concept of sustainability in the govermance dimension together with the internal management, where the governance
dimension is regarded as the enterprise dimension of business operations and operation management, and adhered by the Company as the key of business
operations as follows :

1) Operate the business pursuant to the principle of governance, where the Company prepares the policies and practices as the guideline for
business operations and operations that shall give precedence to the stakeholders on a balance basis; and yearly review the policies as one tool that helps
creating strength and security in operations. The guidance for business operations with faimess and good corporate governance is as follows :

Policies, practices, and operation

In term of management with govemance for proper, transparent, and verifiable business operations, the Company has complied with the Corporate
Govemance Code, whereas the Company has set up Compliance Unit in order to ensure that the operations within the Company are properly taken place
pursuant to the rules and regulations according to the laws of the Office of Insurance Commission (OIC), and other related supervisory sections, for instance,
Stock Exchange of Thailand (SET), the Office of the Securities and Exchange Commission (SEC), and the Anti-Money Laundering Office (AMLO).

Thaivivat Insurance Pcl. takes into account the equity, faimess, non-advantage taking, and integrity in the insurance business operations by
maintaining the mutual benefits with the related parties, who are fairly treated while operating the business through the strict compliance with laws and rules
mutually prescribed, having Code of Business Conduct, not demanding, not receiving and paying any benefits that are dishonest in the trade with the trade

partners pursuant to the Corporate Governance Code.
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On 18 December 2017, Thaivivat Insurance Pcl. was honored as the business with code of conduct and governance from Thai Chamber of
Commerce in the event of announcing the honor of the Thai Chamber of Commerce Business Ethics Standard Test Award 2017 (TCC BEST Award) (Smart
Thailand in doing good and sustainable path). The Company has been admired and honored as the private business sector that runs the business with the
principle of govermnance, particularly regarding transparency, integrity, and corporate social responsibility
Work units related with the corporate governance
The Company has set up the Compliance Department as the center in gathering and following up the information relating to the relevant rules,
and communicate to provide knowledge and counsel on the external rules in terms of being the non-life insurance company and the listed company, that
have been interpreted and/or concluded, and compiled for proper execution of the persons and work units within the Company pursuant to the rules and
regulations from the above related external agencies.
However, the Company has set up Internal Audit Unit as an independent unit that is subordinate to the Audit Committee and the Board of
Directors, to perform the duty in auditing, reviewing the operating activities within the Company, providing counsels, proposing the suggestions and advices
for the operating correction and improvement to be appropriate and efficient. The report of good corporate governance has been reported in the attachment
4 “Policies and Guidelines for Corporate Governance and Business Ethics”.
Disclosure of information and report
With well realization that the Company’s information affects the decision-making of the stakeholders, therefore, the complete and reliable disclosure
of key information relating to the Company, and policies and practices to the public, is emphasized. The said information are both financial information and
non-financial information according to the requirements of the SET, and according to the Notification of the Office of Insurance Commission (OIC) Re:
Rules, Procedures, and Conditions of the Proper, Complete, and Timely Disclosure of Information Relating to Financial Position and Operating Results of the
Non-Life Insurance Company B.E. 2551 (2008) so that the stakeholders can equally access the information. Other than the disclosure of information to the
organizations and supervisory agencies, the people and stakeholders can also access the Company’s information that has already been publicized via the
Company’s website.
The information publicized by the Company via its website www.thaivivat.co.th.
e Articles of Association of the Company
® Practical Manual and Code of Corporate Governance
® Business Ethics
e Key financial information, including yearly and quarterly financial statements.
e Annual Registration Statement (Form 56-1)
o Annual Report
e Corporate Social Responsibility Report
e Notice and Report of the General Meeting of Shareholders
e Anti-Corruption Policy
e Anti-Corruption Practice
e Notice on Suspension in Receiving Gift and Present
o Anti-Money Laundering Policy

2) Fairly provide the services to the customers, and also maintain the privacy of the customer information, and determine the information storage
procedure to be safe without disclosure of personal data of any customers for acknowledgement, except it is the disclosure by law only.

3) Operate the business by focusing on the consumer centricity with design and development of products and services that fulfill the needs of each
group of consumers. In 2021, the Company has aimed for creating the product satisfaction and service confidence to the insured, with the responsibility on
the insured to obtain the good and quality services at the suitable price according to the set of supervisory regulations of the Office of Insurance Commission
(OIC). It is to say that the type and context in the insurance policy shall be consistent with the determination of the premium rate, and have the clear meaning.
In addition, the definition used is determined according to the theory in order to avoid the legal interpretation problems when an indemnity is claimed.
In addition, the premium rate at the appropriate rate and at the rate approved by the Registrar is used.

Moreover, the various insurance plans have been developed and improved to be appropriate for the changing needs of Thai society, and the services
have been continuously developed and improved according to the changing technologies for convenience to provide the services to the insured, and

seriously and regularly maintain the customer relationship and sustainability.
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Ability to reimburse the indemnity when having an accident

The insurance company stabillity is highly important for the reliability of insurance products and directly affect the insured and the entire economic
system of the country as the financial institution, particularly in term of ability to reimburse the indemnity, therefore, Thaivivat Insurance Public Company
Limited realizes on the maintenance of financial status according to the relevant laws, and the requirements of the supervisory agencies, for instance, OIC. In
the past 2021, the Company’s proportion of capital to minimum capital requirement as of Q3 was up to 286.84%, being deemed as guarantee on its
capacity to properly underwrite and reimburse the indemnity to the people.

Claim service

The Company has formulated the policy relating to the claim  payment so that the rapid and promptly claim services are provided and the
people can be concretely assisted by taking into account the claim payment of not more than 14 (fourteen) days from the agreement date of claim for
rapidity, and the insured’s needs can be timely fulfiled. The Company strictly complies with the conditions and terms entered with the customers in order to
avoid the litigations that will cause damage to the Company.

The Company has adapted the new innovations and information systems with the insurance services, where E-Claim system has been used
for fully developing the claim management service in order to enhance the efficiency and facilitate the rapidity to the customers who have an accident, enhance
the service potential of the surveyor, enable to immediately print Repair Order at the point of accident round the clock all over the country, and also enable
to inform the event of emergency via Application and monitor the employee. In addition, the Company has opened 29 branches to provide the claim services
all over the country, and also provide repair notification service for the motor insured in the car service centers, that participate in the projects for the insured’s
convenience in claiming the indemnity, and giving counsel and assisting the insured.

Development of Thaivivat Active Health Insurance Product

Active Health Insurance is an insurance product that has continuously been improved and developed. After its official launch in 2018, the Company
has intended to be the one who motivates Thai people to be sustainably healthy since health is the basis for every aspect of life. When Thai people take
good care of their health and have adequate risk prevention, they will be able to steadily fulfill their life goals as intended. Therefore, the Company has been
encouraged to improve its products, under the concept of health security that provides protection and care in the event of ilnesses, and another concept of
Active Health Insurance that mitigates unhealthy risks and allows the insured to live freely with a healthy and happy body and broad coverage from the
product.

In 2021, the Company has developed its products to provide maximum benefits for the consumers by developing health insurance plans that
can better meet the needs of consumers and more access to the group of consumers by introducing the Simple plan with a monthly insurance premium of
1,199 baht to fulfill the needs of customers who are facing the high cost of insurance services, allowing them to pay at the price that is suitable for them.

However, in term of coverage, the Company has also introduced the coverage for COVID-19 screening due to the COVID-19 pandemic situation
to enhance the protection for the service users to be worry-free with the occurred situations. Additionally, the Company has developed and updated
Applications and applied the various wearable technologies to accurately measure the physical performance of consumers. Other benefits are also offered to
consumers to meet their lifestyles including their food and exercise preferences. Active Bonus Point is given to incentivize the consumers to exercise with
a variety of exercise options provided by the Company, such as exercise classes and discounts for healthy food products to promote good health in all
dimensions, and appropriate exercise.

Development of “On-Off Motor Insurance” Product

The on-off car insurance product is regarded as one of the products that have been always developed both in terms of its services and products
to fulfill the consumer usage to meet their actual needs and usage for the maximum service usage and benefits of the consumers.

In 2021, the Company has taken into account the changes under the emergency situation, and consumer behavior toward New Normal from
the COVID-19 pandemic. Therefore, the Company has aimed for advancing to apply the new creative innovations by taking into account the consumer
centricity according to the guideline of Thaivivat Innovation Model by focusing on the development of products and services that fulfill the individual persons
who are distinguished (Personalized), support the risks in all situations that may actually occur (Reliable), and focus on the simple and convenient usage at
fingertips (End-to-End) with Thaivivat Application in order to add the variety of options to the consumers. Therefore, the Company has developed a new
feature of on-off car insurance product of “Home Plus On-Off Car Insurance”, an insurance product in New Normal era by completely covering “car and
home” round the clock in the same insurance plan, under adherence of the slogan of “Think for Every Life” in all areas both of Value for Money that contributes
to a maximum premium saving up to 70%, and design of coverage type. The premium payment is based on the actual usage rate to be consistent with the
economic condition and lifestyle in the current era, and is classified into four packages consisting of 4-Month, 6-Month, 12-Month, and Top-Up Package, with

an initial premium of 1,899 Baht only, for both motor coverage that is optional for Class 1, Class 2+, Class 3+, and home coverage that is in charge of fire
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and natural disaster damage round the clock, and also provides the theft risk coverage once startup of car to leave home, to enhance relief and flexibility of
living In New Normal era to be more balanced. In addition, in terms of on-off car insurance senvice, it has also regarded as another key feature from notification of
event without explanation of route, including advance reservation service for personal parking lot at Central Department Store, or even car wash service at
home that can be easily performed at fingertips through Thaivivat Application.

Development of Thaivivat Application

In 2021, other than the development of product to satisfy the consumers in new era, the Company has also developed the services and the
direct communication with the consumers in order to enhance the convenience by adopting Insurfech technology for the maximum consumer benefits through
a launch of “Thaivivat” Application under the slogan of One app for all “New experience makes all insurance matters to be easy for you”, where all policies
are gathered in the same place both for Motor and Non Motor.

However, the policyholder is able to verify the information, check the policy status, and search for the repair center, notify the event of emergency,
and monitor the position of claim officer on real time basis. Moreover, the policy can be renewed, and the hours of on-off car insurance coverage is topped
up in the first time of Thailand. The various modes of payment, such as Credit Card/Debit Card, QR PromptPay, Counter Service, and payment via Call
Center, can be supported; and the privileges from many leading alliance shops, restaurants, and brands have been gathered as the additional services for
the consumers.

Development of the various channels of purchase and premium payment

In term of senvice, the Company develops the insurance product access channels, and the insurance service quality on a regular basis. The
Company also develops the various channels of insurance purchase for the convenient accessibility of the consumers, who are the agents and brokers,
counters in the Department Stores, Counter Service in the convenience stores all over the country, website www.thaivivat.co.th, and LINE Official Thaivivat
Insurance, with the safety standards of online insurance purchase and payment certified by the Department of Business Development. The insured can select
paying premium by various modes, whether Credit Card, bank counter, and mobile payment, as well as insurance renewal via Thaivivat Motor Application
for more convenience and ease of the service users to  use the services.

Development of “travel insurance” product

In 2021, the Company has developed the domestic travel insurance product mostly for more service convenience and fulfilment of the
consumer needs in the current situation. Therefore, the Company has been involved as a part of the safe and worry-free domestic tourism support throughout
the traveling trip, and as the contribution of domestic tourism stimulation in the period of which the tourism economic condition has been affected from the
COVID-19 situation. Thus, Thaivivat travel insurance has submitted the domestic plan that provides the coverage limit up to 2,000,000 Baht to cover both
personal accident and accidental medical treatment expense, cover flight delay, and luggage loss or damage, cover the travel cancellation or reduction of
number of travelling days; and allows the insurance without limit of the insured’s age in order to help reduce the risk against the unexpected incident during
travel.

In part of on-off travel insurance as an overseas travel insurance plan, the travel insurance innovation has been continuously developed for the
service convenience and fulfillment of the current consumer needs with a focus on technological application as part of daily life, and update of the versions
in order to ensure the convenient and rapid usage based on the service user's need and lifestyle.

Other services

In 2021, other than the development of products, the Company has also developed and improved the services for more convenience and
rapidity to the service users as follows:

Communication: The telephone system of the organization has been improved and developed, and telephone numbers have been revised so
that the service users can access rapidly to the information, and directly to the department required to contact for the maximum convenience of coordination
and after-sales customer services.

Customer Relations Center: For facilitating the insured, the skilled staffs are there to give advice, comprehend, and primarily resolve the problems,
and help monitoring the problems of the insured to be properly and efficiently overseen and corrected.

In addition, the Customer Relations Center is also a work unit that stores the information of customer satisfaction on services. However, the
information of problems detected by the Customer Relations Center will be used as the basis of service improvement and working development of the
Company. The Customer Relations Center can be contacted via Tel. 1231 on working days and hours (Monday-Friday at 8.00-18.00 hrs.) via website
www.thaivivat.co.th, and Facebook www.facebook.com/thaivivat, including LINE Official Thaivivat Insurance.

Accident Reporting Center: To provide quick services in assisting the insured customers nationwide, especially the motor and health insurance,

the Company has set up a center for accident reporting and car accident inspection that operates 24/7 with real-time satellite tracking using GPS (Global
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Positioning System) technology to show the location of accident inspectors of the Company. The staffs at the Accident Reporting Center can send the
accident to the nearest accident inspector to ensure a quickest service that provide confidence to the insured. Moreover, for the customers who have
registered and installed Thaivivat Application on their mobile phones can report the accident with the button of “Report an Emergency” without having to dial
a phone number, and send the accident location to the Company without having to explain the route. The Accident Reporting Center can be contacted at
Tel. 1231 Press 1 24/7.

Roadside Assistance is a service for the insured in the event of a car breakdown on the way, which may be caused by the malfunction of the
engine or other devices of the car, resulting in movement failure of the car. The staffs are there to provide technical advice to assist the customers in resolving
the situation, as well as on-site technical services that offer basic assistance services at the point of accident, including towing service to the Repair Center.

The service is available 24 hours by contacting the Accident Reporting Center.

4. Management Discussion and Analysis

4.1 Performance
(Unit : Thousand Baht)

2020
Increase (decrease) (%)

Underwriting income 5,544,718 4,680,677 864,041 18.46
Investment income 196,327 4,943 191,384 3,871.82
Other income 12,416 4,874 7,542 164.74
Total income 5,753,461 4,690,494 1,062,967 22.66
Undenwriting expense 4,376,913 3,996,597 380,316 9.52
Operating expense 786,770 597,876 188,894 31.59
Total expenses 5,163,683 4,594,473 569,210 12.39
Net profit 472,004 77,670 394,334 507.70
Earnings per share 1.56 0.26

In 2021, the Group Company’s underwriting income was 5,544.7 milion baht, increasing 864.0 milion baht or 18.5 percent from the prior year.
At the same time, investment income was 196.3 million baht, increased 191.4 milion baht as market conditions improved. While the Group Company’s
underwriting expenses and operating expenses totaled 5,163.6 million baht, increasing 569.2 milion baht or 12.4 percent, underwriting expenses and
operating expenses increased at a slower rate than income. As a result, the Group Company’s net profit was 472.0 milion baht increased by 394.3 million

baht from the prior year.
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Key financial ratio that reflects profitability or profitability ratio of the Group Company’s for the year 2021 and 2020 are as follows :

Change
Increase (decrease)
Retention ratio 90.27 89.16 112
Loss ratio 55.04 57.74 (2.70)
Underwriting expense ratio 38.09 40.42 (2.33)
Retumn on investment ratio 3.34 0.10 3.23
Gross profit margin 21.06 14.61 6.45
Gross profit to total income ratio 20.30 14.57 572
Net profit margin ratio 8.20 1.65 6.55
Return on equity ratio 30.00 584 24.16

Underwriting income

(Unit : Thousand Baht)

nge
2020

Increase (decrease) (%)

Net premium written 5,717,000 5,336,870 380,130 7.12
Net earned premium 5,417,190 4,540,301 876,889 19.31
Fee and commission income 127,528 140,376 (12,848) (9.15)
Total underwriting income 5,544,718 4,680,677 864,041 18.46

Underwriting expenses

2020

Increase (decrease)

(Unit : Thousand Baht)

(%)

Claims and loss adjustment expenses 3,051,693 2,702,544 349,150 12.92
Commission and brokerage expenses 1,004,188 942,172 62,016 6.58
Other underwriting expenses 321,032 351,881 (30,850) (8.77)
Operating expenses 786,770 597,876 188,893 31.59
Total underwriting expenses 5,163,683 4,594,473 569,209 12.39

The Group Company’s underwriting income of Baht 5,544.7 million

increase of Baht 864.0 million or 18.5 percent compared to the year 2020,

mainly increased in motor insurance and miscellaneous insurance mainly due to the Group Company’s continuous product development by using new

innovations in product design to facilitate and meet the insured needs, as well as the Group Company’s continuous sales promotion activities.

Operating expenses and underwriting expenses Baht 5,163.6 million, an increase of Baht 569.2 million, or 12.4 percent, from prior year. In a normal

situation, the most of claims are from motor insurance, however when the pandemic COVID-19 in 2021 continues to be serious, economic activities slows

down, along with government policies that reduce people’s movement to refrain from traveling and Work from Home (WFH), resulting in decreased in motor

insurance claims so that the loss ratio was 56.3 percent, down from 59.5 percent the previous year. Furthermore, the Group Company’s emphasizes the use

of Big Data and innovation to improve operational effectiveness and a more effective risk screening system.
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Investment income
(Unit : Thousand Baht)

Change

Increase (decrease)

Revenue from interest and dividend 88,756 71,459 17,297 24.21
Gain (loss) on financial instruments 103,774 (19,090) 122,864 643.61
Gain (loss) on fair value adjustments 3,797 (47,426) 51,223 108.01
of financial instruments

Total investment income 196,327 4,943 191,384 3,871.82

Investment assets

Change

Increase (decrease)

(Unit : Thousand Baht)

Deposits at financial institutions 907,680 718,913 188,767 26.30
Bond and state enterprise 269,791 529,736 (259,946) (49.10)
Debenture 1,766,689 1,270,129 496,560 39.10
Common stock 636,833 485,102 151,731 31.30
Unit trust 1,655,680 1,656,943 (1,263) (0.10)
Investment in subsidiary 87,200 67,200 20,000 29.80
Other 4,072 6,232 (2,160) (34.70)
Total investment assets 5,227,945 4,634,255 593,690 12.80

However apart from underwriting income, the company had a main investment income with investment ratio as the Office of Insurance Commission
(OIC) announcement, with the investment amount as of year ended 2021 shown in the Financial Statements and recorded as market price 5,227.9 million
baht, an increase of 593.7 million baht from the prior year.

The Group Company’s investment income in 2021 was 196.3 million baht, an increase of 191.4 million baht from the prior year, due to a 17.3 million
baht increase in dividend and interest income. In addition, the gain on sale of investments increased by Baht 122.8 million as the stock market improved
following the global economic recovery in 2021, allowing the Group Company’s to profit from investment assets. Furthermore, profit from fair value adjustments

increased by 51.2 million baht.
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4.2 Financial position

(Unit : Thousand Baht)

2020
Increase (decrease)

Underwriting asset 2,125,890 1,693,216 432,673 2555
Investment asset 5,140,745 4,681,163 569,682 12.25
Other assets 1,578,414 1,570,921 7,493 047
Total asset 8,845,049 7,845,300 999,749 12.74
Underwriting liabilities 5,817,346 5,482,945 334,401 6.10
Other liabilities 1,226,350 1,016,596 210,254 20.68
Total liabilities 7,044,197 6,499,541 544,656 8.38
Total equity 1,800,852 1,345,759 455,093 33.82

Key financial ratio that reflects financial position of the group company for the year 2021 and 2020 are as follows :

S Change
Increase (decrease)

Liquidity Ratio

Liquidity ratio 0.51 047 0.04

Premium receivable tumover ratio 48.47 41.07 7.39
Efficiency Ratio

Retumn on asset ratio 5.66 1.08 4.58

Assets turmover ratio 0.69 0.65 0.04
Financial Ratio

Debt to equity ratio 3.91 4.83 (0.92)

Policy Liability to Capital Fund 2.79 3.28 (0.49)

Uneamed premium reserve to equity ratio 1.73 2.09 (0.36)

Unearned premium to assets ratio 36.07 36.92 (0.85)

Dividend payout ratio 44.94 78.02 (33.09)

For assets at end of 2021, the Group Company’s had total assets of Baht 8,845.0 million increased Baht 999.8 million or 12.7 percent from 2020.
The mainly significant change of assets from cash and cash equivalents Baht 745.8 million, increased of Baht 413.1 million, premium receivable Baht 947.1
million, increased Baht 192.8 million mainly from general policy by aging not yet due and investment assets Baht 5,140.7 million, increased 573.7 million from
financial assets - debt instruments increased Baht 515.1 million.

For liabilities, the Group Company’s had total liabilities of Baht 7,044.2 million increased Baht 544.7 million or 8.4 percent from prior year. The mainly
significant change of liabilities are insurance contract liabilities Baht 5,461.5 million, increased Baht 438.4 million resulting from claim reserves increased Baht
2,123.2 million, increased Baht 150.7 million and premium reserves Baht 3,338.3 million, increased Baht 287.7 milion mainly from the expansion of Motor
Insurance.

For equity, the Group Company’s had total equity of Baht 1,800.8 million increased Baht 455.1 million or 33.8 percent from prior year. The mainly
significant change of equity was retained eamings, increased Baht 435.6 million from operating profit increased Baht 483.8 million and dividend paid during

the year Baht 60.6 million. Another part changes in fair value of debt and equity instruments increased Baht 36.2 million as the stock market improved.
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4.3 Capital Adequacy Requirement

The company importance to stability, financial position and the credibility of the company Because the main business operation is a non-life insurance
that has stakeholders in many dimensions. especially the insured or beneficiaries. Therefore, the company has set the indicator index. for the stability of the
company which in addition to key financial ratios is Capital Adequacy Requirement Ratio: CAR Ratio with the Risk Management Committee and related
departments is responsible for monitoring and evaluating the capital adequacy requirement by requiring the company to maintain a capital adequacy of not
less than 200% which is higher than the minimum rate by the Insurance Commission (OIC) at 140%.

The Company also has a follow-up and test shock scenario testing to prepare for planning and formulating strategies, methods of operation under

potential critical conditions.

5. General Informationand Other Important Information

5.1 General information

5.1.1 General information, Head office location and telephone: Head office

Company name : Thaivivat Insurance Public Co., Ltd.

Main business : Non-Life Insurance business

Head office location : 71 Thaivivat building Dindaeng Road, Samsen Nali,
Phayathai, Bangkok 10400

Company registration - 0107536001427 (Former PCL. 216)

Telephone 1 0-2248-0900, 0-2248-0910, 0-2644-6400, 0-2644-6500, Line Official Account
0-2695-0800 and 1231 @thaivivat

Fax 1 0-2248-4575, 0-2248-4975, 0-2695-0808

Claim Hot Line : Tel. 0-2695-0700

Customer Care 2 Tel. 0-2695-0777

Health Claim : Tel. 0-2695-0707

Website - www.thaivivat.co.th

Company has 303,000,000 common shares that all sold out.

5.1.2 General information, Head office location and telephone: Subsidiary

Company name . Laovivat Insurance Company Limited

Main business : Non-Life Insurance business

Location : 011 Ban Tadkhao unit O1, Sisattanak District, Vientiane, Lao PDR
Company registration 1 614147369900

Telephone 1 +866 21 22 66 88

Website : www.laovivat.com

Company has 1,400,000 common shares that is 70% of total shares that all sold out.
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5.1.3 General information, Head office location and Telephone: Subsidiary

Company name : Motor Al Recognition Solution Company Limited (MARS)

Main business : Prepare computer programs and technology systemsthat are beneficial to the insurance business
LLocation : 32/6 Surasak Road, Silom, Bangrak, Bangkok 10500

Company registration : 0105564003755

Telephone 1 0-2695-0800 and 1231

Company has 200,000 common shares that is 100% of total shares that all sold out.

5.2 Other factors that may affect investment decisions

Legal Disputes

The Company has a dispute in accordance with the ordinary course of the non-life insurance business. As at 31 December 2021, the Company has
been sued as insurer for damages totaling approximately Baht 223.0 million (amount claimed). The cases have yet to be finalised. However, the Company
has set aside reserves for contingent losses in the financial statements amounting to approximately Baht 96.9 million, with the recoverable portion from

reinsurers amounting to Baht 2.1 million. The Company’s management believes that such reserve is adequate.
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6. Corporate Governance Policy

Thaivivat Insurance Public Company Limited gives precedence to good corporate governance for the efficient, transparent and verifiable
management system, contributing to building the credibility and confidence among the shareholders, investors, stakeholders and related parties.
The good corporate governance is a tool leading the Company toward the sustainability and progress. Therefore, the Company has updated the
Corporate Governance Practical Manual and Code to be consistent with the Corporate Governance Code for the Listed Companies for 2017 of
the Securities and Exchange Commission, and the Natification of the Insurance Commission Re: Non-Life Insurance Company Governance B.E.
2562 (2019), where the Corporate Governance Practical Manual and Code has been approved by the Board of Directors No. 4/2020 on
13 November 2020, and adopted as the principle of business operation of the directors, executives, and employees, and used for adhering as
the common practice, and disseminated to the executives and employees for acknowledgement within the Company through the publicity on

the Company’s website.

6.1 Overview of the Practical Manual and Code of Corporate Governance

Category 1 Roles of the Board of Directors in Corporate Governance

The Board of Directors plays the crucial role in good corporate governance, where the Board of Directors of the Company shall be
independent in making the decisions for the maximum benefits and the shareholders on the whole. The Board of Directors performs the duty to
formulate the Company’s vision and mission so that the executives and employees have the same direction of operating target. In 2021, the
Board of Directors has considered reviewing and approving the vision, mission, strategies, and goals in short-term and long-term, and business
operation direction of the Company, as well as reviewing the significant policies to be appropriate and consistent with the business operation
according to the Corporate Governance Code, for instance, the corporate governance policy, the anti-corruption policy, etc. The Board of
Directors has monitored and supervised to implement the Company’s strategies. A every Quarterly Board of Directors’” Meeting, the Board of
Directors monitors the operating results of the Executive, and determines that the Company’s operating results and turnover, particularly in part
of financial goals and plans, shall be reported to be in line with the setting strategies, and performs the duty in supervising the risks and internal
control system in overview of the whole Company. The Risk Management Committee performs the duty to consider formulating the risk management
policies of the Company, where the Risk Management Department is a supporting work unit, and performs the duty to propose the result
of consideration and management of risk and internal control to the Audit Committee for consideration in order to further report to the Board

of Directors.

Category 2 Right of Shareholders and Equitable Shareholder Treatment

The Company prioritizes and respects the fundamental rights of shareholders by promoting both major and minor shareholders to
equitably exercise the rights according to the rules prescribed by laws, for instance, purchase and sale, or transfer of shares, profit sharing of the
business, acquisition of adequate news and information of the business, the right to be informed of data about the Shareholders’ Meeting, the
right to attend the meeting for exercising the voting right, and interrogate and submit the questions in advance of the meeting, the right to appoint
and remove the directors, and determine the remuneration of the Board of Directors, including the right to appoint the auditor and determine
audit fee, and the matters affecting the Company, for instance, dividend allocation, capital increase and capital reduction, etc., through the
compliance with the rules prescribed by laws.

The Company supports the rights of shareholders by encouraging and promoting every group of shareholders as well as institutional
shareholders to attend the Shareholders’ Meeting, and determining the disclosure of related information, date, time, place and agenda of the
meeting, with the clarification and reasons accompanying each meeting agenda or requested meeting resolution as stated in the notice of

General Shareholders’ Meeting and Extra General Shareholders” Meeting or any enclosed documents of the meeting agenda.
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The Company also gives the shareholders the opportunity to submit the questions in advance prior to the day of the meeting, where the rules for
advance submission of questions are clearly determined, and the shareholders are notified through the meeting notice. The Company prepares Proxy Form
B so that the shareholders are able to determine the voting direction, and determines to have at least 2 (two) independent director to be an proxy altemative
of the shareholders. At the Shareholders’ Meeting, the Company shall manage the resolution in each item in case there are several items in the said agenda,
for instance, the director appointment agenda. The Company uses ballots in the important agenda, for instance, entry into the connected transactions, and
entry into the acquisition or disposal of assets, etc., for transparency and accountability. In the case of the subsequent dispute during the Meeting, the
Chairman of the Meeting shall allocate time to be appropriate and promote the shareholders to have the opportunity to express the opinions and raise
questions in the Meeting in the matters relating to the Company.

The Company prepares the Minutes of Meeting, and disclosure of the resolution of the Shareholders’ Meeting to public on the voting results of each
meeting agenda in the General Meeting and Extraordinary Meeting of Shareholders in next working day on the website of the Stock Exchange and the
Company.

In 2021, the Company held the General Meeting of Shareholders on 28 April 2021, and 7 directors attended the meeting. The Company assigned
Thailand Securities Depository Company Limited, as the registrar of the Company’s shares, to deliver the meeting notices to the shareholders 14 (fourteen)
days in advance of the meeting. The Chairman of the Meeting equally allowed all shareholders the right to audit the company business operations, ask
questions and express their opinions which had been recorded in the meeting minutes.

In part of the equitable shareholder treatment, the Company gives precedence to the shareholders and promotes the equality of shareholders, whether
they are major shareholders, minor shareholders, foreign shareholders, and institutional investors, where the Company has established the following practices:

The Company allows the minor shareholders to nominate for the director position, and propose the additional meeting agenda in advance prior to the
day of the Shareholders’ Mesting within appropriate timeframe.

The Company allows those shareholders who are unable to attend the meeting by presence to exercise the voting right by giving a proxy to other
person to attend the meeting and cast a resolution vote on their behalf.

The Board of Directors requires the directors and executives to disclose the information in relation to their stakeholding and that of the related parties
so that the Board of Directors can consider the Company’s transactions with potential conflict of interest, and make decisions for the overall benefits of the
Company. However, the said directors and executives having stakeholding in any transaction entered with the Company should not participate in the
decision-making process of such transaction

The Board of Directors has formulated the Insider Trading Policy in order to prevent the use of insider information that may affect the securities trading,
to be the preventive measure in case where the directors and executives use the insider information for the wrongful exploitation of personal or other person’s
interest. The directors, consultants, executives, and employees who perceive the Company’s tumover, either directly or indirectly, and the related parties
of the Company’s purchase and sale of shares in the 30-day period prior to the announcement of financial statements to the public. During last vear,
the directors and executives have strictly complied with the policies and non-purchase and sale of shares had been observed during the said period.
The directors, consultants, executives, and employees from the department manager level and higher who have purchased or sold the Company’s shares
are required to notify the Legal Subdivision for acknowledgement on the said purchase and sale within the following day from the said purchase and sale for
further reporting the purchase and sale to the Office of the SEC, or self-reporting within 3 (three) working days from the acquisition or disposal date of the
said shares; and to report the securities holding of the Board of Directors, executives, and auditor to the Board of Directors’ Meeting for acknowledgement
every time. The executives or the work units that are informed of the insider information are prohibited to disclose the information to the third parties or the

persons without the related duty as per the details disclosed in the topic of Supervision of Insider Trading.

Category 3 Roles of Stakeholders

The Board of Directors gives precedence to the rights of both internal and external stakeholders. The Company shall avoid every action that may
violate the rights of stakeholders. Therefore, the practice that causes the equality to all parties shall be adhered by determining the roles of the Company with
the stakeholders as follows :

Shareholders The Company adheres to business operations according to the corporate govemance principles and provides the adequate
and efficient interal control and risk management systems, as well as strengthens the business to generate the long-term benefits for shareholders.
The Company is committed to achieve good turmnover that brings about the retumn to the shareholders for satisfying the shareholders, and encourage the
shareholders to exercise their basic rights that should be granted by law and the Company’s regulations, such as the right to attend the General Mesting of
Shareholders and vote on various agenda, director election, consideration and approval of profit allocation and acquisition of the accurate, complete and
up-to-date news information on the important business operations through the channel of the Stock Exchange of Thailland and the Company’s website

other than the above rights.
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Customers The Company emphasizes on the good service quality for customer satisfaction and reliability on the Company’s services by
developing the senvices to be able to rapidly and timely fulfill the customer needs together with developing the quality products to meet the customer needs
in order to ensure the highest customer satisfaction and facilitate various channels for customers to easily access products and provide accurate information
about products and services.

The Company has set up Customer Relations Unit to render the preliminary customer query response services both in terms of products and
senvices, and Complaint Handling Unit to coordinate with the related work units to solve the problems for customers. In addition, the Company also provides
a complaint channel for the customers through the Company’s welbsite.

Employees The employees are regarded by the Company as a high valuable resource that takes part to achieve the Company’s goals. The
Company equally treats its employees and provides the appropriate rewards or appointments and removal based on the employees’ knowledge and
capabilities, and organizes the regular training for its employees to acquire knowledge about insurance products in order to advance their career. In addition,
the Company encourages all employees to fully show their capabilities, and listen to all employees’ suggestions without discrimination. The Company has
established a concrete assessment criteria in performance consideration.

The Company determines a clear and concrete remuneration and welfare for its employees with the policies for determining the rate of
remuneration and welfare of the employees at a level comparable to other leading non-life insurance companies. The determination of short-term remuneration
is based on the yearly profitability and long-term consideration of performance measurement based on the Balanced Scorecard, including the supervision in
order to ensure the improvement of employee welfare to be corresponding to the current economic conditions for the good quality of life of the employees.
The Company encourages its employees to have knowledge and understanding of money management, selection of investment policies that correspond to
the age range and risk level. In addition, the Company also provides welfare and other privileges for its employees, such as Provident Fund, employee loan
welfare and annual health check.

Trade Partners The Company operates its business with faimess, equitably and equally treats all trade partners, as well as strictly complies with
the terms and conditions of trade and agreements among them. The Company highly emphasizes on selecting the appropriate trade partners by realizing on
the importance of the availability of trade partners that possess ethics, professionalism, and good reputation.

Competitors The Company is ethically committed to compete the business, by not infringing the secrets or perceiving trade secrets of its
competitors by the fraudulent methods, and focus on the practice under the rules of best competition, not to seek for trade secrets of its competitors by the
improper means, and not to discredit its competitors with adverse accusation.

Creditors The Company is committed to pay debts on schedule, strictly comply with the agreements entered among them, and equitably and
fairly treat all creditors, particularly in the matters of the guarantee conditions, and capital management. In the event of failure to comply with the agreed
conditions until causing the default of debt payment, the Company shall immediately give an advance notice to the creditors without concealing any facts in
order to mutually consider and seek for the fair and reasonable problem-solving guideline, and manage the capital to have the suitable structure in order to
maintain the reliability toward the creditors.

Debtors The Company is committed to strictly comply with the agreements. In the event where any debtor fails to comply with the agreed

conditions until resulting in the default of debt payment, the Company shall enter to negotiate in order to seek for the guideline of fair and reasonable solutions.

The Company has been aware of the responsibility on the overall stakeholders as follows.

Society and Environment The Company realizes on the corporate social responsibility and therefore, aims for regularly supporting, assisting,
and participating in the activities that are useful for the society and community.

Human Rights Due to the Company’s commitment on the principles of human rights, it, therefore, establishes the human rights-related policy
that provides the rights, freedom, equity, and equality among every employee in operating, including career growth under the Company’s work regulation. The
Company shall also share some knowledge and understanding for adoption of the principles of human rights in operating.

Intellectual Properties The Company shall strictly comply with intellectual property laws, and establish a policy for not supporting any operations
with the nature of infringement of all types of intellectual properties. Every employee shall be responsible for protecting the confidentiality in relation to the
Company’s intellectual properties, whether they are insurance products, computer system, up to operation manual, and others created by the employees
during their operation as assigned by the Company. Meanwhile, every employee shall not use other person’s intellectual property without permission of the
achievement’s owner.

Anti-Corruption The Company has established the anti-corruption policy and guidance, which have been approved by the Board of Directors
and disseminated among the employees, trade partners, and general public to be strictly followed. The Company has been certified as a member of the Thai
Private Sector Collective Action Coalition against Corruption. However, the Company has provided a reporting and whistleblowing channel when detecting

the corruption act, and also established a measure to protect the whistleblower to ensure his/her safety.
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Chapter 4 Structure and Duties of the Board of Directors

The Board of Directors establishes the policy where the directors of the Company consist of the directors with the diversified qualifications whether
in terms of the educational background, skill, experience, competence, and characteristics in specific areas, including no limit of age and sex, in order to
ensure that the entire Board of Directors possesses the qualifications required for achieving the main organizational objectives and goals.

The Board of Directors has powers and duties in managing the Company to be in line with the objectives, regulations, and resolution of the
Shareholders’ Meeting. However, the Board of Directors is unable to approve or consider and prescribe in any respects, unless being approved with the
majority vote of the directors who attend the Board of Directors” Meeting. The Board of Directors has the roles, duties, and responsibilities to formulate the
good corporate governance framework, the significant strategies and policies, supervise the Company to have an effective controling and regulating
mechanism, and continuously monitor and supervise the Company’s operations in order to ensure the fair, transparent, and accountable business operations

of the Company for the stakeholders under Corporate Governance Code, and appropriately create the long-term value to the Company.

Category 5 Risk Management and Internal Control

The Board of Directors entrusts the Risk Management Committee and the Risk Management Unit to perform the duty in reviewing the Company’s
risk management efficiency, preparing the risk status report, and the risk management compliance report, and proposing to the Board of Directors for con-
sidering the risk management framework and policy that are consistent with the Company’s objectives, goals, strategies, and risk appetite as the operating
guideline in the risk management process. The Board of Directors supervises in order to ensure that the risk management framework and policy are yearly
reviewed.

The Board of Directors entrusts the Audit Committee to perform the duty in reviewing the Company’s internal control efficiency to be in line with the
Corporate Governance Code, comply with the relevant requirements and laws. The Board of Directors supervises to have a mechanism that facilitates the
Audit Committee to access the information necessary for the entrusted duty performance, enable to call the related party to provide the information, discuss
with the auditor or seek for the independent opinions from other professional consultants to support the Audit Committee’s consideration. In addition, the
Board of Directors arranges the Internal Audit Unit that is independent in the duty performance, responsible for developing and reviewing the efficiency of risk
management and internal control systems, and report to the Audit Committee, and disclose the review report in the Annual Report.

The Audit Committee shall remark about the adequacy of the risk management and internal control systems, and disclose in the Annual Report.

Category 6 Disclosure of Information and Transparency

The Board of Directors is responsible for the Company’s financial statements that are prepared according to the Generally Accepted Accounting
Standards in Thailand using the accounting policies that are appropriate and regularly observed, and carefully exercising the discretion and best estimate in
preparing, as well as disclosure of the adequate information in notes to notes to financial statements.

The Board of Directors manages the Company to have interal control system in order to ensure that the accounting information is properly and
completely recorded, and also appoint the Audit Committee consisting of the independent director to oversee and take responsibility on the financial report,
and interal control system, where the Report of the Audit Committee is presented in Annual Report.

The Company clearly formulates the director remuneration policy, where the remuneration is in same level as the industry, and high enough to main-
tain the required qualified director, and approved by the Shareholders” Meeting. In part of the executive remuneration, it shall be in line with the principle and
policy prescribed by the Board of Directors, and consistent with the Company’s operating results. The detail of the monetary remuneration of the Board of
Directors is specified in topic 7.4 “Remuneration of the directors”, but the remuneration of the executive directors in the portion that is received from being
other company’s directors are not disclosed because it is not the Company’s information.

The Board of Directors is aware that the Company’s information influences the decision-making of the Company’s investors and stakeholders, and

therefore, emphasizes and observes the disclosure of the complete and reliable information with the Executive.

o056 Thaivivat Insurance Public Company Limited.



Annual Registration Statement and Annual Report 2021 (Form 56-1 One Report) Part 2 Corporate Governance

6.2 Business Ethics

The Board of Directors promotes the preparation of business ethics for adherence of the directors, executives, and employees of the Company and
its subsidiaries as the best practice for business operation, and Code of Conduct. The Company has established the best practice for business operation,
which is clear and adequate for preventing the misconduct, being a good model, and maintain the responsibility on all parties of stakeholders, reflecting the
organizational commitment that requires its directors, executives, and employees to conduct and operate under the ethics, morality, integrity, equity, and
equality framework, comply with laws so that the Company’s business operations achieve its objectives. The business ethics have been publicized on the

Company’s website under the topic of Good Corporate Governance.

6.3 Compliance with the Corporate Governance Code

In 2021, the Company has complied with the policies and guidance prescribed in the good corporate governance policy of the Company, where the
detail has been publicized on the Company’s website.

In adaptation of the Corporate Governance Code for Listed Companies 2017, the Board of Directors has determined the update of the Corporate
Govemance Code of the Company to be conforming to the Corporate Governance Code for Listed Companies 2017; the review of the compliance with the
Corporate Governance Code on a regular basis for at least once a year; and the assessment on the compliance with each clause of the Code in order to
ensure the practice that is conforming to the said Code as appropriate. In part of the Code that has still been unable to be performed, the Company has
recorded the reasons as part of the resolution in the Board of Directors’ Meeting No. 4/2021 on 11 November 2021. According to the compliance with the
Corporate Governance Code, the part of which the Company has still been unable to completely comply is the availability of independent director with the
office term of not more than 3 terms or 9 years because the business is a non-life insurance and different from other businesses in various areas. Therefore,
there should be the Committee with the business experiences. In appointing the Independent Board with the office term of more than 9 years, the Board of

Directors has already considered reviewing the reason and necessity, and notified the Shareholders’ Meeting.
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/.Corporate Governance Structure and Important Information Concerning the Boal

Committees, Executives, Employees and Others
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7.2 Information of the Board of Directors

There are eight members in the Board of Directors, consisting of four executive directors and four independent directors. The Chairman of the Board
is an indenpendent director pursuant to the definition of the Stock Exchange, and has no relationships with the Executive, and is not the same person as
the President in order to segregate the duties in formulating the governance policy and routine management.

The structure of the Company’s Board of Directors consists of the independent directors, the executive directors, the Audit Committee, the Investment
Committee, the Nomination and Remuneration Committee, the Good Gorporate Governvance Committee, and the Risk Management Committee, where the

members adn duties and responsibilities are determined in the detail in topic 7.3 “Information of the Sub-Committees®.

7.2.1 Information of Board of Directors

Names of Board of Directors and Executive Board 8 members as follow :

1. Mr. Phisit Setthawong Chairman / Chairman of the Nomination and Remunera- Independent Director

tion Committee

2. Ms. Pranee Phasipol Chairman of Audit Committee, Investment Committee Independent Director

and Good Corporate Governance Committee

3. Ms. Pilai Piamphongsarn Audit Committee and Nomination and Remuneration Independent Director
Committee
4. Ms. Supaporn Burapakusolsri Independent Director, Audit Committee Independent Director

and Good Corporate Governance Committee

5. Mr. Jiraphant Asvatanakul CEO & President and Investment Committee Director

6. Mr. Thawan Wiranont Advisor to the President Director and Good Corporate Director

Governance Committee

7. Ms. Sutepee Asvatanakul Managing Director / Top Responsibilities in Accounting Director
and Finance and Nomination and Remuneration

Committee

8. Ms. Sunee Theerawittayakul Director and Company Secretary Director

The Company’s directors or top executives have never been the employees or partners of the external auditing firm of which the Company has used

its services in the past 2 years period.
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7.2.2 Qualifications of the director

The Board of Directors consists of the directors who possess the various knowledge, expertise, skills that are useful for the Company, can fully
dedicate their time and attempt to be the Company’s directors. The Company has determined the primary qualifications of the Board of Directors pursuant
to the Articles of Association of the Company in Chapter 4 Directors, which has been disclosed in the Company’s website under the topic of the Corporate
Governance.

Independent Directors The Company has determined the qualifications of “independent director” to be equivalent to the minimum criteria of the
Notification of the Capital Market Supervisory Board No. ThorJor. 4/2552, being specified in the Practical Manual and Principle of Compliance with Corporate
Governance Code, which has been disclosed in the topic of the Corporate Governance.

The member of the Audit Committee shall possess the following qualifications.

1) Having all the qualifications of independent directors.

2) Not being the director who is entrusted by the Board of Directors to make decision on the business operations of the Company, its parent
company, subsidiary, associated company, subsidiary in the same level, or juristic person with the potential conflict.

3) Not being the director of the holding company, subsidiary, or subsidiary in the same level, particularly being the listed company.

4) At least 1 (one) member of the Audit Committee shall have the adequate knowledge and experience to enable to perform the duty in

reviewing the reliability of financial statements.

7.2.3 Authority of the Board of Directors

Board of Directors
has power and duties to manage the Company according to the objectives, Articles of Association, and resolution of the Shareholders’ Meeting.
However, the Board of Directors is unable to approve or consider determining in any respects, unless being approved by the majority vote of the directors
who attended the Board of Directors’ Meeting. The duties of the Board of Directors are as follows.
1. Consider formulating the good corporate governance policy for practice of the Executive, and review the performance assessment in order
to be considered for the appropriate improvement, and reported in Annual Report.
2. Consider the appropriateness, give advice, and approve the vision, strategy, and goal of the Company’s operations, which are proposed by
the Executive, and also monitor and assess the operation success.
3. Supervise the Company to have the appropriate risk management, internal control, and audit systems.
4. Supervise to ensure the effective nomination process and succession plan of the directors and top executives of the Company, whereas the
Board of Directors appoints the Managing Director to be the Head of the Top Executives to be responsible for the Company’s business operations under the
governance of the Board of Directors.
5. Supervise to ensure the practice relating to the ethics of the Company’s business operations, best practice of the directors and employees,
and also communicate to the related parties for acknowledgement.
6. Consider the suitability in appointing and determining the scope of the Sub-Committee’s authority.
7. Appropriately consider authorizing to the Managing Director!"#$>r the ability to rapidly operate the ordinary business.
8.Prepare the report describing the responsibilities of the Board of Directors in preparing the financial report in Annual Report.
9.Consider assessing the performance of the Board of Directors, and the Managing Direotor!"#,$md also govern the effective process in
assessing the top executive’s performance.

10. Execute anything to be in line with laws, Articles of Association, and resolution of the Shareholders” Mesting of the Company.
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Authority of the Chairman of the Board

The main duties of the Chairman of the Board are to manage and to be the leader of the Board of Directors. The duty of the Chairman of the Board
is to take responsibility on the Board of Directors, and execute as the direct coordinator between the Board of Directors and the Executive of the Company
via the President, and also pass on the resolution of the Board of Directors to the related parties in order to ensure the maximum effectiveness and
appropriatness of the execution of the Board of Directors’ resolution. With the different obligation between the Chairman of the Board as the policy leader
and the President as the leader of routine management, the Company, therefore, has clearly segregated the roles of the Chairman of the Board from the
President. It means that the Chairman of the Board is independent from the Executive, has no interests, and has none of any other businesses or relationships

that may obstruct the independent exercise of discretion.

Authority of the President
The President has power to approve the ordinary business operations in the matters, for instance, operating expenses, seling and administrative

expenses, and investmen expenditure within the financial limit defined by the Board of Directors, etc.

7.2.4 Board of Directors’ Meeting for 2021

The Board of Directors, and each set of the Sub-Committee held the meetings in the defined number of meetings, by scheduling the meeting date
of every Board/Sub-Committee in the following year in advance, and clearly defined the meeting agenda, and had the agenda for regularly considering and
monitoring the operating results. The secretary of each Board/Sub-Committee arranged the meeting notices together with the meeting agenda and documents
7 (seven) days prior to the meeting in advance in order to ensure the study of the members of the Board/Sub-Committee on the information prior to the
meeting attendance. The minutes of each Board/Sub-Committee’s Meeting were recorded in writing, and the minutes of the meetings certified by the Board
of Directors.

Board of Directors’ Meeting in 2021 has 5 meetings as follow :

1. Mr. Chalaw Fuangaromya Independent Director and Chairman (Retired on April 28, 2021) Attendance 11 times
2. Mr. Phisit Setthawong Independent Director and Chaiman (Appointed on May 12, 2021) Attendance 4/4  times
3. Mrs. Pilai Piamphongsam Independent Director Attendance - times *
4. Mrs. Pranee Phasipol Independent Director, Chairman of Audit Committee Attendance 5/5  times
5. Mrs. Supapom Burapakusolsri Independent Director Attendance 5/5  times
6. Mr. Jiraphant Asvatanakul Director and President & CEO Attendance 5/5  times
7. Mrs. Sutepee Asvatanakul Director and Managing Director Attendance 5/5  times
8. Mr. Thawan Viranont Director Attendance 5/5  times
9. Mrs. Sunee Theravithayangkura Director and Company Secretary Attendance 5/5  times

*Unable to attend the meeting due to health problems

The independent committee meeting without management attendance.

The Company had one meeting which held on December 15, 2021, and number of meeting attendance as follows :

1. Mr. Phisit Setthawong Independent Director and Chairman
2. Mrs. Pranee Phasipol Independent Director and Chairman of the Audit Committee
3. Mrs. Supapomn Burapakusolsri Independent Director
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7.3 Information of the Sub-Committees

The Board of Directors appoints the Sub-Committees for prudently considering the key issues in specific matters, screening the information and
proposing the consideration guideline prior to further proposing to the Board of Directors for approval, it is determined to disclose the roles and duties of the
Sub-Committees, the number of meetings, the number of meeting attendances of each member, and report the performance of the Sub-Committees in

Annual Report as per the following detall.

7.3.1 Name list and scope of work of the Sub-Committees

The Audit Committee

The Audit Committee consists of three members and should hold meetings at least once every quarter. Members of the Audit Committee are

as follow :
1. Mrs. Pranee Phasipol Chairman of Audit Committee
2. Mrs. Pilai Piamphongsamn Audit Committee
3. Mrs. Supaporn Burapakusolsri Audit Committee

Scope of powers, duties and responsibilities of Audit Committee
1. The Audit Committee has authority as follows :

1.1 Inviting the company directors, executives or officers to attend meeting, clarify or answer questions n the matter about business and
company operation, subsidiaries, joint venture companies and joint venture projects in the responsibility of Audit Committee

1.2 Consultation with experts or company consultants (if any) or hire external expert consultants if necessary by company expenses

1.3 Examine and investigate as necessary in various matters for operation under the responsibility of Audit Committee to accomplish well.

2. The Audit Committee has duties and responsibilities as follows :

2.1 Review the company to have the financial reporting and disclosure in financial reports according to the standard and are correct, complete
including an adequate financial risk management system to build user confidence in the financial statements

2.2 Review the company to have internal control and internal audit that are appropriate, efficient, effective and also cover other processes
related to anti-corruption measure

2.3 Consider the independence of the internal audit unit. as well as to approve the appointment, transfer and dismissal of the head of the
interal audit unit.

2.4 To review the Company’s risk management system in accordance with the defined risk management framework to ensure system effective-
ness which will enable the Company to achieve the determined objective both in terms of performance efficiency and effectiveness.

2.5 Check up the Company’s perform in duties according to the law of the securities and the stock exchange . stock exchange requirements,
law on assembly insurance business and requirements of the Insurance Commission including the laws related to the company’s business

2.6 Consider to promote a person that has independence for doing accounting audit duty of the company and propose the compensation of
that person including participate in audit meeting without management party at least once a year.

2.7 Consider transactions that related or may conflict of interest including significant items that are considered to be the assets acquisition and
disposition according to the laws and regulations of Stock Exchange of Thailand in order to ensure that such transactions are reasonable and maximum
profit to the company.

2.8 To review corporate compliance with Anti-Corruption Policy and report to the Board of Directors.

2.9 To report the audit committee performance to the Board of Directors at least 4 times per year

2.10 To prepare a report on corporate governance of the audit committee and disclose in the company annual report which must be signed by

the audit committee chairman and contains at least the following information
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T =

Comment about correction and completion to be a reliable of company financial report.

B) Comment about the efficiency of Internal Control System

@)

Comment about obey the law of Securities and Securities Exchange Market, SET regulations or the law related to the company business.

g

Comment about the proper of Accounting Auditor.
E

Comment about transaction that may have conflict of interest.

J

(
(
(
(
(
(F) Counting of audit committee meeting and each audit committee participation.
(G) Comment or overall observation that audit committee was received from perform according to the Charter.
(H) Other transaction consider that shareholder and general investor should be acknowledge under the scope of duty and responsibility
delegated from the Board of Directors.

3. The Audit Committee is responsible to the Board of Directors as duties and responsibilities assigned by the Board of Directors. The responsibility
of all company activities to third parties are still belong to the Board of Directors.

Board of Directors establish Internal Audit unit being a unit inside company by having Director of Audit Department (Miss Yupin Trongpitakkul) is the
responsible person.

Information of Assistant Internal Audit Manager : Miss Yupin Trongpitakkul

Education :
Sukhothaithummatiraj University, Bachelor of General Management 1994
Sukhothaithummatiraj University, Bachelor of Accounting 2004

Work Experience during the past 5 vears :

Assistant Manager, Thaivivat Insurance Public Company Limited 2014-Present

The Audit Committee is responsible for the appointment, transfer and dismissal of the Director of Internal Audit Unit in accordance with the Charter
of the Audit Committee

Audit Committee meeting in 2021, there are 5 meetings and number of meeting attendance as follows.

1. Mrs. Pranee Phasipol Audit Committee Chairman Attendance 5/5 times
2. Mrs. Pilai Piamphongsam Audit Committee Attendance - times *
3. Mrs. Supaporn Burapakusolsi Audit Committee Attendance 5/5 times

*Unable to attend the meeting due to health problems

Nomination and Remuneration Committee
Nomination and Remuneration Committee consists of 2 Independent Directors and 1 Executive Directors, each of whom shall hold an office term three

years. Nomination and Remuneration Committee has a meeting at least once a year. Members of the Nomination and Remuneration Committee are as follow :

1. Mr. Phisit Setthawong Chairman of Nomination and Remuneration Committee
2. Mrs. Pilai Plumpongsarn Nomination and Remuneration Committee
3. Mrs. Sutepee Asvatanakul Nomination and Remuneration Committee

Scope of powers, duties and responsibilities of Nomination and Remuneration Committee
The operations of the Nomination and Remuneration Committee are carried out in compliance with good corporate governance principles, the Board
of Directors therefore determined the scope of powers, duties and responsibilities of the Nomination and Remuneration Committee as follow :
1. Nomination
1.1 To determine appropriate nomination procedure for director position that is line with the Company’s business nature such as nominating
current directors to continue in office, allowing the shareholders to make nominations, seeking assistance from external firm, considering persons from 10D
Chartered Director or asking each director to nominate suitable person, etc.

1.2 To consider the nomination list and select those who meet the defined qualification criteria.
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1.3 To carefully inspect those who have been nominated to ensure they possess the qualifications required by law and regulations of government
offices.

1.4 To contact persons possessing the required qualifications to ensure they are wiling to become a director of the Company if appointed by
the shareholders.

1.5 To propose nomination list to the Board of Directors for consideration and record in the Notice of Shareholders” Meeting to further be ap-
pointed by the shareholders.

1.6 Nomination and Remuneration Committee may be assigned to consider the nomination of Top Management, particularly President Position.

2. Remuneration

2.1 To review the suitability of current remuneration criteria.

2.2 To consider remuneration data of other companies within the same industry.

2.3 To determine appropriate criteria to ensure that expected results and faimess can be achieved and to ensure that the persons contributed
to the Company’s success have been rewarded.

2.4 To consider every type of remuneration payment by taking into account the amount and percentage of remuneration payment of each type
to ensure they are appropriate. Key principles to consider when determining payment of each type of remuneration include:

2.4.1 Retainer Fee such as monthly allowance, annual allowance, etc. should consider these three factors including:

(1) Practices applied by companies within the same industry

(2) Operating results and business size of the Company

(8) Responsibilities, knowledge, abilities and experience of Director or President required by the Company

2.4.2 The determined incentive should be in line with the values which the Company has created for the shareholders such as profits of
the Company or dividend paid to the shareholders.

2.4.3 Attendance Fee should be appropriately determined in order to attract responsible directors to regularly attend the meetings.

2.5 To ensure that all remuneration payments are in compliance with the criteria set out by government offices or relevant recommendations. In
which the company has a policy of remuneration for directors Senior management And the President By considering, studying, analyzing, comparing, com-
pensation to be comparable with other similar sized companies. And other companies in the same industry In order to motivate and maintain the executive
committee And the President Quality that is with the company

Nomination and remuneration committee meeting in 2021 has one meeting with attendance as follows :

1. Mr. Phisit Setthawong Chairman of Nomination and Remuneration Committee Attendance /1 time
2. Mrs. Pilai Piumpongsam Nomination and Remuneration Committee Attendance - time *
3. Mrs. Sutepee Asvatanakul Nomination and Remuneration Committee Attendance 1/1 time

*Unable to attend the meeting due to health problems

Investment Committee
Investment Committee consists of two Independent Directors and one Executive Director, each of whom shall have an office term of three years.

Members of Investment Committee are as follow :

1. Mrs. Pranee Phasipol Chairman of Investment Committee
2. Mrs. Supapom Burapakusolsri Investment Committee
3. Mr. Jiraphant Asvatanakul Investment Committee

Scope of powers, duties and responsibilities of Investment Committee
1. To determine Investment Policy to be proposed to the Board of Directors for approval.
2. To consider and approve the Company’s investment plan which should be in line with the defined Investment Policy and overall Risk Man-
agement Policy.
3. To oversee the Company’s investments to ensure they are in accordance with the defined Investment Policy, overall Risk Management Policy,

including relevant practices, regulations and legal requirements.
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4. To ensure corporate governance and transparency within the organization, including preventing potential conflict of interest in relation to the
Company’s investment transactions.

5. To ensure the adequacy of work system, personnel and information relevant to the Company’s investments.

6. To manage investment capital in accordance with the Investment Policy approved by the Board of Directors.

7. To report investment outcomes to the Board of Directors on regular basis.

Investment committee meeting in 2021 has two meetings with attendance as follows :

1. Mr. Chalaw Fuangaromya Chairman of Investment Committee (Retired on April 28, 2021) Attendance 1/1  times
2. Mrs. Pranee Phasipol Chairman of Investment Committee (Appointed on May 12, 2021) Attendance 2/2  times
3. Mrs. Supapormn Burapakusolsi Investment Committee (Appointed on February 25, 2021) Attendance 1/1 times
4. Mr. Jiraphant Asvatanakul Investment Committee Attendance 2/2  times

Good Corporate Governance Committee
The Good Corporate Govermnance Committee consists of 2 independent directors and 1 executive committee that have 3-year term, with the

following names

1. Mrs. Pranee Phasipol Chairman of Good corporate governance Committee
2. Mrs. Supapom Buraphonkusolsri Good Corporate Governance Committee
3. Mr Thawan Viranont Good Corporate Governance Committee

Scope of powers, duties and responsibilities of Good Corporate Governance Committee
1. Define and review the principles of good corporate governance of company in accordance with intemational standards and Good corporate
governance guidelines for government agencies or other related departments
2. Support and promote the company to have an efficient operation with transparency, reliable and verifiable
3. Communicate to enhance knowledge and understanding of the principles of good corporate govemance for the directors, executives and
employees of company to raise awareness the principles of good corporate governance importance
4. Supervise and monitor the directors, executives and employees of the company to follow the principles of good corporate govermance.
Accurate and effective to build the confidence of shareholders, investors and all groups of stakeholders
Good Corporate Governance Committee provides a meeting not less than 1 meeting per year

In 2021, the meeting of Good Corporate Governance Committee has 2 meetings with attendance as follows :

1. Mrs. Pranee Phasipol Chairman of Good Corporate Governance Committee Attendance 2/2  times
2. Mrs. Supapormn Burapakusolsri Good Corporate Governance Committee Attendance 2/2  times
3. Mr. Thawan Wiranont Good Corporate Governance Committee Attendance 2/2  times

Risk Management Committee
Risk Management Committee consists of not less than five members who are directors and executives of the Company and shall hold an officer term

of three years. Risk Management Committee must hold meetings at least once every quarter.

Scope of powers, duties and responsibilities of Risk Management Committee
1. To determine Risk Management Policy to be proposed to the Board of Directors for approval. Such policy should cover major risks including
strategic risk, insurance risk, liquidity risk, operational risk, market risk, credit risk, compliance risk and any other risks which may impact the business

operations of the Company.

2. To evaluate the adequacy of the defined risk management strategy, including the efficiency and effectiveness of the Company’s risk management

practice.
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3. To report on risk management performance to the Audit Committee at least once every quarter, with the exception of significant risks which must
be reported to the Board of Directors.

4. To determine Business Continuity Management Policy and prepare Business Continuity Plan.

In 2021, the meeting of Risk Management Committee has 4 meetings with attendance as follows :

1. Mr. Jiraphant Asvatanakul Chairman of Risk Management Committee Attendance 4/4  times
2. Mr. Praphid Dhiraprayudti Vice Chairman of Risk Management Committee Attendance 4/4  times
3. Mrs. Rutchanee Wongkijpatana Risk Management Committee Attendance 4/4  times
4. Mr. Somkrit Surachevakit Risk Management Committee Attendance 4/4  times
5. Mr. Kanokchat Tarvonranan Risk Management Committee Attendance 2/4  times
6. Ms. Nantawan Arunpirlyakul Risk Management Committee Attendance 4/4  times
7. Mr. Thanawut Boonput Risk Management Committee and Secretary Attendance 4/4  times

7.4 Remuneration of the directors
Before the Nomination and Remuneration Committee will propose to request for approval of the Shareholders’ Meeting, the criteria for determining the

remuneration shall be in the level comparable with the level paid in the business, and suitable for the obligation and responsibility. In addition, the performance

shall be yearly assessed and the result shall also be jointly used in determining the remuneration

Financial remuneration

The remuneration structure of the Board of Directors

The shareholders” meeting No. 28/2021 has approved the remuneration and meeting allowances of the Board of Directors and the sub-committees

as follows :
1. Directors Fee (Baht / Board) 4,000,000
Number of Directors 8
2. Audit Committee Fee (Baht / Board) 1,000,000
Number of Directors 3

3. Nomination and Remuneration Committee Fee (Baht / Board)

Number of Directors 3

4. Investment Committee Fee (Baht / Board)

Number of Directors 3

5.Good Corporate Governance Committee Fee (Baht / Board)

Number of Directors 3

Attendance Fee (Baht / Time / Person)

1. Board of Directors
- Chairman 30,000

- Director 20,000
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Directors Remuneration In 2021

2. Audit Committee
- Chairman 20,000

- Director 20,000

3. Nomination and Remuneration Committee
- Chairman 20,000

- Director 20,000

4. Investment Committee
- Chairman 20,000

- Director 20,000

5. Good Corporate Governance Committee
- Chairman 20,000

- Director 20,000

The Company Directors receive compensation in term of attendance fee and bonus in the year 2021 are as following :
(Unit: Baht)

Meeting

Position -

1 Mr. Phisit Setthawong Independent Director, Chairman of the 5/5 230,000 570,000 800,000

Nomination and Remuneration Committee

2 | Mrs. Pranee Phasipol Independent Director, Chairman of Audit 5/5 300,000 560,000 860,000
Committee, Investment Committee and

Good Corporate Governance Committee

3 | Mrs. Pilai Piamphongsam Independent Director, Audit Committee and 0/5 - 560,000 560,000

Nomination and Remuneration Committee

4 | Mrs. Supaporn Burapakusolsri | Independent Director, Audit Committee, 5/5 280,000 560,000 840,000
Investment Committee and Good

Corporate Governance Committee

5 | Mr. Jiraphant Asvatanakul President and Investment Committee 5/5 140,000 350,000 490,000

6 | Mrs. Sutepee Asvatanakul Managing Director and Nomination and 5/5 120,000 350,000 470,000

Remuneration Committee

7 | Mr. Thawan Wiranont Director and Good Corporate Governance 5/5 140,000 350,000 490,000
Committee

8 | Mrs. Sunee Theerawittayakul | Director and Company Secretary 5/5 100,000 350,000 450,000

TOTAL 1,310,000 3,650,000 4,960,000

*Attendance fee including sub-committees meetings as the number of times attended
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7.5 Information of Management

7.5.1 Name and position of Management

1. Mr. Jiraphant Asvatanakul CEO & President

2. Mrs. Sutepee Asvatanakul Director and Top Responsibilities in Accounting and Finance
3. Mr. Praphid Dhiraprayudti Senior Executive Vice President

4. Mr. Suraphong Theravithayangkura Senior Executive Vice President

5. Ms. Jangjira Asvatanakul Senior Executive Vice President

6. Mr. Thepphen Asvatanakul Senior Executive Vice President

7. Mr. Sucheep Lakthong Accounting Manager and Accounting Supervisor (Accountant)

7.5.2 Policy for remuneration of the executives and the President (CEO)

The Nomination and Remuneration Committee shall consider and propose the suitable remuneration of the executives to the Board of Directors
for considering and approving the remuneration according to the Company’s policies, where the remuneration of the executives and the remuneration of the
President (CEO) are linked with the Company’s performance both in short-term and long-term through the indicator specified in Balance Scorecard, the scope
of position responsibility, and compared with other leading companies in the same business sector in order to lead the Company’s competitiveness and

retain the quality personnel with the Company.

7.5.3 Remuneration of the executives and the President (CEO)

1) Monetary remuneration

The Company’s executives from the department manager level and higher, including the President (CEQ) of the Company in total of 23 persons
received remuneration in form of salary and bonus in 2021 in total amount of 60.1 million Baht.

2) Other remunerations

In 2021, the Company’s executives from the department manager level and higher including the President (CEO) in total of 23 persons received
the contribution of Provident Fund in part of the Company in total amount of 2.5 million Baht. In addition, the Company’s executives also received the same
benefits and other welfares pursuant to the Company’s rules as the employees, for instance, personal accident insurance, health insurance, and all types of

loan welfares.

7.6 Employee-related information

Personnel

As of 31 December 2021, the Company’s total employees have been 674 persons.

Employee-related expense

In 2021, the Company paid the employee remuneration in form of salary and bonus for 318.5 million Baht

Provident Fund

The Company has set up the Provident Fund pursuant to the Provident Fund Act B.E. 2530 (1987), and used the name of “Registered Provident
Fund of Thaivivat Insurance Public Company Limited”.

In 2021, the Company paid the contribution of Provident Fund in part of the Company for 13.1 million Baht.
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7.7 Other important information

7.7.1 Company Secretary

To promote Company Secretary depends on consideration of Board of Directors in finding proper person responsible for this position. In Board of
Directors meeting No. 3/2008 on 13 August 2008, we agreed to promote Mrs. Sunee Theerawithayangkul to be in Company Secretary position and effected
since 14 August 2008 onward until now.

Mrs. Sunee Theravithayangkura Age 70, Company shareholding (%) = 0.006%

Director Appointed from 18 June 1986 — Present

Company Secretary Appointed from 14 August 2008 - Present

Family relationship between director and executive — Sister of Mrs. Sutepee Asvatanakul

Sister-in-law of Mr. Jiraphant Asvatanakul

Education / Trainings

Bachelor of Law, Thammasat University
Diploma in Director Accreditation Program (DAP) (IOD)
Work Experience during the Past 5 Years

2013-Present Director and Company Secretary (Thaivivat Insurance Pcl.)
The Board of Directors has determined the roles and responsibilities of Company Secretary as follow :

1. To prepare and keep the following documents :
1.1. Directors’ Registration
1.2. Notices and minutes of the Board of Directors’” Meeting and the Company’s Annual Reports
1.3. Notices and minutes of the Shareholders’ Meetings

2. To keep all the records of stake holdings reported by the directors or executives, including sending a copy to the Chairman of the Board

and Chairman of the Audit Committee within the period of seven dayscounting from the date on which such report has been received.

3. To perform any other tasks required by SEC.

7.7.2 Top Responsibilities in Accounting and Finance (CFO)

Mrs. Sutepee Asvatanakul Position Managing Director

Educational gualifications

Bachelor of Arts Thammasat University

Master of Business Administration, Tarleton State University, USA

Certificate, Advanced Insurance Science Program, Class 2, Institute of Advanced Insurance Knowledge
Certificate, Director Certification Program (DCP) (I0OD)

Certificate, Executive Program in Commerce and Trade, TEPCoT, Class 11

Training Course in 2021

Management Accounting for Planning and Decision Making—Dharmniti Seminar and Training Co.,Ltd.
The New Normal of Capital — Capital Market Academy
New Chapter of Global, Thai Economic and Capital Market — Capital Market Academy

Working Experience for the Past 5 Years (Information as December 31, 2021)

2000-Present Managing Director, Thaivivat Insurance Public Company Limited
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7.7.3 Accounting Supervisor (Accountant)

Mr. Sucheep Lakthong Position Accounting Manager
Appointed from June 1, 2020

Educational gualifications

Bachelor of Accounting, Burapha University
Certified Public Accountant (CPA), No.13164
Training Course in 2021

Financial Reporting Trends 2021
Finance Transformation: Consolidation and Reporting
Reinsurance Technical Accounting & Claims Training
The Concept of Sustainability organization for report making
Be ready when the revenue officer investigate tax
Working Experience for the Past 5 Years (Information as December 31, 2021)
2016 - 2019 Assistant auditor, EY Office Limited

2020 - Present Accounting Manager, Thaivivat Insurance Public Company Limited

7.7.4 Head of Corporate Compliance Operation

Ms. Nantawan Arunpirtyakul Position Senior Benefits Department Manager

Educational gualifications

Bachelor of Law, Thammasat University
Master of Business Administration, Ramkhamhaeng University

Work Experience during the Past 5 Years (Information as December 31, 2021)

2014 - 2018 Benefits Department Manager, Thaivivat Insurance Public Company Limited
2019 — Present Senior Benefits Department Manager, Thaivivat Insurance Public Company Limited

Scope of powers, duties and responsibilities

1. To ensure compliance with the laws

1.1 To be the central point for collecting the laws, rules and regulations of external agencies regulating non-life insurance business such as
OIC, SEC and AMLO.

1.2 To be the central point in overseeing and ensuring legal compliance of every internal unit within the organization and informing them of
any updated or newly issued laws, rules, regulations, orders and notifications, including preparing a summary of newly issued laws, rules and regulations.

1.3 To prepare Basic Legal Compliance Handbook in a form of database to provide updated information on important laws, rules and
regulations for operational benefits and to be used a reference while carrying out the operations of various internal units within the organization.

1.4 To monitor and ensure that all internal operations are in compliance with relevant laws, rules and regulations.

1.5 To give advice, suggestion and opinions in relation to various laws, rules, regulations, policies or notifications pertaining to non-life
insurance business.

1.6 To perform specific duties which included being the central point in ensuring compliance with laws in relation to anti-money laundering
and combating the financing of terrorism (AML/CFT).

1.7 To support risk management operations concerning legal compliance by providing information and data gathered from monitoring legal
compliance of internal units, including giving opinions and suggestions on the Company’s intemal control in relation to legal compliance in order to conduct
analysis and prepare relevant risk management plan.

2. To coordinate with both external and internal agencies

2.1 To make coordination in obtaining permit from external agencies in order to carrying out certain operations of the Company or to consult

on legal matters to ensure clear understanding before being implemented by internal units of the organization.

External agencies to which Corporate Compliance Office must contact and coordinate with include:
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(1) Office of Insurance Commission (OIC)
(2) Anti-Money Laundering Office (AMLO)
(8) The Securities and Exchange Commission (SEC)
4

2.2. To coordinate, on behalf of the Company, with the Office of Insurance Commission (OIC) or other regulators required by law.

Other governmental agencies which the Audit Committee deemed appropriate

2.3. To coordinate, on behalf of the Company, with the Office of Anti-Money Laundering and Combating the Financing of Terrorism (AMLO)
or other governmental agencies conceming AML/CFT matters.

2.4. To coordinate with the intermal units in preparing reports required by external agencies or by laws.

2.5 To provide legal knowledge and prepare information on non-life insurance laws or any other interesting laws or laws conceming key

transactions of the Company in order to provide trainings to organizational staffs.

8. Report on Important Operational Results of Corporate Governance

8.1 The Shareholding of Directors and Top Managements

The Shareholding of Directors and Top Managements in 2021

Mr. Phisit Setthawong Independent Director, Chairman and Chairman of

the Nomination and Remuneration Committee

Mrs. Pranee Phasipol Independent Director, Chairman of Audit Committee, -
Investment Committee and Chairman of the Good

Corporate Governance Committee

Mrs. Pilai Plamphongsant Independent Director, Audit Committee and

Nomination and Remuneration Committee

Mrs. Supaporn Burapakusolsri Independent Director, Audit Committee, Investment - - -

Committee and Good Corporate Governance

Committee

Mr. Jiraphant Asvatanakul President & CEO and Investment Committee 1,081,128 1,081,128 1,081,128
Spouse 4,725,384 4,725,384 4,725,384
Juristic Entities that have control business 145,655,120 145,655,120 145,655,120

Mr. Thawan Viranont Director and Good Corporate Governance 18,000 18,000 18,000
Committee

Mrs. Sutepee Asvatanakul Managing Director and Nomination and Remunera- 4,725,384 4,725,384 4,725,384

tion Committee

Spouse 1,081,128 1,081,128 1,081,128
Juristic Entities that have control business 145,665,120 146,665,120 145,655,120
Mrs. Sunee Theravithayangkura Director and Company Secretary 18,000 18,000 18,000
Mr. Suraphong Theravithayangkura | Senior Executive Vice President 476,040 476,040 216,040
Mr. Praphid Dhiraprayudti Senior Executive Vice President 50,264 50,264 50,264
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The Shareholding of Directors and Top Managements in

Mr. Thepphen Asvatanakul Executive Vice President 12,600,000 15,542,150 15,542,150
Juristic Entities that have control business 15,082,648 15,082,648 15,082,648
Ms. Janjira Asvatanakul Executive Vice President 12,600,000 15,542,150 15,542,150
Juristic Entities that have control business 15,082,648 156,082,648 15,082,648
Mr. Sucheep Lakthong Accounting Supervisor (Accountant) - - -

8.2 Performance evaluation report of the Board of Directors and Sub-Committees

In 2021, the Board of Directors evaluated the performance of the Board of Directors
1) Board of Directors by dividing the assessment topics into 6 categories. Each director gave score each topic, added each topic scores of all
directors and divided by number of directors to get the result as follows :

Average score

1. Structure and qualifications of the Board of Directors 3.79
2. Roles, duties and responsibilities of the Board of Directors 3.82
3. Board meeting 3.81
4. Directors’ duties 3.82
5. Relationship with management 3.88
6. Self-development of directors and executive development 3.73

Overview of the Board of Directors’ self-assessment, it was found that the Board of Directors is in good level of self-assessment with average score
of 8.81 from 4.00, equivalent to 95% with the most scoring evaluation is the management relationship and the lowest score is director’s self-development
and executive development.

2) Board of Directors Individually the assessment topics into 3 categories to get the result as follows :

Average score

1. Structure and qualifications of the Board of Directors 3.88
2. The Board of Directors meeting 3.91
3. Roles, duties and responsibilities of the Board of Directors 3.88

It was found that the Board of Directors is in good level of self-assessment with average score of 3.89 from 4.00, equivalent to 97% with the most
scoring evaluation is The Board of Directors meeting and the lowest score is Roles, duties and responsibilities of the Board of Directors.

As well as assessing the performance of each sub-committee, the assessment topics are divided into 3 categories, namely, Structure and qualifica-
tions of the Committee, The Committee meeting, and Roles, duties and responsibilities of the Committee. It uses the same type of assessment as the per-
formance assessment of the Board of Directors. Assessment results for all categories. The evaluation results are as follows :

3) Audit committee the assessment topics into 3 categories to get the result as follows :

Average score

1. Structure and qualifications of the Committee 3.67
2. The Committee meeting 3.56
3. Roles, duties and responsibilities of the Committee 3.62

The assessment result with average score of 3.73 from 4.00, equivalent to 93% with the most scoring evaluation is Structure and qualifications of the

Committee and the lowest score is The Committee meeting.
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4) Nomination and Compensation Committee the assessment topics into 3 categories to get the result as follows :

Average Score

1. Structure and qualifications of the Committee 3.80
2. The Committee meeting 3.89
3. Roles, duties and responsibilities of the Committee 3.72

The assessment result with average score of 3.81 from 4.00, equivalent to 95% with the most scoring evaluation is The Committee meeting and the
lowest score is Roles, duties and responsibilities of the Committee.
5) Investment committee the assessment topics into 3 categories to get the result as follows :

Average Score

1. Structure and qualifications of the Committee 4.00
2. The Committee meeting 3.89
3. Roles, duties and responsibilities of the Committee 3.95

The assessment result with average score of 3.75 from 4.00, equivalent to 94% with the most scoring evaluation is Structure and qualifications of the
Committee and the lowest score is The Committee meeting.
6) Good Corporate Governance Committee the assessment topics into 3 categories to get the result as follows :

Average Score

1. Structure and qualifications of the Committee 4.00
2. The Committee meeting 3.94
3. Roles, duties and responsibilities of the Committee 4.00

The assessment result with average score of 3.79 from 4.00, equivalent to 95% with the most scoring evaluation is Roles, duties and responsibilities
of the Committee and the lowest score is the Committee meeting.

7) Performance evaluation of Chief Executive Officer and President the assessment topics into 3 categories to get the details as follows :

In section 1 The Board of Directors evaluated performance of the Chief Executive Officer and President by dividing topics into 10 categories as
follows :

Average Score

1. Leadership 3.90
2. Strategy formulation 4.00
3. Compliance with the strategy 4.00
4. Financlal planning and performance 4.00
5. Relationship with the Board of Directors 3.94
6. External relations 3.93
7. Administration and relationship with personnel 3.88
8. Succession 3.88
9. Knowledge of products and services 4.00
10. Personal features 3.98

The results of all categories were 3.95 points from 4.00, equivalent to 99% with the most scoring evaluation is Strategy formulation, Compliance with
the strategy, Financial planning and performance and Knowledge of products and services and the lowest score is Leadership, Administration and relationship
with personnel and Succession.

In section 2 regarding CEO development, the Board of Directors has an opinion that the CEO key strengths should maintain :

1. Committed to develop the company a leader innovation to build the company’s strengths according to changes in economic, social and
technology
2. Have good relationship, understand the mission and business of the organization very well

The point should be developed in the next year is Making an organization for sustainability especially the management structure and personnel
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8.4 Nomination and appointment of the directors and executives

The Board of Directors entrusts the Nomination and Remuneration Committee to perform the duty to nominate the presons for holding the director
position to be appropriate for the corporate characteristics; consider the name list of the nominated and selected persons with qualifications that are
conforming to the determined qualification criteria; verify that the said nominated persons possess the qualifications according to laws and requirements of
the official agencies, nominate to the Board for considering and containing the names in the Appointment Notice for Shareholders’ Meeting so that the

shareholders shall further consider appointing; and to be entrusted to consider the nomination of top executives particularly the President.

8.4.1 Right of minor shareholders in appointing the directors

For protecting the right of minor shareholders to be equally treated, the Company gives the shareholders the opportunity to have the right to nominate
the persons who have the appropriate knowledge, competence, and qualifications to be considered and elected as the directors in advance. The Company
has notified the shareholders for acknowledgement via the information notification channel of the Stock Exchange of Thailand, and via the Company’s
website, where the rules for nominating the person’s name to be considered and elected as the director, together with the Director Nomination Form, shall

also be presented on the Company’s website.

8.4.2 Executive nomination process

The Board of Directors entrusts the Nomination and Remuneration Committee to effectively perform the duty to establish the nomination process, and
consider the succession plan of the President and the top executives of the Company by proposing the Board of Directors to appoint the Chief Executive
Officer and the President to take responsibility on the Company’s business operation under the supervision of the Board of Directors. For appointing the
topmost executive of the work unit based on the organizational structure, it shall be the selection and appointment duty of the Chief Executive Officer and

the President accordingly.

8.5 Supervision of the subsidiaries’ operation

In supervision of the subsidiary’s operation, the Company’s subsidiaries are Laovivat Insurance Co., Ltd. as a non-life insurance company founded in
the Lao People’s Democraticc Republic, and Motor Al Recognition Solution Co., Ltd. In supervising the subsidiaries’ operation, the Company has appointed
the executives to be the directors in the subsidiaries, where the Company’s directors shall consider selecting the persons as the directors in the subsidiaries,
and propose to request for the approval of the Board of Directors. The persons who are appointed as the directors in the subsidiaries have duty to execute
for best benefits of the subsidiaries, and determine that the appointed persons shall be approved by the Board of Directors before resolving in the significant

matters.

8.6 Oversight of the insider trading

The Company establishes the measure for preventing the insider trading by formulating the policy for preventing the insider trading that affects the
securities trading, with the following requirements.

1. The directors, consultants, executives, and employees are prohibited to use the insider information for the securities trading benefits because
the insider trading is the offence and in conflict with the principle regarding the conflict of interest, and the act that is unfair for other shareholders; and are
also prohibited to disclose the insider information to the third parties or the persons who have none of the related duties.

2. The directors, consultants, executives, and employees shall strictly comply with the laws and rules relating to the use of insider, as well as
the securities and exchange law and other related criteria.

3. The directors, consultants, executives, and employees who perceive the Company’s turnover either directly or indirectly, and the related

parties of the securities trading of the Company in 30 days period prior to announcement of the financial statements to public.
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4. The directors, consultants, executives, and employees from the department manager level and higher who purchase or sell the Company’s
shares shall notify the Legal Sudivision for acknowledgement about the said purchase and sale within the following day from the said purchase and sale for
reporting the purchase and sale to the Office of the SEC accordingly, or report by themselves within 3 working days from the acquisition or disposal date of
the said shares; and reporr the securities holding of the Board of Directors, executives, and auditor for the acknowledgement of the Board of Directors’

Meeting every time. For 2021, the Company strictly complied with the prescribed rules.

8.7 Account Auditor compensation

EY Office Co., Ltd. is the well-known company and accepted in international level that agreed from The Securities and Exchange Commission and
take part in giving advisory to the Office of Insurance Commission in starting to use Risk Based Capital (RBC) including the accounting audit experience to
other disaster insurance company. Even more, there is no relationship and/or conflict of interest between auditor and the company, executives and major

shareholders. In fiscal year of 2021, the Accounting has the compensation of account auditor totally as 2,950,000.- Baht with the following detall:

1. Annual audit fee 1,370,000.- Bant
2. Three quarters accounting review 1,020,000.- Baht
3. RBC transaction audit second quarter 180,000.- Baht
4. Annual RBC report review fee 380,000.- Baht

No other service charges

8.8 Anti-Corruption

Thaivivat Insurance PCL was aware of problem of corruption which affected the Company’s ability for competition and sustainable development to
the extent it increased the cost of business operation, resulting in lowered operating efficiency, thus failing to create maximum benefits for consumer. The
company attached importance to anti-corruption of all forms, not only in the light of violating the law, but it was contravening the good moral virtues and
ethics; it was therefore unacceptable behavior.

By recognizing the importance of preventing corruption and supporting anti-corruption operation in wider scale, the Company therefore developed
Anti-Corruption Policy and Code of Conduct for Anti-Corruption and has continuously carried out transparency and operational performance review and audit
on yearly basis, including ensuring that the Company’s operational performance in all aspects are in compliance with the determined operational standard.
The Company’s Anti-Corruption Policy shall be reviewed on two-year basis as deemed appropriate or whenever significant changes are required.

Thaivivat Insurance Public Co., Ltd. had passed an assessment process that had a policy and complete anti-corruption guidelines according to
criteria of the Private Sector Collective Action Coalition Against Corruption and certified as a coalition member on 14th October, 2016 and certified for
renewal as a project member on 5th August, 2019. This was the national project supported by government and Office of the National Counter Corruption
Commission.  The company has joined with the government, civil society and the media to create transparent business standard, free from corruption and
being a part of country upgrade.

On 18 October 2019, the company received a certificate from Thailand’s Private Sector Collective Action Coalition against Corruption (CAC) at the
CAC National Conference Day 2019. The project’s main objective is to encourage businesses to create concrete anti-corruption policies and adopt
mechanisms to prevent bribery in order to build and expand a strong network of clean businesses.

The Company also regularly communicates its Anti-Corruption Policy and Code of Conduct for Anti-Corruption among its personnel via various
channels, provides in-house personnel capacity development training programs and even communicates with its trade partners and external agencies through
notices which require their cooperation in avoiding acceptance of gifts of every kind. The Company also determined Whistle Blowing Policy which provides
several channels for whistle blowing or complaints as follow :

Sunee Theravithayangkura. Director and Company Secretary

E-letter Sunee_non@thaivivat.co.th

Telephone 02-6950800 Ext. 5939

Nantawan Arunpiriyakul, Compliance Section

E-letter Nantawan_aru@thaivivat.co.th
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Letter Thaivivat Insurance PCL
71 Din Daeng Road, Samsen Nai Sub-district, Phya Thai District, Bangkok 10400
Telephone 02-6950800  Ext. 5938

In respect to whistle blower protection scheme, the details are provided in the Company’s Anti-Corruption Policy which is accessible through the

Company’s website

9. Internal Control and Related Party Transactions

9.1 Internal Control

The Company establishes the efficient internal control and risk management system. The Board of Directors and the executives have duties and
responsibilities to establish and maintain the internal control and risk management system. The executive director shall assess the adequacy of the intemnal
control system, and entrust the Audit Committee to perform the duty and take responsibility on reviewing the adequacy of the intemal control system according to
the adequacy assessment form of the internal control system of the Office of the Securities and Exchange Commission, which covers the following areas

Control Environment

1. The organization indicates its commitment on the value of integrity and ethics.

2. The Board of Directors is independent from the Management and performs the duty to oversight and develop the internal control execution.

3. The Management organizes the appropriate structure, reporting line, determination of commanding power, and responsibility in order to ensure
that the organization achieves the objectives under the oversight of the Board of Directors.

4. The organization indicates its commitment on motivation, development, and maintenance of the personnel who have knowledge and
competence.

5. The organization determines that the personnel shall have duty and responsibility in intemal control in order to achieve the organizational
objectives.

Risk Assessment

6. The organization clearly and adequately determines the objectives so that the risks relating to the organizational objective achievement can
be identified and assessed.

7. The organization extensively identifies and analyzes all types of risks that may have impact on the objective achievement across the
organization.

8. The organization considers the likelihood of corruption in assessing the risk of the organizational objective achievement.

9. The organization can identify and assess the risk that may have impact on the internal control system.

Control Activities

10. The organization establishes a control measure that contributes to mitigate the risk of not achieving the organizational objectives to be at an
acceptable level.

11. The organization selects and develops the general control activities with the technological system in order to help support the objective
achievement.

12. The organization arranges the control activities via the policies that define the expectations and practical procedures so that the established
policies are brought about toward practice.

Information & Communication

13. The organization has the related and quality data for supporting the internal control to ensure the operation as determined.
14. The organization communicates the organizational data, including the objectives and responsibilites on internal control to ensure the
operation as set.

15. The organization communicates with the external agencies about the issues that may affect the internal control.
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Monitoring Activities
16. The organization monitors and assesses the internal control in order to ensure that the internal control has still been completely and
appropriately operated.
17. The organization timely assesses and communicates the internal control’s faults to the responsible persons including top executives and the
Board of Directors as appropriate.
The Board of Directors has considered the Company’s assessment system of the internal control and risk management, and deemed that the
Company has the appropriate and adequate internal control and risk management system for the efficient operation.
The Audit Committee’s opinions
The Audit Committee assessed the adequacy of the Company’s internal control system pursuant to the Assessment Form of the Office of the
Securities and Exchange Commission, and deemed that the Company has the appropriate and adequate internal control and risk management system for
the efficient execution.
In 2021, the Audit Committee performed its duties as entrusted by the Board of Directors, and the Internal Audit Unit operated according to the scope

of duties and responsibilities as determined in the Company’s Work Manual of Internal Audit.

9.2 Related Party Transactions

The Company has clearly established the measures and procedures for entering the related party transactions, and strictly complied with the
notification of the Office of the Securities and Exchange Commission, the announcement of the Capital Market Supervisory Board and regulations of the
Stock Exchange of Thailand in the matters relating to the transactions that may cause conflict of interest. In the case where the consideration may be taken
on the related party transaction with a person who may have a conflict, the directors and executives who may have interests in the considered matters shall
not attend the meeting or abstain in order to make the decisions of the Board and executives to be independent and fair, for the true benefits of the
shareholders. The occurred transaction size and amount of money for the newly occurred related party transactions shall be be taken into account by
proposing the Audit Committee to consider and then submit to the Board of Directors for further approval consideration. In addition, the Audit Committee is
responsible for reviewing all related party transactions in every quarter to oversee and prevent the occurrence of conflict of interest. Moreover, the Company
has also disclosed the related party transactions in notes to financial statements audited by the auditor.

In 2020-2021, Thaivivat Insurance Public Company Limited entered into the related party transactions with the persons who may have conflict of
interest with the Company. The said transactions have been the business transactions that are ordinary or support the ordinary business of the Company,
and have the general trade conditions for creating the maximum benefits to the Company.

According to the related party transactions with the persons who may have conflic, the Company has prepared the summary report of the said
transactions, and proposed to the Audit Committee to review the necessity and reasonableness of the transactions. The Audit Committee has remarked its
opinion in this matter in the Report of the Audit Committee as part of Annual Report 2021 that the said transactions have been reasonably and fairly execut-

ed, and mainly taken into account the maximum benefits of shareholders and the Company.
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9.2.1 Persons who might have conflics of interests and related party transactions

Persons who might have conflicts of interests in the Company and conducted transactions with the Company for the period ending on 31 December

2021 are as follows :

Persons who might have conflics of interests Nature of Relationship as at 31 December 2021

MAFAM Co., Ltd. - Running brokerage business and investing or being a partner in other business except for
being a non-life insurance broker.

- A major shareholder of the Company, directly holding 48.07% of the registered and
paid-up capital.

- Asvatanakul Family is the shareholders of this company, holding 97.50% of registered

and paid-up capital.

J8A Jewelry Co., Ltd. - Running the business of producing and trading jewelry
- There are a common shareholder with the Company, namely Mafam Company Limited,
holding 73.33% of registered and paid-up capital.

- There are a common director with the Company, Mr. Jiraphant Asvatanakul

Road Accident Victims Protection Co., Ltd. - Running a non-life insurance business and accepting preliminary losses and payment of
idemnity or others according to the Public Protection of Traffic Injury Act.
- There are a common director with the Company, Mr. Jiraphant Asvatanakul

- The Company is a shareholder, holding 3.52% of the registered and paid-up capital.

Thai Reinsurance Plc. - Running a reinsurance business to help diversify the risk to the insurance business It
covers both property insurance, accident insurance engineering insurance, marine and
cargo insurance, etc.

- There are a common director with the Company, Mr. Jiraphant Asvatanakul

T.II Co., Ltd. - Insurance training business

- There are a common director with the Company, Mr. Jiraphant Asvatanakul

Vichitbhan Palmoil Plc. - Manufacture of crude palm oil and dried palm kemels

- There are a common directors with the Company, Mr. Jiraphant Asvatanakul

Laovivat Insurance Co., Ltd. - Running insurance business in the Lao People’s Democratic Republic

- The Company holds 70% of shares in Laovivat Insurance Co., Ltd.

Encourage Co., Ltd. - Running non-life insurance brokerage business

- The close relatives of the Company’s director is a shareholder
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Persons who might have conflics of interests Nature of Relationship as at 31 December 2021

Force Co., Ltd. - Running non-life insurance brokerage business.

- The close relatives of the Company’s director is a shareholder

Mr. Jiraphant Asvatanakul - A shareholder of the Company, directly holding 0.36% of registered and paid-up capital
- Director and CEO and President of the Company

- The spouse of Mrs. Sutepee Asvatanakul, and the father of Miss Janejira Asvatanakul and
Mr. Thepphan Asvatanakul

- A shareholder of MAFAM Co., Ltd.,

- Director of the following companies:

- Thai Reinsurance Plc.

- Vichitbhan Palmoil Plc.

- Road Accident Victims Protection Co., Ltd.

- T Co., Ltd.

- MAFAM Co., Ltd.

- J&A Jewelry Co., Ltd.

Ms. Sutepee Asvatanakul - Shareholder of the Company, directly holding 1.56% of registered and paid-up capital

- Director, Managing Director and the top responsibility in accounting and finance of the
Company

- The spouse of Mr. Jiraphant Asvatanakul, and the mother of Miss Janejira Asvatanakul and

Mr. Thepphan Asvatanakul

Miss Janejira Asvatanakul - A shareholder of the Company, directly holding 5.13% of registered and paid-up capital
- Senior Executives Vice President of the Company
- The daughter of Mr. Jiraphant Asvatanakul and Ms. Sutepee Asvatanakul

- A major shareholder of Jane Phan Property Co., Ltd., a shareholder of the Company

Mr. Thepphan Asvatanakul - A shareholder of the Company, directly holding 5.13% of registered and paid-up capital
- Senior Executives Vice President of the Company
- The son of Mr. Jiraphant Asvatanakul and Ms. Sutepee Asvatanakul

- A major shareholder of Jane Phan Property Co., Ltd., a shareholder of the Company

Directors and/or executives of the Company - Directors and/or executives of the Company, excluding Mr. Jiraphant Asvatanakul,
Ms. Sutepee Asvatanakul, Miss Janejira Asvatanakul and Mr. Thepphan Asvatanakul are as
follows :

- Mr. Phisit Setthawong, Independent Director, Chairman etc.

- Mrs. Pranee Phasipol, Independent Director, Chairman etc.

- Mrs. Pilai Piamphongsam, Independent Director, Audit Committee etc.

- Mrs. Supaporn Burapakusolsri, Independent Director, Audit Committeeetc.

- Mr. Thawan Wiranont, Advisor of CEO etc.

- Mrs. Sunee Theerawittayakul, Director and Company Secretary

- Mr. Suraphong Theravithayangkura, Senior Executive Vice President

- Mr. Praphid Dhiraprayudti, Senior Executive Vice President

- Mr. Sucheep Lakthong, Accounting Manager and Accounting Supervisor (Accountant)

The close relatives directors and executives of the Company | - The close relatives directors and executives of the Company
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9.2.2 Details of Related Party Transactions and Necessity and Reasonableness of Transactions

The related party transactions between the Company and persons who might have conflicts of interests in the Company for the period ending on 31

December 2021 and 2020 are summarized as follows

1. Insurance for major shareholders, Directors, Executives of the Company, the close relatives directors and executives of the Company

and related company

Description

Value (THB million)

As at

31 December

As at

31 December

Necessity and Reasonableness

of Transactions

Opinion of the Audit Committee

Insurance for

Mr. Jiraphant Asvatanakul

2021

2020

The Company provided insurance
for Mr. Jiraphant Asvatanakul. The

premiums written were mainly from

The transactions were entered in
the ordinary course of business of

the Company. The prices were

Premiums written 0.03 0.001

Claim expenses B B Miscellaneous Insurance and Motor | calculated in accordance with the
Insurance. In entering into these insurance rate tariffs specified by
transactions, the prices were the OIC and the claims were in
calculated in accordance with the | accordance with the policy
insurance rate tariffs specified by coverage terms based on actual
the OIC and the Company paid losses and were entered in the
claims expenses to Mr. Jiraphant ordinary course of business of the
Asvatanakul. The claims were in Company. The transactions,
accordance with the policy therefore, were entered in the
coverage terms based on actual ordinary course of business and
losses. The conditions were in the | were reasonable.
ordinary course of business.

Insurance for The Company provided insurance | The transactions were entered in

Miss Jangjira Asvatanakul for Miss Janejira Asvatanakul. The | the ordinary course of business of

Premiums written 0.04 0.04 premiums written were mainly from | the Company. The prices were

Claim expenses

Miscellaneous Insurance and Motor
Insurance. In entering into these
transactions, the prices were
calculated in accordance with the
insurance rate tariffs specified by
the OIC and the Company paid
claims expenses to Miss Janejira
Asvatanakul. The claims were in
accordance with the policy
coverage terms based on actual
losses. The conditions were in the

ordinary course of business.

calculated in accordance with the
insurance rate tariffs specified by
the OIC and the claims were in
accordance with the policy
coverage terms based on actual
losses and were entered in the
ordinary course of business of the
Company. The transactions,
therefore, were entered in the
ordinary course of business and

were reasonable.
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Description

As at
31 December
2021

Value (THB million)

As at
31 December
2020

Necessity and Reasonableness

of Transactions

Opinion of the Audit Committee

Insurance for

Mr. Thepphan Asvatanakul

The Company provided insurance
for Mr. Thepphan Asvatanakul. The

premiums written were mainly from

The transactions were entered in
the ordinary course of business of

the Company. The prices were

Premiums written 0.04 0.04
Claim expenses R R Miscellaneous Insurance and Motor | calculated in accordance with the
Insurance. In entering into these insurance rate tariffs specified by
transactions, the prices were the OIC and the claims were in
calculated in accordance with the | accordance with the policy
insurance rate tariffs specified by coverage terms based on actual
the OIC and the Company paid losses and were entered in the
claims expenses to Mr. Thepphan | ordinary course of business of the
Asvatanakul. The claims were in Company. The transactions,
accordance with the policy therefore, were entered in the
coverage terms based on actual ordinary course of business and
losses. The conditions were in the | were reasonable.
ordinary course of business.
Insurance for directors, The Company provided insurance | The transactions were entered in
executives and the close relatives directors for directors and executives of the | the ordinary course of business of
and executives of the Company Company. The premiums written the Company. The prices were
(Excluded Mr. Jiraphant Asvatanakul, were mainly from Miscellaneous calculated in accordance with the
Mrs. Sutepee Asvatanakul, Insurance and Motor Insurance. In | insurance rate tariffs specified by
Miss Janejira Asvatanakul, entering into these transactions, the | the OIC and the claims were in
Mr. Tnepphan Asvatanakul) prices were calculated in accordance with the policy
Premiums written 146 143 accordance with the insurance rate | coverage terms based on actual
Claim expenses 014 0.5 tariffs specified by the OIC and the | losses and were entered in the

Company paid claims expenses to
directors and executives of the
Company. The claims were in
accordance with the policy
coverage terms based on actual
losses. The conditions were in the

ordinary course of business.

ordinary course of business of the
Company. The transactions,
therefore, were entered in the
ordinary course of business and

were reasonable.
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Value (THB million)

As at As at Necessity and Reasonableness

Description

Opinion of the Audit Committee

31 December | 31 December of Transactions

2021

2020

Insurance for MAFAM Co., Ltd.,

The Company provided insurance
for MAFAM Co., Ltd. The premiums

The transactions were entered in

the ordinary course of business of

Premiums written 0.08 0.004

Claim expenses 0.06 0.07 written were mainly from Miscella- | the Company. The prices were
neous Insurance and Motor calculated in accordance with the
Insurance. In entering into these insurance rate tariffs specified by
transactions, the prices were the OIC and the claims were in
calculated in accordance with the | accordance with the policy
insurance rate tariffs specified by coverage terms based on actual
the OIC and the Company paid losses and were entered in the
claims expenses to MAFAM Co., ordinary course of business of the
Ltd. The claims were in accor- Company. The transactions,
dance with the policy coverage therefore, were entered in the
terms based on actual losses. The | ordinary course of business and
conditions were in the ordinary were reasonable.
course of business.

Insurance for J&A Jewelry Co., Ltd. The Company provided insurance | The transactions were entered in

Premiums written 0.08 0.08 for J&A Jewelry Co., Ltd. The the ordinary course of business of

Claim expenses

premiums written were mainly from
Miscellaneous Insurance and Motor
Insurance. In entering into these
transactions, the prices were
calculated in accordance with the
insurance rate tariffs specified by
the OIC and the Company paid
claims expenses to J&A Jewelry
Co., Ltd. The claims were in
accordance with the policy
coverage terms based on actual
losses. The conditions were in the

ordinary course of business.

the Company. The prices were
calculated in accordance with the
insurance rate tariffs specified by
the OIC and the claims were in
accordance with the policy
coverage terms based on actual
losses and were entered in the
ordinary course of business of the
Company. The transactions,
therefore, were entered in the
ordinary course of business and

were reasonable.
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2. Reinsurance

Description

Value (Million Baht)

As at

31 December

2021

As at

31 December

2020

Necessity and Reasonableness

of Transactions

Opinion of the Audit Committee

Thai Reinsurance Plc.

- Ceded reinsurance

Thai Reinsurance Plc.

assumed reinsurance from the

The transactions were entered in
the ordinary course of business of
the Company. The conditions were
in the ordinary course of business.
The commission and brokerage
were based on the rates of
commission and brokerage
expenses from direct insurance and
expenses and risks were taken into
consideration. The transactions,
therefore, were entered in the
ordinary course

of business and were reasonable.

Premium ceded 137.93 140.13 Company. The premiums were in

Commission income 15.82 11.65 accordance

Claims refunded 55.01 106.76 with the rates specified in the
policies that the Company issued
to the insured parties and at the
same rates that the Company
offered to every reinsurer (subject
to the same risks and conditions).

- Assumed reinsurance The Company assumed reinsur-
Reinsurance premium written - - ance from Thai Reinsurance Plc.
Commission expenses - - The premiums were in accordance
Claim expenses (reversal) (0.04) 0.22 with the rates specified in the

policies that Thai Reinsurance Plc.
issued to the insured parties and
at the same rates that Thai
Reinsurance Plc. offered to every
reinsurer (subject to the same risks
and conditions).

Laovivat Insurance Co., Ltd. The Company assumed reinsur-

- Assumed reinsurance ance from Laovivat Insurance Co.,
Reinsurance premium written 1.86 1.86 Ltd. The premiums were in
Commission expenses 0.37 0.37 accordance with the rates
Claim expenses 0.35 0.43 specified in the policies that

Laovivat Insurance Co., Ltd. issued
to the insured parties and at the
same rates that Laovivat Insurance
Co., Ltd. offered to every reinsurer
(subject to the same risks and

conditions).

The transactions were entered in
the ordinary course of business of
the Company. The conditions were
in the ordinary course of business.
The commission and brokerage
were based on the rates of
commission and brokerage
expenses from direct insurance and
expenses and risks were taken into
consideration. The transactions,
therefore, were entered in the
ordinary course of business and

were reasonable.
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3. Contribution expenses

Value (THB million)

As at As at Necessity and Reasonableness

Description Opinion of the Audit Committee
31 December | 31 December of Transactions
2021 2020
Road Accident The Company paid Contribution The transactions were entered in
Victims Protection Co., Ltd. expenses to Road Accident the ordinary course of business of
Victims Protection Co., Ltd. the Company. The conditions were
Contribution expenses 17.09 16.27 at 12.25% of premium written in the ordinary course of business.

received from insurers under the
Public Protection of Traffic Injury Act
B.E. 2535

4. Investment

Value (THB million)

As at As at Necessity and Reasonableness

Description . Opinion of the Audit Committee
31 December | 31 December of Transactions

2021 2020

Thai Reinsurance Plc. TVl invests in equity securities, it The transactions were entered in

recognizes investment gains. And the ordinary course of business of

Investments in security 418 2.28 dividends recognize at the same TVI. The transactions were entered
Dividend income 0.15 - rate that every shareholders in the ordinary course
Road Accident received. of business and were reasonable.

Victims Protection Co., Ltd.

Investments in security 142.66 86.29

Vichitohan Palmoil Plc.

Investments in security 0.18 0.05
Tl Co., Ltd.

Investments 0.87 0.80
Dividend income 0.08 0.02
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5. Insurance brokerage

Value (THB million)

As at As at Necessity and Reasonableness

Description . Opinion of the Audit Committee
31 December | 31 December of Transactions

2021 2020

Encourage Co., Ltd. Encourage Co., Ltd. was a non-life | The transactions were entered in
insurance broker for TVI by acting the ordinary course of business of
Commission expenses 74.28 76.78 as an intermediary in acquiring TVI. The conditions were in the
insurance work. and receive ordinary course of business. The

commission from TVI at the rates commission and brokerage

specified by the OIC and at the expenses were calculated in
same rates that TVl offered to accordance with the rates specified
every insurance broker. by the OIC and at the same rates

Force Co., Ltd. Force Co., Ltd. was non-life that TVI offered to every insurance

insurance broker for TVI by acting broker.
Commission expenses 57.51 64.33 as an intermediary in acquiring
insurance work. and receive
commission from TVI at the rates
specified by the OIC and at the
same rates that TVI offered to

every insurance broker

9.3 Measures and Procedures for Approving the Entry of Related Party Transactions

The Company has formulated the standards for entering the related party transactions of the Company with the related parties pursuant to the rules
of the Securities and Exchange Act B.E. 2535 (1992) (including the Amendment), and the related rules of the Capital Market Supervisory Board, and/or the
Securities and Exchange Commission, and the Stock Exchange of Thailand. The Audit Committee shall remark its opinions on the reasonableness in
entering the transactions and the suitability of the said transaction price by considering the conditions according to the nature of the ordinary business
operation in the industry, and/or comparison with the market price and/or availability of the price or conditions for entering into the said transactions in the
same level with the third party, and/or ability to indicate the reasonable or fair determination of prices or conditions.

If the Audit Committee is not expert in considering the contingent related party transactions, the Company shall arrange the independent expert to
remark the opinions on the said connected transactions to be used to support the considerations of the Audit Committee, the Board of Directors, and/or the
shareholders of the Company as the case may be in order to ensure that the entry into the said transactions does not remove or pay the Company’s
interests, but it is the entry into the transaction where the Company takes into account the maximum benefits of the Company and all shareholders.
However, in approving the entry into the said related party transactions, the person who may have conflict of interest or gain and loss in entering into the
transactions is not entitled to vote in approving the entry into the said connected transactions.

In addition, the Company, as the Company is a listed company in the Stock Exchange of Thailand, shall strictly comply with the set of regulations,
procedures, and rules of the Securities and Exchange Act BE. 2535 (1992) (including Amendment), including the related rules of the Capital Market
Supervisory Board, and/or the Securities and Exchange Commission, and the Stock Exchange of Thailand, in the matters relating to the entry in to the

related party transactions, the connected transactions, and acquisition or disposal of the properties under the related criteria of the listed company.
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Related Party Transactions Policy

The Board of Directors’ Meeting of the Company No. 5/2018 on 9 November 2561 approved the policy for preventing the conflict of interest in order
to ensure the proper and transparent execution of the transactions between the Company and the connected person, by prescribing that the Company’s
directors and executives shall inform the Board of Directors or the person entrusted by the Board of Directors about the connected relationships or the
transactions in the business that may cause conflict of interest. The directors, executives, or persons are determined to enter into the transactions with the
Company only when the said transactions are resolved and approved by the Board of Directors’ Meeting of the Company or the Shareholders’ Meeting of
the Company as the case may be, unless being the transactions that are the trade agreements in the same nature as the person of ordinary prudence
should perform with the general contractual party in the same situation by the trade bargaining power without the influence of his/her status as the director,
executive or related party as the case may be, and being the trade agreement approved by the Board of Directors or according to the principle approved by
the Board of Directors, or the transaction size that is not needed to be approved by the Board of Directors’ Mesting or the Shareholders’ Meeting of the
Company as the case may be.

In addition, the Company has also determined that the Audit Committee of the Company has duty to supervise and take responsibility to audit the
insurance brokerage companies and the consulting firms that the said companies/firms are regarded as the connected parties of the Company in order
to ensure that the entry into the Company’s transactions with the said parties are not the removal or transfer of the Company’s interests. Moreover, the
Company has determined to review the entry into the connected party transactions by the Audit Department, where the Audit Committee shall be reported
and the measures for auditing and supervising to actually take a random review on the entry into transactions audit shall be established in order to ensure
that the connected transactions are correct and consistent with the established policies and manual of the Company on the entry into the connected trans-
actions. The entry into transactions or the entry into contracts with the connected parties shall be approved according to the securities and exchange law,
and the related rules, and the adequate circumspect intemal control system shall be available to ensure the compliance with the agreed conditions throughout the

period of which the contracts are binding with the Company.

Entry into the transactions that are the trade agreements with the general trade conditions

The Board of Directors of the Company has approved as a principle so that the Management can approve the entry into the related party transactions
or the connected transactions that are the trade agreements with the general trade conditions between the Company and the director, the executive, or the
connected party of the Company without the requirement of approval from the Board of Directors” Mesting. If the said transactions consist of the trade
agreements in the same nature as the person of ordinary prudence should perform with the general contractual party in the same situation by the trade
bargaining power without the influence of his/her status as the director, the executive or the connected party of the Company, and not causing the transfer
of interest; and/or enable to remark the opinion that the reasonable or fair price or conditions are determined in entering into such transactions.

However, the Company’s Management shall prepare the detailed summary of the said transactions together with the supporting information, and
propose the Audit Department for reviewing that the said transactions are in line with the framework established by the Company, and proposed to the Audit
Committee for considering and acknowledging on quarterly basis in order to ensure that the said transactions are reasonable and maximally beneficial for the

Company.

Entry into the transactions that are the trade agreements that are not the general trade conditions

According to the entry into the transactions that are the trade agreements, and not the general trade conditions under the approval power of the
Management, the related work units have duties and responsibilities to consider entering into the transactions according to the procedures for requesting the
approval pursuant to the Company’s rules. After the approval consideration of the Management, the related work units shall propose to the Audit Committee
for reviewing the reasonableness of the transactions. In addition, in case of being the entry into the connected transactions under the approval power of the
Board of Directors, or the shareholders of the Company as the case may be, the related work units shall propose the detail of necessity and reasonableness
of the transactions for requesting the consent of the Audit Committee before proposing to the Board of Directors of the Company in order to enter into the
transactions or propose to the Board of Directors for requesting the consent in presenting to the Shareholders’ Meeting for further considering the approval
on entering the transactions as the case may be. However, the securities and exchange law as well as the regulations, notifications, and orders of the
Capital Market Supervisory Board and the Stock Exchange, and the requirements relating to the disclosure of information of the entry into the related party
transactions or connected transactions shall be complied.

In the case where the Audit Committee is not expert in considering the related party transactions or connected transactions that may occur, the

Company shall appoint the independent expert or auditor of the Company to remark the opinions on the said transactions so that the Audit Committee,
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the Board of Directors, or the shareholders as the case may be, shall use the said opinions as information to support the decision-making, whereas the
person who may have conflict of interest or gain and loss in entering the transactions is not entitled to vote in considering and approving the entry of such
transactions in order to ensure that the entry into such transactions are necessary and reasonable by mainly taking into account the maximum benefits of
the Company. However, the Company shall disclose the related party transactions and the connected transactions of the Company in Annual Registration

Statement and notes to financial statements audited by the Company’s auditor.

Tendency of the future entry into related party transactions

The Company has expected to still enter into the related party transactions with the parties that may have conflict of interest in the future, where the
sald transactions are the ordinary business transactions and support the ordinary businesses, for instance, undenwriting, investment in securities provided that
the price, condition, or agreement are comparable with other trade partners.

In the future, if the Company enters into the connected transactions other than the said transactions, the Company shall comply with the rules of the
Securities and Exchange Act and the Notification of the Capital Market Supervisory Board No. Thordor. 21/2555 Re: Rules of Entry into the Connected
Transactions in accompany with the Notification of the SET Board of Govermnors Re: Disclosure of Information and Action of the Listed Companies in the
Connected Transactions, and the related set of regulations of the Office of the Securities and Exchange Commission and the Stock Exchange; as well as
also comply with the requirements relating to the disclosure of related party transactions in notes to financial statements audited by the Company’s auditor,

and Annual Registration Statement.
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Part 3 Financial Statements

~ )
Part 3

Summary of Independent Auditor’s

Report for the Past 3 Years

EY Office Limited, auditor,
expressed an unqualified opinion

on the consolidated financial statement and the

seperated financial statement.
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Summary Statements of Financial Position, Statements of Profit or Loss and Other Comprehensive

Income and Statements of Cash Flows
Statements of Financial Position
(Unit : Thousand Baht)

Consolidated financial statements

for the year ended 31 December

2021 2020 2019

Assets
Cash and cash equivalents 745,845 332,677 225,295
Premium receivables 947,144 754,287 610,375
Accrued investment income 17,125 14,108 12,104
Reinsurance assets 386,030 427,847 527,109
Receivables from reinsurance contracts 46,871 178,405 149,908
Financial assets - debt instruments 4,380,655 3,865,601 =
Financial assets - equity instruments 756,018 695,222 -
Investments in securities = = 3,778,639
Loans and interest receivables 4,072 6,232 7,698
Property, buildings and equipment 326,551 332,452 327,892
Goodwill 15,840 16,800 16,320
Intangible assets - computer software 29,703 15,967 10,024
Deferred tax assets 210,409 179,925 116,754
Other assets 978,786 1,025,777 748,598
Total assets 8,845,049 7,845,300 6,530,719
Liabilities and equity
Insurance contract liabilities 5,461,598 5,023,162 3,828,683
Amount due to reinsurers 365,748 459,783 470,391
Derivative liabilities 764
Income tax payable 115,185 32,539 12,727
Employee benefit obligations 101,766 116,778 122,473
Other liabilities 1,009,135 867,279 782,872
Equity 1,800,853 1,345,759 1,313,673
Total liabilities and equity 8,845,049 7,845,300 6,530,719
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Statements of Financial Position
(Unit : Thousand Baht)

Separate financial statements

for the year ended 31 December

Assets
Cash and cash equivalents 737,771 329,949 224,225
Premium receivables 946,772 754,068 610,197
Accrued investment income 12,903 12,141 5410
Reinsurance assets 386,030 427,847 527,109
Recelvables from reinsurance contracts 48,319 179,805 161,801
Financial assets - debt instruments 4,338,516 3,819,937 -
Financial assets - equity instruments 756,018 695,222 -
Investments in securities - - 3,737,658
Loans and interest receivables 4,072 6,232 7,698
Investment in subsidiaries 87,200 67,200 67,200
Property, buildings and equipment 325,308 331,043 325,366
Intangible assets - computer software 22,398 15,967 10,014
Deferred tax assets 210,409 179,925 116,754
Other assets 976,960 1,023,416 749,439
Total assets 8,852,676 7,842,742 6,533,371
Liabilities and equity
Insurance contract liabilities 5,457,074 5,019,917 3,825,740
Amount due to reinsurers 365,748 459,783 470,391
Derivative liabilities 764
Income tax payable 115,185 32,539 12,727
Employee benefit obligations 101,766 116,778 122,473
Other liabilities 999,372 862,783 781,992
Equity 1,822,767 1,350,942 1,320,048
Total liabilities and equity 8,852,676 7,842,742 6,533,371
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Statements of Profit or Loss and Other Comprehensive Income
(Unit : Thousand Baht)

Consolidated financial statements

for the year ended 31 December

Income
Gross premium written 6,332,882 5,985,826 4,809,544
Less: Premium ceded to reinsurers (615,882) (648,956) (984,810)
Net premium written 5,717,000 5,336,870 3,824,734
Less: Uneamed premium reserves increase from prior year (299,810) (796,569) (358,140)
Net earmed premium 5,417,190 4,540,301 3,466,594
Fee and commission income 127,528 140,376 269,683
Net investment income 88,756 71,459 82,227
Gain (loss) on financial instruments 108,773 (19,090) 37,083
Gain (loss) on fair value adjustments of financial instruments 3,797 (47.426) 17,416
Other income 13,106 8,024 14,536
Total income 5,754,150 4,693,644 3,887,539
Expenses
Claims and loss adjustment expenses 3,248,861 3,191,826 2,824,319
Less: Claim recovered from reinsurers (197,167) (489,282) (750,887)
Commission and brokerage expenses 1,004,188 942,172 771,669
Other underwriting expenses 321,032 351,881 364,103
Operating expenses 786,675 597,767 542,194
Financial cost 95 109
Expected credit loss 689 3,150
Total expenses 5,164,373 4,597,623 3,751,398
Profit before income tax 589,777 96,021 136,141
Income tax expenses (117,773) (18,351) (23,983)
Profit for the year 472,004 77,670 112,158
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(Unit : Thousand Baht)

Consolidated financial statements

for the year ended 31 December

Other comprehensive income:

Exchange differences on translation of financial statements in foreign (4,103) 2,098 (7,440)

currency (loss)

Gain on changes in value of available-for-sale investments - - 29,974

Gain (loss) on change in value of debt instruments measured at fair (6,055) 10,265 -

value through other comprehensive income

Gain (loss) on change in value of equity instruments designed at fair 49,574 (167,619) -

value through other comprehensive income

Actuarial gain (loss) 16,221 3,297 (8,968)

Income tax effect (11,948) 30,811 (4,201)
Other comprehensive income for the year- net of income tax (loss) 43,689 (121,148) 9,365
Total comprehensive income for the year (loss) 515,694 (43,478) 121,523
Earnings per share 1.56 0.26 0.37
Dividend per share (Baht) 0.70 0.20 0.30
Share capital (Thousand shares) 303,000 303,000 303,000

Statements of Profit or Loss and Other Comprehensive Income
(Unit : Thousand Baht)

Separate financial statements

for the year ended 31 December

2021 2020 2019

Income
Gross premium written 6,329,648 5,982,238 4,806,272
Less: Premium ceded to reinsurers (615,882) (648,956) (984,810)
Net premium written 5,713,766 5,333,282 3,821,462
Less: Unearned premium reserves increase from prior year (299,833) (796,615) (357,459)
Net earmed premium 5,413,933 4,536,667 3,464,003
Fee and commission income 127,528 140.376 269,683
Net investment income 86,039 68,628 79,606
Gain (loss) on financial instruments 103,773 (19,090) 37,083
Gain (loss) on fair value adjustments of financial instruments 3,797 (47.426) 17,416
Other income 13,371 8,280 14,551

Total income 5,748,441 4,687,435 3,882,342
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(Unit : Thousand Baht)

Separate financial statements

for the year ended 31 December

2021 2020 2019

Expenses
Claims and loss adjustment expenses 3,246,117 3,189,299 2,821,265
Less: Claim recovered from reinsurers (197,167) (489,282) (750,887)
Commission and brokerage expenses 1,003,840 941,726 771,199
Other underwriting expenses 320,750 351,539 363,868
Operating expenses 771,837 594,250 536,825
Expected credit loss 660 3,113 -
Total expenses 5,146,037 4,590,645 3,742,270
Profit before income tax 602,405 96,790 140,072
Income tax expenses (117,773) (18.351) (23,983)
Profit for the year 484,632 78,439 116,089

Other comprehensive income:

Gain on changes in value of available-for-sale investments - - 29,974

Gain (loss) on change in value of debt instruments measured at fair (6,055) 10,265

value through other comprehensive income

Gain (loss) on change in value of equity instruments designed at fair 49,574 (167,619)

value through other comprehensive income

Actuarial gain (loss) 16,221 3,297 (8,968)

Income tax effect (11,948) 30,811 (4,201)
Other comprehensive income for the year - net of income tax (loss) 47,793 (123,246) 16,805
Total comprehensive income for the year (loss) 532,424 (44,807) 132,894
Earnings per share 1.60 0.26 0.38
Dividend per share (Baht) 0.70 0.20 0.20
Share capital (Thousand shares) 303,000 303,000 303,000
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Statements of Cash Flows
(Unit : Thousand Baht)

Consolidated financial statements

for the year ended 31 December

2021 2020 2019

Cash flows from (used in) operating activities

Direct premium written 6,142,292 5,608,660 4,750,561
Cash paid for reinsurance (245,562) (37,460) (40,944)
Interest income 44,491 40,145 30,985
Dividend income 41,755 29,651 50,795
Other investment income 919 1,424 2,238
Other income 5,364 6,517 11,980
Claim incurred on direct insurance (2,991,513) (2,640,985) (2,541,349)
Loss adjustment expenses on direct insurance (55,390) (63,578) (62,330)
Commission and brokerage on direct insurance (960,046) (938,882) (765,821)
Other underwriting expenses (3156,621) (348,738) (361,998)
Operating expenses (663,738) (677,613) (458,548)
Income tax (77,912) (64,205) (565,930)
Investment in securities - - (618,506)
Loans - - (530)
Deposits at financial institutions - - 142,946
Cash received from investment assets 3,714,363 6,114,023
Cash paid for investment assets (4,129,667) (6,930,694)
Net cash from operating activities 509,734 208,165 93,549
Cash flows from (used in) investing activities
Cash paid for purchases of equipment (20,339) (32,351) (35,426)
Cash paid for purchase of intangible assets. (15,754) (7,895) (1,968)
Cash received from disposals of equipment 765 890 231
Net cash used in investing activities (35,328) (39,356) (37,163)
Cash flows used in financial activities
Repayment of lease liabilities (589) (542) -
Dividend paid (60,600) (60,600) (60,600)
Net cash used in financial activities (61,189) (61,142) (60,600)
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(Unit : Thousand Baht)

Consolidated financial statements

for the year ended 31 December

Translation adjustments (156) 31 (258)
Unrealised exchange rate change 802 (90) -
Allowance for expected credit loss (6906) (226) -
Net increase (decrease) in cash and cash equivalents 413,167 107,382 (4,473)
Cash and cash equivalents at beginning of year 332,677 225,295 229,767
Cash and cash equivalents at end of year 745,845 332,677 225,295

Statements of Cash Flows
(Unit : Thousand Baht)

Separate financial statements

for the year ended 31 December

2021 2020 2019

Cash flows from (used in) operating activities

Direct premium written 6,137,355 5,603,274 4,744,556
Cash paid for reinsurance (244,224) (35,951) (40,250)
Interest income 44,144 32,393 30,822
Dividend income 41,755 29,551 50,795
Other investment income 919 1,424 2,238
Other income 5,383 6,519 11,989
Claim incurred on direct insurance (2,989,731) (2,638,449) (2,538,691)
Loss adjustment expenses on direct insurance (55,349) (63,544) (62,293)
Commission and brokerage on direct insurance (959,481) (938,038) (764,884)
Other underwriting expenses (315,339) (348,395) (361,764)
Operating expenses (655,230) (575,463) (456,177)
Income tax (17,912) (64,205) (565,930)
Investment in securities - - (618,5086)
Loans - - (530)
Deposits at financial institutions - - 142,946
Cash received from investment assets 3,713,447 6,114,023
Cash paid for investment assets (4,129,667) (6,927,194)

Net cash from operating activities 516,067 205,945 94,321
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(Unit : Thousand Baht)

Separate financial statements

for the year ended 31 December

2021 2020 2019

Cash flows from (used in) investing activities

Cash paid for investment in subsidiaries (20,000) - -
Cash paid for purchases of equipment (19,730) (32,349) (35,057)
Cash paid for purchase of intangible assets. (8,813) (7,895) (1,968)
Cash received from disposals of equipment 765 890 209
Net cash used in investing activities (47,778) (39,354) (36,816)

Cash flows used in financial activities

Dividend paid (60,600) (60,600) (60,600)
Net cash used in financial activities (60,600) (60,600) (60,600)
Unrealised exchange rate change 802 (90) -
Allowance for expected credit loss (670) (177) -
Net increase (decrease) in cash and cash equivalents 407,822 105,724 (3,095)
Cash and cash equivalents at beginning of year 329,949 224,225 227,320
Cash and cash equivalents at end of year 737,771 329,949 224,225
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Key Financial Ratios

Consolidated financial statements

for the year ended 31 December

Liquidity ratio

Liquidity ratio 0.51 0.47 0.49
Premium receivable turmover ratio 48.47 41.07 42.43
Profitability ratio
Retention ratio 90.27 89.16 79.52
Loss ratio 55.04 57.74 556.49
Underwriting expense ratio 38.09 40.42 4491
Return on investment ratio 3.34 0.10 3.41
Gross profit margin ratio 21.06 14.61 14.11
Gross profit to total income ratio 20.30 14.57 13.56
Net profit margin ratio 8.20 1.65 2.89
Return on equity ratio 30.00 5.84 8.74
Efficiency ratio
Return on asset ratio 5.66 1.08 1.84
Assets turmover ratio 0.69 0.65 0.64
Financial ratio
Debt to equity ratio 3.91 4.83 3.97
Policy liability to capital fund 2.79 3.28 2.40
Unearned premium reserve to equity ratio 1.73 2.09 1.53
Uneamed premium to assets ratio 36.07 36.92 32.40
Dividend payout ratio 44.94 78.02 54.03
Net earnings per share 1.56 0.26 0.37
Dividend per share 0.70 0.20 0.20
Book value per share 5.94 4.44 4.34
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Key Financial Ratios

Separate financial statements

for the year ended 31 December

Liquidity ratio

Liquidity ratio 0.51 047 0.49
Premium receivable turnover ratio 48.49 41.10 4247
Profitability ratio
Retention ratio 90.27 89.15 79.51
Loss ratio 56.02 57.73 56.45
Underwriting expense ratio 37.83 40.36 44.78
Return on investment ratio 3.27 0.04 3.32
Gross profit margin ratio 21.08 14.62 14.15
Gross profit to total income ratio 20.32 14.59 13.61
Net profit margin ratio 8.43 1.67 2.99
Retumn on equity ratio 30.54 5.87 9.04
Efficiency Ratio
Retumn on asset ratio 5.81 1.09 1.91
Assets tumover ratio 0.69 0.65 0.64
Financial Ratio
Debt to equity ratio 3.86 4.81 3.95
Policy liability to capital fund 2.76 3.27 2.38
Uneamed premium reserve to equity ratio 1.70 2.08 1.62
Unearned premium to assets ratio 36.01 36.91 32.35
Dividend payout ratio 43.77 77.26 52.20
Net earnings per share 1.60 0.26 0.38
Dividend per share 0.70 0.20 0.20
Book value per share 6.02 4.46 4.36
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Attachment 1

Details on Board of Directors, Executives, Controlling Persons and Corporate Secretary

The Board of Directors

Mr. Phisit Setthawong e Certificate of Change Management, Ripa International, UK

e Certificate of Distance Learning Course for Insurance Supervisors
(Module 2), World Bank
o Certified Public Accountant
e Director Certification Program 10/2001,
Education/ Training Thai Institute of Directors (I0D)
e BA. Commerce and Accountancy (Honors), e Advance Audit Committee Programs

Independent Director
Chairman

Chairman of the Nomination and Remuneration Committee

Chulalongkomn University

Work E i
o M.A. and Ph.D. Economics, Michigan State University, U.S.A. ork Experience

D Director - the Depart) tof | , Ministry of
@ Director Accreditation Program (DAP), Thai Institute of Directors (IOD) * Deputy Director - the Department of Insurance, Ministry of Commerce

e Deputy Director- the Department of Business Development,

Work Experience Ministry of Commerce
® Deputy Permanent Secretary, Ministry of Commerce e Advisory of Commercial, Ministry of Commerce
o Director-General, Department of Intemal Trade e Director of Inspector, Ministry of Commerce
® Advisor, Innovation Center Co., Ltd. e Qualified Person in Finance and Account,
e Advisor of Director, the Agricultural Futures Exchange of Thailand Office of the Civil Service Commission
o Audit Committee, Thaivivat Insurance PCL. e Advisor of Thai General Insurance Association

Other Current Position ® Independent Director, Audit Committee, Remuneration Committee and
Govermnance and Nomination Committee, Dusit Thani PCL.

e Independent Director, Chairman of Audit committee, Nomination
and Remuneration Committee and Independent Director,

Mrs. Pranee Phasipol SClI Electric PCL.

e Member of Foreign Business Commission, Ministry of Commerce
Independent Director . ) .
e Audit committee, The Support Arts and Crafts International

Center of Thailand

e Member of Life Insurance Fund Commission, Life Insurance Fund

Chairman of Audit Committee
Chairman of Investment Committee

Chairman of Good Corporate Governance Committee ) ) ‘ o
e Chairman of Ethics /Committee and Member of CPA Examination

Education/ Training Committee, Federation of Accounting Professions under
e BA. Major: Accounting (Honors), Thammasat University the Royal Patronage of His Majesty the King
o M.A. Accounting, Thammasat University e Advisory Board, Federation of Accounting Professions
e Diploma, National Defence College, The Joint State - under the Royal Patronage of His Majesty the King

Private Sector Course, Class 2003-2004 .
Other Current Position

e Diploma in Public Law, Batch 9, Thammasat University and
The Office of the Council of State

e Independent Director, Audit Committee, Dusit Thani PCL.

® Independent Director, Chairman of Audit Committee and Chairman

e Top Executive Program in Commerce and Trade, Batch 2, o ) ) )
of Nomination and Remuneration Committee, SCI Electric PCL.

Commerce Academy, UTCC . . ‘ . )
e Qualified Person in Finance and Account, Office of the Civil Service

e Certificate of Civil Service Executive Development Program, o
Commission
Course 1, Batch 30, Office of the Civil Service Commission ) i ‘ ‘
e Subcommittee, Federation of Accounting Professions

under the Royal Patronage of His Majesty the King
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Attachment

Mrs. Pilai Piamphongsarn

Independent Director
The Audit Committee

The Nomination and Remuneration Committee

Education/ Training
e BA. Commerce and Accountancy, Chulalongkorn University
e Certified Public Accountant (CPA) Thailand
e Certified Internal Auditor (CIA) with honor from The Institute
of Interal Auditor, Florida USA.
e Director Certification Program (DCP), Thai Institute of Directors (I0D)

Work Experience

e Assistant Governor of Finance and Accounting, Electricity
Generating Authority of Thailand

e Director in charge of associated companies under The Electricity
Generating PCL.

® Independent Director and the Chairman of Audit Committee,
Metro Star Property PCL.

e Advisor, Metro Machinery Co., Ltd.

® Independent Director and the Chairman of Audit Committee,

Crown Seal PCL.

Other Current Positions

e Chairman, Audit and Management Consultant Co., Ltd.

Mrs. Supaporn Burapakusolsri

Independent Director
The Audit Committee
The Investment Committee

The Corporate Governance Committee

Education / Training

® BA. Accounting (Honors), Thammasat University

e MA. Accounting, Thammasat University

o Certified Public Accountant (CPA), Thailand Registration No. 2800

e Chief Financial Officer Certification Program Class 4,
Federation of Accounting Professions

e Royal Thai Air Force Air War College (RTAF.AWC.) Class 35,
Royal Thai Air Force

e Public Economy Management for Senior Executive, Class 7,
King Prajadhipok’s Institute

® Thailand Insurance Leadership Program Class 2 -
Advance Insurance Institute of OIC organized by Thai Institute of
Directors (IOD)

® Director Accreditation Program (DAP) DAP87/2011

® Role of the Compensation Committee Program (RCC) 13/2011
e Director Certification Program (DCP) DCP172/2013
e Advance Audit Committee (AACP23/2016)

Work Experience
® Director Suvarmabhumi Airport Hotel Company Limited
® Senior Executive Vice President, Planning and Finance Chief
Financial Officer (CFO) Airport of Thailand Public Company Limited
e Independent Director, Chairman of the Audit Committee,

Chewathal Company Limited

Other Current Position
e Independent Director, Chairman of the Audit Committee,
Chairman of Risk Management Committee, Member of
Nomination and Remuneration Committee, Member of the
Corporate Govermnance Committee, Chewathai Public

Company Limited

Mr. Jiraphant Asvatanakul

Director
President & CEO

The Investment Committee

Education/ Training

e B.A. Economics, Thammasart University

e Master in Professional Accounting, University of Texas at Austin,
USA.

e Diploma, National Defence College, The National Defence
Course Class 56

® Thailand Insurance Leadership Program Class 1 - OIC Advance
Insurance Institute

® Top Executive Program in Commerce and Trade, Batch 8,
Commerce Academy, UTCC

® Top Executives Program Class 22, Capital Market Academy

e Strategy and Innovation for Business in Asia (SIBA) Class 2,
College of Management Mahidol University

e Diploma, National Defence College, The Joint State -
Private Sector Course Class 2

® Super Advanced Leadership Program, Super Vocational
Certificate, Class 1

e Director Accreditation Program (DAP), Thai Institute of
Directors (IOD)
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Work Experience

e Member of Voluntary Motor Insurance Tariff Committee,
Department of Insurance, Ministry of Commerce

e Director, Aberdeen Asset Management Public Co., Ltd.

e Chief of Thailand Delegate in East Asian Insurance Congress

e Chairman of Asean Insurance Council

® Secretary, Thai General Insurance Association

® President, Thai General Insurance Association

® Director Thal General Insurance Association

e Director, Policy Protection Fund

® Director Thaire Life Assurance PCL.

® Independent Director, the audit committee, the nomination and
Remuneration Committee, Vichitbhan Palmoil PCL.

® Director, Member of the nomination and Remuneration
Committee, Thai Reinsurance PCL.

® \/ice Chairman, Chairman of The Investment Committee,
Road Accident Victims Protection Co., Ltd.

e Director T.II. Co., Ltd. (Thailand - Insurance Institute)

® Director Thai Insurer Datanet. Co., Ltd.

e President The Federation of Thai Insurance Organizations

® Board Treasurer, Thai Chamber of Commerce

® Secretary General, Thai Chamber of Commerce

Other Current Position
e Director, Nomination and Remuneration Committee,
Thai Reinsurance Public Co., Itd.
e Independent Director, Audit Committee and Nomination and
Remuneration Committee, Vichitbhan Palm oil PCL.
® Vice Chairman, Chairman of The Investment Committee,

Road Accident Victims Protection Co., Ltd., Insurance

e Director and Advisor of Accounting and Investment Committee,

Thai General Insurance Association
® Chairman, Thailand Insurance Institute
® Vice Chairman, The Thai Chamber of Commerce
e Advisory - Board of Trade of Thailand
e Director, Policy Protection Fund
® Chairman of Thai - Iran Business Council

e Director and Treasurer, Thai - Chinese Business Councll
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Mr. Thawan Viranont

Director

The Corporate Governance Committee

Education/ Training
e BA. Law, Thammasart University
e Director Accreditation Program (DAP), Thai Institute of Directors (IOD)

Work Experience
e Director Legal Department, Thaivivat Insurance PCL.
e Executive Vice President, Thaivivat Insurance PCL.
e Senior Executive Vice President, Thaivivat Insurance PCL.
e Advisor of CEO, Thaivivat Insurance PCL.
e The Nomination and Remuneration Committee,

Thaivivat Insurance PCL.

Other Current Position

Mrs. Sutepee Asvatanakul

The top responsibility in accounting and finance
Chief Financial Officer
Managing Director

The Nomination and Remuneration Committee

Education/ Training

® Bachelor of Arts, Thammasat University

o M.BA. Tarleton State University, USA

e Thailand Insurance Leadership Program (Class 2) OIC Advanced
Insurance Institute

e Senior Executive in Business Development, Industry and
Investment Class 6, Institute of Business and Industrial
Development

e Top Executive Program in Commerce and Trade (TEPCoT)
Class 11, Commerce Academy

e Advance Master of Management Program, AMM Class 5
National Institute of Development Administration

e Executive Programs Capital Market Academy Class 31,
Capital Market Academy.

e Director Certification Program (DCP), Thai Institute of Directors

Work Experience
e Manager of Financial Department, Thaivivat Insurance PCL.
e Director Financial Department, Thaivivat Insurance PCL.
e Director and Executive Vice President, Thaivivat Insurance PCL.

® Senior Executive Vice President, Thaivivat Insurance PCL.

Other Current Position
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Mrs. Sunee Theerawittayakul

Director

The Company Secretary

Education/ Training
o BA. Law, Thammasart University
e Director Accreditation Program (DAP),
Thai Institute of Directors (I0D)

Work Experience
e Manager of General Administration Department,

Thaivivat Insurance PCL.

e Manager of Sathupradit Branch, Thaivivat Insurance PCL.

® Recovery & Corporate Administration Director,

Thaivivat Insurance PCL.

Other Current Position
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The Executive

Mr. Jiraphant Asvatanakul
CEO & President

Date Attended
July 1984

Education
e B.A. Economics, Thammasart University, Thailand
o M.P.A. University of Texas at Austin, USA

Mrs. Sutepee Asvatanakul

The top responsibility in accounting and finance

Date Attended
July 1986

Education
e Bachelor of Arts, Thammasat University
o M.BA. Tarlenton State University, USA

Mr. Praphid Dhiraprayudti

Senior Executive Vice President

Date Attended
June 1981

Education

e B.A. Economics, Ramkhamhang University

Mr. Suraphong Theravithayangkura
Senior Executive Vice President

Date Attended
August 1986

Education
e BB.A. Business Administration, Hanover College, USA
o M.B.A. Southwest Texas State University, USA
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Ms. Janejira Asvatanakul
Senior Executive Vice President

Date Attended
December 2013

Education
e B.S. Nutritional Science, Pepperdine University, USA

e M.S. Nutrition and Dietetics, Case Western Reserve University, USA

Mr. Thepphan Asvatanakul

Senior Executive Vice President

Date Attended
June 2016

Education
e B.S. Industrial Engineering, Economics,
Northwestern University, USA
o M.B.A. Wharton, University of Pennsylvania, USA
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Attachment 2

Details on Directorship of Directors and Executives

Mr. Phisit Setthawong  Age 77 years

Independent Director Date appointed October 28, 2005
Chairman Date appointed May 12, 2021
Chairman of Nomination and Remuneration Committee Date appointed August 11, 2016 - Present

Education / Training
- BA. Commerce and Accountancy (with honors), Chulalongkomn University
- M.AA. Economics, Michigan State University, U.S.A.
- Ph.D. Economics, Michigan State University, U.S.A.
- Director Accreditation Program (DAP) Thai Institute of Directors (IOD)

Training Course in 2021 - None
Company Shareholding (%) Family Relationship to Management
- None - None

Working Experience for the Past 5 Years ( Information as December 31, 2021)
2012 - 2014 Audit Committee , Thaivivat Insurance PCL., Insurance

2015 - 2021 Chairman of Audit committee, Thaivivat Insurance PCL., Insurance

Other positions in Company or any organization in the past year

- None

Mrs. Pranee Phasipol ~ Age 72 Years
Independent Director Date appointed April 8, 20156
Chairman of Audit Committee Date appointed May 12, 2021 - Present
Chairman of Investment Committee Date appointed February 25, 2021 - Present
Chairman of Corporate Governance Committee Date appointed February 27, 2020 - Present

Education / Training
- B.AA. Major: Accounting (Second Class Honors), Thammasat University
- M.A. Accounting, Thammasat University
- Diploma, National Defence College, The Joint State - Private Sector Course, Class 2003-2004
- Diploma in Public Law, Batch 9, Thammasat University and The Office of the Council of State
- Top Executive Program in Commerce and Trade, Batch 2, Commerce Academy, UTCC
- Certificate of Civil Service Executive Development Program Class 3, Advanced Insurance Institute
- Certificate of Civil Service executive development program Course 1, Class 30, Office of the Civil Service Commission
- Certificate of Change Management, Ripa Interational, UK
- Certificate of Distance Learmning Course for Insurance Supervisors (Module 2), World Bank
- Certified Public Accountant
- Director Certification Program 10/2001, DCPU 3/2015, ACP 20/2010 , Thai Institute of Directors (IOD)

- Advance Audit Committee Programs
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Training Course in 2021
- Public Discussion On “Amended Money Laundering Law: Professional Accountants Can’t Know”
- The Code of Ethics for Professional Accountants
- Discussion on the Business Combinations under Common Control %&'posure Draft : Lack of Exchangeability IAS 21. FAP
- Discussion on the drafting of Financial Reporting Standards No. 1 on the First Application OfFinancial Reporting Standards. FAP

Company Shareholding (%) Family Relationship to Management

- None - None

Working Experience for the Past 5 Years (Information as December 31, 2021)
2015 - May 2021 Audit Committee, Thaivivat Insurance Commitee, Insurance Business

2016 - Feb 2021 Investment Committee, Thaivivat Insurance Commitee, Insurance Business

2012 - 2018 Independent Director, Audit Committee, Remuneration Committee, Nomination and Governance Committee,

Dusit Thani PCL., Tourism & Leisure
2014 - Present Independent Director , Chairman of - Audit Committee and

Nomination and Remuneration Committee, SCI Electric PCL., Energy

2015 - 2017 Qualified Person - Securities and Exchange Commission

2015 - 2017 Audit committee, The Support Arts and Crafts Intemational Center of Thailand

20156 - 2017 The Committee of Life Insurance Fund, Life Insurance Fund

20156 - 2017 Member of Foreign Business Commission, Ministry of Commerce

2014 - 2017 Advisory Board, Federation of Accounting Professions Under the Royal Patronage of His Majesty the King
2001 - 2021 Qualified Person in Finance and Account, Office of the Civil Service Commission

2014 - 2020 Board Advisory, Federation of Accounting Professions Under the Royal Patronage of His Majesty the King

Other positions in Company or any organization in the past year.
Listed Company

- Independent Director, Audit Committee, Dusit Thani PCL. , Tourism & Leisure

- Independent Director, Chairman of The audit committee and Nomination and Remuneration Committee, SCI Electric PCL., Energy

Limited Company
- None
Special Activity
- Qualified Person in Finance and Account, Office of the Civil Service Commission

- Sub-Committee, Federation of Accounting Professions under the Royal Patronage of His Majesty the King
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Mrs. Pilai Piampongsarn Age 85 years

Independent Director Date appointed June 2, 1999
Audit Committee Date appointed February 23, 2009 - Present
Nomination and Remuneration Committee Date appointed August 11, 2016 - Present

Education / Training
- B.AA. Commerce and Accountancy, Chulalongkorn University.
- Certified Public Accountant (CPA) Thailand (CPA. No.2336)
- Certified Interal Auditor (CIA) with honors from The Institute of Intermal Auditor

- Director Certification Program (DCP), Thai institute of Directors (IOD)

Training Course in 2021 - None
Company Shareholding (%) Family Relationship to Management
- None - None

Working Experience for the Past 5 Years (Information as December 31, 2021)
2004 - 2013 Audit committee, Metrostar Property PCL, Real Estate
1999 - June 2020 Audit committee, Crown Seal PCL., Packaging
1999 - Present Chairman, Audit and Management Consultant Co., Ltd, Accounting Office

Other positions in Company or any organization in the past year.
Listed Company
- None
Limited Company
- Chairman, Audit and Management Consultant Co., Ltd, Accounting Office (Main Job)

Mrs. Supaporn Burapakusolsri Age 69 years

Independent Director Date appointed November 14, 2016 - Present
Audit Committee Date appointed June 2, 2020 - Present
Corporate Governance Committee Date appointed February 27, 2020 - Present
Investment Committee Date appointed February 25, 2021 - Present

Education / Training
- BA. Accounting (Honors), Thammasat University
- MA. Accounting, Thammasat University
- Certified Public Accountant (CPA), Thailand Registration No. 2800
- Chief Financial Officer Certification Program Class 4, Federation of Accounting Professions
- Royal Thai Air Force Air War College (RTAF.AWC.) Class 35, Royal Thai Air Force
- Public Economy Management for Senior Executive, Class 7, King Prajadhipok’s Institute
- Thailand Insurance Leadership Program Class 2 - OIC Advance Insurance Institute
Courses organized by the Thai Institute of Directors Association (IOD)
- Director Accreditation Program (DAP) DAP87/2011, 10D
- Role of the Compensation Committee Program (RCC) 13/2011, 10D
- Director Certification Program (DCP) DCP172/2013, 10D
- Advance Audit Committee (AACP23/2016), 10D
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Training Course in 2021

Courses organized by the Department of Business Development (DBD), Ministry of Commerce
- Continuous knowledge development in the accounting profession
- Accounting Information 2
- Code of Conduct and Financial Reporting Standards NPAEs
- Financial Statement Analysis
- Statement of Cash Flow
- Cost accounting theory worth knowing

Courses organized by the EY Office (EY) Co., Ltd.
- Sustainability, ESG and a company’s reporting
- Tax Consolidation for outbound Investment
- Preparation for post COVID-19 once in a hundred-year crisis, opportunity and prospect offered post COVID-19
- Financial Reporting Standards training

Courses organized by the Thai Institute of Directors Association (IOD)
- Governing in tomorrow’s world
- AGM - Paying dividends and issue debentures What must the board consider?
- Road to certify with Thai CAC, Recommendations on how to prepare and Do & Don'’t in preparing documents for certification. Special talk

“Roles of Audit Committee in fiing certification with CAC*

- Director’s briefing 14/2021: Dispute Resolution Options in the COVID-19 Situation

Seminar courses organized by other agencies
- Audit Committee and Auditor an important mechanism for improving the quality of financial reports: Organized by the

Thai Institute of Directors Association (I0OD) and the Securities and Exchange Commission (SEC).

- Thailand Insurance Symposium 2021 in no 7: Organized by the Office of Insurance Commission.

Company Shareholding (%) Family Relationship to Management

- None - None

Working Experience for the Past 5 Years ( Information as December 31, 2021)

2015 - 2021 Independent Director, Chairman of Audit Committee, Member of Nomination and Remuneration Committee,
Corporate Governance Committee, Chairman of Risk Management Committee,
Chewathai Public Company Limited, Real Estate

2015 - 2015 Independent Director, Chairman of Audit Committee , Chewathai Company Limited, Real Estate

2008 - 2013 Senior Executive Vice President, Planning and Finance Chief Financial Officer
(CFQ) Airport of Thailand Public Company Limited, Transportation & Logistics

2008 - 2012 Director Suvarmnabhumi Airport Hotel Company Limited, Hotel

Other positions in Company or any organization in the past year.
Listed Company
- Independent Director, Chairman of Audit Committee, Member of Nomination and Remuneration Committee,
Member of Corporate Governance Committee, Chewathai Public Company Limited, Real Estate
Limited Company
- None
Special Activity

- None
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Mr. Jiraphant Asvatanakul Age 62 years

Director Date appointed May 12, 1986 - Present

Investment Committee Date appointed May 12, 2016 - Present

Education / Training
- B.A. Economics, Thammasart University
- Master in Professional Accounting, University of Texas at Austin, U.S.A.
- Diploma, National Defence College, The National Defence Course Class 56
- Thailand Insurance Leadership Program Class 1 - OIC Advance Insurance Institute
- Top Executive Program in Commerce and Trade, Class 8, Commerce Academy, UTCC
- Top Executives Program Class 22, Capital Market Academy
- Strategy and Innovation for Business in Asia (SIBA) Class 2, College of Management Mahidol University
- Diploma, National Defence College, The Joint State - Private Sector Course Class 26
- Super Advanced Leadership Program (Super Vocational Certificate), Class 1, OIC
- Top Executive Program in Commerce and Trade (TEPCoT), Class 8, Commerce Academy
- The Health Ambassador Training Program, Class 1
- Strategy and Innovation for Business in Asia Class 2
- Director Accreditation Program (DAP), Thai Institute of Directors (IOD)

Training Course in 2021 - None

Company Shareholding (%)
151,461,632 shares 49.99% (person 0.36% /spouse 1.56%/ A juristic person under the controlling power 48.07%)

Family Relationship to Management
Spouse Mrs. Sutepee Asvatanakul Managing Director

Brother in Law Mrs. Sunee Theravithayangkura — Director and Company Secretary

Working Experience for the Past 5 Years (Information as December 31, 2021)

1986 - Present President and CEO, Investment Committee, Thaivivat Insurance PCL., Non-life insurance
1998 - Present Director, Thai Reinsurance PCL. , Reinsurance

2012 - Present Nomination and Remuneration Committee, Thai Reinsurance PCL., Non-life reinsurance
2016 - Present Independent Director, Audit Committee and Nomination and

Remuneration Committee, Vichitohan Palm oil PCL., Agribusiness

2001- Present Vice Chairman ,Chairman of Investment Committee, Road Accident Victims Protection Co., Ltd., Non-life insurance
2009 - Present Director, T.ILI. Co., Ltd. (Thailand Insurance Institute)

2014 - 2016 Director, Thaire Life Assurance PCL., Life reinsurance

2015 - 2017 Director and Treasurer, Thai Chamber of Commerce

2017 - Apr. 2019 President, Thai General Insurance Association
2019 - Present Director and Advisor of Accounting and Investment Committee, Thai General Insurance

Association, Non-life insurance

2013 - 2019 Director, Thai Insurance Business Council

2016 - Present Chairman of Thai - Iran Business Council

2015 - Present Director and Treasurer, Thai - Chinese Business Council
2017 - 2019 Director and Secretary General, Thai Chamber of Commerce
2019 - Present Vice Chairman, The Thai Chamber of Commerce

2019 - Present Advisory - Board of Trade of Thailand

2017 - Present Director, General Insurance Fund
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Other positions in Company or any organization in the past year.
Listed Company
- Director, Nomination and Remuneration Committee, Thai Reinsurance PCL., Insurance
- Independent Director, Audit committee, Nomination and Remuneration Committee, Vichitbhan Palmoil PCL., Agribusiness
Limited Company
- Vice Chairman, Chairman of Investment Committee, Road Accident Victims Protection Co., Ltd. , Insurance
- Director T.II. Co., Ltd. (Thailand - Insurance Institute) , Education
- Director, Mafam Company Limited, Investment business or becoming a partner in other business
- Director J&A Jewelry Company Limited, Jewelry business
Special Activity
- Director and Advisory Director of Account, Finance and Investment Committee, Thai General Insurance Association
- Director, The Federation of Thai Insurance Organizations
- Vice Chairman, The Thai Chamber of Commerce
- Advisory, Board of Trade of Thailand
- Director, General Insurance Fund
- Chairman, Thai - Iran Business Council

- Director and Treasurer, Thai - Chinese Business Council

Mr. Thawan Viranont Age 72 years

Director Date appointed April 29, 1993 - Present

Corporate Governance Committee Date appointed February 27, 2020 - Present

Education / Training
- BA. Law, Thammasart University

- Director Accreditation Program (DAP), Thai Institute of Directors (IOD)

Training Course in 2021 - None
Company Shareholding (%) Family Relationship to Management
18,000 shares 0.006% (person 0.006% / Underage child 0%) - None

Working Experience for the Past 5 Years (Information as December 31, 2021)
1999 - 2014 Executive Vice President Thaivivat Insurance PCL.
2014 - Present Advisor of CEO Thaivivat Insurance PCL.

August 2016 - February 2019 Nomination and Remuneration Committee Thaivivat Insurance PCL.

Other positions in Company or any organization in the past year. - None
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Mrs. Sutepee Asvatanakul Age 61 years

Director, The top responsibility in accounting and finance (CFO) Date appointed June 18, 1986 - present

Nomination and Remuneration Committee Date appointed August 11, 2016 - present

Education / Training
- B.A. Liberal Arts, Thammasart University
- Master of Business Administration, Tarlenton State University (U.S.A)
- Thailand Insurance Leadership Program Class 2 - OIC Advance Insurance Institute
- Senior Executive in Business Development, Industry and Investment Class 6, Institute of Business and Industrial Development
- Top Executive Program in Commerce and Trade (TEPCoT) Class 11, Commerce Academy
- Advance Master of Management Program, AMM Class 5 National Institute of Development Administration
- Executive Programs Capital Market Academy Class 31, Capital Market Academy - Director
- Certification Program (DCP), Thai Institute of Directors (I0D)

Training Course in 2021
- The Accounting Management for Planning and Decision Making — Dharmniti Training and Seminar Company Limited
- The New Normal of Capital — Capital Market Academy
- New Chapter of Global, Thai Economic and Capital Market — Capital Market Academy

Company Shareholding (%)
151,461,632 shares 49.99% (person 1.56% /spouse 0.36%/A juristic person under the controlling power 48.07%)

Family Relationship to Management
Spouse Mr. Jiraphant Asvatanakul President and CEO

Sister Mrs. Sunee Theravithayangkura — Director and Company Secretary

Working Experience for the Past 5 Years ( Information as December 31, 2021)

2004 - Present The top responsibility in accounting and finance(CFO), Thaivivat Insurance PCL.

Other positions in Company or any organization in the past year. - None
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Mrs. Sunee Theravithayangkura Age 70 years

Director Date appointed June 18, 1986 — Present
Company Secretary Date appointed August 20, 2008 - Present

Education / Training
- BA. Law, Thammasart University
- Director Accreditation Program (DAP), Thai Institute of Directors (IOD)

Training Course in 2021 - None

Company Shareholding (%)
18,000 shares 0.006% (person 0.006% / Underage child 0%)

Family Relationship to Management
Sister Mrs. Sutepee Asvatanakul  Managing Director

Sister in Law Mr. Jiraphant Asvatanakul President and CEO

Working Experience for the Past 5 Years ( Information as December 31, 2021)

2014- Present Director and Company Secretary, Thaivivat Insurance PCL.
Other positions in Company or any organization in the past year. - None

The Corporate Secretary has the following Responsibilities :
1. Preparing and keeping documents below.
a) Registration of The Committee.
b) Notice and Minutes of Board Meeting and Annual Report of the Company
c) Notice and Minutes of Shareholders Meeting
2. Keeping the report of the interests of directors, executives, under Section 89/14 the report to chairman and Chairman of the Audit Committee
within seven days from the date of receiving the report.

3. Other actions According to the notification of the Capital Market Commission.
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Mr. Suraphong Theravithayangkura Age 59 years

Senior Executive Vice President Date appointed August 2016 - Present

Education / Training
- B.B.A. Business Administration, Hanover College, USA
- M.B.A. Southwest Texas State University, USA

Training Course in 2021 - None

Company Shareholding (%)
216,040 shares 0.07% (person 0.07% / Underage child 0%)

"#$%&$' &()*+#,!-./-&"-01"2#,3--$3#-450678/-91#-

Brother Mrs. Sutepee Asvatanakul Managing Director
Brother Mrs. Sunee Theravithayangkura — Director and Company Secretary
Brother in Law Mr. Jiraphant Asvatanakul President and CEO

Working Experience for the Past 5 Years ( Information as December 31, 2021)

Executive Vice President - Thaivivat Insurance PCL.

Other positions in Company or any organization in the past year. - None
Mr. Praphid Dhiraprayudti  Age 62 years
Senior Executive Vice President Date appointed August 2016 - Present

Education / Training

- B.A. Economics, Ramkhamhang University
Training Course in 2021 - None

Company Shareholding (%)
50,264 shares 0.016% (person 0.016% / Underage child 0%)

Family Relationship to Management - None

Working Experience for the Past 5 Years (Information as December 31, 2021)

Executive Vice President - Thaivivat Insurance PCL.

Other positions in Company or any organization in the past year. - None
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Miss Janejira Asvatanakul ~ Age 36 Years

Senior Executive Vice President Date appointed December 2013 - Present

Education / Training
- B.S. Nutritional Science, Pepperdine University, USA

- M.S. Nutrition and Dietetics, Case Western Reserve University, USA
Training Course in 2021 - None

Company Shareholding (%)
30,659,848 Shares 10.12% (person 5.14% /A juristic person under the controling power 4.98%)

Other positions in Company or any organization in the past year.

Daughter Mr. Jiraphant Asvatanakul President and CEO
Daughter Mrs. Sutepee Asvatanakul ~ Managing Director
Sister Mr. Thepphan Asvatanakul — Senior Executive Vice President

Working Experience for the Past 5 Years ( Information as December 31, 2021)

Executive Vice President - Thaivivat Insurance Company Limited

Other positions in Company or any organization in the past year.

Director, JanePhan Property Co.,Ltd, Investment business or becoming a partner in other business

Mr. Thepphan Asvatanakul ~ Age 33 Years

Senior Executive Vice President Date appointed December 2016 - Present

Education / Training
- B.S. Industrial Engineering, Economics, Northwestern University, USA
- M.B.A. Wharton, University of Pennsylvania, USA

Training Course in 2021 - None

Company Shareholding (%)
30,659,848 Shares 10.12% (person 5.14% /A juristic person under the controling power 4.98%)

Other positions in Company or any organization in the past year.

Son Mr. Jiraphant Asvatanakul  President and CEO
Son Mrs. Sutepee Asvatanakul  Managing Director
Brother Mr. Thepphan Asvatanakul — Senior Executive Vice President

Working Experience for the Past 5 Years ( Information as December 31, 2021)
Executive Vice President — Thaivivat Insurance PCL.
Product Manager — Standard Chatered Bank (Thai) (2010 — 2013)
Advisor — The Boston Consulting Group (Thailand) Co, Ltd. (2015 - 2016)

Other positions in Company or any organization in the past year. - None
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Mr. Sucheep Lakthong  Age 27 years

Accounting Manager, Accounting Supervisor (Accountant) Date appointed June 1, 2020 - Present

Education / Training
- Bachelor of Accounting Burapha University
- Certified Public Accountant (CPA), No.13164

Training Course in 2021
- Financial Reporting Trends 2021
- Finance Transformation: Consolidation and Reporting
- Reinsurance Technical Accounting & Claims Training
- The Concept of Sustainability organization for report making

- Be ready when the revenue officer investigate tax.
Company Shareholding (%) - None Family Relationship to Management - None

Working Experience for the Past 5 Years ( Information as December 31, 2021)
2016 - 2019 Assistant auditor, EY Office Limited

2020 - Present Accounting Manager, Thaivivat Insurance PCL.
Other positions in Company or any organization in the past year. - None

The Accountant has the following Responsibilities :
1. Prepare the financial position and performance in compliance with applicable rules
2. Report the financial position and financial performance in accordance with the regulator’s schedule

3. Maintain the financial position and financial performance in accordance with relevant regulators’ regulations
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Attachment 3

Business Assets and Details on Asset Valuation

1. Business Assets
The Company has explained the main fixed assets, the Company and its subsidiaries in the business are disclosed in the section 1.2.6 Business

Assets.

2. Details on Asset Valuation

- None
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Attachment 4

Policies and Guidelines for Corporate Governance and Business Ethics

Corporate Governance Policies and Guidelines
The Company discloses a full report of corporate governance policies and guidelines on the Company’s website, www.thaivivat.co.th. It can be viewed

in the About Us section, Corporate Governance subsection on Operation Guideline and Corporate Governance or scan QR Code.

Business Ethics
The Company discloses a full report of Business Ethics on the Company’s website, www.thaivivat.co.th. It can be viewed in the About Us section,

Corporate Govermnance subsection on Code of Ethics or scan QR Code.
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Attachment 5

Report of Board Committees

Audit Committee Report 2021

To shareholders

The Audit Committee of Thaivivat Insurance Public Company Limited consists of 3 independent directors who are experts and have experience in
economics, business administration, accounting, auditing as regulated by the Securities and Exchange Commission,Thailand. Mrs. Pranee Phasipol is the
chairman of the Audit Committee, Mrs. Pilai Piumpongsam and Mrs. Supaporn Burapakusolsri are the Audit Committees with 3 years term.

In 2021, the Audit Committee performed duties independently as the Board of Directors assignment with 5 meetings that all committees attended all
meeting to carry out their scopes, duties, responsibilities and supervision. The company provided the Audit Committee meetings with auditor, management
representative and internal auditor to consider and discuss the issues including giving advice on matters that are beneficial to the company management in
accordance with the principles of good corporate governance. The Audit Committee reported the meeting results every time that are summarized as follows :

1. Reviewing the company’s financial report quarterly and fiscal year 2021 by auditor and management inquiry about the accuracy, completeness,
and reliability of financial report, financial statement preparation in accordance with the Financial Reporting Standards, adequacy of information disclosure and
internal control. The Audit Committee agreed that the company financial report was correct in accordance with the Financial Reporting Standards and the
auditors propose unqualified report. In addition, the Audit Committee held one meeting with the auditor specifically without the management and internal
auditor. The auditor reported it had freedom to perform and got good cooperation from all departments. The internal control system was appropriate, adequate
without corruption problem.

2. Reviewing the company efficiency and effective assessment of internal control system according to the internal control principles of COSO by the
Internal Audit Department and related executive certification including the anti-corruption of risk assessment and agreed that the company had an appropriate,
sufficient internal control system and good corporate governance management. In addition, the company has been participated “CAC” (Collective Action
Coalition) members of the Thai Private Sector for the Anti-Corruption.

3. Reviewing risk management according to the company risk management framework. The Audit Committee agreed that the company had complied
with the risk management plan and followed up adequately together with regularly reviews risk management as the current situation.

4. Reviewing the company has operated legally in accordance with the securities and exchange law, the Stock Exchange of Thailand’s regulations,
Non-life Insurance Act, related laws and the Office of

Insurance Commission registrar announcement including the company regulations operation and agreed that the company has continuously good
practice according to laws, rules and regulations.

5. Reviewing and giving opinion to the related parties transactions or conflict of interest transactions including material transactions deemed as
acquisition or disposal of assets as the Stock Exchange of Thailand. The Audit Committee agreed that the business transactions are normal, reasonable and

most beneficial to company.
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6. Reviewing practice and policies changes related to good corporate governance principles annually such as the anti-money laundering rule,
anti-money laundering policies and risk management including Audit Committee Charter review to be suitable for the current situation.

7. Consideration the internal audit independence, appointment approval, transfer, lay off, performance evaluation as well as the operational guidelines
consideration and annual internal audit plan by focusing on checking the operation effectiveness, intemal control systems assessment and risk management
of the company business operations.

8. Consideration and appointment to the auditor in 2022, the Audit Committee agreed that the auditor from EY Office Company Limited are inde-
pendent and have good qualification to perform their job well and efficiently. Therefore, to propose the Board of Directors for approval the annual general
meeting appointing EY Office Company Limited to be the auditor with the audit fees 2.95 Million Baht in 2022.

From the duties performance of Audit Committee, considering audit reports of interal audit and various management departments, the Audit
Committee agreed that the company had complied with the principles of good corporate governance, adequate efficiency and effectiveness in internal
control system and ensure that the company financial reports were prepared accurately according to the Financial Reporting Standards, compliance with the

law and regulations of relevant departments without finding any significant defects.

Lot .

(Mrs. Pranee Phasipol)

Chairman of the Audit Committee
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The Nomination and Remuneration Committee Report
To shareholders

TheNomination and Remuneration Committee perform duties as assigned by the Board of Directors under the duties and responsibilities as specified
in the Nomination and Numeration Committee Charter to select and propose a person to be a director and senior executive of the company including
proposing remuneration and other benefits policies for the Board of Directors and various sub-committees. The Nomination and Remuneration Committee
consists of 3 members, 2 of which are independent directors and 1 executive directors.

In 2021, the Nomination and Remuneration Committee held 1 meeting to consider important issues and meeting report together with comments and
recommendations to the Board of Directors for consideration as follows:

1. To consider the selection the company directors in place of the directors whose term expired which considered from the person with suitable
qualifications,complete the requirements of the Securities and Exchange Commission and the Stock Exchange of Thailand and no prohibited characteristics
according to the law. By considering qualifications, experience, and knowledge that will benefit the company for presentation to the meeting of the Board of
Directors andShareholder meeting for further consideration and approval.

2. To consider the remuneration of directors and various sub-committees in detail, directors are assigned additional duties and responsibilities in
the sub-committee will receive additional remuneration as workload and responsibility appropriately.

The Nomination and Remuneration Committee perform duties as assigned with prudence, transparency, fairess and independence in accordance

with good corporate governance principles by considering the best interests of company and all stakeholders.

pE e

-

Mr. Phisit Sethawong

Chairman of the Nomination and Remuneration Committee
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Investment Committee Report
To shareholders

The Investment Committee has performed duties as assigned by the Board of Directors under the duties and responsibilities stipulated in the
consideration and approval of matters relating to the Company investment. The Investment Committee consists of 3 members, 2 of which are independent
directors and 1 executive director.

In 2021, the Investment Committee held 2 meetings to consider important matters and the meeting report together with comments and recommen-
dations to the Board of Directors for consideration as follows:

1. To consider the investment policy framework for approval from the Board of Directors

2. To consider and approve the company’s investment plans according to the investment policy framework and the overall risk management
policy.

3. To supenvise the company investment in accordance with the investment policy framework, risk management policy including investment
procedure regulations and legal requirements.

4. To supervise on corporate governance, transparency and conflict of interest prevention related to the company’s investment transactions.

5. To supervise the work system, personnel, and information used for the company investment to be sufficient in operation.

6. To manage investments according to the investment policy framework approved by the Board of Directors.

The Investment Committee has performed duties as assigned with prudence, transparency, faimess and independence with regard to the best

interests of company and all stakeholders.

Joell?

Mrs. Pranee Phasipol

Investment Committee Chairman
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The Good Corporate Governance Committee Report
To shareholders

The Good Corporate Governance Committee consists of 3 directors, two of which are independent directors and one executive director. The Good
Corporate Governance Committee has performed its duties as assigned by the Board of Directors under the duties and responsibilities stipulated in
promotion, support and follow up the directors, executives and employees at all levels to practise policy related to good corporate governance of the
company.

In 2021, the Good Corporate Governance Committee held two meetings to consider important matters and report the meeting results together with
comments and suggestions to the Board of Directors for consideration as follows:

1. To improve and prepare the Company’s Director's Manual in accordance with the regulations of the Stock Exchange of Thailand Securities
and Exchange Commission Office of Insurance Commission (OIC), related agencies as well as guidelines for good corporate governance according to
international standards for submission to the Board of Directors for approval.

2. To review the practice as good corporate governance in order to comply with the company’s good corporate governance policy and
international standard practice guidelines as well as laws, rules, regulations and company business. To prepare an annual good corporate governance as-
sessment report for the Board of Directors as well as to propose opinions and suggestions for improvement as appropriate

3. To supervise and recommend to directors, management and employees in performing duties and responsibilities as the good corporate
governance policy in order to have practical and continuous results.

4. To support and encourage stakeholders to join in compliance with the company’s good corporate governance policy.

5. To review the anti-corruption policies and practices to ensure compliance with intemational standards, as well as laws, rules, regulations,
regulations and the Company’s business; and Communicate guidelines to executives and employees to ensure compliance with policies and the anti-
corruption practices that the company has set.

6. To give advice to the directors and executives in performing duties and responsibilities as the anti-corruption policy and practice in order to
have practical and continuous results.

7. To Ensure that directors receive continuous training and knowledge development have an understanding of the law and the Rules related to
business operations and encourage directors to attend training courses or attend participate in seminar activities organized by the Thai Institute of Directors
Association, The Stock Exchange of Thailand, Thai Listed Companies Association, The Securities and Exchange Commission etc.

The Good Corporate Governance Committee has performed their duties as assigned with prudence and independence regarding to the best interests

of company and all stakeholders.

. A

Mrs. Pranee Phasipol

Chairman of the Good Corporate Governance Committee
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Risk Management Committee Report 2021

The Board of Directors of Thaivivat Insurance Public Company Limited recognizes the importance of corporate risk management. Therefore, the Risk
Management Committee was appointed. It consists of 7 directors to responsible for the risk assessment which the risk management result will be reported
to the Board of Directors for acknowledgement in order to ensure that it is in line with determined objectives.

In 2021, the Risk Management Committee performed duties by the Board of Directors assignment with 4 meetings that all committees attended all
meeting to carry out their scopes, duties, responsibilities and supervision. The Risk Management Committee join the meeting in order to consider and discuss
whereby 11 types of risk, the issues including giving advice on matters that are beneficial to the company management in accordance with the principles of
good corporate governance. The Risk Management Committee reported the meeting results every time that are summarized as follows:

1. Risk management framework for 2021

The Risk Management Working Group arranged the meeting and training on Risk Assessment to defined risk factors that will have an impact on
the business operations of the company, which include both interal and external risks for year 2021, with the defined framework of risks, together with
establishing 4 categories of risks — namely; very high level, high level, medium level, and low level. This is to build knowledge base for all level of managers
to be able to define risk factor of each section for setting up the year plan of Risk Management.

2. Risk assessment

Defined procedures and processes to assess various risk factors which could impact the company’s business operation follow by 11 types of
risk such as strategic risk, insurance risk, market risk, credit risk, liquidity risk, operational risk, reputation risk, information technology risk, catastrophe risk,
emerging risk and group risk, also reviewed and considered the respective risk management plan to acceptable levels.

3. Risk management monitoring and overseeing

The Risk Management Committee closely monitored and management of various risks, through holding the meeting, as well as giving various
recommendations to ensure that such risk management will be fully effective and efficient. The risk management result will be reported to the Board of
Directors afterward.

The Risk Management Committee has discharged its assigned duties and responsibilities in an adequate manner; whereby it is opinion of the Risk
Management Committee that the company has effectively and adequately managed all the various perceived risks, The Company has provided the compre-
hensive risk management per the notification of the Office of Insurance Commission (OIC) on the Criteria, Procedures, and Conditions for Supervising
Enterprise Risk Management and Own Risk and Solvency Assessment of Non-Life insurance Companies B.E. 2562 (2019) and in accordance with the good

corporate govermnance practices and guidelines.

yr/z.24

Mr. Jiraphant Asvatanakul

Chairman of the Risk Management Committee
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Attachment 6

Report of the Board of Directors’ Responsibilities for Financial Reports

Report of the Board of Directors’ Responsibilities for Financial Reports

Thaivivat Insurance Public Company Limited s Board of Directors has given importance to the duties and responsibilities in accordance with the good
corporate govemance policy, supervise the financial statements and financial information in annual reports to have accurate, complete and sufficient information.
The financial statements comply with General Accepted Accounting Standards in Thailand and the relevant criteria stipulated by the Office of Insurance
Commission that select the appropriate accounting policies, practice regularly and use discretion carefully including disclose an important information
sufficiently in the notes to the financial statements and has been audited and certified by an auditor.

The Board of Directors has established a risk management system, internal control system, internal audit and appropriate supervision efficiently to
ensure that the company has accurate, complete and timely accounting records as well as risk prevention from operations. In this regard, the Board has
appointed an Audit Committee consisting of independent, non-executive directors to supervise this matter.

The Board of Directors has an opinion that the overall internal control system of company is satisfactory and provide reasonable confidence in the
reliability of the company financial statements as of 31 December 2021, which the auditor audited as generally accepted auditing standards and expressed
his opinion that the financial statements accurately show the financial status and business operations in accordance with generally accepted accounting

principles.

g

Mr. Phisit Sethawong

Chairman
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Attachment 7
Independent AuditorOs Report

Independent Auditor's Report
To the Shareholdersadfiidumance Public Company Limited

Opinion

| ave audited the accoonmnligifigehcial statementgadfiitiaance Public Coarphitg suragtiadsroyp
whiatomprisectiresolidatatement of financial [BisibDecerfifi@dand the relateddstatementsoofiprehensive
income, changes in equity and cash flows fanihegteshthemselndi#dahcial statemehiding a summar
significant accountirzggdieviesalseddidieparate financial statemantsaffRnickc Companyfdrinhieedame
period

In my opinion, the financial statements refernedalb rabteraprespattaiiie fintnaid peactBi aic
Company Landeits sulssrad of Thaivivat Insurance PubliaCathdaeyeb@gihdinancial performance
and cash flows for the year #oveoreladee with Thai Financial Reporting Standards.

Basifor Qgion

| conducted my audit in accordance with Thai Standards on fhudidngamiarés@oesibiiities destzibed
AuditorOs Responsibilitiegtier FireaAcidlt Statements section of myaepieGraip awsEpdandhavith

Code of Ethics for Professioaal issdeghii@ntederation of Accounting Professions as relevant to my
statementd, lzanek fulfilled rlyicdponsibilities in accordance with the Code. | believe that the audit evic
sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those mytperdabsipnaljwdggmmost significance in my audit of the financial state
current period. These matters were addressed in the context of my audit of the financiepisiatement:
thereon, amadidprovide a spipeamtbese matters.

| have fulfilled the responsibilitidsid@sctiseRaagbesibilidésofchthEinancialsdtiiemehisy report, including
in relation to these matters. Adicandingisd ingegaerfgiocedures designed to respond to my assessment o
material misstatement of the financial statements. The results of my audit procadidiress e udattetise p
below, pravedbasis for mpraoidit® accompanying financial statements as a whole.

Key audit matters and how audit procedures responbdddriedaiv.matter are
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Insurance premiums recognition

IN2@, th&roupadevenue from insurassemmaenting té&,B&millhovhich were derivethilromaured and had
large nurobpolicldsmsurance premiums are collected from variety customers and insurance premiums
information teaysitdtherefweusedxamining that gross premium wridierswias eatresdtyyincurred

| hayyaad annderstarabsgssed and tested the internal controls of information technology system and |
underwriting, insemscalculation andnesagnigon of insurance premiums by making enquagaieirespons
understanding and selecting representative samples to test tharofiretistadé ritendbidiiih edlectetiols
representative samples of insundredaisalidapportingtocrssasstashether revenue recognition was cc
conditions specified in the issandteepdticias in cawilati@rods policgewed the insurance policies
endorsement transactions occurring durinefeeadcaitetipgmekiddch were recognisedthg3mmenues of
MoreqVererfornmedysical procedumesr#gnsarance presogmsed throughout the period and examined on sa
accounting eelaitesl to insurancenadentbrosigh journal vouchers

Ingence contract liabdiéiEeserves anthadtiag claims

Insuranoiract liabitliesmesepasd outstanding claimshagholyusigisfidadinsmcial statemeBfis Désernber

202 theCompamd its subgiditlainneserves and outstanding claiB# 2@8ouillied (oeping3@percent of
totalbiitie€)ainesesand outstanding claithstimcdiadi@s incurred and reported and claims incurred but n
were Icalatbythe CompanyOs management ugirefhetuayahsscimptiodsvbesed on icistarata and
required the management to exeremerdubststitmddinggsesvesaddressed the adéajmasgwfand
ateanding clagmeskey audit mattiditisuchaimeservedatstanding claimstlsiree tivethitiaimesenaasd
outstanding claims frefuncabsviech were also calculated by the Comjpeop@sl rtesiageues3tisat
Decemb@® the Compad its subsidiymesenassd outstandiairefunddbdeeinsurmsountirgatd55

million

| gined an understasaisgpd andthesiaternal contraisabimdass adjustments, estimagsasaénd
outstanding atadeiasurabgenakenjuirgf responsible executives regarding the criteria and assumptions
made theactuahselecteda samplingdratesteciainmansactionst afgamomenisapbr cldilpand performed
analytical procethedreqnenclaianséveragss per claiadditicevieathectuarial report to assé@saswhethe
constent withaberve recognisedncisassed the assumptionkasdusest in tuwatidestatie ataised by
thectuaayd compared the assumptions to thoseMiseshifetnaqwied Viesasbtiainesenasw outstanding
claimsfunddbla reinsure
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Other Information

Managemespansible fotlibéonmation. The other information comprise the informatio@iopjmgied in ann
does neludée fancial statements and my audadrGs map oeptreoGtodp expected to bavaitadde to
medter tidate of this auditorOs report.

My opinion on the financial statements does not coder riex it @mniy fommatioasandance conclusion there

h conneutith my audit of the financialretgiensiplgyradide other information and, in doing so, consider
other information is materially hec@mseieatemignts or my knowledge obtaonenihee thppmanls to be
materially misstated.

Whenelad the ammpaattbESroup | conclude that there is a material misstatement therein, | antorequired tc
theechged with governance for corréatemenftthe miss

Reponsibilities of Management and Withseédvieangededrfancial Statements

Management is responsible for the preparation and fair pretsendatoroha thiéhfadrio@hStdt&eparting
Standarad for sintbrnal control as managemeetcdssanmyittemnaigraration of financial statements that a
from material misstatement, whether due to fraud or error.

In prepnide fancial statements, managemeot asseggimBsddsfability to continue asermadisglasing
apmable, matters related to going concern and using the going concern basisaisodpidtie theless
Group to cease opera@sns gahlternative but to do so.

Those chaitiedavernasespable for overse@nu@edinancial reporting process.
AuditorOs Responsibilities for theaAdiitadé &mes-i

My objectives are to obtasstegasoatibeiher the financial statenmatt es dmhalesiatement, whether
due to fraud or error, and to issue an auditorOs report thahssuraén highofenaofReasomatde but is N
guarae thataadit conducted in accordance w#ho bsudtingthangetect a material misstatement when it
Misstatements can arise from fraud or erratedidgidnacraiideradihe aggregatsotiadypealted to
influence the economicudecsstakdmebibasisthese financial statements.
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As part of an audit in accordance with Thai Standaafesmal Algditimey)t |aexkro@etpm professional ske
throughbeawdit. | also:

¥

Identify and assdssofhmateridghtensaritthe financial statements, whether due to fraud or error, desic
procedures resporsaviestanidbtain audit evidence that ispprffigiEigandle a basis for yeayskion.

d notetectiagmaterial misstatement resulting from fraud is higher than for one reslltmy from erre
fogery, intentional omissions, syisreépseseatationernal control.

Obtain an understaridrngootrotlevant to the audit in order to design audit procedures that are
circumstances, biltenygpiofesf expressing an opinion on thictle@ep@\vetezssl control.

Evaluate the appropriatentgpldiased and the reasonableness of accounting estimates and relatec
management.

Conclude oappmaitess of managementOs use of thesigoofgastingeamdyabased on the audit evidel
obtained, whethai# untainty exists related to events or conditions that may@axi)sigbifiband doub
continag gingancern. If | conclude that a mgtexammeedaired to draw attention in royhauditorOs |
datedsdlosures in the financial statements or, if such disclosures are inadegs atbaedmdady my opi
audit evidence obtained up toytlserfedort. However, future events or etrafitiofe sase daus
continue as a going concern.

Evaluate the overall presentation, structure andteotganidintpehendisciaisstes, and wladther the f
statenterepresent the underlying transactioasrthet aegatsfairgoresentation.

Obtain sufficient appropriate audit evidence regarding enésorabsiad ssfactaiies ofittha the Groug
exprean opininrthe consolidated financial statemierftihé ditemespopsitvision and performance of the
audit. | remain solely responsible for my audit opinion.

| comncateitv thee charged with governance regardimagfiaeplagéd scope and timing of the audit and
autfindisgncluding any significant deficiencies in internal control that | identify during my audit.

| also provisie thepd Wi governance with a statemerligchwideaamtcethical requirements regarding indey

ando camnicatdth them all relationships and other matters that may reasonably be thought to bear

apmhbleelated safeguards.
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From the matters aimumitlsie charged with governance, | detaitatineohosespaificesice in the audit of the
financial statements of the current period and areetbahfdre tineskeynatbelis mathy auditoids eseport unl
reghtion precludes public disclosure aiwur, tiextregtedreoicircumstances, | determine that a matter st
communicated in my report becauseubesafidirgesoonsald reasonably be exjetiiedpbdribernastig
benefits of such communication.

| am resjrishe audisulting in this independent auditorOs report.

Mows Cha-

Narissara Chaisuwan
Certified Public Accountant (Thailand) N
EY Office Limited
Bangkok: 24 February 2022
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Attachment 8

Attachment

Financial Statements and Notes to the Financial Statements

Assets

Cash and cash equivalents
Premium receivables
Accrued investment income

Reinsurance assets

Receivables from reinsurance contracts
Financial assets - debt instruments
Financial assets - equity instruments

Loans and interest receivables

Investment in subsidiaries

Property, buildings and equipment

Goodwill

Intangible assets - computer software

Deferred tax assets
Other assets

Total assets

diaries

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2021 2020 2021 2020
7 745,844,663 332,677,458 737,770,587 329,948,597
8 947,144,113 754,286,829 946,772,264 754,057,612
17,124,975 14,108,255 12,903,066 12,141,460
9 386,029,716 427,847,412 386,029,716 427,847,412
10 46,871,177 178,405,004 48,318,967 179,804,575
11 4,380,655,300 3,865,601,145 4,338,515,916 3,819,936,601
12 756,017,811 695,222,022 756,017,811 695,222,022
14 4,071,757 6,231,917 4,071,757 6,231,917
15 - - 87,200,000 67,200,000
16 326,551,230 332,452,239 325,308,603 331,043,296
15,840,000 16,800,000 - -
17 29,703,059 15,966,544 22,398,244 15,966,544
18.1 210,408,991 179,924,636 210,408,991 179,924,636
19 978,786,601 1,025,775,974 976,960,059 1,023,417,464
8,845,049,393 7,845,299,435 8,852,675,981 7,842,742,136

The accompanying notes are an integral part of the financial statements.
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AUBUFNFOUTOPGdsOBODJIJBMAQPTIJUJPOS $POUJIOVF
"Td3BUS O8%FDFNCFS?

subsidiaries

(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2021 2020 2021 2020
Liabilities and equity
Liabilities
Insurance contract liabilities 20 5,461,598,022 5,023,161,995 5,457,074,493 5,019,917,126
Amount due to reinsurers 21 355,748,382 459,782,660 355,748,382 459,782,660
Derivative liabilities 764,195 - 764,195 -
Income tax payable 115,185,052 32,539,311 115,185,052 32,539,311
Employee benefit obligations 22 101,765,624 116,778,057 101,765,624 116,778,057
Other liabilities 23 1,009,135,572 867,278,655 999,371,605 862,782,793
Total liabilities 7,044,196,847 6,499,540,678 7,029,909,351 6,491,799,947
Equity
Share capital
Registered
303,000,000 ordinary shares of Baht 1 each 303,000,000 303,000,000 303,000,000 303,000,000
Issued and paid-up
303,000,000 ordinary shares of Baht 1 each 303,000,000 303,000,000 303,000,000 303,000,000
Premium on share capital 163,800,007 163,800,007 163,800,007 163,800,007
Retained earnings
Appropriated - statutory reserve 24 30,300,000 30,300,000 30,300,000 30,300,000
Unappropriated 1,113,476,840 690,278,577 1,133,960,004 698,357,966
Other components of equity
Surplus on changes in value of investments 13 191,706,619 155,484,216 191,706,619 155,484,216
Exchange differences on translation of financial
statements in foreign currency (13,829,382) (20,669,013) - -
Equity attributable to shareholders of the Company 1,788,454,084 1,332,193,787 1,822,766,630 1,350,942,189
Non-controlling interests of the subsidiaries 15.2 12,398,462 13,564,970 - -
Total equity 1,800,852,546 1,345,758,757 1,822,766,630 1,350,942,189
Total liabilities and equity 8,845,049,393 7,845,299,435 8,852,675,981 7,842,742,136

The accompanying notes are an integral part of the financial statements.
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its subsidiaries
(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2021 2020 2021 2020

Profit or loss:

Income

Gross premium written 6,332,882,249 5,985,825,664 6,329,647,718 5,982,238,201
Less: Premium ceded to reinsurers (615,882,070) (648,956,292) (615,882,070) (648,956,292)
Net premium written 5,717,000,179 5,336,869,372 5,713,765,648 5,333,281,909

Less: Unearned premium reserves increase

from prior year (299,810,442) (796,568,660) (299,832,869) (796,614,904)
Net earned premium 5,417,189,737 4,540,300,712 5,413,932,779 4,536,667,005
Fee and commission income 127,528,424 140,375,724 127,528,424 140,375,724
Net investment income 25 88,755,975 71,459,090 86,038,814 68,628,108
Gain (loss) on financial instruments 26 103,773,397 (19,089,551) 103,773,397 (19,089,551)
Gain (loss) on fair value adjustments of financial instruments 27 3,797,172 (47,426,363) 3,797,172 (47,426,363)
Other income 13,105,006 8,024,211 13,370,714 8,280,378
Total income 5,754,149,711 4,693,643,823 5,748,441,300 4,687,435,301
Expenses

Claims and loss adjustment expenses

Less: Claim recovered from reinsurers

3,248,860,868
(197,167,371)

3,191,825,864
(489,282,193)

3,246,117,309
(197,167,371)

3,189,298,685
(489,282,193)

Commission and brokerage expenses 1,004,188,196 942,171,843 1,003,839,516 941,725,965
Other underwriting expenses 321,031,697 351,881,336 320,749,662 351,538,801
Operating expenses 28 786,674,517 597,767,468 771,836,918 594,250,242
Financial cost 95,320 109,456 - -
Expected credit loss 30 688,983 3,149,598 660,497 3,113,252
Total expenses 29 5,164,372,210 4,597,623,372 5,146,036,531 4,590,644,752
Profit before income tax 589,777,501 96,020,451 602,404,769 96,790,549
Income tax expenses 18.2 (117,773,084) (18,350,934) (117,773,084) (18,350,934)
Profit for the year 472,004,417 77,669,517 484,631,685 78,439,615

The accompanying notes are an integral part of the financial statements.
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(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2021 2020 2021 2020
Other comprehensive income:
Other comprehensive income to be reclassified
to profit or loss in subsequent periods
Exchange differences on translation of
financial statements in foreign currency (loss) (4,103,384) 2,097,974 - -
Gain (loss) on change in value of debt instruments
measured at fair value through other comprehensive income (6,054,527) 10,264,521 (6,054,527) 10,264,521
Add (less): Income tax effect 1,210,906 (2,052,904) 1,210,906 (2,052,904)
Other comprehensive income to be reclassified to profit or loss
in subsequent periods - net of income tax (loss) (8,947,005) 10,309,591 (4,843,621) 8,211,617
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods
Gain (loss) on change in value of equity instruments
designed at fair value through other comprehensive income 49,573,950 (167,618,707) 49,573,950 (167,618,707)
Actuarial gains 16,221,496 3,297,492 16,221,496 3,297,492
Add (less): Income tax effect (13,159,089) 32,864,243 (13,159,089) 32,864,243
Other comprehensive income not to be reclassified to profit or loss
in subsequent periods - net of income tax (loss) 52,636,357 (131,456,972) 52,636,357 (131,456,972)
Other comprehensive income for the year
- net of income tax (loss) 43,689,352 (121,147,381) 47,792,736 (123,245,355)
Total comprehensive income for the year (loss) 515,693,769 (43,477,864) 532,424,421 (44,805,740)

Profit for the year attributable to:

Equity holders of the Company 472,227,910 77,900,547 484,631,685 78,439,615
Non-controlling interests of the subsidiaries (loss) 15.2 (223,493) (231,030)
472,004,417 77,669,517

Total comprehensive income for the year attributable to:

Equity holders of the Company (loss) 516,860,277 (43,732,227) 532,424,421 (44,805,740)
Non-controlling interests of the subsidiaries (loss) (1,166,508) 254,363

515,693,769 (43,477,864)
Earnings per share 32

Basic earnings per share
Profit attributable to equity holders of the Company 1.56 0.26 1.60 0.26

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

Cash flows from (used in) operating activities
Direct premium written

Cash paid for reinsurance

Interest income

Dividend income

Other investment income

Other income

Claim incurred on direct insurance

Loss adjustment expenses on direct insurance
Commission and brokerage on direct insurance
Other underwriting expenses

Operating expenses

Income tax

Cash received from investment assets

Cash paid for investment assets

Net cash from operating activities

Cash flows from (used in) investing activities
Cash paid for investment in subsidiaries

Cash paid for purchases of property and equipment
Cash paid for purchase of intangible assets.
Cash received from disposals of equipment
Net cash used in investing activities

Cash flows used in financial activities
Repayment of lease liabilities

Dividend paid

Net cash used in financial activities
Translation adjustments

Unrealised exchange rate change

Net increase in cash and cash equivalents
Allowance for expected credit loss

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.
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(Unit: Baht)

Consolidated financial statements Separate financial statements

2021 2020 2021 2020

6,142,291,818  5,608,660,040  6,137,354,740  5,603,273,806
(245,562,258) (37,460,113)  (244,224,291) (35,951,160)

44,490,975 40,145,068 44,144,090 32,392,601
41,754,697 29,550,891 41,754,697 29,550,891
918,590 1,423,690 918,590 1,423,690
5,364,257 6,516,941 5,382,532 6,518,984

(2,991,512,851)  (2,640,984,536) (2,989,731,357)  (2,638,448,740)
(55,389,538) (53,577,955) (55,349,029) (53,543,575)
(960,046,129)  (938,882,013)  (959,481,299)  (938,038,427)
(315,621,139)  (348,737,531)  (315,339,103)  (348,394,996)
(663,737,825)  (577,613,283)  (655,230,020)  (575,462,508)
(77,911,685) (64,205,499) (77,911,598) (64,205,499)

3,714,362,875  6,114,023,028  3,713,446,663  6,114,023,028

(4,129,667,300)  (6,930,693,878) (4,129,667,300)  (6,927,193,878)

509,734,487 208,164,850 516,067,315 205,944,217
- - (20,000,000) -
(20,339,267) (32,351,212) (19,730,067) (32,348,985)
(15,753,767) (7,894,623) (8,812,578) (7,894,623)
765,135 889,762 765,135 889,762

(35,327,899) (39,356,073) (47,777,510) (39,353,846)

(589,466) (541,740) - .
(60,599,980) (60,599,980) (60,599,980) (60,599,980)

(61,189,446) (61,141,720) (60,599,980) (60,599,980)

(155,935) 31,481 - -

801,749 (90,058) 801,749 (90,058)
413,862,956 107,608,480 408,491,574 105,900,333

(695,751) (226,270) (669,584) (176,624)
332,677,458 225,295,248 329,948,597 224,224,888
745,844,663 332,677,458 737,770,587 329,948,597
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Consolidated financial statements

Attachment

(Unit: Baht)

Equity attributable to equity holders of the Company

Other components of equity

Surplus (deficit) on changes in fair value of investments

Debt instruments Equity instruments
measured at fair designed at fair

Retained earnings value through othesalue through other

Exchange Equity

differences Total equity  attributable to

on translation of attributable to  non-controlling

Issued and paid-upPremium on  Appropriated - comprehensive  comprehensive financial statementshareholders of interests of
share capital ~ share capital statutory reserveUnappropriated income income Total in foreign currency the Company the subsidiaries Total equity

Balance as at 1 January 2020 303,000,000 163,800,007 30,300,000 667,270,238 9,191,207 275,246,136 284,437,343 (12,281,594) 1,436,525,994 13,310,607  1,449,836,601
Profit (loss) for the year - - - 77,900,p47 - - - - 77,900,847 (231,930) 77,669,p17
Other comprehensive income for the year (Ipss) - - - 2,637,994 8,211,617 (134,094} 966) (125,883,849) 1,612,581  (121,632[774) 485,393 (121,147,381)
Total comprehensive income for the year (loss) - - - 80,538,541 8,211,617 (134,094,966) (125,883,349) 1,612,581 (43,732,227) 254,363 (43,477,864)
Transfer to retained earning (Note 12.3) - - - 3,069,778 - (3,069,778) (3,069,778) - - - -
Dividend paid during the year (Note 33) - - - (60,599,980) - - - - (60,599,980) - (60,599,980)
Balance as at 31 December 2020 303,000,000 163,800,007 30,300,000 690,278,577 17,402,824 138,081,392 155,484,216 (10,669,013) 1,332,193,787 13,564,970  1,345,758,757
Balance as at 1 January 2021 303,000,000 163,800,007 30,300,000 690,278,577 17,402,824 138,081,392 155,484,216 (10,669,013) 1,332,193,787 13,564,970  1,345,758,757
Profit (loss) for the year - - - 472,2271910 - - - - 472,2271910 (223,493) 472,004|417
Other comprehensive income for the year (pss) - - - 12,977,197 (4,843,821) 39,659,160 34,815,839 (3,160,469) 44,632,367 (943,015) 43,689,852
Total comprehensive income for the year (loss) - - - 485,205,107 (4,843,621) 39,659,160 34,815,539 (3,160,369) 516,860,277 (1,166,508) 515,693,769
Transfer to retained earning (Note 12.3) - - - (1,406,864) - 1,406,864 1,406,864 - - - -
Dividend paid during the year (Note 33) - - - (60,599,980) - - - - (60,599,980) - (60,599,980)
Balance as at 31 December 2021 303,000,000 163,800,007 30,300,000 1,113,476,840 12,559,203 179,147,416 191,706,619 (13,829,382) 1,788,454,084 12,398,462  1,800,852,546

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

Attachment

(Unit: Baht)

Other components of equity - surplus (deficit) on changes in value of investments

Retained earnings

Debt instruments
measured at fair

value through other

Equity instruments
designed at fair

value through other

Balance as at 1 January 2020

Profit for the year

Other comprehensive income for the year (losq)

Total comprehensive income for the year (loss)
Transfer to retained earning (Note 12.3)

Dividend paid during the year (Note 33)

Balance as at 31 December 2020

Balance as at 1 January 2021

Profit for the year

Other comprehensive income for the year (losg)

Total comprehensive income for the year (loss)
Transfer to retained earning (Note 12.3)

Dividend paid during the year (Note 33)

Balance as at 31 December 2021

Issued and paid-up  Premium on Appropriated - comprehensive comprehensive
share capital share capital statutory reserve  Unappropriated income income Total Total equity
303,000,000 163,800,007 30,300,000 674,810,559 9,191,207 275,246,136 284,437,343 1,456,347,909

- - - 78,439,615 - - - 78,439,615

- - - 2,637,994 8,211,617 (134,094, 966) (125,883,849) (123,245,355)

- - - 81,077,609 8,211,617 (134,094,966) (125,883,349) (44,805,740)

- - - 3,069,778 - (3,069,778) (3,069,778) -

- - - (60,599,980) - - - (60,599,980)
303,000,000 163,800,007 30,300,000 698,357,966 17,402,824 138,081,392 155,484,216 1,350,942,189
303,000,000 163,800,007 30,300,000 698,357,966 17,402,824 138,081,392 155,484,216 1,350,942,189

- - - 484,631(g85 - - - 484,631{685

- - - 12,977,107 (4,843,pR1) 39,659,[150 34,815,639 47,792,[736

- - - 497,608,882 (4,843,621) 39,659,160 34,815,539 532,424,421

- - - (1,406,864) - 1,406,864 1,406,864 -

- - - (60,599,980) - - - (60,599,980)
303,000,000 163,800,007 30,300,000 1,133,960,004 12,559,203 179,147,416 191,706,619 1,822,766,630

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

136Thaivivat InsutdriceGdmpany Limited.
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Financial Statements and Notes to the Financial Statements
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2.2

General information
Company information

Thaivivat Insurance Public Company Limited (Otpar@uomang@) iara piobtici@iarConggandOs
major shareholder is MAAbh @a@slitttorporated/ine figtgil @b cember, 202h major deraledd
48.07% of the issuediprehagraiccapital of theTBer@uemyany is principally dfeagadanceomhe
registered office of the Company is at 71 ThdhundngiRaace Baittiagpithai, Bangkok.

Coronavirus diseasmn@gettd®

The CGMDutbreak is continuing to evolve and affect to various business sectors whether dir
economic slowdown anbkitlitificaintnoney and capital market. Thiscsttaittnayapaaliese

Gouf financial poaittbroperating results in th&ro@semahagement has continuously monitore
developments and assesakmngbactfimanespect of the valuation of assets, ahtieisimhsasdsehtingel
estimates and judgement in respect of various issues as the situation has evolved.

Basis for preparation of the financial statements
Basis for pegjoar of the financial statements

The financial statements havandemrgarpareitRifidncial Reporting Standards enunciated under
Professions Act B.E. 2547, and in accordance with Thai accmening fnecjoikeliekedeureésdribed b
Office of Insurance Com@iasiam §Chdithake format of financial statements specified in the Noti
regarding criteria, procedures, conditions and termissfon mepasattal atatesuents and operating |
reports ofi@asurance comidmiZsB.E. 2562 dated 4 April 2019.

The financial statements have been prepared on a historical cost basis excegtpsheirsotherwise ¢

The financial statements in Thai languayfraaadiad sifftewitmi@ompany. The financial statements
language have been translated from the Thai language financial statements.

Basis for consolffiuhainmml statements

@) The consolidated financial staterfisat&lirsthtdeftiidsaivivat Insurance Public Company Lim
CompanyO) and the folloeontpsufitstisésryididjelectivelfzs GrGup

Thaivivat InsutariceGompany Ligiited.
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23

©)

(€)

©
©

Country of Percentage of
CopanyOs name Nature of businesacorporation shareholding
202 20
Fercent Percent
Laovilragrance Co., Ltd Notife insurance Lao PDR 70.0 70.0
Motor Al Recognition SdhdifenrGarance Thailand 100.0 -

Ltd. techngl@gvice

As discussed ibbidotienancial statements, duringah2Giz$t thex@enydaiished and invested in
Motor Al Recognition Solution Company Limited (OMARSOQ), with £08pttaihaelzotdingtpf th
MARS is codsigettee CompanyOs subsidiary. The subsitidayelasireeg 26 cavhich is the
date on which the Company has control over that subsidiary.

The Company is deemed to havevesté®loo\sessidibas rights, or is exposed, to variable retur
involvemdénhbevinvestee, arttiat &laility talelieetivities that affect the amount of its returns.

Subsidiaries are fully consbittednbeimgh the Companyrabtadscontinue to be consolidated
date whensutobl ceases.

The financial statements ielthpesplasetiarsing the same significant accounting policies as the

The a&tsand liabilities in the finatscad statseenspbeigiEare translated tinBahexshange rate
prevailing on the end of reporting period, and revenues and expenses translated using m
resutfirifferences are shown under @Exchatige dffteremmasiation of financial iskateigrent
currencylieistatements of aguiges in

Material balances and transac®ndjadearealimnated freotittedcbnanealextiés.

Nowombithg interests represent the portiamadnaisgaterdbdse subsidiary that are not held by th
and are presented separately in the consolidated proétandobdaiad steiimmmotalmdkitio

Basis for preparation of separate fimsncial stateme

Tre separate financial statements presentiesiadenémescossubsttza.

138Thaivivat InsurtaimeGdmpany Limited.
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3.2

41

New financial reporting standards
Finankrapbng standards thaebeffective imithet gear

During the ye@rpthm adopted dwsinancial reporting standards and interpretations wisch are eff
beginning on or after 11)adsarfirZi@@ing tandards were aimed at alignment with the corresponc
Financial Reportidg &iamdat of the changes directed towards clarifying accounting treatment
guidance for users ofdbe standa

The apiti@f these financial reporting standards does nat baviheuGyreigiiiistmm)z S
Financial reporting standards that will become sHegtivarigrdiscalafesar2@2anuary

The FederéthmowginProfessions issued aewviseddinaincial reporting standards, whigteare effectiv
beginning on or after 1 January 2022. These financial reporting standards were reuatechat alignn
Fnamal Berting Standards witle rloshgéshdirected towards clarifying accoumimetainelatrtient and,
providing temporary reliefs or temporary exemptions for users.

The management of the Group believes thanzeipitot bateeaaasigmificantim@aoupOs financial
statements.

Significant aticquolies
Revenue recognition

(@) Premium income

Premium income corcsiptemidilereinsurancelpssmpiamium of cacieaedgolums refunded
to policyholders

Direptemiunome is recognised on theatatpdiieams into effect. F@mioimgurance policies with
coverage periodgesfthan 1 yegoresiadieel recorded as uaieanddagnised as income over the
coveragedeaah yea

Reinsurance premium intseds moredogn the reinsurer places the reinsurance application or
acounts with the Company.

(b) Commission and brokexage fees i
Comssion and brokerage fees fiom eeaghizeanvhen the insurasieedisknistiasurer

Commission and brokerage fees from cededpprexdailongith iw@redagear are recorded as une
an@amased tocome in annual amountsagegyehedctover

Thaivivat InsutariceGompany Ligited.
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(€)

(d)

Nehvestment income
Interdstoen

Inteeshcome is calculated using the effective interest amegicocdlahbtasisodifieesffentive interest
applied t@tss canmg amount of a fingnoxdtesaamh assets subsequently frgraachevbesdit
itis applied to the net carrying amountsghéiefitipreleldaswatit loss allowance).

Dividend
Dividends ageisztesvenue when the right to decelgastiedishiad.
Gain (losfipanamstment

Ga (loss) on disposal or write off of debt instrumehtsostedsbtddstituanentsseneasured at fai
through otheneterssincome and equity instrumentfairoeatwaedyh profit or loss. The Comy
recogniegHit or loss on the transaction date.

©Fair value gain (losa) mstiinanerits

Fair value gain (loss) from thalehzfingfy insainments and delmhésstednae Mslue through profit
or lossd derivatives

42 Bgpenses recognition

(@)

(b)

Ceded premium

Ceded premium is recognised as exjpamnsesrisk e tiae sherreeine aaniteyamdeelevant
direct policies.

For letegm reusepoliciesth coverage periodsllomgereithech premium is recorded as prepaid e
and recognised as expensegevezrém-holean

Claim and loss ddjuptassn

Clen and loss adjustment expensarubssistdpietaiexpenses of direghdasgarscee of both
reporteldimnd not repdagdnd include the amounttatédlexpensesa@djndtments dfanoren
pior ped incurred during the yeanéassottsedoakvials (if any), andcdjam neosurers.

Claims recovery from reinsurer is recognised wheexgamaesnckdosdembmstthencondition in t
réevamtimsamce contract.

Claim and loss adjustrsebdisxqmimrsaiszecognised uporigtethecclaim advice from the insure
based on the claim notified by thetesumadeabyg dstimahhgenmeeamnum \aioesmbtes!
not however, to excers tinedsuhelelevaalicy.

Claim and loss aéxstaeot reinsurance are recognised when the reinsurer placeg the loss a

140Thaivivat InsuraimeGdmpany Limited.
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(c) Commission and brokerage expenses
Comsiisn abblage are expended when incurred.

Commissiobraealge géor policies with covesamengeriddayear are recorded as prepaid items
recoguises expenses over the cearhgeaeriod

(d) Other angritingresqse

Otér underwriting exphsesrasce expdosdih directiaditt expenses, including contributions,
are recognised as expenses on accrual basis.
(e) Operating expenses

Operating expenses are operatihtetspd@Eivg and claimrendtohraas@expensascat
basis.

() Fiance cost

Interest expirore financial mabdtiesdnadrtised cost iedalsulg the effective interest methoc
recognised acramldbasis.

4.3 Prodau classification

The&rougagmdhensurance contractsrdnesowamae contracts based on the nature of the insur:
Ingance contracts are those contracts wheitednegnficanthas accamotisiriiima patidder) by
agregitcompensate the policypeigieruneertain future event (the insured evertlcytivddselyTaffects
determine whether a significandsnbaemeeaigiked, the iresutbeds#ayabfer an insuredt e
occwrith the benefitsfahgatleed event did not occur. If the cril@raugesigdhenetsdhence contract
as an inwestt contract. Investment contidotsof@waribe éegasacdsinsfer financial risk to the insurer
not siycdmsurance risk. Financial risknéeeespeaibatsksaxchange rate risk, or price risk.

Th&roupaseontractsdasassessiol thesumarisk annception of contrack Mrgmintract basis
Oncecanadhas been classifieslesnar contract, it remains an insuranaedeordf atst litetkiregiema
rights and#dsi arexinguisioedirdfangontract is preolasssigedan investment amtretidate, it
can, howbeerclassified as insurassaftecomteqution danskdecomes significant.

The Companigslabansice carirastitterm insurance contracts, which means insucavegeontracts
periods of up to 1 yeaudmahatic renewal clause, as wek Enicaiticigkduitadtbat have coverage periods
ofnore thayeabutheConapgan terminate, increase or decrease insurance peétefli@snsuciiacge any
contractsghout the coverage period.

Thaivivat InsutariceGdmpany Lidhited.
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44

45

46

47

Cash and cash equivalents

Cashnd cash equivalents consist of edishnkskaidhigitiqLivestments with an original maturity of
months or less anecttsdigwal restrictions.

Pemium receivables and allowance for doubtful accounts

Premitaueivable from direct insurancet i diit@d|gdisSrougt up an allowance for doubtful account
on estimated losyg thatinwdlech of the premium receivable, on the hamcef @odbciomedpktor agin
and a reviewasftstttithe prerecediie asthe ehdeporting period.

Increase (decrease) in allowaneenferelord#férpenses during the year.
Reinsurance assets

Reinsurassets consist of insurance refsemanadnsitiables astidased be telaidsurance contract
of loss reserves and outstanding elahihtivaaccagiiagcinsurance reseryvendalowbaiioad premium
resrves.

Thé&rowget up allwancedabtful acsoafieinsurance assets wbatohigbaianent, based on losses that r
be incurred due to yreahgtéoieount collection experience,agkthefdtatascH,receivables from rein
asathe endhaf reportemosp

Increase (decreasa)de &ihdioil accounts is recorded as expenses during the year.
Reinsune remvdes aramoudtie to reinsurers

(a) Reinsuraeceivaldes stated at the outstaedingnimalateffom regrsumd amount deposit on
reinsurance

Amoung dom reinsurers consist of inward premiurandécenssne)coaieed fawl various other
items receifavh reinsurers, less allowaccaufer Toednd®et ap an allowance for doubtful accoul
estimated that may be incurred due to co#biiipno talciogantallection experienctadinsl oifie
receivables from reinsueemsf abepieting period.

(b) Due to reinsoreisbatstanding balarmenoflaeittsurers and amount withheld on reinsurance.

Amount due to setmatéireinsurance prenaitias tants payable to reinsussessegxaidicing lo
reinsurance.

Thé&roypressmiet of reinsurance to thersarseramtiivables or amoumesndueers) when the followir
critefiar fisettg aneet.

(1) Thé&roumaledaightdtset amounashted in the statements of financial position, and

(2) Thé&rouptend to receivéharggamoecdgnised in the statementstiohfioanoiat plsectite a
thesame timigpays theility.

14ZThaivivat InsutdriceGdmpany Limited.



Annual Regjistr Statement and Annual Report 2021 (Form 56-1 One Report) Attachment

48 Finaml instruments

Investment in debt and equity instruments

Tk Company has classified financicdssssibtaasinameats and equity ifngivaments as fol

Finanaissetsebhistremts

Th&roumaclassified investments in debt instruments agfegueiai\assetstwdobat amortised cost or
based onGhe(businessiehdor managimntie esand the contractual casbtiiotithe financial
assets, on the basis ohttieefdateqfisition, with classitt@gons as fo

(@)

(b)

(€)

Finaaassaheasdaair value throfighle@VTPL)

F the Company hold financial assets ilowgiismetssmavitietfoeobjective is not achieved collecti
contractual castrithewsontractuabfitrenSnatassets reptasgractual cassthbbaared solely
payments of principal and interest on th&tginmCipdamantialuassets aseficlassiibdssets
measured at fair value throughgfioéha@slessarelipgtgnised adfair

Afteritial recognition, unrealised gain or loss enetjmege mnpiafivailess:
Financial assets measured at fair value through (V& CHmprehensive income

Inegments ebthstrumeetsksified finatasss meased at fair value through other coriprehensiv
they mbét othdollowing conditions: the financial asset is held within a business model whc
botladlectingn&ctual casvsifal selling Afesets; atlte contractual terms of the financial assets
contractaghidw that are solely payments of principal and interest on the principal amount
asgeare iniyracogniséaiztiue.

After ahigognitjayaior l0s81 changes in fair value are presetged@her sopapaddensive income
The expected credit loss andwitietest cadouiated usnegntbecdteriethmeecogsed in profit
or ks

A the é@rof reporting period, investments in debt instuaa¢msugkagherdcatfarehensive incon
presentédair valupedrad allowapqeefed ctddss (if anghe statement of financial position

Fiandiassets snebat mortised cost

Investments in debt argttassdihés finansetbasasured at amorifisbdycoitdh of the following
conditigdhe financial asset is heldesghimod#iose objestideoldinancissest inrder to collect
contractual cash flows; andténewftherfamsmdsets represent contractual cash flows that are so
of principal and interest on tlwh quistapalieinesce @haseisre injtiadogred at fair value as at
transaction date.

At the end offtieg periedirms in debt instruments measured astair@dréisath oo saudEtst
of ivance fapected cosdit(any) the statevh&nahpiasition

Thaivivat InsurgsiceGdmpany Lidgted.
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Financisésequity instruments

All equity instsuane recognised a fistaaiuent of firposiipfassifes follows:

(@)

Financial assatsured at fair value through profit or loss

Invdmat ieqty ingmantsatreheld for tradicigsifiedfinancial sssssured fair value through profit ot
losad thelassificatioevscaleh classification is determinedyorsannmstiuvasig

Afteitdoregmion, gamkxsarising from chéaigisdrare recognisex lagsiofit

At the end of reporting petigd eiggtinstruments measured at fair value throughgarofit or los
valua the statementalfpiian

(bymarai asseteasurediatide through other campoemeasiv

Investraenequity instrumaetothetld for trading but held for strategstnpergpesagios with
higimarket wyktdiasifdl asfinana@stemeasured at fahroatgghér comprehenshandhtiome
classificagiimevocSbleh sldiation is determined on doyimsstiumeenilbh&ompatso classifies
investments astesalstran trsts andrasicture trusts, tafeabtta@nd properag fuestswint
equity instrument desigredgedratitdh other comprehensive income.

After initial recognitidoggiging from chahgeas leofnvestesineqity instrurassepanatel
preanted in other compreberesive

At the end of the repomestsiadequity instruments designated at fair value through other c
are preseattéalr vaithetatemiefiharatipasn

Ivestmentsgitinstrumargiesignaiede measatréair value throughmphevscincome without
requiringairment assessment.

Fair value

The fair value of marketébleaketbatseshie les bd price of the lastayodkigepths quoted on the
Stok Exchange of. Thailtmd valoenafkable securities is calculated using discounted fature cash f
approxedatio theiboudt valliee ifgalue agymemionds, state enterpiesedspcvate debtiesedcuirit
calculated using the formulghé®teanBioad blarket Adsiteitliagovalueadistednit trusts is determined
based on thessattvalue

144Thaivivat InsutdriceGdmpany Limited.
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hvestmeobenandisposal of investments

Gaia losarising from di$pogastments are recognissomhi@toditsadtsmstatemebaiprehensive
income, exceptdoiagaim disposalastmerrtgitynstrutseesignated to be measuredhagfanthalu
comprehensw@which are recognisedampsiieedeaghted average method is used for computatiot
investments.

Dividends on tesseenis agpiss in fire loss the statement of comprehenkdss thecdnettarty
represt a recovery of part of the cost of the investment.

Changedasifation of investments in debt instruments

When there are chaGredmubireess modedfiagent of fialassis, ti@oupas to reclassiferityéstm

dét intiments and adjust the value of these intesinttented@ssdicdtiorvaate. Differences betweer
value and fair valestoents imabebénts orethaficatidatare recorded inlpssfittheromprehensive
income, depending on the classifieation of the investm

Lansndnterest receivables
Loarad erest rexfelmre stated aisancaatichetfallowance for exeelté@sainy)
Allowance faoedpedit loss of financial assets

TheGoupecognisepext creldiss ais financial desgets debt instrumentsasiimehcash equivalent, financia
assets tldtidstrumenéasured at amortisadgat@ssdts thagkdrenstruments measured at fair value |
comprediemmcome doahand interest receyapiplysng the lggmeaah in accordance Witi€3bERS9.
recognisesoaraatie for exgreciedosthatamount equival@medkpected credit loss when there has
significant increasaskiccedingiadcognition ddtaetimindt crecdaired oarthgaed. Howevernef th

has not besgndicanmease in credit riskésaoogmiion d&eyfleeognised allowance for expected credif
themountieajaiot the expectedssethel next 12 months.

At eveeptinglate, iBeupssesses wtibdrerhas aesgnificant increamattliiskhad financial assets since init
recognition by considamagtertesdut nag)s of the countandamielie status

Expected twegiiGl). are calcuisiegl prapaisiiefault (PD), loss given defaslir@ &)edaalte(EpAD). The
Goupassessed PDGIhY considerihgstbel losgpecerdjusted with cueeriboladand reasonable and
supptablwaidokingrmédion.Giheoletermines EAD using gross caepogvgldatet the

For other financial assets or contract aseeisgisdittaidancing compor@atpdipies a simplified
approactateimehe lifetimetedpaddss. It is based on its historical ceeditdosg)jesiael o damagrd
factors specific to thedditstetanscaminyiramh
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Increase (decreasardoradinpected creditdogmdageexpenses tteriyaarprofit or loss in statement o
comprehensive income.

Qasficatiaand measenrtf financial liabilities

Atriitial recogniBou@ifincial liabilitesgoistair vairahet dfansactastencclassifasihbilities to be
subseqglyemeasured at amuuisegltfésctive intenesthaf@iains and losses are recognised in profit or |
thdinandiabilities are deresogihsethrough the EIRpaou@$isation

Ceregmion of financial instruments

A financial asset is primédy ddrecdpe righitgetsndlows from the asset have expired or have be
and eitheGtiodyas trarrsi@ubstantially all the ristts ahthecastr&muas transfemeaicof the asset.

A financidityiabderecogniskd aljion under the liability is discharged or cancelled or expires.
Offsetting of finanaraksmstr

Finaatassats fimeichlilities arg affsethe net amount is reported in the sisitametiteokfindnciareons
erdrceable legal offtet the recogniseangdireoeing an intention toetdiths, daadise dsetsna settl
the liabilimeslsneously.

49 Derivatives

Derivatives are initiadlatrémogaise ondheitlate derivative contract is entered into and are subsequ:
at fair value. Seguiuthanges are recograsietbsBerivatae carried as finanailatagket fair value is
positivedaas financial héigllteefair value is negative.

The fair value of derivatives is based on drabf firzaketgbriepatitigeperiod
410 Investnentsulibaes

Investments in isglisataounted forsapdie financial sgatesgetite tcowethaddet foatwance for
impairment (if any). Loss arcogeiseepssithe statement of conmu@ensive

41 Propy, buildings and equipment and depreciation

Land is statm$atBuildings and aqufatistast lessianiiad depreciation and allowance fotampairmer

(if ahy
Depriadn of buildings and eqaipotetedidbgnmedeto their costs onlithe Ishisiggbiver thyekilloated
useful lives:

Buaings - 20 yms

Furnitarglqeiipment - 2-5years

Motor vehicles - byears
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47

41

41

Dereciai@nctledh determining income.
No depation is prowvidddod work in process

An item of property, builgingmarsidsgecognigedsapoemino futumeoedienefits are expected from its
use or disposghiAmystarisg o disposal of aftressence betweat tdoenpensation from disposal of
assets and the carrg)iginohodgiiofit osloisen teset is derecognised.

Intangible assets disdtamor
Intanigilassets camliatost less anyraial ansation and amuéated impairment loss (if any).

Intangible assetslivih retamortisedigiingasis over the economic useful life and wdsedver impail
thers an iraki thahe intangiblenagpetspaired. Theatiotopsriod and the amortidatiorh nmédmapble
assetse reviewed at ledstataaioyend. The amortisation expgirsdit osihyadrteas priokd

on anputeoftwaned elevabnme.

The intaragbks with finite usefublocesputectsaft\Raredfrgears.
Goodwill

Godwillngially recorded at cost, which equalstiofihe ®redssaiforethear ae of the swdta
acqred.

Goodwill reexhat cost less any accumetdtdokssm(faanyill Somdted for impainalsnevaaen
circumstances indicate that the cammypagredlue may be

For tipeirposéphirem testing, goodvatl & business cambsatlocated to esubsafitheh generating
unit®r group ofgessnating)uhate expected to benefit from the synengieshe Cenuoamiessth
reovelnée amount of slaygmecagininit (or greaggenerating units) to wihiah tblatps. Wheoyéhnahie
amount of thepcashtimgt is less than the carrying amounts aadoyresed@nosinpanent loss
relatitgggudwilincent be revefgadenperiods.

Impairmembdinancadsets

At the@ of each reporting Gesigelfdtenmpairment review inthespegientyn dpsiidevlipmeiggot
usesssiand intangible whsevereats or chargesimstances indicate tiegt lae iagseired. Antimpairme
loss is recognised rebevatiaihount of an asset, which is the hajhealokthes seswtiid ae

in use, istleathe cgimg amount.

An pairment loss is requomiséassas the sfabentcoimpreheinsiome

In thesassmehtisset impairtherd is any indatgii@vibusiyisedagp@itosmay no longeoreey
havdecreasedstipestimsiieessetOs recoverable amount. Aquténipasiyeatdosssisnigveteed
has been a change in tns assuhiptie tienitSe reableramonog & impairment lossniseitecog
The increamadryinguabmaf the asset attributable to ismpaiersaitdbas shall tiod garg amount that
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would have besnidetid no impant lbegn radegd foraksdt por years. Such revegpaissdriodr

loss

4.15 Insurance contract liabilities

Insurance ctabiites consistesieclaaatstanding claims and pesmium reser

(@)

(b)

Claim resandutstandifagms

Outsthinglans are recorded at ttelmareminallypagiresarwgsovided upon receipt of claim ad
fronmé insured based onrtbefieiaibns insured and estimatesmaede) dm  rexifrhenone alf
claisrestimal®isernot to exceed timsswadder the rgdeliant

Claireservese calculatesing an actuaodl Ipased on a best elstimsitdt@fre expected to be paid
in respettossbat ocatbeferor astla¢ end efrdptgdate, coveotigpodi@nd not refmmsed |
andnclugiloss adjustment aftpedseluctage salues and othee rextoerdiffe berttvette
calculatadnesenassl taimealdyecogedre rededsrtcurred but not yetdap@BidR).

Premium reserves
Premium reserves consist of uneamredemexpired.risk reserv
(1) Uneadngremium reserve
Unearpeemiunemesis calcudgesdl dredi preamhefore ceqyrelmm ceded as follows:

Transtagion (cargeljricpacaidént - 100% of premium as & poligyeiftdtive,
coverage periods ofadrgther six  throughout the pesiodrude coverage
Others - [nily averbgsis leyp@vdfacoverage under

policy

(2) Unexred risk reserve

Unexpiredesskve is the reserve for the clantigrtedtimesspiEre @iolcieldnexpired risk
reserve is setussig) an actehatflee bestimateethindhat are expected bdunogrred
the remapengd ofragee based on historical claims data.

As at ted of reporting p&eogdirgegathe amounisexpired riskerestearneduen reservé, and
uexpired rssve is higher than unearmedgpuehffrence is recognised and the unexpired risk resery
presented in the fitreemerabsta

The increasecoease in presewvmftrpriornjsdo be reedgrprofilags
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4.16 Employee benefits

(@) Sbrerm empleyas

Salaries, wages, bonuses and contritmutrap$und e e oecgpsebasvncurred.
(b) Postmploymerfitbene

Defeal contidouplans

The Quangnd itspoes have jointly establighert fuptlriitkenonthly contributed by employees a
the Company.dedasets are heldertrasteioana the Cpbpaontribetimmoeniss exasn

when incurred.

Defed benglfis

Th&roums obligatioesprrct osthieraa payments it must make to employees upotaretirement
Th&roupeats theseerarmgnent dloigmas a dedinefitipla

The adtion unddefimt benefit igetermined by an independaseatttariathniques, using the
projected unit credit method.

Actuagain and loss arisingfnpioywbentefitsracegnised inipadaticompnshe income.
4.17 Prasions

Prowmare recognised @redyde present obkgatioasult of a past event, it is probabdsooates outflo
embodying ecomefiécviné re@airto $etthe gation, and lderedimate can be made of thheamount o
obligation.

4.18 Lease

At ieption of contr&chussesses whether a contract is, or conteans|s trasm i ifsthe leeact
caowveys tight towtol the useidéidied asset for a periedahgméinconsideration.

Th&rqapplied a singleitiencand measurement appsoacttdpt &ittinlasdcnsad leasesnaillce
asstsAt the commencenig¢he dets® (i.e. the dataythesatdedyiaizee Beoupcogniseofigiat
assets reqnegehe right to use undereasadsditamuibnde gpayments.

Righkd-use ass

Rghtfuse assets aseirgtbat cost, less accumaiatedady mecunmteeeht loss, and adjusted for ar
remeasurementliabigtss. The costusker@ggsteicludes the ahealsbilitieslynieaisgdinitial direct
costs imedl, and lease paymentsaedtie abarrhehcenuine tase less any lr@ser@uaved.
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Depration of 0gl#e assets are caladbaszhbeirtcosis, the straligidasis oleshorter of their estimated
useful lives and the lease term

Budig 2-T7years
Lasddbilities
Lease liabilit,eeaaared at thevaleseof the lease payments te beasaddnensctipayimanciude

fixedaymees anigase incentivedaaaogapiments of penaltietirfortherneiabeedise term reflects the
Groupeesising an oioninate

Th&rougiscounted the preseithealeagemgs by Beods increahborrayateAfter the commencement
date, the amount of leaseclieadii sl tafeeccretion of interestdror bduleasetpayace. In addition,
the carrying aneaset IcdbitEneasifrdtere isangh inkasterm, a change sethayeeents or a change
in thessesshad an optiauresg the underlying asset.

Shoterm leases and lfdasesloe assets

A lease that has anléese tteaquatbel?2 ntos from commeniadata lese of loalue assetsdgnised as
expenses on alsedighis oveattern.

4.19 Foreign currencies

Ticonsolidated aradésepwial retates presented in Baht, sdiiierCisnapanyOs functiphianduoren
eacéntity inclatleel @solidated financial statements arefunsasavect nsyngfttieat entity.

Trasactions in fonegoiesiare edmsiatBat the exchange atite daiegof the transaetageddsnd
liabilitiesrileai@d foreign currencies are translated mgesBahtlatgls thecleangopeeipolti

Gain and tosexchangeatedive statement of income.

4.20 Inore tax
Income tax expessatethm of corporatéanamndy payable and deferred tax.
Current tax

Current intaxeeprovided in the admeammant expeetpditbtd theotazattesi, based on taxable profits
déemined in accordantsgisidiitax

Deferred tax

Deferiadonex is provided on temporary differenceedichasetis Hredthalblitas ang dsnouats at th
end of eachingpuetioding the tax ratesténaotkdf the repoding perio

Th&napecognsseferred tax liabilities for all taxable temporanysestdesrexd saxtdkesdtseftnell dedu
temporarnedidts bhe textent that it isthahitabdetaxaiflewwitl be availablehazpasdstiticle tgporary
differences can be utilised.
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At each reporting perongewsad redwtbe ggimg amouldfedd tassats tioe extent thabdniger
probable that suffieqrbfaxaitl be oalitaddlepart of the deferred tax asset to be utilised.

Th&roupcadeferred tax diegailyftthe tateeltenisdahare recordegialgadil.
4.21 Related party transactions

Related padmepresgteiges and dudila tbantrol, or are controedymyhétieer directly oroindingctly
are umdemon tvol wittGtreup

Theglso include itsdivedit@rprisdsch directiwdictly own a vetiegt im @reupat githem sigrifican
influence ov@rdhfey managerpersonnel, direotiins it @itih the planning and tlieSxtid@p of
operations

4.22 Fair value measurement

Fair value is the pridd treateoeived to selh paiddsasfetiabilityan orderly transeetiomybetand

seller (market niatidipa measureméeGigiappsa quoted ebgmlice in an active market to measure
assets anttiesbiln chs® activkadfaan teal asset or liabditygaoted market price is noGawagable, the
masirefair value using valupiethetchrd appiropiatcircumstances and maximisestigeabse of rele
inputdated tssand liabillietsanexjred to be measured at fair value.

All assets and |@billtidaifalue is measured or thechosmucial sEatemeategorised within the fair ve
hierarchyhrekevels basedtegerhput to be imstdaluaeasurement as follows:

Levél Use of quoted markenhpremwsaddactive market for suthlaksess or
LevE2l Use of other observable inputs follifschvastieet diogaiegt
Levdl Usef unobsbdlinputs such as estimates of future cash flows

At the enehol reptinueriod, Greugeternswbber transfers hanesl ditween levels witldiretheefaichy
fomsde arabilities heldrat ti@eepting period that are measured at fairtbaalise on a recurring

5  Significant aticgudgnents and estimates

The paegtion of finateraksts in conformity amicraTRapbidgisS#imes requires mattagakesnt
subjeat juaigents and estimates regarding neettahpdbehereTidgsetpiand estimates affect reporte
anounts and diselnduaetial results caunlthéitie estnghesu®denents and estnsesdiows:

51 Recognition and derecognition of aessets and liabiliti

In awsidering whetmmise or to derecogniséabgiits, tné neamageaguired to make judigeneent on
significaintancewards of those kiiets iaa been transferred, based on their bastré&nateresigadf the
arrangetse
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a2

a3

o4

a5

a6

Allowances for expeckessarétiitanciad asset

The management is reqjuidentenise iegiioaee for expectedssafdilaiwiassets. Tred)s
calculation of allowaneg ¢ogdbgsedependsmitahesed for assessmditanit ansigraise mskrabe
development of, aheatiditors atadigandhe probability adli@edt.iF lestimation has various relevant fa
therefdme actugsults may aliff@sfates

Allowance fornmepainf doanciates

In determining allowance for imgaariedtset, aheomanagemerddisaaesecjodgements regarding
determination of the recowar#ieagseiiibitsiirosalue less costs ahdiggoszlie ireusmerable
amount is based on available |dateker phsesvaba disashrftedr mbdelcash flows are deaved from
expected futuietiveshChanges irtiassergnt to the factors loslagom may afiecsessment of
impairment.

Abwance doubtfutads

In deteining araatievior doludatcommBemivaceivalaed amounts due frorhesiageraet needs
make jadgnt astireates baged, among othegpabkingpllection history, aging of outstapcimgildebts ar
economic toomdi

Property, ngiddand equiidegmeciation

In determining depftaitiatgmandpesnt, the manageraquiratidke estimatessefuhkvas and residual
value of the buildings ahderddgaweestimetel lises and rasedwalevathesngrchanges.

In addition, the masaggnedntoengwioperty, buddmgsjuipfoemnpairment odieapbeasis and record
impairment loss whenetdishdetismonerablerdamsdower thanniyeacaoyntefnisesgudgts regarding
forecastibfdevenuesaapdses relatingass#ie stlbjethe review.

Ddlrrethx assets

Deferred tax assets are reaagiiketrfoy dkflerénchs extent thatiadepthabmprofibeiavailable
against wiecbmorary éffies can be utisgdficamagementneaty isueed to determine the amount
deferred tax assats leatesed, basedthpdikely timing ahddavsaiecitaxatubte.
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a7

a8

a9

aD

511

Loss reserveswganding claims

Atthe end of eantingpetiogbroupato estate loss reserves and outstanditgadadus dakng. in
These are claims incurred antheapostésieanbut not yetd&NR). Tihdeulssof outstandiaims is
established usigg afrstandard eletnasi@rojection téblenmoaiesasssinndieng getechniques relate to
historical expedieniatgardémement of clanmasepstid andrddassverages quet claim and claim numbers
etdNeverthelesgstition requires the managementdsyjtuiggnasiiterafiaitable at thagstineatesch
areofecasfsfutel outcomes, ahcdtstuwauldrdiff

Lhexpired resderve

Unexpired risk reataukated usinguaal astthod, based on a best estireapeditdhipesthiover the
remaining term of theshs\apihesel/e requiresabgemiin exeljoigentvith referea historical data
and the lestitmates avaitaibienae t

Postmployment benefits neadiee digfians

The obligation under the defisatbiminetiigmeon actuarigueSuch det@pmimade basedoous
assumptions, inclhuimgalesdutuiasalasg rate, mortality rate aatb staff turnover

Litigtion

The Company has continganelatfilifigoas The Comasygrfent haguisedrto assessésults of
the litigation anesalat loss intlunadexceed the recorded anointsgidle en

Fair value of financial instruments

Indetemmg tesir value ofidinatmtamentsattadt ciively tradeti for which quoted marketgprieaslily
availapthe management exeecisagidgety \cllvativechniques and models. The inpus taibese mod
frombeervable markétsdas consatefagdit riskiididy, correlation tewiviolagéty of fimstaiaients.
Change in assumptions @bmitdwffiettie fair value and disclosuresaottigir value hi
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6  Clasfication of falasets and fiadiadities
As allBecemb@?1 a?oR0, caraymaunt of finarsiahasteancial liabilities are classified as follow

(Unit: Baht)
nsolidated financial statements
2021
Financial Debt Equity Financial
instment  instnuesat instruments instruments
neasured at neaswrat  designated neasured at
FVTPL FVOCI FVOCI amortised cost Total
Financial assets
Cah andstequivalents - - - 745,844,663745,844,663
Acrued investment income - - 17,124,975 17,124,975
Fimeclasses- delhstrumentd.,466,259,935806,066,299 - 1,108,329,0653865,300
Financsalegsequity instrumedis?,646,589 - 343,371,222 - 756,017,811
Loan and interest receivables - - - 4,071,757 4,071,757
Claim receivablesitsom litiga - - - 562,444,379562,444,379
Casbquivalentssubjelot
to restrictions - - - 9,039,892 9,039,892
Finankciabilities
Derivalizeilities 764,195 - - - 764,195
Othéaltés - Leasadilities - - - 3,20588 3,29,385
(Unit: Baht)
nsolidateddirsdacments
2020
Fnancial Debt Equity Rnancial
instrursent instments  instruments instruments
neasured at masured at desigiedt  measured at
FVTPL FVOCI FVOCI arortised cost  Total
Finaatiesets
Cash aadlequalents - - - 332,8/458 332,677,458
Acced investment income - - - 14,108,255 14,108,255
Fincialssetdebhstrumentd,467%3893 1,210,687,624 - 1,187,274,028865,601,145
Finaral assetquity ins¢énts 382,383,982 - 312,888 - @5,22220

6,231,917 6,231,917
484,90837 484,905,778

Loan antkrest receivables - -
Claim receivablesitsom litiga - -
Caskqgualents whigjeLto

restrictions - -
Financidlilias
Other lmbil easadilities - -

9,3532 9,352,233

3,661,317 3,661,317
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(Unitali)
Separate finatecrassta
202
Financial Debt Equity Fnaired
instrursent  instrume instments  instruments
measured atmeasured atdesignated measured at
FVTPL FVOCI FVOCI artiseost Tal
Financial assets
Cash and cash equivalents - - - 737,770,587737,770,587
Acrued investmeat incom - - - 12,903,066 12,903,066
Fiancial assibt instrumerit166,259,935806,066,299 - 1,06,189,6824,338,515,916
Fineciatsetsequity instrumemdd 2,646,589 - 343,371,222 - 756,017,811
Loan and interebtegceiva - - - 4,071,757 4,071,757
Claim redes/&loigdis - - - 562,357,661562,357,661
Cash equivalentdjedtech su
restricsion - - - 9,039,892 9,039,892
Fnancial liabilities
DavatiNeitis 764,195 - - - 764,195
(Unkaht
Sparate finanentsta
2020
Financial Debt Equity Finaali
instrursent instruments instruments irstruments
measured atmeasured atdesignated measured at
FVTPL ROCI FVOCI  amortteonst Teal
Financial assets
Cash and eqehlén - - - 329,948,597329,948,59
Acaied irnvesnt ineom - - - 12,141,460 12,141,460
Financial asHetisstrumentsl,467,639,493210,687,624 - 1,1460984 3,819,936,601
Fineciatsetsequity instrumer82,383,982 - 312,838,040 - 05,2202
Loan and interebtegceiv - - - 6,2B917 6,23917
Claim redes/édlom litigants - - - 484%,58B 484,796,581
Cash equivalents whah subject
restricteon - - - 9,35233 9,%,233
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7.  Cash arakh equivalents

(Unit: Baht
ndgdated Searate
financidkestén finangtdtements
2021 2020 2021 2020
Cash on hand 6,254,511 3,%4,815 6,220,893 3,289,904

Deposits at banksfingtd maturity date 7360®,031 326,923,102 728,786,597 324,249,506
Depositsasishnd certificate of deposit

witfixed tgtdate 3,609,305 2,585,811 3,609,305 2,585,811
Total cash andorateEnts 746,763,847 332,903,728 738,616,795 33(125,221
Less: Allowaexp#a creldiss (919,184) (226,270) (846,208) (17628)
Cash andhegsivalents 745,844,663 332,677,458 73,770,587 329,948,597

Asat31 Decer@b@tavingpdsandixedepositgrried inteetsti0.0band..0%per anni@a@de financial
stemad.0% &l 0.6% per ani@0gbhetweed. ariDOoper anromthe adidadiiancial statements and
beven 006 artl¥ 3gper annunhéaparateaiad statements).

8 Premiurcereables

The balans®81 Decer2b2hn@020f mmium receivablatirensuraanredassified by agingnfagiyn the
cate under the stipolttiee e mikctioal asvisll

(Unitafi)
Consolidated Searate
finan@gatements financiaéstants
2021 2020 2021 2020
Noyetwk 7528803 588,226,677759,181,034588,2230
Not ovoday 1028429 105,028,040102,009,298104,8249
Oer 30ays to 60 days 42130 30,196,850 47,170,764 3194,361
Over 60 da@®d days 1903819 15,867,224 15,018,354 15,867,224
Over 90 days 2467838 15,775,473 24,552010 15,775,473
Totarmium receivables 9430399 755,094,264947H.,550 754,865,047
Lessloancedoubtcants (115286) (807,435) (1,12%86) (807,435)
Tatl pmiuraceivables, net 94714413  754,286,82994G7264 754,057,612
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For piam recdggadufrom agents and brokers, thepQtatguhthe el stlifom iguad covdédinedaw of
the premiumadtecoverdue preceivrables, the Gespahgtiomsth such agethtokera a case b
case basis

9 Reinsurance assets

(Unit: Baht)
Consolidatedpaie fnarai
statements
2021 202
Insurance reservésfn@funeiaburers
Claim reserves anttingjaisia 15468007 184,033,343
Lhearngemiunrvese 231,3449 24314,069
Reinmsmce assets 386,029,716 47,847,412
10 Receivabi®nmmensurarmentracts
(Unit: Baht)
Consolidated Separate
financial statements financiaéstants
2@ 20 2021 2020
Amoungpdeid oainsurance - - 63831 12,337
Amoudtsfrom reinsurers 64,452,039 178,405,004 6583998 17992,238
Teal 64,452,039 178,405,004 6589829 179,8645
LessAllowance for doubtful accounts (158862) - (1B®2) -
Receivables fisameecontrants 46,871,177 178,405,004 481867 179,804,575
Asat31 Decerib2an@02(the balarafemounts duedmnsuelassdiby agiadalows:
(Unit: Baht)
Consolidated Separate
financial statements fnagal sehents
2021 2020 2021 2020
Not yet due 20,5391 28,669,193 2(3291 29,307,400
Nooverygar 43/02,335 149,518,298 498294 150,267,325
Over 1 yearo? y 217,513 217,513 21513 217,513
Teal 64,4839 178,405,004 65B3998 179/9238
LessAllowance for doulful accoun  (17,58628 - (1p8@62) -
Total amourfisndueirerset 46,871,177 178,405,004 482538 179,792,238

Thaivivat InsurgsiceGdmpany Liminted.
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11 Finxziahsset debt instruments

Attachment

111 Clasiéid bty of financialsasset
Unit: Baht)
Consolidated financel statement
2021 2020
Cost/ Cost/
Arortiseds Faivalue Amortisestc Fair wal

Debt instruments measured at FVTPL
Govemnand statiegse seties 2P6916 2965652
Private debt securities - -

20,333,131 20,5400r8
100,000,000 10(275,512

Unitrusts 14922G11 143@9383 1,393,0327 1,34823,201
Total 152098527 14625935 1513458 1,4663993
Lestinrealtbks (5%3%92) (45.24,965)
Total 146@25985 1,467,639,493

Debt instients measured bt FVOC
Gvernmand state enterprise securities30,004,673 831963
Private debtisscuri 171301,946 1725588

80,009,421 81,769,216
1,1104,819 1,128,34E8

Total 17930619 18006299
Add: Unreadised g 1569903
Less: Allowaexpdorredit loss (193323)
Total 18006£299
Debstruments measonaticicost
Governmestatedcenterprise securities 17850920
Préete debeurities 84000
Foreign dehtnments 290000
DepositBranahstttos which amounts

maturing in over 3 months 90700B
Total 1119509
Less: Allowaexpdderediiss (372P33)
Total 1103296
Total financial debetsimenitet 43815300

158Thaivivat InsutdriceGdmpany Limited.

1,190,186,240,21687,624
213,530
(1,252,146)

12168824

41,8117
841,000
30,000,000

718,934,741

1191,698,858
(4,424083

1,187,274,028

3,86986,145
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Attachment

(Unitalit)
Separate finabemnbtst
2021 2020
st/ Cost/
Arortisedst Favalue Amortised costFair value
Debt instrumentseche@SUPL
Governrapdtstadierge seties 2P6916 2965652 20,333,131 20,540,780
Privatebt securities - - 100,0000 100,275,512
Unttusts 14922@11 143@98383 1393,031,327,346,823,201
Total 15209527 146@5835 1,513,364,45846839,493
Less: UnreaBsed | (59269 (45,724,965)
Total 146@5935 1,469,493
Debhstmentseasured at FVOC
Gvernmand state enterptiese secur  8M046B 80,311,963 80,009,421 81769,216
Pritedebt skesiri 17130946 1,725,754,336110,176,81912818,408
Total 17930619 18006@99 1,90,186,2401,210,&Z4
Ad: Unrealisied g 1569903 21753/
Less: Allovimexpext credit loss (193323) (1252,146)
Teal 18066299 1,21@6,624
Debstruments metasomiskea cost
Governmenttenehstapisecurities 1750920 21,923711
Prate debecurities 84000 841,000
Faign detfstiments 250000 30,000,000
Deositsfinamahstitans which amounts
maturing in ovérs3 mon BHDH4390 673,248,074
Total 10689810 1,146,012,191
Less: Adlove toquedreditss (370628) (4,402,707)
Teal 10648882 1,141,609,484
Total financisdetsesimentset 43331916 3,81956,601
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Ast 31DecembBR1 apd20certain investnie¢isodps beeplacexhd reserved as insurance reserves W
Registeaughlacexs other collateral in respect ahcertsrgmgutisednimal course of lassoebad

Notebtothdinancial statements.

112 Clasfiedystage ofditels

(UnBaht)
Consolidated pasdinancialrettes
2021 2020
Allowance for Allamce for
exgected expected
Fair vel aedit loss Fair val cretdioss
Debt mstrumemeasured at FVOCI
Stage Dét securities witmbiana sig
increase in credit risk 18006299 184383 1,2(1K87,624 1,158,206
Stage Bebt séeewith credit impaired - 93,940 - 93,™
Tota 18006@299 193323 1,21@687,624 1,252,146
(Unit: Baht)
Consdiadhbfinanciasat
2021 2020
Allowefar Allowance for
Carrying expected credit Carrying expe=d ciied
valugross loss Carrying valvakr goss loss CanrgiViae
Debt instresinasuredaatortisedtco
Stage Defsedties
without a significant
increasetiedit risk108@1LM0D 501,7111,085,708,388.60,857,858 44,180 1,160,411,678
Sage- Debt securities
wlha sigicant
incress credit risk 250000 2,379,322 22,620,678 30000,000 3,137,650 2686235
Stage Bebesurities
wth credipaired 84000 841,000 - 841,000 841,000 -
Total 1119509 3,722,033,108,329,066191,698,858 4,424,830,1872,028
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12.
21

(UnBaht)
Sepaténanatiiments
2021 20Q
Allowance for Allowance for
Carrying expected credit Carrying expected credit
valugross loss Carrywrgdue valugyross loss Carrying value

Debt instrusmeasredatarortisedsto
Stadge Debt seauritie

without a significant

in@asa credit risk1,044,050,310 481,3061,043,569,00415,171,191 424,0571,14,747,134
Stage Rebt securities

with significant

increase in credit rig#5,000,000 2,33322 22,620,678 30,000,000 3,137,650 26,86350

Sage-Dels:curities
wh creditpaire 841,000 841,000 - 841,000 841,000 -
Tota 1,069,891,3103,701,628,066,189,682146,0PA 4,402,707,141,609,484

Fianciassetequity instes

Clasgifl by type of financial assets

(Wit: Baht)
Consolidatkskparéiteancial st&emen
2021 202
st Fair val st Faivalue
Equity instrumexsiechat FVTPL
Domessiteleqty instruments 342,806,6 353,03B: 29%9,97 284,164,
Foreigetdd eqogtruments 65,382,652 59,6(8D3 21,250,675 23,544,346
Domestiit tists - - 69,77380 74,67920
Teal 408,189,544 412,646,589 390,696,032 382,383,982
AddedsUnresadjaimogs 4,457,045 8,312,050)
Total 412,646,589 382,383,982
Eqiy instruments desigid@dla
Domedsited @ity instruments 31,296,397 80,20B29 41,962,397 86,781,507
Nofsted equity instruments 3,720,650 143,523,049 3,720(65 9M1¥95
Domestitiusts 84190% 119,647,880 94,553,253 15,44, 78
Total 119,436,¢ 34371,222 140,236, 312,838,040
AddJrealised gain 22334,270 12,6040
Total 343,371,222 312,838)0
Total finaneitd @gsity instruments 756,017,811 695,222,02
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122  Equity instrscesigtedt F\C

(Unit: Baht)
nsolidatedeparate fiakgianments
202 2020
Dividend Dividend
Fair value received Fair value received

Eqiy instruments designated at FVOCI

Domestid bgjigity instruments 80,200,293 2,005,086 86,781/50 3,055,110
Nisted ¢guinstruments 143,523,049 30,375 9(BLI795 20,250
Domiesti trusts 119,647,880 982841 1354138 5,6884
Tota 343,371,222 12,060,302 312,838,040 87578}

123 Inestmesakrecagion

Duringybaended Deemb2021 abd2@heCmpany disposethestments instquiigetsgnatdaliat
valuirough rotleenpreteansome fleratews. The Contiparefore transfeskeoutheepdgehsages in
theaf value esthivestments in gihleetsive incomectodnised in retainefodamwsngs as

(WitBaht)
Consokdahdepagdinanciakstents
For¢hyeanded 31 Decertiber 202
Fairalue Retzeargs
at the (loss) from  Reastmn
cerecogndtade Dividend receivedispdsa cerecognition
Domeslisted ggagtruments 1666580 780920 (1,758,580) Dsposal
Total 166580 780920 (1,758,580)
Add: Related tax 39716
(1,36,864)
(UmBalnt

Consokdahdepamatinancial statements
Fore¢hy@endell December 2020

Faiwralue Retainedmmys
at the (loss) from  Reastmn
derecogrdatm Dividendvedei dispdsa cerecognition
Domedistd equiinstruments 6,650(84 - 3,87,223 Dsposal
Total 6,650,340 - 3837,223
Add: Related tax (767,945
3069,778
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13. Other components efegiityn chasg value of invessts
(Unitalp
ConsHiechndeparate

14

fiancisiatents
For the yeded 31 Deloer

Delihsuments measuk&xCat
Balandseginning gédre
Changes dunyegthe
Gaiflossen revaluatiothdrerarg
Relatezbime tax
Net comprehensive thegmearfoss)
Baloe-end of ylear
Equity insteattesignased=VOCI
Balandeeginnirthaéar
Changdsring year
Gaiogon revabraduy thyar
Lossdigon ales recognistdnad epdung theear
Total
Felated incaxne t
Net comprehensive income for the year (loss)
Balanand tieyar
Total

Lans and intexestables

As &1 Deember 288@00 loarend interest recesdiiby claeredit risk as follows:

2021 2020
17,402,8. 11,4809
6,0582 1084,521

1,210,906 (2,052,904
4,843,521 821517
12,55820 17,4028

13841,392 275,246,136

49,573,950 (167,807

1,758,580  (3,837,223)
51332,53  (171,455)9
(10,2686 34,291, 1¢

41,066,024 (13,16444

179,14B841

138,082,39

191,706,619 155,484,21

(UnBalt
Consolidateszardte finanondrdtate
202
Staging Maghge loans Otherrisa Total

Stade Loans witlzosignificant imcoeadi risk 3,572,1 499,61 4,071,7
Stage Boawithear impaired 753,812 - 753,812
Total 4,322,952 499,617 4,825,569
Less:oilhnce for expddatémbs (753,812) - (753,812)
Loans and inastiest 3,572,140 499,617 4,071,757
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(UnBalt
Consolidates zamshfimaal statements
2020
Staging Maghge loans Othéwas Total

Stade Loans without a signifidantrieditaase 5177,377 1,054,540 6,231,917
Stage Bans witledrimpaired 753,812 - 73,812
Total 5,931,189 1,054,540 6,9829
Les Adwance for expéitéuks (75812) - (53,812)
Loans and ineastiiest 5177,377 1,054,540 6,231,917

The assets usedras foollatekomys are mainhdladngah therebheotgage value odisbeseading
to mortgage agreements havesbesingisied inaadoss.allow

The Companget théegdor loans granted to engtiapebsjedaepayment antlepptesdate. The
Copacharges interesh ¢madudh rate of 5.5% per annum, 8.5% [fiestaronsacurnivth dnaadalitional
2.0%e annum imslonsecutive loans. The Getapamediztie imit of each gdeds:

Project €s]]:: F21 Credit line
Geredrioa Persal guarantees - Not exceeding 4 timesiagntiviimitaditts0,000
Housilog Land anddotsuction - Not exceethngmes maaldnly, with a Balit didh,
thereon and nocedhg 70%haf applaishof thland

- Not exceeding 40 timesrynavithlya dimat ofhilibn 2
and notemibg 85% efathraisal valuee darld ¢
consiction thereon

Husing maintenarkter $daaantees and/o Not excepdlires nmehly salary, with a limit of
Seuities and not exceedinge@ipifdraitl vakeidofsing
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Bl

152

Inestmeih subsiaiar

Detaif investementbsitiars prested sepattaatistaemis as follow:
Shahding
CompanyOs name Paid up capital percentage Cost
2021 2020 2021 2020 2021 2020
Baht Baht % % Baht Baht
Laosmirisurance Cdengd 67,200000 67,200,000 70.0 700 67200,0006720,000
in méife ingncaubiness)
Motol Regnition Solution 20,000,000 - 100.0 - 20,000,000 -

Ltd.rfgaged in
notife imsance technology
service)

87,200,00@7,200,000

On 17 Decembem2@2@fghe Boafrdirectdihe Companyapassédtion appravimoaiipOBpatn

of investments in a new ¢benpp®iwittperate technology business that is beneficiaDto &he insur:
JanyaR021, tleenany established and invested innViitona@Raddgnig@IMARSO) and acquired 0
miioordinatyares of MARS, or a total of Baht 20 million, representing 100h% O@&tyerepgittxied sh
the investen® OIC in February 2021.

Details of ietsssubstthat hawaterialaumtrollingestge

Unitaht)
Proportion ifreegrest lossllocated to
held by Accumethbereof  nowontrglimess dug
CompanyOs name nowontrolling interestsiowotrollimjeests the year
2021 2020 2021 2020 2021 2020
(%) )
Laavat Insurancel Co., 30.0 30.0 12,398,4620FH6870 (223,493) (231,030)

Thaivivat InsutdiceGompany Lifiited.
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153 Summarisnahciformatioogtusdiaethat basedmounts betuenipey lendion
(@) Summedigformdicnrt@mdiposition

(UnBaht)
Laovivat Insurance Co., Ltd. Motor Al Recognition Solution Co
202 2020 202 2020
Assets 53,850,233 56,977,977 14,016,702 -
Liabilities 12,522,026 11,761,411 5,988,992 -
Net assets value 41,328,207 45,216,566 8,117(r1 -
(bmnse@hfionation about comepreteensi
(UnBaht)
For tyeaende’ll December
Laovivat ez Ltd. Motor Al RiécBglution Co., Ltd.
2021 2020 2021 2020
Revenue 6001170 6,838,236 77,748 -
Loss for the period (744,976 (770,098) (11,882,290) -
Other comprehensive income - - - -
Total cahpnsiveome (loss) (744,976 (770,098) (11,882,290) -
(cpumread informalibcash ow
(UnBaht)
For tharende&il Dedmn
Laovivat Insurdrtde Co., Motor Al RecBghition Co., Ltd.
202 202 2021 2020
Cash floorused) openafi
ativés 22308 2,122,469 (6,553,636) -
Gash flow usedstnig\activities - (2,227) (7550,389) -
Cash floorusen)financing astivitie  (58966) (541,740) 20,000,000 -
Neéincreadedregisecash and cash
equivalents (36858 1,658,502 5,895,975 -
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16 Prpertybidinganaequipamt

Unit: Baht)
Cosoliddténandetesnents
Furniture and Office Matr Work in
Lad Buildings fixnes equipment vehicles process Total

Cost
As at 1 JadD2oy 211,95801 232,489,55749,801,34497,26%) 91,879,143 781,035684.62,389
Additions - - 1,85,160 10,828,989 8,01692 10,003,00531,%3846
Transfeou/( - 57809 233,82 2,795,3 214,7€ (9,030,9 -
Disposals - - - (3,341,062)7,8351) - (11,6519)
Exchangeretiffes on

tengin of financial

sttenmgs in foreignycurrenc - - 13,146 59,352 239818 7,639 22855
As &1 Decer2b20 211,950,18Q@38,276,548%2,019,47607,603,7303,20568 1,760,774704,820,277
Additions - - 153,04 6,372,1 - 14,0148 20,540,1
Tansfe(ant - - 452000 776,335 - (1,228,335) -
Disposals - - - (2186,412)10,3859) - (1573,071)
Exchange dédfeoenc

tranetion of fihancia

statemts in foreign currency - - (271,654) (120,747) (58,636) - (451,037)

/s at 31 Deceébtier 211,950,18P38,2388 52,352,86212,445,08®2,764,27314,547,36%712,336,304
Acamated gdeeciatio

As at Indag020 - 16207,845 38,507,78379,48134 75,313,216 - 356,269
Depreciatitirgfear - 4,89,646 4,250,17210/052 7,339,081 - 27,0851
Accumulated depreciation on

dsposals - - - (3,3400) (7,85,278) - (11135,748)
Adjustments - - (67,716) 67,A - - -
Extargydifferences on

translatibfiancial

statenseintfeigrurrency - - 127,377 25,779 12@ - 165,857
As aflBecem|2620 - 167,846,49142,817,61686,854,21174,849(F - 37268,038
Depreciation for the year - 5134,082 4,426,51011,037,914 5,756,786 - 26,355,292
Acemulated depreciation on

disposals - - - (2,181,091(10,386,640) - (B567,731)
Exchangereld$ on

translation oéfinanci

statemenfstieigmrenc - - (25403)  (75,960) (37,162) - (37825)
As at 31 DexRo#i - 172,980,57316,986,72395,635,07470,182,704 - 385,785,074
Net lok value

Asat 31 @enban20 211,950,1800,430,057 9,201,86020,749,52018,359,848 1,76074 332,452,239
As &1 Denb&021 211,950,18%5,29975 5,369 16,810,00612,581,56914,547136 326,551,230

Depreciation for the ye
2020 27,087,951

2021 26,355,292
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17.  Intangldssetcomputer software

(Unit: Baht)
Congtaied finsstataimts Separate fismterakents
Computer Computer
software oftare
Computer under Compute under
sdfvare developmentTeal software devefopnt  Tall

Cost
As at 1 J32020 5384,30 2,207,35555,291,65%2,743,7652,207,35554€5120
Adtibns 132,400 7,7623 7,894,623 13200 7,82,223 7,8948
Transfer in/(out) 4,317(0 (4317,200) - 4,31200 (4,8720) -
Eghap differemriranslation of

financtatements in foreign curré0,016 - 10,016 - - -
As &1 Decerab2n 57,543,9: 5,652,37 63,196,2 57,1985 5652,37 62,84513
Additions 719,400 15839P92 1611892 71900 8,0938L7 8,812,578
Transfen/(Qut 8,907,8" (8,907,8 - 8,907,87 (8,907,8 -
Extangdetérs on tramslat

financial statenifeignency  (20,032) - (20,032) - - -
As at 31 Deceai#ier 6715163 1214295 7P9B58 66820,640 4837,681 71,658,321
Accumebhanation
As at 1 Janz@29 45,267,650 - 45,2630 44€3p08 - 44€3p08
Arartisatiortdgrata 1,952 - 1,952,379 1,94291 - 1,942,191
Exchgedifferences on trinslation

financidkst@niforeign coyren 9,25 - 9,72 - - -
As at 31 Den2@id 47,229,7 - 47,229,7 46,8791 - 46,879,1
Anortiga for the yea 2,380,877 - 238@7 2,380,878 - 2,380,878
Exchange differenskadioaftran

financsatemeibreignency ~ (20,032) - (20,032) - - -
Ast 31 Dece2b2t 49,590,599 - 49,590,59919,260,077 - 49,260,077
Net book &alu
As at 31 Dee@?20 10B466 5,65378 15,966,5441(B1466 5,652,3781566,544
As at 31 Dee6?21 156@64 121405 2%0B59 17,560,5634,88681 22,398,244
Amortisationeyatin
2020 1,952,379 1,942,191
2021 23887 2,380,878

As &l Deanbe202ertacomputer softwané thé@rmuips beenllfuansatidout ardl stius@hgross
carryiagounefore deductingate@onodisatiothosseteamountedpokonately Baldnllin (Separate
finaal statemBat®03millia@P2@Ball7.8nilliam ceolidafinansatemeatsBah7Imilliom separate
finangdtemgnts
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18 Deferd tax ashateome &xyeses

181 Deferred tax assets

Attachment

Asa31 Decerifidnn 200 the comgats ofedecd tessets detertadiabilitiesaar follows:

(Wit: Baht)
Chngen deferred tax assets
Mndmlated andatepa ofliabilities
financsi rants Forhie years edtié&kcemb
2021 2020 2021 20Q

Deferred tax assets
Allowancexjpedteretbiss 238539 19,65944 342595 1963944
Alwance for doubtful accounts 487990 1,291,448 358642 (10,259)142
Allowance for impianatraiof 156518 1562,618 - -
Uneadpeemium reserves 1681242 134,290,367 2%2875 38,377,392
Prasion faim imed dtetreported

and outstanding claim 35,597,922 27,701,400 789622 9,122,406
Loss on changes in vahenof inves

Tradigecurities - - - (1,80665)

Insmemheasuredy APE 989329 10807,403 (9124) 10,807,403
Lossn change in teadive 15839 - 15839 -
Unrkselbssndeign exchange - 128,899 (12899) 128,899
Post employee betwfi obliga 2@B537 23,3981 (0028) (1,138,994)
Total 259,343,406 218,795,690
Déerred taklies
Gain on clsangabfenvestment

Ardablesa secusitie - - - (37,152,992)

Investrapr@asured at FVOCI 4P26%3 38,4,054 90550 38,8154
Unrealised gain on foreign exchange 100761 - 100761 -
Total 4P345 38,871,054

Dferredix assets, ne

210,408,991 179,924,636

Total changes

Recogmitiof chasige

-Raf olas

- Qhecomprehensive income

- Rtained eggfiom disposatstinten
neasured at FVOCI

30,484,355 63,170,181

42,784,254 65,686}
(11,948,183) 3(B8B39

(N 12.3) (351,716) 76445

- GmulativetedtlEcchangesaccounting
policies - (34,0187)
Totathanges 3,484,355 63,1781
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As at 31dpain2021tk subsidiaveempordifierencesiaunsked tasds totalinfycBaditiaz020Babt 7
millioa)wiuh deferred teshasset been recognised asiekdeeheatisad thas an ertainty covalitilisation
d emprary diffesemceunusetbsses.

The used tessks amountinglt Balot exe R026

182 Irtome tax expenses

The incoaxexpenses for thengi@tt DadweP022nd@2@e afollows:

(Unit: Baht)
Consolidated pardiaciattatents
For the years3dbdeember
2021 2020
Current income tax:
Corporateneasto chang@ccordandeenatCode 160,410,620 85,12%5
Adjstmeint respbfncome ¢dprevious year 204,998) (31473)
Defeed tax:
Relag toigination aadkef temporaenddse (42,784,254) (6B6@4)
Relagnoisposalequitstrumediegnated atdhirrough other
comiphensive incomeykaing th 351,716 (76A4D
Irtomex epenses reunprofirdoss 117,773,084 1835034

Tk amats of amge tax relatiagbhtmngmentaiher comprehensive income fd81hP gea@d2ibdel
20Qareas follows:

(Unit: Baht)
Consolidated pardieanedtatements
For tgears erdle@®ecember

2021 2020

Deferred tax relating to:
Lossg(ijon chasigealue of debt instneamsnddiavalueidghro

ote comprehemsiee i 1,210,906 (2,05204)
Los@aioh chasigealue of equityabdtdgatedt fair value

thnagh other compreheasive (9,914,790) 33,253,741
Actuarialgy (3,244,299) (6598)
Toal (11,948083 3B113®
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Reanciliatietwken income taranghe protot acamigpraf and the dpplitase for thangeendiid
Decemb@2an@0Qare as follows:

(Unit: Baht)
nsolidated Separate
finangwments finarabstatemts
Fothe yesred 3December
2021 2020 202 2020
Accougtiprofiolbe income tagexpe 589,777,501 96,020,451 602,404,769 96,790%
Aplicable corporate irateme tax 20%, 24% 20%,%4 0% 20%

Incaartax at the applicable tax rate 117,925,702 19,173,286 120,480,954 1935810
Adjusesin rggectf cnconaa t

of previoas ye 204,998) (344,752) (204,998) (3442)
Tadfects.o
Temporary ddtakadoss which are not
recogeds deferred tax assets 2,492(08 12,678 - -
Taexempteemess (5,5884) (4,082,252 (5,583,984) (48,252
Addinal exdeedns allowed (788,764) (1,336,841) (788,764) (1,336,841)
Nodeductistenses 3,932,142 4,928,815 3,8698 4,756,669

Inome tax equymmofit or loss 11773,084 18,3%4 117,773-,08 18,3%4

19 Other asset

(Unit: Baht)
Consolidated Searat
financial statem financiaéstants
202 2020 2021 20
Claireceivabbes litigants, ne 562,444,379484,905,7785@,357,661 484,796,581

Prepgidyment of ceded premium 109,046,403 102,130,559 109,046,403 1@,30,559
Dept=ince faibhsurance scheme 201,168,922 33244.,326 201,168,922 332,541,326

Prepd commisgenses 50,6(8B0 50,7708 50,605,880 9,770,988
Receivable feoof s&estments 365,006 3,280,196 365,006 3,280,196
Riglfise assets 2,665,136 3,340,598 - -
Cash equivalentshjgiticbtrictjoret 9,039,892 19,3532 9,039,892 9,352,233
Other 43,450,983 3,454,376 44,F[295 40,661
Total otimvets 978,786,6011,025,775,97476,960,0591,023,464,
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20

As &1 Decembea@P2eGroupas pledged depaosiahirfgtigutions maturathstlais Security against ban
overdraitifees] @bail bond invdasmesured drivers have been chargedasitiardminal diioite

financiakment

Insurancetdabilities

Claim reseand outstanding claims
- Proias for repciubsd
- Provision for clathbutcurre
not reported
Remium reserves
- Umrned puemieserves
Tota

Claireserves antstanding claims
- Praion for reported claims
- Prasionrfoian owrd but
not reported
Preinmesees
- Unearnezigim reserves
Total

172Thaivivat InsutdriceGdmpany Limited.

(Unit: Baht)
Consoliditedicial Statements
202
IIsurancetot Liabilities
lidolites @ reinsurance Net

1,938,212,009 50,772,689 1,88731320

185,025 103,913831 81,117,206

3,338,356,489 231,344,709  3,107,011,780

5,461,598,022 3802316 5,0758,306
(Uit Baht
Cosplakdinancial Statements
2020
Insance contract Lialies
liabiktie @ reinsurance Net

1,776,241,573 59,945,954 1,74,29,60

196329,408 124€87,389 72,2429
3050,591,014 243,8)069 2,806,776,945
5,023,585 427,847,412  4,85,314,583
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(UniBaht)
Sepaeneciabtaiments
2021
Ingace contract Liabilities
liabilities on resunae Net
Clan reseraeg@utstandiaigns
- Rovisionréported claims 1,937,116,282 50,772,689 1,886,343,593
- Provisionclaim nedburt
not reported 184,016,032 103]12,318 80,103,714
Premium reserves
- Unernecepriurnsees 3,335,929,1 231,344,709  3,104,597,470
Total 5,457,074,493 386,029,716  5,071,044,777
(UnBaht)
Separate financial Statements
2020
Insucanmact Liabdg
liabilities on reinsurance Net
daim reserves ardingldstan
- Provisameported claims 17768184 5945,954 1,71835,230
- Provismmcfaim incurred but
not reported 195,65722 12,0883 71,569,883
Premium esserv
- Unearned premium reserves 3048,8670 243,8089 2,804,761,60
Teal 5,09917,126 47,87,412 4,592,061

Dug thgeaZ02ind202Ghe managdrtte@taentered into reinagraemeotdriomitigate insurance risk
Ahougpositions argecha@maa néd bgsmanagersange od@ct lidies dssas have been oratia
grosma netBis in order togoovigeehensive set of disclosures.
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201 Claimesgesndoutstandingslaim

02

(UniB#)
Consolidated Separate
financiatesttsn finamektatertsen
Fohe years ended 31rDecembe
2021 2020 202 2020
Balandasginning ofahe y 192,570,981 1,492,514,9501,971,38%6 1,4984332
Claim incumcelibss adjustment
epensestliar year 364268% 3,441,626,0513,648,096,6483440,377,716
Changes inreleand standimg ¢
of por year (1726900) (89,161,567) (I72,569,700) (89,279,958)
Changedaim reserves and
asimptions (A19847) 102,298,862 (11,641,240) 101,843,865
Claiand loss adjustment expenses
paid during the year (3,314,732,752)0974,743,186)3,314,091,850(2,83146,895)
Exchange differegacstatbfiina
steenmgs in foreigrency (10644) 35,871 - -
Balaneen of the year 2,123,241,5331,972,570,9812,121,132,3141,971,338,456

Asat31 Deder2021th&roupa claimesesand outstandinmgioer reuranamntracdf Be? milho
(Syparate finastai@mgeBala 8nillio@D2Mahd5 millenconsolidated finamoeksidaht Omillion
sepatdiancial staepts

Uneadm@emium reserves
Uni By
Caosoatkd financialestéde Sepadbncialtstaents
For tjears ended 3tildeece

2021 2020 2021 2020
Balandaginning of the year 3059014  2,336,168,313308,578,670 2,333,895,909
Premiuritten for thie yea 63388249 5,985,888,6 6,329,647,7185,82,23812
Remu earredtheicentye (0496R246) (5,271,488,1226,042,284,209,87,555,440)
Exchange differeanskbtort
finanatdteentsareign currency  (15628) 85,159 - -
Balanaend of the year 33335889 3050,591,0143335,942,179 3,048&%870
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D3 Caims déeymmetele

(a) Gross clsable
(Unit: Millign Baht
Coslidated falgGtatements

Repting year /
Accidentyear 202 2013 2014 2015 206 2017 2018 2019 20@ 2021 Total
@aim pravisio

-astaccideeay 1,309 1,662 1,773 1,684 1,820 1,969 2,258 2,862 3,288 3,339
- Nexineen 1,172 1,484 1,653 1,644 1,775 1,784 2,223 2,585 2,974
-Nextvbears 1,150 1,556 1,599 1,630 1,759 1,677 2079 2,526

- Next thyears 1,154 1,531 1,589 1,631 1,761 1,676 2,077

- Next fousyear 1,173 1,529 1585 1,627 1,763 1,674

- Nex fig years 1,174 1,525 1,584 1,626 1,82

- Nexbagars 1,10 1,508 1,584 1,626

- N& seven years 1,154 1,508 1,584

- Next eight years 1,154 1,508

- Nextne ges 1,154

Utmate cleesesre 1,15 150 1,58 1,62 1,76 167« 2,07 2,52 2,97 3,33 20,2z
Cunativeypaenttate 1,154 1,508 1,584 1,626 1,762 1,671 2,072 2,509 2,796 2,01718,699

Net - - - - - 3 5 17 178 1,22 1,525
Adjusted claimeoht nopoeted 540
Unlalcat! lossljustmexpenses o8

Total claimvesendtauid) laintsfore reinsurance 2,123

(Unit: Millign Baht
Searatmancial Statements

Reporting/yea
Accidgeiar 2012 2013 2014 20% 2016 2017 2018 2019 2020 2021 Taal
Claim pravisio

-asiaacdet ya& 1,309 1,662 1,773 1,684 1,820 1,969 2,255 2,859 3,285 3,336
-Ng&t one year 1,172 1,484 1,653 1,64 1,775 1,784 2,221 2,582 2,971
-Next two years 1,150 1,556 1,599 1630 1,759 1,677 2077 2,523

- Nextle years 1,154 1,531 1,589 1,631 1,761 1,676 2,075

-Next four years 1,173 1,529 1,585 1,627 1,763 1,674

- Net fevyears 1,174 1,525 1,584 1,626 1,762

-Next six years 1,170 1,508 1,584 1,626

- Nexeen yasar 1,154 1,508 1,584

- Na eight years 1,154 1,508

- N&t ime years 1,154

Ultineglaim resserv 1,15 150 158 1,62 1,76 1,67 2,07 2,52 2,97 333t 20,21
Cumtile payredate 1,154 1,508 1,584 1,626 1,762 1,671 2,070 2,506 2,793 2,01618,690

Net - - - - - 3 5 17 178 1,320 1,523
Adjustdnmcurred but mtedepo 540
Unlalcatedd@djument esgen 58

Totalinferesernelsganaiclaisbefaensurance 2,121
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(b) Net claitdb

(Unit: MBladrt
Consolidatedtifah Statements

Repogtar /

Acidenegr 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Total
Claimpson:
-asataccidemtar 1,080 1,317 1,403 1,346 1,494 1,511 1,739 2,089 2,681 3,022
-Next one year 993 1,173 1,321 1,34 1,465 1,416 1,699 1,914 2517
-Nextvb yes 967 1,239 1,287 1,316 1,456 1,325 1,567 1,866
- Nextrde ymsa 972 1,213 1,279 1,317 1,459 1,325 1,565
- Next fousyear 991 1,212 1,276 1,313 1,459 1,324
-Next five years 992 1,208 1,4 1,312 1,458
-Ngt giyears 989 1,192 1,275 1,313
- Next seves year 973 1,191 1,275
- Nexipéit years 973 1,191
- Next ninesyear 973

Ultimate clarnsrese or: 1,19 127 131 145 1,320 156 1,86 2,51 3,02 16,5C
Qumuile gy metwlate 973 1191 1,275 1,33 1,458 1,321 1,560 1,851 2,347 1,81915,108

Net - - - - - 3 5 15 170 1,203 1,396
Adjteg] claim incutned teported 51¢
Unalded loss adjustment expenses 58
Tt dainesrves andstamglaimeftagnsurance 1,969
(Unit: Millign Baht
SeparaBnciabments

Reportyear /

Acidentyear 2012 213 2014 2015 2016 2017 2018 2019 2020 2021 Tota
Claiprovis:
-as at accidentyear 1,08 1,37 140 1,34 1,49 151 1,73 2,08 2,67 3,02
- Next oyear 99: 1,17 1,32 1,31 146 141 169 191 251
- Next tveanrs 967 1,23 1,87 1,31 145 132 156 1,86
- Nexthiree years 97z 121 1,299 131 145 1,32 1,56
-Next foarge 991 1,21 1,27 1,31 1,45 1,32
-Next five years 99z 1,20 1,27 1,32 1,45
-Next six years 98¢ 1,19 1,27 1,31
- Next seyears 97: 1,19 1,27
- N&t eiphears 97: 1,19
- Next niaarg 973
Ultimate cleénves 973 1,191 1,275 1,313 1,458 1,32 1,563 1,864 2,516 3,02016 97
Cwmulative paymentt 973 1,191 1,259 1,313 1,458 1,31 1,559 1,849 2,347 1,88 15,104
Net - - - - - 3 4 15 169 1,202 1,393
Adjusted claim incotreeiput 515
Unliocated dglment expenses o8
Ttal chireserves atehdirg cidtemsinsurance 1,966
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204 Methodologiagsumiains

The methodology and assuntptith@ @dietiiedgross andlnationssinge liabildised31 December
2@l are gsentad follows:

O Emationethéor besttimatelainiabilities

Direct and |Ihaailiee Busts

There are rtgreactuatadisnapplin detaitigbest estimmbbtesiailie ssfdlos
() Chain leaddett{Gi pbed on both midiedsclainmsurred

(i) Bornhuéitegusnethod (BF) basedaim$bg@tarchichs incurred
(i) Expect Loss Ratial (B&iRaed on bméims paid and claims incurred

Thémpamadyredis on therOlheddeethod claims inadesnitheel estirmalf claimsdisbiie BF
and ELR metteodissed whappropriagibsidiary rdestlgmet ELR atkth

Inward Treaty Business

Th&oupmpled simpleapproachtimattige IBNreserves faitiegtarhigpgoadsames that the IBNR
requirements for ttreabwsircessuld be sinpitaportion (aseatpgeoatstagdcase reserves) to the
direch@ imarthcalie bsiness.

@ Assumpiidnetevant expenses
Thee ard typefsexpses relevargrimidetg insurandebdirgioiows:
2.1 Allotsd Loss Adjuskpensés AE

Sirethe ALAE are not irsiugaidtiadel aseparate AbWBtismadusing the janogfoss
adgtment espioclaims paidetermine an Ab&lglesbed|timate claietsi@noj

2.2 Unathded Lastjustnieqensed AE

In determinen@itvar fduureaJLAE (whidguer t€laims Handlingsiikpérougerived
assmptions froninzateestade usirgl thnedkavith AE ratio congpadeatedy foramdtoon
notor classe

Th&roumoted that foutpespahivaladin, the gmsstargliidities excludandintgbidis
arisifigpm the sevdsf-topremiliabilitidd| e ratio wad aptijeoss UBRbtain the Claims
Handling BEsgepremiiblities.
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2.3 Mmtenabo@ars

Apercentageofah mamaace expenses to historied! prasemscawaappliedto the
gross URdbtain the naaget@xpemesefoeshe premium lidleileiefecar.

2.4 Reinsuranst C

Allamcerftuture costssofae is eaated based on thexcasslads reinsukDpeeoMs
divetl by net wrétaiupiien appbetietidPR.

2l  Amounidto reinsurers

(UnBaht)
Cosplaedndepak
financial statements
2021 2020
Amounts withheld neseinsura 266,752,816  373062,408
Qutwar@mium payable 88,995,566 86,720,252
Totamounts due t@seinsu 355,748,382 459,782,660

2 Empgeoenefitigatisn

Povish farrigerm employeis behedfipresantspensation paabpletdter thetg for the geaed31
Deemb202an@@was afdws

(Unit: Baht)
Cosplatedndepak
financial statements
2021 2020
Provisiorefoployeméfitskaginning of year 116,778,05 1227824
Reogsedhprdfor loss
Qirrent servost 9,431,951 88701
Interest cost 1,868,449 209355
Recognisgdecomprensivieome
Actuarial loss (gain)
Financialg®ns changes (14,603,163) 13340
Expereadjustments (1,64,333) (463802)
Benefitsduttintpe yea (10,091,337) (136001)
Prasioforemployee benefitsfateend o 10,765,624 116789
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The Group expects tbgpinyliRahoftmg employee deingfittext year (ZD5.&illion)

As at 31 December 2021, the weighted average dutatiore ofiloy diatiBedifox 2QB0oes)

Principal actuamdicess thduationadaieras follows:

Discount rate
Salary increase rate

Staff turnag@tepdimgncage)

Cosalateangkparatariml statements

2021 2020
% pen@mm % per anm
2.8 16
5.0 5.0
0.0120 0.012.0

Theasult of satgitalgdisignificaninagsdnat affde psdrvalue of theetamgmployefatidiEtinas at
Deceb&02an@028re summarised below.

(Unit: MBlot
Congtdteddeparate financial statements
2021 220
Rate imedBo Rateatea$e5% Rate ims®0.5% Rie decrease (
per aum per annum peannum per annum
Discmtate Liakikes Liabilities Liakikes Liabilities
decreass inoasé.3 decreds:é inrasé.4
Salary incrémse Liabilities Liabdi Liabilities Liabdi
increds8 decas®.9 incres®d deces®.7
Staff turnateer r Liabilities Liabilities Liabilities Liabilities
decrsel .8 increds® decreasé increzk3
2 Other lialslitie
(Wit: Baht)
Consolidated Sparate
financialrettés finang@tkements
202 20Q 2021 2020
Premium reireisreaince 349,990,369 325,857,716 349,990,369 35%857,716
Accrued commission 1%,077,325 115,363,825 155,788,411 115,221,111
Accrued opexgimses 192,764,987 109,680,273 186,632,269 108,96&4
Pagbles oniageiof/estraent 3,615,365 2,950,051 3,615,365 2,950,051
Comigsn receiveadlamc 56,018,383 50,191,499 54)78,384 50,191,499
Other payable 96,111,920 109,603,894 96,137,250 109,686(2
Lease liabilitie 3,205,385 3,661,317 - -
Ohers 151,291,838 14®70,080 151,129,557 149,885,472
Tatother limgslit 1,009,135,572 867,2685 99973,605 862,783 79
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2

27

Statutorgawe

Pursuant to Sectiaiinel Hizld_bed @npami@dBE. 2535, the Companytassatifieradstatutonyeiese
least 5% of its net indethectirfilg ralatadbticbnaghbfwardaiy), untiletee reacheofl@¥% registered
capital. Statutoegenis ot alablier dividend distAbptieseattdtutory resefuiynlasen set aside.

Neinvestmt income

During tery ended &nib@02an@020heGouhad et wetseninomas below.

Intest income rhianmifilcass
Dridehfrom financial assets
Total

Gai (loss) on finantiedémss

(Unit: Baht)
Consdiath Seaate
financsateme financial statem
221 2020 221 2020

400266 41,92380 44,288,105 39,092,998
41,750,709 29,535,110 41,750,709 29,535,110

85975 71459,090 86,038,814 8,628,108

(Unit: Baht)
Consotdiahdeprate
financial statements
For thears ended 31 December

Gaiflogdrom didpokmvestemeasd aFVTP

Debt instruments
Equitystruments
Tal

Gan (ks) mfair vavaluatibnanciasiments

Gaifos) fromvalnduatiof vestmentsasdiraEVTPL

Delaneéquity instruments
Cerivatives
Tota

180T haivivat InsutdriceGdmpany Limited.

202 2020

32,996,725 14827,274

70,776,672 (33,88B25)

103,773,397 (1989,551)

(Unit: Baht)
Consolidatedparate
finanedtatements

For thears ended 31 December

2@1 2020
4,561,367 @7,426386
(78,195) -
3,797,172 (47,426,363)
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29

Opeiay expenses

Consolidated
financwltents

Attachment

(Unit: Baht)
Separate
finaatistatements

For thears ended @mbec

021 2020

021 2020

Personal expenses

Property and equipment expenses
Taseanduties

Bad debtsdariatful accrasn)
Supportseexpenses

Advieng ahprotbagpenses

Other opgraignses

131,585,540 106,637,781 129,16/08 10@33,156
93,046,402 91,558,029 90,693,333 89,908(b
3,203,014 2,712,994 3,173,533 2,647,555
1732,714  (2,057,998) 17,932,714 (2,057,998)

431,321,119 312,507,318 431,319,435 312,5048
5235878 41,681,138 52,243,484 41,500,798

57,233,050 44,7286

47,312,711 43,31357

Total

786,674,517 597,767,468 771,836,918 594,250,242

Expensesatyre

Significagmnsedassifiydature arfelésys:

Consolidated
firncial statements

(UnBaih
Sepate

financial statements

For thears edd® December

2021 2020

2021 2020

Net afas and loss adjustpenses
Comissiargd brokerqupms
Personnel expenses
Othendetimg expenses
Support services expenses
Remesnd déguent expense
Advertsgrpmotionresqse
Otheperatexpers

Financial cost

Expectrdit Iss

Others

2,8922/623 25584932
1,004,188,196942 7843
425,425,298 3627605
179,318,413 2288352
431,321,120 3130818
93,046,401 9155829
52,352,678 4168138
57,233,102 4472207
95,320 10956
688,983 314998
27,940,676 840994

2890,764,83255@628
1,0038,516 94¥2865
421,973,063 358039
179,318,413 2288352
431,319,435 3130874
90,693,333 8P@500
52,243,484 4150098

47,312,711 43H139
660,497  31B252

27,911,247 83489

Total

5,164,372,2185962372

5,1480,531 459@4,752
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30. Expectedditoss

(UniBaht)
Caosplidated Seaprate
finaiad statements finaadstatements
For thears ended 31 December
2021 2020 2021 2020
Expecteddipss from:
&b adccash eglants 695,774 68,325 669,584 19,110
Accruestmerdnre 7,674 48,392 4,921 46,088
Debt insments neebivOl 687,177 (34,035) 687,177 (343
Debt instnisnmaeasured at aogirtised (701,536) 3,06235 (701,079) 3,077,308
Cash equivaliehtsuifjessivictions (106) 4781 (106) 4,781
Tat 688,983 3,149,598 660,497 3,113,252

3l Pradent fund

Theddgny atsl émployexisegiablished apfomil uridéProvidendFAB.E. 2530uiddas contributed to
by the @mes on a rybasis dtoh 59D%rd 15%f themplegsO basic salaries, anplay thie &monthl
tasis atte of 7.5%eomployeesO basicTmasnchinaged byna fimager whidbekasapproved by the
MinistriFiahc@he contributitiesy&®02hroumtiy to apprataly Bahinillid2020: BE2. Snilliowgre
recognised as expenses.

2 Earnings per share

Bac arningsr sare ialolateby dividirg fmotheaattritalel to etwholdersteiCompaexadinghet
comprehensime) by tiveighted average number of isslieahgdleses in

R Dvidend paid
Dividtgelared ithghe/e202an@@C0consistshef following:

Appraviey Total/ainds Divideber share
Millidath Baht
Fial didends Annual General Meetinglofetise shard®.60 0.20
orBApril 202
Final divafe202 Anal Gendtdaingf the shatefwol 606 020
on 2April 20
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3 Raated paransactions

In consiepdach plesmtatetypatationship, attention is directed to the substance of the relationship
form.

The relatipdstteen the Company and its nedaiedinzaitiesae

Name of related par Natureahtionship

MAFAM Co., Ltd. Major shareholder

Laovivatitance Co., Ltd Subsidiary company

Motor Al Recognition Solution Co., Ltd. Sbsidiary company

ThaReinsurance Plc. Relateg waysbfrehoktisgcommon directors

Road Aetictimsdaom Co., Ltd Relateg waysbfrehoktisgcommon directors

T.L1. Co., Ltd. Related laywf shareholding

Vichitbhan IFRitmoi Relatgdvieeyf common directors

J&A Jewelry Co., Ltd. Related by way of common directors

Enhcorage Co., Ltd. A related person of ti@dimoriamsy
shareholder

Force Co., Ltd. A related person of ti@dlectpaiy a
shareholde

Duririge garshe Compadyskgnificaimdss transadtionsl|geds. Suchs@tions, cihar summarised
balw, arose in the ordinarysinasseanfdbarcluded on cdntaneraiad bases agoeedetween the

Mmpany andrékadeparties.
UniThasadaht)
Consghted financial
stateents Separatuial stadets
For the years3dnbDedember
2021 2020 2021 2020 Pricing policies
Transactions witklmegholder
MAFAM Co., Ltd.
Premiurtewr % 35 76 35 Underwritingeaeeslidgpandf
insurance
Claim expenses 60 A a0 74  As actually incurred
Dividend paid 293 29,131 229131 29,131 As declared
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Congshlied financial
statents

For the years3dnbDedember

2021 2020

2021

2020

Attachment

(Uit Thesariaht)

Separatntial statesme

Pricing policies

Transians \isigidigr
Laovat Insurarel@d.

(eliminated froradldafedial statemhen

Reinsuramaceusaritten

Commissipases

Claim erqes - -
Ohe ince - -
TransacBowitlelatediies

Thaigisurance Plc.

Premiwsde 13p31

Comssion income 1821 11,654
Caimefunded 58009 106,762
Reinsurance premium written 1
Dividendrme 147 -
Chim exm=(rsarsal) (41) 224
Road Aderiictims Protection Ci

ntrithon exges 17,086 170
Otér income 4034 5562
TLI. Co., Ltd.

Dividend income 30 20
J&Aewelry Co., Ltd.

Premiumrwritte 82 8L
Encourage Co., Ltd.

Commissionexpens 7481 e
Force Co., Ltd.

Commission expenses 57,512 64,329

184Thaivivat InsutdriceGdmpany Limited.

1,858

371
348

140,132 13p31

1821
5909

147
(41)

17,086

4034
30

82

7481

57,512

1842

374
432

15

14032

Ransance rateshdépgon type of
insurance ancthreiasiostract

As stated in thersigreeme

As actualtyrredpportioper
agreement

Astdgedn the egmen

Reinsurance rates aie phyvelinig
insuranckraimance contracts

11654 /s statedthagreemhe
106,762 As aailf iourradprpaetianper

1

224

16270

5562
20

81

era

agreement
Reinsurancdeptiupn type of
insurarand reinsurareEcon
Adelacke
As aally incurredqdiopper
agreement

12.25%pemium watteisl from
insurensadaheuBlic Prate&i
Traffic IoBE. 2535

As statetthéageeme

As dieced

Undetingate®edendingpeadyl/
insurance

As stated in thersigreeme

64,329 As stated in ther#greeme
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Attachment

Ast 31 Bceral202an@02te Companhédoliiogvsignifiedaces of asastiabilitiesitsidited pest

Transactiwith majoredinatt

MAFAM Co., Ltd.

Outstanding claims

Trasations with &lidys

Laovatnsurance Co., Ltd.

Recdias from r@mtsontracts

Insurarcontriakbiisis

Oer assets

Other liabilitie

Transkats witklated parties

Thai Reinsurémce P

Recivabfesmmsunae contracts

hvestmenémjitynstremts measured
at FVTPL

Amoadteto reinsurers

Road Accidens\Retitea Co., Ltd.

[Ivestmenés)uilystrunsdsignated
at ¥OCl

Other assets

Other liabilit

T.L.1. Qlad.

Investmengslitystrursdeignatd
at ¥OCl

VichitbHzémo Plc

lIvestments ipirsfuitmergasured
at ¥TPL

Encourage Co., Ltd.

Premium deleciv

Accrued commission

Other liabilities

Force Co., Ltd.

Premium releciva

Acrued commission

Other liabilities

(Unitali)
ConsolidatedIBataroients  Sepate financial statements

2021 2020 2021 2020

59,588 62,875 59,588 62,875

1,447,790 139871

- - 1,7943 125642
] - 1,402,417 131822
- - 47,646  4BH

18,382,564 42,047,864 18,382,564 42,0884

4,183,2¢ 4,660,2¢ 4B355 4,660,2¢
74,304,432 109,266,999 7434,432 109,266,999

142,657,464 89,811,333 142,657,464 89,8BB

4,033,52 5,511,2¢ 4,033,52 5511,24
9,236,8i 4,244 .11 9,236,8i 424411
86Hm85 800,46. 86Hm85 800,46.
17Pp00 51,00( 17p00 51,00(
72,139,6. 6979737 72,139,6. 6979337
12,111,7. 120850 12,111,7. 10780
1,616,910 137489 1,616,910 137489
67130 6106309 671(BG 610630
12249 1Q14848 12249 1Q14 848
20564 2,613,3C 2,035,6¢ 2,613,3(

Thaivivat InsutdriceGompany Ligtited.
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35

Dietors and mana@eemearagion

During the year3leDedabP022n@02teGroumd emm@bgeefit exgeetiBeidectors and management as
belw.

(Unit: Bah
Conbdated finantaasts Separatecfalastatements
Forthe years endededhtier
2021 2020 2021 2020
Shaterm doge beefits 100,65%22 92,558,869 99,5582 92,5568
Postmpkxbenefits 6,256,621 6,813,715 6,256,621 6,813,715
Total 106,313,143 987584 105,813,143 99,372,584

Segemt information

The Companyimlprieagagkeedprovision| df/@ks oHfe insuceroducteddor the perpdpeation
managemthe@@pangslividedd businegs ah corrasimhe tgs of insurance preduict offiee, Marine and
transpartgtMotor &eliMous. Thatmgesegrie matipsenteddvelis consisitthienternal ite ploat

the CompanyQOgeCitie@edviakwha areduthity by the Board rsf) Baguatarly receives angseeviews fc
in makdasins aboutlibeatioineaarcesthesegmerd assess iferpaelhe Chaidrthe Exdive Board

has heaentifeChi@peraflibgio Makevith decisions pasgmththBoard of Directors.

Segmieperformameasred basegeratndifpoboss @ dsis catsnt withutbetb masure opp ratdit
loss and tatetsam tharfcgthtements

Theasisf accounting foraatiptmbstween reportablecsesistamiigdidr thirdypaansastio
Segmeexenue aditipformafi@Gouforthg@sende@iiDecemb@2an@02&e awllows:

186Thaivivat InsutdriceGdmpany Limited.
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Unit: Bah
Consolidate financgltstat
For the yea@1Bmtembe? 1
Total of the Company
Marine and Total of

Fi transpiiota  Motor Misaatleous Total  subidi@s Elinaitin Tal

Undeitimg income

5,236,938,73 6,329,647,715,092,808 (1,858,278)332,882,24
Preniumritten 177,779,553(1(91,633 0 904,337,802 8 9
(111,325,067 (478,811,97815380 (615,882,070
Less: Puemieded ) (672,819)25,072,213) ) )  (1,858,277)1,858,277 )
5,2186,51 5,713,765,64 5,717,000,17
Net premium writte 66,454,486 9,918,814 7 425,525,831 8 3,234,531 - 9
Add (Less): Unearned
premium reserves
(increaseyelse from (298,044 (299,832,869 (299,810,442
priorer (1,775® (89,00¢ ) 82,294 ) 22,427 - )
4,93,89,41 5,413,932,77 5,417,189,73
Earned prem 64,675,436 9,829,805 3 425,608,125 9 3,256,958 - 7
Fee and cesimi
income 57,444,844 5475 5,775,80764,302,2982%28,424 3700B (370,506} 27,5284
Total unvdeting 4,919,595,22 5,541,4681,2 5,544,718,16
income 122,120,2809,835,280 0 489,910,423 3  3627,464 (370,506) 1
Underwriérgeses
Claims and loss 2,829,301 3,048,949,93 3,051,693,49
adjustmexqenses 17,287,118 35,791 0 202,3029 8 2,73,5% - 7
Commissiod 1,003,839,51 1,004,188,19
brokerage expense39,267,866 1,357,18@77,674,908%539,564 6 719,186 (370,506) 6
Other umdiing
expenses 5,364,878 476,786264,249,04560,658,9582049,662 28235 - 321,031,697
Tdd uderwriting
expenses before 3,971,248,04 4,373,539,11 4,376,913,39
opettig epenses 61,919,862 1,869,763 7 338444 6 3,744,780 (370,506) 0
Prof{tos$jom
underwriting before 1,16238® 1,167,804,77
operiagy expense 60,200,418 7,965,5104847/83 151,408,979 7 (117,316) - 1
(771,836,9184,837,599) - (786%,517
Operating sapen ) )
Profib@srom
underiting 396,085,16914,954,915) - 381,130,254
Investmentniac 86,038,814 2,717,161 - 88,m975
Gaioriinancial
inguBTy 103,773,397 - - 103,773,397
Gaion fair value
adjusesbffinaiat
intsuery 3,797,172 - - 3,797,172
Other incomes@xpe 13,370,714 (265,708) - 13,105,006
Financ@dtC - (95,320) - (95,82
Epected clesit (66,497)  (28,486) - (688,983)
Profit (loss) before
incme tax expens 602,404,7 (1627,26 - 589,777,5
(117,773,084 (117,773,084
hcome tax expens ) - - )
Prafﬂoss)' the yea 484,631,68512,62-8,)26 - 472,004,417

Thaivivat InsutdiiceGompany Ligited.
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Unit: iga
Consolidzed] stabrd
For the ye&@1Bwtemb@20
Total ofGegny
Marine and Total of

Fire transportationMotor ~ MiscellaneousTotal ubsidees  Elinaition Total

Undeiiting income

Praurmvritten 1572B@ 106489 484P3B44 97A@059 5B23201 542005 (184542) 59882664
Les Premiceded  (833B69) (68194) (I/65338) (5428@891) (6485@9p (184542) 184542 (648589
Net premitiemwri 638440 93895 48238306 4342868 53328809 358463 - 53386372
Add (Less): Unearned

prembmeserves

(increase) decrease from

prior yea (8013923) 51953 (7391836) (@4¥0998) (7961804) 444 - (71966860)
Eaathrenm 537217 9908348 4B4H6270 38F2870 453005 363307 - 45430712
Fee and commission

incom 481993 8073 233854 6B1B/04 14@B7524 37347 (37847) 1437524
Total undéting incom@028210 991321 410813124 4564074 467p4229 400254 (37347) 4686788
Underwriting gegen

Claims asé¢bstment

expenses 15893 113229 248%H8F27 1993843 27001@92 252779 - 27@54871
Commassind brokerage

ep@ses B3B713  129P92 8B2904 9B12B 9472965 8845 (37547) 9427843
Other underwritisgy expd#41 41p62 2328115 1089283 FH1H3B801 34335 - 3588B36

Tadl underwriting

expenses before

opmting expenses 477B847 284983 35426746 3944882 39928P58 368339 (33547) 39969850
Profit from underwriting

befoe openag

expenses 546363 706438 5634378 509292 6836471 38115 - 6807%86
Operatinggee®e (592512  (33284) 1958 (597648
Profib@)from

underiig 8%1P29 (R1469) 1958 81218
hesnent ame 6862808 283082 - 7145990
Losarfinancial

instrursent (198%3) - - (198%51)
Lossn fair galu

adjusesbffinancial

ingueTe (4AB3B) - - (4726363
Other incomesgxpe 828378 (2410 (1958) 802211
Financial Cost - (DAN56) - (10856)
Expected teslit (311252)  (3@46) - (488)
Profibé) befencme

tax expense 9679349 (7(qe8) - 9qra
hcome tax expenses (185033 - - (1839931
Prdf{loss) for the year BA3815 (77098) - 7p6817
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Sgentssend liabimES1 Demb2024n@028e aoflows:

(Unit: Baht)
Cosolidateahdinstateent
Teal of the Company

Marine and Mscellaneo Total o
Fire transpoo Motor us Unallocatedlotal subsi@iar EliminationTota

Assets

Asat 31 Depem212,341,43 1,378,23@@5509 6,794,438,852,675,9 (75,493,58,845,049,3
2021 0 1,10669 63 0 429 81 67,866,935 ) 93

As at 31 Bieee 153189 111798 544684 601980 784742 (542878 784299
2020 6 118868 50 0 382 36 5@7p77 ) 435
Lidilities

As at 31 DecerdBr626,23 5,013,468%,756,88.9,382,07029,909,3 7,044,196,8
2021 5 2,677,334 18 7 7 51 18,421,01@,33,523) 47
As at 31 Decerdb&4 99 45038Y 118824 538683 649799 64954
2020 8 29885 03 283 8 47 1176411 (402@30) 678

Gegapidnformation

Underwritimgansdased on locations of the customers

(UnBht)
202 2@0

Underwriting income
Thailand 5,541,461,2034,677,042,729
Lao 3,256,958 3,633,707
Total 5,544,718,1614,68676,436
Assets
Thailand 87919960 7,788,321,458
Lao 53,850,233 56,977,977
Teal 8,845,049,3937,845,299,435
Mgorcustomer

For the years ended 31 Deceh#(2®24 Company has pr&ahiragiarittemidion andrBiditr?,372.1
respectivelythterajor brokeustherpibee Compangréasums virditents two relkeag lomompanies
amounBadt 725i6melhd Baht 772.0 millian, respectively

Thaivivat InsutdiiceGompany Ligiited.
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HB  Assets subject to restriction

Attachment

Bl Assepdedgemdssets av®wihtheReigtar

Asat31 Decer2b@rhd 2020the Group had placed certsactassatd amnce resevitbshegREar

accordancdé®vitieind isuranas

Assglledged

Fixed deposi
Government bonds
Total

Assetsgeved
Govamnehbnds
Certificate ofilepo
State eptese dehtises
Pxiate ldsearities
Total

Total

Asst pledged
Governrheds

Total

Assets mged
Governnbemds

Cerifate of deposit
Statenfpise debt securities
Rivate debt securities
Total

Total

190Thaivivat InsutdriceGdmpany Limited.

(Unit: Milaht)
ConsolidatedfimdmTients

2021 2020
Araiisdcos Fa value Anttised cost Fair value
17.6 1% 187 187
15.3 15.1 15.0 155
32.9 32.7 33.7 32
122.2 125.3 385.9 392
50D 503.0 20.0 200.0
80.0 80.3 80.0 818
100.0 102.1 60.0 63.2
805.2 810.7 725.9 737.4
838.1 843.4 759. 771.6
Unit: Millibt) Ba
Separate firstateiatent
2021 202
Aratised cost  Faialue Amortisestc  Fair value

13 15.1 19 155
15.3 15.1 15.0 155
122.2 125.3 385.9 392.4
503.0 53.0 200.0 200.0
80.0 80.3 80.0 81.8
100.0 102.1 60.0 632
80 810.7 72 734
820.5 825.8 740.9 752.9
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H2 Asetsgliged ather collatera
Asat 3Deemb202an@02bhdésrodrad pigrthe folwing assets ad. collatera

(Unit: Bah
Consolidated peate
financial statements

2021 21020

Governteeldaiies whiclgphbtbr

Quarandstricity use 1,011,090 1,016,591
Deposit at banpl adwgtdr

Lettef bank guarantee 1,930,862 1,92915

Baibind in casesvitsdfivetmve bebarged witlaloniffeinse 338,662 1,11889

Bank overdraft 10,290,704 10,288,943

Qher 5,413,522 5,386,857
Tatl 18,984,840 194029

37.  ContributidhedGeaklnsurance Fund
(UnBalnt
Consolidatesoanalt

financtatements
For theays ended &mrec

202 2@0
Accumulatedbeioin at thenbefjthe year 9410200 79,4881
Contribution durarg the ye 157803 143359
Accumulatetwtmmtieend oéthar 110,189,274 94024

38 Commitmentsariobgt liabilities
381 Capitabmmitnsent

As a@llecembzi21thésroupa capitaimumitrteeiof Bdl.8nitin, relating to the carfishuildiogs and
equipmenc@mentatid computer g8fti@@r&aht 16)7 million

382 Opeating leasel sercomitments

As &1 Decer@b@rthe Companits subsaliaamentered into several lease aggpentaitsffice equipmen
which leases'ermh year and other service agreements. Thésfotgrérednimden freggsadaase agreet
ammting tbtBanilliddg@aate finaratahsenBahiénillion).

Thaivivat InsutdriceGompany Ligited.
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383 Bakguaraa

Asat31 Decer@db@here werd¢adigsank guaresitof BaAmilliassued layks on behadf Gipiamniy
respect of certain pédodeaageradthermiecourse ofda@20BahL9million)

38 Ligation

Asat31 Decen2b@idth€€ompany has bdasinsurtmdamagddigoapproximateR2 Batilligamount
clanedYhe cases hduebgeiadis Hower, tiBtompdmset aside wesémontient losseshe firsnci
statertsaomounting torapeiyxBa&h@niio, wh tereoverapdetidom reinsarmmtingBahf. ImillhoTé
@mpanyOs management heleseristivagr@02MBaht62.millioBatb7.énillion ant Bahitin,

resptvely)
39 Notiife insurancear§pspisksdisk management policy

391 Insurandsk

Insurance risktoefieskriresulting dat@fisithe frequencsevénigy andrthg tdamage deviations from
agsmptions that dr® aetermine premiumicabésesealanthtinderwriting.

Th&rousknanagement policyive lagtess risk bssitin godsirance lossisaodrnot tanliiper risk
in excesh@C regulation.

Incases where its risk capdchigmifiras arranged the transfeeinfuisiice compdrdesahti@ch
financialiposihdapagind expentigh treaty nainswaridcultative neogiui@der to reassomeecs.
In additior; inashdollavg plicies.

Theuidelinesufos insured, coveragenamdrieentisatfanertipine levielsk.

Theprowsiof reirswe pores needed, i@ 6dbe Company cannbefadicepm insured due to the
requines ofeh@ allowed to retadrexisisslOfpercent of the Osapfiaimyl

Slds ghlyated reeswititeediding oflahgt, aceding to traibcreatingS&Rnd A.MstBe

Assigned responsible peckingéfpmeviewing the acdueacyderivrignughtarizatiotn apgdrove
undemgjitszdrothe susmedl.

19ZThaivivat InsutdriceGdmpany Limited.
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Attachment

Ast 31 Decerfb2and202@nceation ofanswontract liabilitesddgratpurance type are shown below

UniMibn Baht
221 20
Gras Outward Gross  Outward

premium premium preomn perum

reserves reeves Net rserge  reses Net
Tle Company
Fire 98.5 62.7 35.8 80.0 45.9 34.1
Marine and transportation 1.9 - 1.9 18 - 1.8
Mtor 2,866.0 7.7 2,858.3 2,564.6 4.4 2,560.2
Rersoraaddient 26.5 9.1 17.4 28.2 10.3 17.9
Miscellaneous 343 15%. 191.2 370 18.2 190.8
Totaf the i@pany 3,336.0 231.4 3,104.6 3,88.6 243.8 2,804.8
Taeal of subsidiary 24 - 2.4 2.0 - 2.0
Total 3,338.4 231.4 3,107.0 3,050.6 243.8 2,806.8

Uniklillion Baht
2021 2020

Goss loss Ouwtal las Grodes Outwarsd

resrves  reserves  Net reserves reserves  Net
The Company
Fire 16.2 9.8 6.4 3.6 2.0 16
Marine and tetisport 0.7 0.1 0.6 1.1 0.1 1.0
Motor 1,887.5 8.4 1,879.1 1,735.7 279 1,708
Persoaatknt 5.9 24 3.5 4.8 1.9 29
Mselneous 210.8 133.9 76.9 226.1 152.1 74.0
Total of the Company 2,121.1 1546 1,966.5 1971.3 184.0 1,787.3
Total of subsidiary 2.1 - 2.1 1.3 - 1.3
Total 2,123.2 1546 1,968.6 1,972.6 184.0 1,788.6

Sensigianalyisiplrmdad analyiseisk that insuralitbes|iiGreage decrease asltdotesnges in the
assumptions usedcut#ire afatlaim liabilities, which will impadittHe&aindsafabiio st hask
magccurecausefittgency or sevesgsoisRdjusnt expenses iamawidh expectations.

Thaivivat InsutdiceGompany Ligied.
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As &1 Decerab2an@02Che impact on the best estimate of iftkechacgdakyistiab@sumptions

is showwn i followtadg).
Unikillion Baht
Congttechndeparate financialtstateme
2@1

Increase
(decrease) inIncrease
preisin for (decrease) inincrease Incase
Assumption gross clainprovisforet (decrea) in  (decrease) in
change liabilities claifraliits profit before taxequity

Ultinediss @i latetiant

year +5% 183 165 (165) (132)
5% (183) (164) (164) 132
ALAE ratio +10% 2 2 (2) (2)
-10% (2) (2) 2 2
ULAftIo +10% 6 6 (6) (5)
-10% (6) (6) 6 5
UniMlion Bah
Consdted financial statements
2020
Increa

(derease) in Increas
provision fodease) in Increase Increas
Assumption goss claimpreisin for ne{decreas (daeayén
change liabilities claim lizsli profthefertax  eqty

Ultinedbss ratio in latest

accident year +5% 181 146 (146) (117)
5% (181) (146) 146 117
ALR ratio +10% 2 2 2 2
-10% 2 2 2 2
ULAEaati +10% 6 6 (6) (5)
-10% 6 (6) 6 5

194Thaivivat InsutdriceGdmpany Limited.
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392

392.1

Rsk magemeydiy

Crditiisk

Creditkris the ngklefault by counteringtity thatgmig thiems offeanal instrusserhs@renium
receivalBlemunt duedhosnfenuses), loas andhterasceiledand debt finaestriaindnésustonseunable

to fulfan agreement, it &fedis trevenueparatis hEGroupaagehe riskrbgintains theigmogpfort
outstanding prat@@pgnadate lewreaccareath ie guidelineaiathe ediaimg prose® closely follow
up on outstanding premiums frompalitybisidseseakferatingssOi®aas the farsielecting reinsurers

anagnasloato staffaccordavithineOffice of Ins@anmsionssyul@Grougso has an astdinsgnd
constantly monitors countetpatifiesidipicse

Mapver, foiancial assetinstrumer@rihigasvViaated expdredit loss wimotesessary fodiingia
evaroha&e ocoegby applyingrgeapproacGrdimd classified| fasetwiEs sagewsitldifference credit
loss assessntieat rag below

Staging Crediskssessment
Stge 1Debt seearitibut a significase 12 Bhth expectedssadit |
in cogrig
Stage Pebt securities withtasepiificanLifetime expeettitlioss
crdit risk

Stage Bebt securities witipiceedit Litmexpected credit loss

Th&oupssesdianciatsetseththereab been a signifieaséim credit risknradred iatipuaitdye
and gtalve factark. f&ctor indledié @ting which wasamharimbdment, defawdt astlibancial ratio
aalysis detémpf therarehanges in feletiers that significantiinmapaset®sdds casllo

The tablevbalhows thequr@dit of financiatpesets etesk The amoprésgedrfdinanciatsasse
carrying drasat 31 Decembed 2020.an

Thaivivat InsutdriceGompany Ligfted.
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Cash deaslyeivents
Investment grade

Les#tloane for expec

crediiss
Net book value

Attachment

UniThousd&#t)
Sepattantistaments

202

Financiatasse
gplied simplified
approach to
calcuidat

Rhacial asse
Financial assetsvithals

Acrued investment income

Investmead g
Noinvestmedegra
Tota

Les#tlowance fotexkpec

crediddo
Net book value

Debt instrumeatsuned

atFVOCI
Investment grade
Cefduigrade
Total

Allowancexjmected credit

loss

Debt insedsraasuwte

at amoetiscost
Investment grade
Noinvesent grade
Defagtade
Total

Les#tlowe for expected

credit loss
Net book value

wihno dgnificant Financial assegsederedit
significant increaseiedit thadreredit loss
increase inriskLifete ECimpaii@feten (L#ime ECL
credit risk -not credit ECkLcredit amplified
(12nth ECL) impaired) impaired) gproach) Total
738,617 - - - 738,617
846) - - - (846)
737,771 - - - 737,771
12,769 - - - 12, %
- 185 - - 18
12,769 185 - - 12,954
(31) (20) - - (51)
12,738 165 - - 12,903
1,80666 - - - 1,806,066
1,808,6 - - - 1,806,066
1,845 - 94 - 1,939
1,044,050 - - - 1,044,050
- 2500 - - 25,000
- - 841 - 841
1,044,050 25,000 841 - 1,069,891
(482) (2,379) (841) - (3,792
1,043%6 22,621 - - 1,066,189
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Attachment

(Unithousd&#t)

Sepattanciatsments

202

wtihno

Fnacial asse
Financial assetsvith has
dgnificant Financial assegsederedit

significant increericredit that aredit

Financiatasse
gplied simplified

ajpoaciot
calcuidat

loss

in@se in risk (Lifetimei@ai@fetime (Léime ECL
credit risk -not aii EC- credit amplified
(12nth ECL) impaired) impad) ajproach) Total

Loesandnterest

receables
Not yatie 4,072 - - - 4,072
Overdue - - 754 - 754
Total 4,072 - 754 - 4826
Lesglavance for exygect

credit loss - - (754) - (B4)
Net book value 4,072 - - - 4,072
Claimeceivables from

litigants
Overdue - - - 672,17¢ 672,17¢
Les#tlowance femdskp

cedit I08s - - - (109,820)  (109,820)
Net book value - - - 562,358 52,358
Cash equivalents which

subject &snctns
Inegmiest grade 9,045 - - - 9,045
Les#tlowanocedxpected

cretlbs (5) - - - (5)
Net book value 9,040 - - - 9,040

@ Pesented in net amosraraf do@ilpnexpeas.
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(Unithousd&#t)
Separttacialatements
2020

Financial assets
applied simplified

Fimecial assets approach to
Financial assetsvith has calcudat
wih no ggiicant  Financssleds exjpda credit
significant increase in créubt aredit loss
increase inrisk (Lifetimeiia@ai@dtime (Lifehe ECL
crediki - not etit ECL-credit  simplified
(12Znth ECL) impaiyed impaired) apoah) Total
Cash and cash equi
Investngeade 330,125 - - - 30,125
Les#tloance for égdec
aelitdss @ - - - @
Net book value 329,948 - - - 329,948
Acrued investmeaoinie
Investmerd grad 11,97 - - - 1198
Noimvestmerdegra - 210 - - 210
Total 198 210 - - 1218
Les#tlavance foeetepl
creditdos (%] @3 - - @6
Net book value 11,955 187 - - 12142
Debt instruments measured
atFVOCI
hvestmt grade 1,21%8 - - - 1,21@56
Defdgrad - - A - A
Total 1,203 - A - 1210,88
Allance for expe credit
loss 1,18 - A - 122
Debt instentweasured
at amoetiscost
Investment grade 115,171 - - - 1,115,171
Noinvéwment grade - 30,000 - - 30,000
Default grade - - 841 - 84
Total 1,15,171 30,000 i - 1,14@2
lesslowanice expected
credit loss @42 6,18 841 - @9
Net book value 1,114,747 862 - - 1,41,&80
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(Unithousd&#t)
Segrat@ancitdtements
202
Finanesslets
applied simplified
Fimecial assets approagh t
Financidsass withas calcudat
wih no dgnificant Financialsaassetpesd créd
significant inoase credit that are loss
increase inrisk (Lifetimeii@icedfetime (Lifehe ECL
creditris  -not credit ECL-credit  simplified
(Pmth ECL) impaired) imaired) ajproach) Total
L@sauwlinterest
receables
Not yet due 6,23 - - - 6,23
Overdue - - 73 - ™A
Tal 6,23 - 79 - 6,98
Les#tlowee for etgplec
creditdo - - 9 - (9
Net book value 6,23 - - - 6,232
Claimeceivables from
ligants
Oveud - - - 578,23 578,23
Les#tlowance forezkpect
credit 18ss - - - ©3,3%2 @B34p
Net book value - - - 48497 48,797
Cash eqilets Wich
subject to restactio
Invesetgrade 9,357 - - - 9,87
Les#&tlowanocedxpected
cratlos €) - - - ©
Net book value 9,352 - - - 9,352

@ Pesented in net aniamanhdflossisttiient esqzen
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The table bétmmstheveraent in the ef@wapected lossit theagended 31 Da@ifheaP@0.

(Wi Thasaright)
Separate finaniahgate
202
Finaatssets
applisinfpéd
Financial assets approach to
Finaneisde with has calculate
wih no dgnificant Finanes@ts expected credit
sigifich  ircrese ioedit that ee edit loss

increase inrisk (Lifd@keimpaired (Lifefinfetime ECL
creditrisk -notcied ECkLcredit simplified
(12nth BC impade impaired) approach) Total
Cas andah equivalents

Bginningbel 177 - - - 177
Chag due remeasurement

of allowance 669 - - - 669
Ending balance 846 - - - 846
Acred imstment income
Bgining baéanc 23 23 - - 46
Newpuittased or acquired

finamna agse 4 - - - 4
Chage dteremeasurement

of allowance 10 - - - 10
Amaots weittoff/mature (6) (3) - - (9)
Endirbahce 31 20 - - 51
Debt insteais @asured

at FOClI
Begingibalance 1,158 - 94 - 1,252
Newpuittased or acquired

finamna ags 709 - - - 709
Change dremteasurement

of alloveanc 294 - - - 294
Araats written ofématu (316) - - - (316)
Ending balance 1,845 - 94 - 1,89
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(Unithousd&#t)
Separatancialrattes
202
Finaatssets
aplied simplified
Fianalassets approach to
Finaneisde with has calculate
wihno dgnificant Finaneisdets expected credit
significant ircrese inredit thatre edit loss

increase inrisk (Lifed@eimpairgdetimeLifiet & C-
credit risk  -not edt ECLcredit simplified

(12nth ECL) impadje impaired) approach) Total

Debt instrunmeedsured

at amortisest
Beigindmlaec 424 3,138 841 - 4,403
Newlprchased or acquired

finantcassets 289 - - - 289
Changeedemeasuremen

d adhance (2) (498) - - (500)
Amgaswigrdf/mature (229) (261) - - (490)
Ending balance 482 2,379 841 - 3,02
Lasamnl interest

reeivables
Begiing batan - - 754 - 754
Changeedemeasuremen

d athance - - - - -
Ending balance - - 754 - 754
Clem receivdbias

litigants
Beginnialgukc - - - 93,342 93,342
Newlptchase o ean

finantcassets - - - 77,703 77,703
Changetduemegament

of allowance - - - 17,177 17,177
Ammts then off - - - (78,402) (78,402)
Ending balance - - - 100 109,820
Cads guivalenthich

subject tetrigns
Beginrixadpac 5 - - - 5
Change due to renmtasureme

of allawe - - - - -
Ending balance 5 - - - 5
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(WitThousd&#t)
Separate finanuiatstate
2020
Finmiabsets
apptiesimplified
Fiandiassets approach to
Finaacads with has calculate
wih no dgficant Financial assexpected credit
dgnificant increaseradit thaareredit loss
increase inrisk @tifMeCL impaired (Life(idatnedE-
credki -notcied  ECLaedit simplified
(12Znth ECL) impaired) impaiie aproag Total
Cash acakh equivalents
Bginningbel 18 - - - 18
Chage digerezasurement
of allowance 19 - - - 19
Endibglance 177 - - - 17
Accrueckestment income
Bgming baéanc - - - - -
Chaedu¢orenasirement
of Ewance 3 b - - &
Chaye ftnranstamoy
stagp 13 8 - - -
Anountsewrittf/matu - @0 - - @0
Endijrbake 23 23 - - 46
Delihstruments measured
at FvVOCI
Begingikmice 1,13 - A - 128
Newpurebed or acquired
financialtasse 843 - - - A3
Changetdteameasurement
of allowance (S¥4)] - - - 387D
Amos witen offimeat (507 - - - GOy
Endg balance 1,18 - A - 1252
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(WitThousd&#t)
Separate financial statements
202
Finanesslets
apptiesimplified
Financial assets approach to
Financidsass with has calculate
wih no dgficant Financial assexpected credit
dgnificant increaseredit thaareredit loss
increase inrsk(LétimeCL impaired (Lifeidetime ECL
credki -notrat ECLcreti simplified
(12nth ECL) impaired) imard) ajrody Total
Debt instrunnexasred
at antedost
Beigimgddaec 484 - 84 - 125
Change tturemeasurement
of Ewen 310 3,22 - - 3,6D
Chaediransfemong
stagp 370) 370 - - -
Amaotswrittedff/mature - (24 - - ()
Ending balance 424 3,13 84 - 443
Loasandterest
receivables
Begimg balance - - 73 - 73
Change=do renmeastzl
d athance - - - - -
Ending balance - - 73 - 73
Claim ea@mbles from
litigants
Beghninglance - - - 40,23 49,83
Newlyrgiwsel or acedir
finankcassets - - - 73,64 7368
Chandee to reomagnt
of Ewance - - - 21,158 21158
Ammts written off - - - G0,8p 60,&D
Ending balance - - - B342 ®B,342
Cads guivalenthich
sufectd retriions
Beging balance - - - - -
(hange due tasna@ent
of allowance S - - - 5
Ending balance 5 - - - 5
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Celt gugy of findresaof sbdiagsare mostly classifieddiallmssatsvo sicant iease in credft 2isk
mtiECL) sastdebt institameaed at amortised cost.

As @1 Decembérez@P20fe nraum esgatocedit riskhancial agegtsling insurancesabsetspss
carrying andftertsalince fgeeed creditbifsse both fleeteof matigdirgh use of master netting an
cdateral arrangdraatdsaiie fibis:

(Unithous&aht)
Consolidataaiafi statements
2021 2020
Gash and cash equivalents 745,845 332,677
Accruedestmicome 17,125 14,108
Debtsinmentsasweed &ENV 1,806,066 1,20,688
Definstruments measuresitegtamorti 1,108,329 1,187,274
Loans and interest receivables 4,072 6,232
Claim receivabldésdants 562,444 484,906
Cash equivabiciissubject to restriction 9,04 9,352
4,252,921 3,245,237
(Unithous#aht)
Separtitancial statd
02 2020
Gash and cash equivalents 737,771 329,948
Accrued investomne 12,903 12,142
Debt instrumeastsene&sCl 18®,066 1,210,688
Detinstrumemtasured aisachodst 1,066,189 1,141,609
Loans and interest receivables 402 6232
Claim receivabldésdants 562,358 484,797
Casbhquieatshich subject to restrictions 9,040 9,352
4,98,399 3,19468
32.2 Market risk

Maré risis the risk Haaggs in interest ratesxdberige rates #epeessuny haveféett oaGno@p

financiaitpo&s theroumndoreign currensyaddsdii)iteketsk théweconsists of only inteskestnéte

equitpgadn risk.

a. Interest mask

hterest rates tisk riiskthe valuknaincial iesttsimill fludueatehanges in niarkst rate.

Theésroumaangs interest rate riskatheoygiasis on stable loagtitentsimpgterm returns

exceedimgjonf and analysisadfiftresyptentatch cash flows.
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Asat31 DecergbaindD20signifieastisand litilsitlasiied by type of inéaeestimmarised in the
table belavith tressead iabilitteat cargl fnterest rates fsitidaskd bantaturity date, or the

repricingititdeoccurs beforeutyedate.

(WitMliomBaht)
Separtitmatstatements
2021
Fixed irstenates
Renaimgperiods to repeaing dat
maturity dates Floating No
Within Owe interest  interest
lyear 1-5years 5years rate bearing Tota Irgresteaat
Ceerannym
Financisbat
Cash and cash equivalents3.6 - - 728.0 6.2 737.8 0.000.65
Acaiethgstnent income - - - - 12.9 12.9 -
Anancial assetst
instruments 1,960.7 7725 168.8 - 1,436.5 4,338.50.005.35
Finanesétsenuity
instruments - - - - 7560 756.0 -
Lasgand interestabes 0.1 1.7 2.3 - - 4.1 5.5014.50
Claimaedles from li
-net - - - - 562.4 562.4 -
Insance contract assets
Preiomneceiled - - - - 946.8 946.8 -
Reinsurasees
-claim reserves - - - - 154.7 154.7 -
Reoeablesnicinsueanc
contracts - - - - 48.3 48 -
Insunage ctratiabilities
Insuranceatdiatbilities
claim resamve
outahding claims - - - - 2,121.1 2,121.1 -
Amosdue tarsesrs - - - - 355.7 355.7 -
Fiancial liabilities
Derivative liabilities - - - - 0.8 08 -
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(UitMIonBaht)
Separatanciaéstants
220
Fixadteresesa
Remaipegods to repesing dat
matiyrdates Flaag No
Within Over interest  intest
lyear 1-5years S5years rate bearing Ttd Intresite
Cprannym
Financissets
Cash and cashleqis 2.6 - - 324.0 3.3 329.9 0.000.75
Accrue@stmentrnrmeo - - - - 121 121 -
Financial askdis
instrments 1,213.1 969.9 189.8 - 1,44r. 3,819.90.75546
Finaacassetg.ity
instruments - - - - 695.2 692. -
Loaand inttre
receiabl 0.2 1.9 41 - - 6.2 5.5014.50
Claimes@blemni
litigantet - - - - 484.8 484.8 -
Insanceontract assets
Premitgueivables - - - - 7%.1 H4 -
Reinsueassds
-claim reserve - - - - 184.0 184.0 -
Receilesbfrom reiresuranc
contracts - - - - 179.8 179.8 -

Irsurance caridilities
Insuranceadiabilities

claim resamnes

outstandimgsclai - - - - 1,91.3 1,9743.
Anotsdue to reinsurers 459.8 459.8

Senisivigngsis on interest ratesnshavioftreasossiblehpagesterest ratethe Can@proit
or equdw,with all other variakBtasteld con

The lwing taldleamstratbssensitivityratonalpossdiiaye imarkiaterest rates whichiontiieeffect
fair valudethstruntsasat31Deceber 20@nd 202
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Separate financias statement
2021 2020
Eéct on Effect on
oher oher
Increase E#ton comprehensincrease E#ton comprehensiv
/derese) pritor loss eincome /(decreaseprdfor loss eincome
(% (Million BahiMion Baht) (% (MilliontBal{Miion Baht)
Detinsums 0.25 (0.4) 632 025 0.» 7.3
0.25) 0.4 61 0.26 0.4 7.4

Fianalassetnd liabilities and insurance contract assetsiesaiditdsitide bk snlisideEr
bearingxpifoidebinstrument measutse dicastovvidixbaterede atitsperis tanatty are
whirl yaamoing Bahénidn(D20Balt.9 noiflandvithitr 5 year amounBadi@t midn(2Q0:
Bal&8.8 million

b. Eqityposibn sk
Equityipossk is tis& thahge inglmarkaes of equity securitiesfintlatsnd iamessd in
the vabfinanciatsss

Asat31 Decerab@an@@0the Compasyisk from its itsseswatiest whichplewill chang
withfereado rkat coioh.

The Company managessagiuim riklcumtmmarket priceghtla diveasidin of asset alilmcations
ordep dispersk, nwvith investmetedwaogaaovith thelges of th&CQvithn emmasis on
consdivasafe investments. The @drapank et esvidestments basaseb classthad
Company electd io saizss of lihg comparhestaditeenuasidagnings, mgiiuctualign
liqdityral thpay hidWalends, which helps togwmeesite

3923 Liqudityisk

Liquiditk is the thsit tiigroupill be dedb lidpte itaficial assetsyEoce sfficidaonds teddige its
obligationsnremannessultintpe occurrefaéeancial loss.

TkGrgmanage liquidity risk through monitoring of whetlteo|tiesitgosh piytbie thendquiemen
by #greuatoon a monthiyadmasmonitoringadfytjuedgdy iy theRespongibisio MoreoveC aipmy
executgsident financial decisions in the following areas:

- Financialavadgena ldker selectios$ro
- Gasliebre Cover whemsétlingsurance

- Estatimenfta mibogasan fdate prempayents by ageditskers

Thaivivat InsutdiceGompany L2@ited.
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Conting from the financial position date, thenproiaddairdiitiesyheldizls Dect2022n@020
are adduis:

UniMilli@aht
Sepsedinag gatements
2021
Wthin 1 year 1-5yas Over 5rgea Unspecified Total

Financial assets

Cash and cash equivalent 3.6 - - 34.2 737.8
Accrued investownei 12.9 - - - 12.9
Fnancakts debt instruments  1960.7 772.5 168.8 1,43b. 4,338.5
Finaneisge- equity instsiment - - - 756.0 756.0
Loarand interesivedies 0.1 1.7 2.3 - 4.1
Claimarables liagts 562.4 - - - 562.4
Irsurancentact assets

Preionm receivables 946.8 - - - 94@.
Reinsurands-atam reserves  140.0 14.7 - - 154.7
Regvhles frommsurance cor 48.3 - - - 48.3

Insurance contraietdiabilit
hsirapccoatidbilitiemim

reswes and outstanding claimsl,383.1 738.0 - - 2,121.1
Amosdue to redrssur 355.7 - - - 355.7
Financial liedbiliti
Derivative liabilities 0.8 - - - 0.8
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UniMllion Be
Sjarate finsgai@ments
2020
Whin 1aye 1-5yemr Over 5rgea Uspeeil Total

Financial assets

Gash and cash equivalents 2.6 - - 327.3 32.9
Accrued investoare 12.1 - - - 12.1
Financial askdistnsants 1,213.1 969 189.8 1,447.1 3819.9
Fiacisghsge- eqty instrusen - - - 692 692

Loasand interest rexeivable 0.2 19 4.1 - 6.2
Claim receivabtegrftom li 48.8 - - - 484.8
Ir'surancentact assets

Premium receivables 754 - - - 754.1
Rensurance astatssmyes 149.0 35.0 - - 184.0
Reoeables fresnirancentract 179.8 - - - 179

Irerance contract liabilities
Insane coatt liabilitiasm

reses and outstanding cli  1,302.2 669 - - 1,971.3
Amodue to reirssure 459.8 - - - 458.

Finaneisdets aalilities soaniceontract sase lidlies subsidisrenaturednvithyeaxcefo
debinstretmmeasured at amortishs pesiodhitaity areithib- 5yeaamongtBaBé. enith
(202Bal88.&ilinanaitim1year amogatBabhignith (202Balg. Inidn

3B Fair value meastiogmantial instruments

fsa 31 Dedmfi@1an@02@heSroupd the fatigvincial assedsliabitfieeere meadat fair watad
finamal assetdedmildies\ireat sasured at cost but has to discksgifeatvakedf inputs asdoll
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Financial ssseasdrat favhe
InvestrasrdasurdeNVatPL
Finarshset- debtstruments
Financial assigty instruments
InsstmesmheasurdeVad Cl
Finaatassedebt inséis
Finanaisgetequity insémnts
Financial liabnigasurecmtvialue
Deriwet liabilities
Financissetshoh favale
ae dscleed
Casand cashvatpnts
Accedl investimeaine
Inemémeasureadnatrtised cost
Loamsdhterest raiokeiv
Claim redxaes froemi#tig

Financademeasurédadr Use
InvestraprdasuadeNV TPL
Financsaslegsdetstrumis
Finana@setsequity instruments
Inemesmeased BYOCI
Financisetsi®dt instents
Financiatasspiity instruments
Financissetsheh fair value
are disclosed
Cash and cashleqts
Accruedsimrentome
Invméemeasurednatrtisedt
Loasandhterest rabkav
Claireeivéds from litigants

Attachment

(UiMillion Baht)
Sepaeihancial statements

2021
Faiala
Bookwalu Levell Level2 Ileved Total
1,466.3 4.9 1,461.4 - 1,466.3
412.6 412.6 - - 415.
1,805b. - 1806.1 - 1,806.1
343.4 199.9 - 143.5 343.4
0.8 0.8 - - 08
737.8 738.6 - - 738.6
12.9 - 12.9 - 12.9
1,066.2 865.5 205.3 - 1,070.8
4.1 - - 4.1 41
562 - - 562.4 562.4
(Unit: Millloth Ba
Segrate financial tgatemen
2020
Fair value
Book value Level 1 Lev@ Leel 3 Total
1,467.6 - 1,467.6 - 1,467.6
3824 382.4 - - 382.4
1,20.7 - 1,207 - 1,210.7
32.8 222 - D6 3138
329 330.1 - - 3304
121 - 12.1 - 12.1
1,141.6 673.2 478.8 - 1,152
62 - - 6.2 6.2
484.8 - - 484.8 484.8

The sub&dmlreno Emaksset meedtabi vadubut als@ Himncial assetsmd at amodtstdvhich fai
valuegpprode tosbookalue from maturitgrm.short
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The rfallae ibrarchy of finansialaa33eDecen2@hn®02@resertsoroly to Naet22totle finacial
staterteen

The meshuse fofiair value nesasnot depgradsthe chastad thitnancial instrum&nipe Stadbisthe
fair valbits financial instrachaptitgfolimg mdtho

(@ Finaatadsemating in thetstmayhich consist of caslequal@atbposit at finesttmisacrued
ingstment incomaiancecadabrtigatheir fair value is basethtre boakue prasanthe
steemeoit finaial position.

(b) Fodebts securities, vhleie fganigralerived froohnoprégiceor detgned by using the yseld curve
anourd byetfilai Bond Market Association.

) For agusettias, iHaitalue igenkyadeed from quategpbmees. For investmendeiiableokyu
securitiesdtmridetemmed giiisodedtash fldechniquapproximatbdaarrying values

(d) The fair valkedofdie loadsnminedibgainghe exged tueash flows by using tihestumterest
late.

(¢ The faug deritreesgendisadeed from quatk@ioes.
Duritigeeurreygtar, there wesiasfiers within the faichwalue hie
Recoiatibn of rertaiae measurenmeantgias$etaegorised wehi®f théaivdue ararchy, are as follows

(UnMilli&aht
Constaad=pamfinancial
staterteen

Equity instrument

BalancefisJanu20@ 174.7
Net loss reedgnts othereftengicome (84)1
Balance &écembe@ 9
Netgarecognised into otbBensmpme 52.9
Balancefé&becemb@? 1 18.5

Thaivivat InsutdriceGdmpany Laited.
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41

41.2.

Key assumption used indhmvedtiaentsisathgvithirBLelih is significant chamngensafairement is
summarised be
(Uitr Mion Baht)

Significant
unobservable Sensitivity of the input to fair
Financial instruments/aluation technique inputs Rates \alie
Investmentdistadrequitiscounted future €sslount rate  10.5% 1% decredbe nisumate
ingstments flows would result in an increase in

fair value b 8aftlion.

Capitamanagement

The primaryeljéttie Canfcapital enmage taintai ability dotmue ibsss going contern,
prode aetu tostshanolders andreldted parties, inaincaich Enastaiaturd, tarmaintalvassk capital
acordantkeDeclaratitrgdIC.

Bventaftethe repgriperiod

On £Febmya@2, a meeting of thé Botrsfdhe Company passetution to propose to the Annual C
Meetingbareholders for approval dividdedsperagegeaesaits for Bad@rf@e2share, or a total of
Bal#l2nithn. Payment iscichieshalde?5 May 202

The CompanyOs restructuring plan

The Board of DirectorsO Meeting No. 2/20220piassen 2dsbeiioarty profbsectiwdin
Management RestructuremgCBhapaafutiing the assessnpentiampacts on its shareholders for ful
consideration and approval. The Company will arrangegfcontifeaagtablishpubidrbfrardybdcime
OThaivivat Holdings Pubicc0@@Heigdibps Cofpahipd3ainpany is to make a tender offer for all st
of the Company to swap with the same securities ofrdtie bfotaiags dloahpamniawzer one
ordinary share of th@orldmgy Alie completiun téér fafr, the Holdings CompanyOs ordinary shai
registeasdisted securities on the SET in place of/ #re@smacly Q& EidndatisEd Sn the same
day.

Approval ahfrel stiatents
Thesfinashstatesswere authorisec: foy isse Cyi@al of Direct@ebry£022.

217Thaivivat InsurdnimeGdmpany Limited.
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