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Financial Highlights

FINANCIAL STATUS AT YEAR END (BAHT Million)

OPERATING RESULTS FOR THE YEAR (BAHT Million)

2014 2015 2016
CHANGE PERCENT

2016/2015

 4,853.69 
 1,576.08 

 228.89 
 2,709.15 
 3,749.11 
 1,104.58 

5.75
0.13

-29.97
7.74
7.27
0.90

 4,329.85 
 1,462.72 

 143.70 
 2,466.10 
 3,228.55 
 1,101.30 

 4,589.94 
 1,574.10 

 326.83 
 2,514.55 
 3,495.18 
 1,094.77 

Total assets
Premium reserve
Cash and cash equivalents
Investment assets
Total liabilities
Total equity

 2,462.08 
 2,705.36 
 1,659.50 

 375.91 
 (116.38)
 141.77 
 25.39 
 25.39 
 25.10 

6.70
7.02
9.53

12.61
49.71
42.97
18.51
18.51
12.42

 2,232.67 
 2,471.11 
 1,381.63 

 333.32 
 22.14 

 195.17 
 217.31 
 217.31 
 183.10 

 2,307.47 
 2,527.88 
 1,515.15 

 333.82 
 (77.74)
 99.16 
 21.42 
 21.42 
 22.32 

Net earned premium
Total income
Claims and loss adjustment expenses
Operating expenses
1SPųUǰ	MPTT
ǰGSPNǰVOEFSXSJUJOH
Investment and other income
1SPųUǰGSPNǰPQFSBUJPOT
1SPųUǰCFGPSFǰDPSQPSBUFǰJODPNFǰUBY
1SPųUǰGPSǰUIFǰQFSJPE

 1.00 
 3.65 
 0.08 
 0.05 

 60.37 
 4.06 

 49.02 

0.00
0.90

12.42
0.00

-11.05
-10.57
-20.45

 1.00 
 3.63 
 0.60 
 0.56 

 91.94 
 10.60 
 17.54 

 1.00 
 3.61 
 0.07 
 0.05 

 67.86 
 4.54 

 61.62 

PAR VALUE PER SHARE
BOOK VALUE PER SHARE
EARNING PER SHARE
DIVIDEND PER SHARE
1":065ǰ3"5*0ǰ	�

SHARE PRICE AT YEAR END
13*$&ǰ1&3ǰ&"3/*/(ǰ3"5*0ǰǰ	5*.&


0.53%
2.28%

4.26%
18.10%

0.50%
2.03%

Return on Assets
Return on Equities
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PER SHARE (BAHT)

FINANCIAL RATIOS (%)



Total assets (BAHT Million) Capital Adequacy Ratio (CAR) (%)

Net earned premium (BAHT Million) Profit before corporate income tax (BAHT Million)

2014 2015 2016 2014 2015 2016

2014 2015 2016 2014 2015 2016

 4,329.85 

 2,232.67 

 2,307.47 

 2,462.08  217.31 

 21.42 

 25.39 

 4,589.94 

 4,853.69 

354%

356%

383%
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The Thai economy in 2016 grew by 3.2 percent improving from 

Bǰ���ǰQFSDFOUǰSJTFǰJOǰQSFWJPVTǰZFBS�ǰ'PSǰ����
ǰUIFǰ0GųDFǰPGǰUIFǰ
National Economic and Social Development Board (NESDB) has 

projected 3-4 growth rate for Thai Economy supporting by the 

acceleration of government spending and investment as well 

as expanding of export and tourism sectors. 

In a challenging economic environment in 2016, prudent risk 

management is the integral part of Thaivivat Insurance’s  

operations. The Company delivered another year of satisfactory 

results with total written premium of 3,229 Million Baht, 

growing faster than total premium of non-life insurance 

market. 

In 2016, the Company launched innovative motor insurance 

products called Pay-Per-Use motor insurance (PPU) creating 

maximum value to our consumers. PPU offers not only for 

standard comprehensive but also for 2+ and 3+ policies. PPU 

customers can control their insurance coverage usage through 

Thaivivat mobile application which allows users to pay 

insurance premium only while driving. This results in great 

savings and fairness to the consumers, a new alternative for 

smart car insurance users. PPU is the new innovative solutions 

in motor insurance industry and is widely accepted by the 

customers.

In addition to continuous product development, the Company 

also constantly develops high quality channels of distribution. 

In the previous year, the Company has increased channels to 

serve the customers through agents, brokers, as well as convenience 

stores and hypermarket stores throughout the country. Moreover, 

consumers can also search for information or buy insurance 

online and mobile via our website www.thaivivat.co.th in a safe 

BOEǰ TFDVSFEǰPOMJOFǰ FOWJSPONFOUǰ DFSUJųFEǰCZǰ%FQBSUNFOUǰPGǰ
Business Development, Ministry of Commerce. Customers can 

also choose multiple payment methods such as credit cards, 

bank counters, and mobile payment. Additionally, the Company 

opens a branch at Don Muang Airport to service domestic 

travelers.  

The Company believes that employees are the most important 

BTTFUT�ǰ 5Pǰ FOTVSFǰ UIFǰ IJHIFTUǰ MFBSOJOHǰ FGųDJFODZ
ǰ UIFǰ $PNQBOZǰ
provides classroom training, learning from experience, and learning 

GSPNǰ DPMMFBHVFTǰ JOǰ UFBNXPSLǰ FOWJSPONFOU
ǰ SFTVMUJOHǰ JOǰ FGųDJFOUǰ
customer services. The Company carries out business with adherence 

to customer centric and ethics in accordance with corporate 

governance principles.  In addition to a declaration of the anti- 

corruption policy, the Company operates its business with adherence 

to integrity, transparency, and accountability resulting in the 

SFDPHOJUJPOǰPGǰ5IBJWJWBUǰ*OTVSBODFǰBTǰBǰ$FSUJųFEǰ$PNQBOZǰGSPNǰUIFǰ
Private Sector Collective Action Coalition against Corruption (CAC).   

In conclusion, I would like to sincerely thank our shareholders, 

customers, business partners, and stakeholders for their continuous 

support to the Company. I would also like to thank the Company’s 

talented management and staff for their hard work and dedication 

to ensuring Thaivivat Insurance to provide excellent service to its 

customers leading to the Company’s reputation and progress.

Message from the Chairman

Mr. Chalaw Fuangaromya

Chairman 
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!"! �3�F�W�J�F�X�J�O�H�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�R�V�B�S�U�F�S�M�Z�ð�B�O�E�ð�s�T�D�B�M�ð�Z�F�B�S!
! ���������ð�C�Z�ð�B�V�E�J�U�P�S�ð�J�O�R�V�J�S�Z�ð�B�C�P�V�U�ð�U�I�F�ð�B�D�D�V�S�B�D�Z�
�ð�S�F�M�J�B�C�J�M�J�U�Z!
! �P�G�ð�s�O�B�O�D�J�B�M�ð�S�F�Q�P�S�U�ð�B�O�E�ð�E�J�T�D�M�P�T�V�S�F�T�ð�B�E�F�R�V�B�D�Z���ð�5�I�F!
! �"�V�E�J�U�ð�$�P�N�N�J�U�U�F�F�ð�B�H�S�F�F�T�ð�U�I�B�U�ð�U�I�F�ð�D�P�N�Q�B�O�Z�ð�s�O�B�O�D�J�B�M!
! �S�F�Q�P�S�U�ð�J�T�ð�D�P�N�Q�M�F�U�F�ð�B�D�D�P�S�E�J�O�H�ð�U�P�ð�U�I�F�ð�H�F�O�F�S�B�M�M�Z�ð�B�D�D�F�Q�U�F�E!
! �B�D�D�P�V�O�U�J�O�H�ð�Q�S�J�O�D�J�Q�M�F�T�ð�B�O�E�ð�U�I�F�ð�B�V�E�J�U�P�S�T�ð�Q�S�P�Q�P�T�F!
�ð �V�O�R�V�B�M�J�s�F�E�ð�S�F�Q�P�S�U���ð�*�O�ð�B�E�E�J�U�J�P�O�
�ð�U�I�F�ð�"�V�E�J�U�ð�$�P�N�N�J�U�U�F�F�ð
! �I�B�E�ð�P�O�F�ð�T�Q�F�D�J�B�M�ð�N�F�F�U�J�O�H�ð�X�J�U�I�ð�B�V�E�J�U�P�S�
�ð�U�I�F�ð�B�V�E�J�U�P�S!
! �S�F�Q�P�S�U�F�E�ð�U�I�B�U�ð�J�U�ð�I�B�E�ð�G�S�F�F�E�P�N�ð�U�P�ð�Q�S�B�D�U�J�D�F�ð�ð�B�O�E�ð�H�P�U!
�ð �H�P�P�E�ð�D�P�P�Q�F�S�B�U�J�P�O�ð�G�S�P�N�ð�U�I�F�ð�N�B�O�B�H�F�N�F�O�U���ð�ð�ð�ð�ð�ð�ð�ð

#"! �3�F�W�J�F�X�J�O�H�ð�U�I�F�ð�B�E�F�R�V�B�D�Z�ð�F�W�B�M�V�B�U�J�P�O�ð�P�G�ð�J�O�U�F�S�O�B�M�ð�D�P�O�U�S�P�M!
! �T�Z�T�U�F�N�ð�B�T�ð�U�I�F�ð�F�W�B�M�V�B�U�J�P�O�ð�H�J�W�F�O�ð�C�Z�ð�U�I�F�ð�4�F�D�V�S�J�U�J�F�T�B�O�E!
! �&�Y�D�I�B�O�H�F�ð�$�P�N�N�J�T�T�J�P�O�ð�U�I�B�U�ð�X�B�T�ð�Q�S�F�Q�B�S�F�E�ð�C�Z�ð�N�B�O�B�H�F�N�F�O�U�ð
! �B�O�E�ð�B�H�S�F�F�T�ð�U�I�B�U�ð�U�I�F�ð�D�P�N�Q�B�O�Z�ð�I�B�T�ð�T�V�G�s�D�J�F�O�U�ð�J�O�U�F�S�O�B�M!
! �D�P�O�U�S�P�M�ð�T�Z�T�U�F�N�ð�B�O�E�ð�N�B�O�B�H�F�N�F�O�U�ð�B�T�ð�U�I�F�ð�Q�S�J�O�D�J�Q�M�F�T!
�ð �P�G�ð�H�P�P�E�ð�D�P�S�Q�P�S�B�U�F�ð�H�P�W�F�S�O�B�O�D�F��

$"! �3�F�W�J�F�X�J�O�H�ð�U�I�F�ð�S�J�T�L�ð�N�B�O�B�H�F�N�F�O�U�ð�J�O�D�M�V�E�J�O�H�ð�W�B�S�J�P�V�T�ð�N�F�B�T�V�S�F�T!
�ð �U�P�ð�N�B�O�B�H�F�ð�S�J�T�L�T�ð�U�I�B�U�ð�I�B�W�F�ð�T�J�H�O�J�s�D�B�O�U�ð�C�V�T�J�O�F�T�T�ð�P�Q�F�S�B�U�J�P�O�T�ð
�ð �B�O�E�ð�B�H�S�F�F�T�ð�U�I�B�U�ð�J�U�ð�J�T�ð�B�Q�Q�S�P�Q�S�J�B�U�F��

%"! �3�F�W�J�F�X�J�O�H�ð�U�I�F�ð�D�P�N�Q�B�O�Z�ð�I�B�T�ð�P�Q�F�S�B�U�F�E�ð�M�F�H�B�M�M�Z�ð�B�D�D�P�S�E�J�O�H�ð�U�I�F!
! �4�U�P�D�L�ð�&�Y�D�I�B�O�H�F�ð�P�G�ð�5�I�B�J�M�B�O�E�4�T�ð�T�U�J�Q�V�M�B�U�J�P�O�
�ð�*�O�T�V�S�B�O�D�F�ð�"�D�U�ð�B�O�E!
! �S�F�M�B�U�F�E�ð�M�B�X�T�ð�B�T�ð�U�I�F�ð�0�G�s�D�F�ð�P�G�ð�*�O�T�V�S�B�O�D�F�ð�$�P�N�N�J�T�T�J�P�O�ð�S�F�H�J�T�U�S�B�S!
! �B�O�O�P�V�O�D�F�N�F�O�U�ð�U�P�H�F�U�I�F�S�ð�X�J�U�I�ð�ð�U�I�F�ð�D�P�N�Q�B�O�Z�ð�S�F�H�V�M�B�U�J�P�O�T!
! �P�Q�F�S�B�U�J�P�O�ð�B�O�E�ð�B�H�S�F�F�T�ð�U�I�B�U�ð�U�I�F�ð�D�P�N�Q�B�O�Z�ð�I�B�T�ð�D�P�O�U�J�O�V�P�V�T�M�Z!
! �H�P�P�E�ð�Q�S�B�D�U�J�D�F�ð�B�D�D�P�S�E�J�O�H�ð�U�P�ð�M�B�X�T�
�ð�S�F�H�V�M�B�U�J�P�O�T�ð�B�O�E�ð�S�F�R�V�J�S�F�N�F�O�U�T��!

&"! �3�F�W�J�F�X�J�O�H�ð�B�O�E�ð�H�J�W�J�O�H�ð�P�Q�J�O�J�P�O�ð�J�O�ð�U�I�F�ð�E�B�U�B�ð�E�J�T�D�M�P�T�V�S�F�T�ð�P�G!
�ð �S�F�M�B�U�F�E�ð�U�S�B�O�T�B�D�U�J�P�O�T�ð�P�S�ð�P�Q�Q�P�T�J�U�F�ð�U�S�B�O�T�B�D�U�J�P�O�T�J�O�ð�D�P�N�Q�B�O�Z�ð
! �C�F�O�F�s�U�ð�B�D�D�P�S�E�J�O�H�ð�U�P�ð�U�I�F�ð�4�U�P�D�L�ð�&�Y�D�I�B�O�H�F�ð�P�G�ð�5�I�B�J�M�B�O�E�ð�C�Z!
! �D�P�O�T�J�E�F�S�B�U�J�P�O�ð�U�I�F�ð�T�V�J�U�B�C�J�M�J�U�Z�ð�P�G�U�S�B�O�T�B�D�U�J�P�O�ð�E�F�U�B�J�M�T�ð�J�T�ð�S�F�B�T�P�O�B�C�M�F!
! �B�O�E�ð�J�N�Q�B�S�U�J�B�M�ð�U�P�ð�B�M�M�ð�T�I�B�S�F�I�P�M�E�F�S�T���ð�5�I�F�ð�"�V�E�J�U�ð�$�P�N�N�J�U�U�F�F!
! �B�H�S�F�F�T�ð�U�I�B�U�ð�U�I�F�ð�U�S�B�O�T�B�D�U�J�P�O�T�ð�X�F�S�F�ð�S�F�B�T�P�O�B�C�M�F�ð�B�O�E�ð�G�B�J�S�ð�J�O�D�M�V�E�J�O�H!
�ð �D�P�N�Q�M�F�U�F�ð�B�O�E�ð�B�E�F�R�V�B�U�F�ð�E�J�T�D�M�P�T�V�S�F�T���ð�ð�ð�ð

'"! "#$%&'()*+&#$!*$'!*,,)#-*.!&$!+/(!&$+()$*.!*0'&+!,.*$!&$!
! ���������ð�U�P�ð�C�F�ð�D�P�O�T�J�T�U�F�O�U�ð�X�J�U�I�ð�U�I�F�ð�D�P�N�Q�B�O�Z�ð�C�V�T�J�O�F�T�T�ð�C�Z!
! �F�N�Q�I�B�T�J�[�J�O�H�ð�U�I�F�ð�F�G�G�F�D�U�J�W�F�ð�P�Q�F�S�B�U�J�P�O�ð�B�V�E�J�U�J�O�H�
�ð�U�I�F�ð�J�O�U�F�S�O�B�M!
�ð �D�P�O�U�S�P�M�ð�T�Z�T�U�F�N�ð�B�T�T�F�T�T�N�F�O�U�ð�B�O�E�ð�S�J�T�L�ð�N�B�O�B�H�F�N�F�O�U���ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð

(���ð �$�P�O�T�J�E�F�S�B�U�J�P�O�ð�U�I�F�ð�"�V�E�J�U�P�S�ð�O�P�N�J�O�B�U�J�P�O�
�ð�5�I�F�ð�"�V�E�J�U�ð�$�P�N�N�J�U�U�F�F!
! �B�H�S�F�F�T�ð�U�I�B�U�ð�U�I�F�ð�B�V�E�J�U�P�S�ð�G�S�P�N�ð�&�:�ð�0�G�s�D�F�ð�-�J�N�J�U�F�E�ð�Q�S�P�G�F�T�T�J�P�O�B�M�
!
! �J�O�E�F�Q�F�O�E�F�O�U�
�ð�I�B�T�ð�D�B�S�S�J�F�E�ð�P�V�U�ð�J�U�T�ð�E�V�U�J�F�T�ð�X�F�M�M�ð�B�O�E�ð�F�G�s�D�J�F�O�U�M�Z!
! �B�O�E�ð�Q�S�P�Q�P�T�F�T�ð�U�P�U�I�F�ð�#�P�B�S�E�ð�P�G�ð�%�J�S�F�D�U�P�S�T�ð�C�F�ð�S�F���B�Q�Q�P�J�O�U�F�E!
! �.�T���/�P�O�H�M�B�L�ð�ð�1�V�N�O�P�J�ð�	�$�F�S�U�J�s�F�E�ð�1�V�C�M�J�D�ð�"�D�D�P�V�O�U�B�O�U�ð�/�P�����������
�
!
! �.�T���4�P�N�K�B�J�ð�ð�,�I�V�O�O�B�Q�S�B�T�V�U�ð�	�$�F�S�U�J�s�F�E�ð�1�V�C�M�J�D�ð�"�D�D�P�V�O�U�B�O�U�ð�/�P��!
! ���������
�ð�B�O�E�ð�.�T���3�B�U�D�I�B�E�B�ð�ð�:�P�O�H�T�B�X�B�T�W�B�O�J�D�I�ð�	�$�F�S�U�J�s�F�E�ð�1�V�C�M�J�D!
! �"�D�D�P�V�O�U�B�O�U�ð�/�P�����������
�ð�G�S�P�N�ð�&�:�ð�0�G�s�D�F�ð�-�J�N�J�U�F�E�ð�C�Z�ð�U�I�F�ð�P�S�E�J�O�B�S�Z!
! �T�I�B�S�F�I�P�M�E�F�S�4�T�ð�N�F�F�U�J�O�H�ð�B�T�ð�U�I�F�ð�D�P�N�Q�B�O�Z�4�T�ð�B�V�E�J�U�P�S�ð�G�P�S�ð�U�I�F!
�ð �Z�F�B�S�ð����������

! 1$!2(/*.3!#3!+/(!40'&+!"#55&++((

AUDIT COMMITTEE REPORT 2016
To :  Shareholders !

�5�I�B�J�W�J�W�B�U�ð �*�O�T�V�S�B�O�D�F�ð �1�V�C�M�J�D�ð �$�P���
�ð �-�U�E���4�T�ð �"�V�E�J�U�ð �$�P�N�N�J�U�U�F�F�ð
�D�P�N�Q�S�J�T�F�T�ð �P�G�ð ���ð �*�O�E�F�Q�F�O�E�F�O�U�ð �%�J�S�F�D�U�P�S�T�ð �X�I�P�ð �I�B�W�F�ð �I�J�H�I�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð
�R�V�B�M�J�s�D�B�U�J�P�O�ð �X�J�U�I�ð �F�Y�Q�F�S�J�F�O�D�F�ð �P�G�ð �&�D�P�O�P�N�J�D�T�
�ð �#�V�T�J�O�F�T�T�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð
�"�E�N�J�O�J�T�U�S�B�U�J�P�O�
�ð �"�D�D�P�V�O�U�J�O�H�ð�B�O�E�ð�"�V�E�J�U�J�O�H�ð�B�T�ð�S�F�H�V�M�B�U�F�E�ð�C�Z�ð�U�I�F�ð
�4�F�D�V�S�J�U�J�F�T�ð�B�O�E�ð�&�Y�D�I�B�O�H�F�ð�$�P�N�N�J�T�T�J�P�O�ð�B�O�E�ð�4�U�P�D�L�ð�&�Y�D�I�B�O�H�F�ð�P�G�ð
�5�I�B�J�M�B�O�E���ð �ð �.�S���1�I�J�T�J�U�ð �4�F�U�U�I�B�X�P�O�H�ð �	�$�I�B�J�S�N�B�O�ð �P�G�ð �U�I�F�ð �"�V�E�J�U�ð
�$�P�N�N�J�U�U�F�F�
�
�ð�.�S�T���1�J�M�B�J�ð�1�J�V�N�Q�P�O�H�T�B�S�O�ð�B�O�E�ð�.�S�T���1�S�B�O�F�F�ð�1�I�B�T�J�Q�P�M�ð
�	�"�V�E�J�U�ð�$�P�N�N�J�U�U�F�F�T�
�ð�X�J�U�I�ð�.�T���4�J�S�J�O�U�S�ð�/�V�O�U�B�W�P�S�B�T�F�U�ð�B�T�ð�U�I�F�ð�"�V�E�J�U�ð�ð�ð�ð�ð�ð�ð
�$�P�N�N�J�U�U�F�F�ð�4�F�D�S�F�U�B�S�Z���ð�ð

�*�O�ð���������
�ð�U�I�F�ð�"�V�E�J�U�ð�$�P�N�N�J�U�U�F�F�ð�Q�F�S�G�P�S�N�F�E�ð�J�O�E�F�Q�F�O�E�F�O�U�M�Z�ð�B�T�ð�U�I�F�ð
�%�J�S�F�D�U�P�S�T�ð �B�T�T�J�H�O�N�F�O�U�ð �X�J�U�I�ð ���ð �N�F�F�U�J�O�H�T�ð �U�I�B�U�ð �B�M�M�ð �D�P�N�N�J�U�U�F�F�T�ð
�B�U�U�F�O�E�F�E�ð �B�M�M�ð �N�F�F�U�J�O�H�T�ð �U�P�ð �D�B�S�S�Z�ð �P�V�U�ð �U�I�F�J�S�ð �T�D�P�Q�F�
�ð �E�V�U�J�F�T�ð �B�O�E�ð
�S�F�T�Q�P�O�T�J�C�J�M�J�U�Z�ð �F�O�U�S�V�T�U�F�E�ð �C�Z�ð �U�I�F�ð �#�P�B�S�E�ð �P�G�ð �%�J�S�F�D�U�P�S�T���ð �ð �5�I�F�ð�ð�ð�ð�ð�ð
�D�P�N�Q�B�O�Z�ð �Q�S�P�W�J�E�F�E�ð �U�I�F�ð �"�V�E�J�U�ð �$�P�N�N�J�U�U�F�F�ð �N�F�F�U�J�O�H�T�ð �X�J�U�I�ð
�B�V�E�J�U�P�S�
�ð �J�O�U�F�S�O�B�M�ð �B�V�E�J�U�P�S�ð �B�O�E�ð �N�B�O�B�H�F�N�F�O�U�ð �S�F�Q�S�F�T�F�O�U�B�U�J�W�F�ð �U�P�ð
�D�P�O�T�J�E�F�S�ð �U�I�F�ð �Q�S�P�C�M�F�N�T�
�ð �F�Y�D�I�B�O�H�F�ð �P�Q�J�O�J�P�O�ð �J�O�D�M�V�E�J�O�H�ð �H�J�W�J�O�H�ð
�B�E�W�J�D�F�ð �P�O�ð �N�B�U�U�F�S�T�ð �U�I�B�U�ð �B�S�F�ð �C�F�O�F�s�D�J�B�M�ð �U�P�ð �U�I�F�ð �D�P�N�Q�B�O�Z�ð�ð�ð�ð�ð�ð�ð�ð�ð
5*$*6(5($+!*%!�U�I�F�ð�Q�S�J�O�D�J�Q�M�F�T�ð�P�G�ð�H�P�P�E�ð�D�P�S�Q�P�S�B�U�F�ð�H�P�W�F�S�O�B�O�D�F���ð
�5�I�F�ð�"�V�E�J�U!"#55&++((!)(,#)+('!+/(!5((+&$6!)(%0.+%!(-()7!+&5(!
*%!3#..#8%!9
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President/CEO

Board of Directors
Internal Audit Committee

Chairman

Internal Audit

General Administration 
  Department
- Administration Section
- Procurement Section
Human Resources
- Personnel Administration 
   Section
- Training and Development 
   Section
Registration and 
  Administration 
  Department
- Policy Registration Section
- Accident Registration 
   Section
- Claim Administration
Information Technology 
  Department 
- System Development 
   Section  1 
- System Development 
   Section  2 
- Operation and Network 
   Section

Underwriting 
  Department
- Product Development 
   Section
- Information & Statistics 
   Section
- Health Underwriting Section
- Underwriting Section
- Reinsurance Section
Accident & Health 
  Claim
- Accident & Health Claim 
   Section

Marketing & Travel 
  Insurance 
- Marketing Section
- Travel Insurance Section
Operation and 
  Coordination 
  Department
- Claim Hotline Section
- Claim Surveyor  Section
- Coordination and Statistics 
   Section
Recovery & Corporate 
  Administration 
  Department
- Compliance Section
- Recovery and Arbitration 
   Section
- Legal Transaction Section
Customer Relations 
  & Direct Marketing
- Customer Relations Section  
- Direct Marketing Section
Risk Management
- Risk Management Section
Office of the Director

Agent & Broker 
  Department 
- Agent & Broker Section
- Suvarnabhumi and Service 
   Support Section
Financial Institutions
- Bank Section
- Project and Institute Section
Dealer Department
- Dealer Section
Business Development 
  Department 
- Telesales Section

Accounting Department
- Accounting section
Financial Department
- Customer and Agency 
   Service Section
- Financial Administration 
   Section
- Financial Accounting 
   Section

Legal Department
- Legal Administration 
   Section
- Lawsuit Section
- Execution & Judgment 
   Section
Motor Claims 1
- Accident Investigation 
   Section 1
- North-Eastern Region 
- Northern Region
- Eastern Region
- Southern Region
- Claims Service
- Accident Investigation 
   Section 2
- Claims Coordination
Motor Claims 2 
- Parts Pricing
Non-Motor Claims
- Property, Marine 
   & Miscellaneous Claims

Finance 
& Accounting

Claim 
& Legal Service

General Operations 
& Information Technology

Underwriting 
& Product Development

Strategic Planning 
& Marketing

Sales & Business 
Development



The Board of Directors

Mr. Chalaw Fuangaromya
Independent Director, Chairman 
and Chairman of The Investment 

Committee

Education
-  B.A. Political Science, Phillips University, USA
Ļǰǰ.�"�ǰ1PMJUJDBMǰ4DJFODF
ǰ4PVUIFSOǰ*MMJOPJTǰ6OJWFSTJUZ
ǰ64"
Ļǰǰ.�"�ǰ4PDJBMǰ4DJFODFǰ#JSNJOHIBNǰ6OJWFSTJUZ
ǰ6,
Ļǰǰ5IFǰ/BUJPOBMǰ%FGFODFǰ$PMMFHFǰ	$MBTTǰ��

Ļǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
ǰǰǰ%JSFDUPS�(FOFSBM
ǰ%FQBSUNFOUǰPGǰ$PNNFSDJBMǰ3FHJTUSBUJPO
ǰǰǰ%JSFDUPS�(FOFSBM
ǰ%FQBSUNFOUǰPGǰ*OUFSOBUJPOBMǰ5SBEFǰ1SPNPUJPO
ǰǰǰ%JSFDUPS�(FOFSBM
ǰ%FQBSUNFOUǰPGǰ#VTJOFTTǰ&DPOPNJDT
ǰǰǰ%JSFDUPS
ǰ0GųDFǰPGǰ*OTVSBODFǰ$PNNJTTJPO
ǰǰǰ%FQVUZǰ1FSNBOFOUǰ4FDSFUBSZ
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰBOEǰ$IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFF
ǰ4UBOEBSEǰ$IBSUFSFEǰ#BOLǰ	5IBJ
ǰ1$-�
ǰǰǰ$IBJSNBO
ǰ1SPGFTTJPOBMǰ8BTUFǰ5FDIOPMPHZǰ	����
ǰ1$-�
   %JSFDUPSǰPGǰ.POJUPSJOHǰBOEǰ&WBMVBUJPO
ǰ0GųDFǰPGǰ/BUJPOBMǰ#SPBEDBTUJOHǰBOEǰ5FMFDPNNVOJDBUJPOT 
ǰǰǰǰ$PNNJTTJPO
ǰǰǰ%JSFDUPSǰPGǰUIFǰ5IBJǰ5BQJPDBǰ%FWFMPQNFOUǰ*OTUJUVUF
ǰǰǰ"VEJUǰ$PNNJUUFF
ǰ5IBJǰ3Fǰ-JGFǰ"TTVSBODFǰ1$-�
ǰǰǰ$IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFF
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�

Other Current Position(s)
ǰǰǰ%JSFDUPSǰBOEǰ5SFBTVSFSǰPGǰUIFǰ5IBJǰ5BQJPDBǰ%FWFMPQNFOUǰ*OTUJUVUF

Ļ
Ļ
Ļ
Ļ
Ļ

Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ

Ļ

Ļ
Ļ
Ļ
Ļ
Ļ
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Mrs. Pilai Piamphongsarn
Independent Director,
The Audit Committee, 

The Nomination 
and Remuneration Committee 

Education
�ǰǰ#�"�ǰ$PNNFSDFǰBOEǰ"DDPVOUBODZ
ǰ$IVMBMPOHLPSOǰ6OJWFSTJUZ
ǰǰǰ$FSUJųFEǰ1VCMJDǰ"DDPVOUBOUǰ	$1"
ǰ5IBJMBOE
ǰǰǰ$FSUJųFEǰ*OUFSOBMǰ"VEJUPSǰ	$*"
ǰXJUIǰIPOPVSǰGSPNǰ5IFǰ*OTUJUVUFǰPGǰ*OUFSOBMǰ"VEJUPS
ǰ'MPSJEBǰ64"�
ǰǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
ǰǰǰ"TTJTUBOUǰ(PWFSOPSǰPGǰ'JOBODFǰBOEǰ"DDPVOUJOH
ǰ&MFDUSJDJUZǰ(FOFSBUJOHǰ"VUIPSJUZǰPGǰ5IBJMBOE
ǰǰǰ%JSFDUPSǰJOǰDIBSHFǰPGǰBTTPDJBUFEǰDPNQBOJFTǰVOEFSǰ5IFǰ&MFDUSJDJUZǰ(FOFSBUJOHǰ1$-�
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰBOEǰUIFǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFF
ǰ.FUSPǰ4UBSǰ1SPQFSUZǰ1$-�
ǰǰǰ"EWJTPS
ǰ.FUSPǰ.BDIJOFSZǰ$P�
ǰ-UE�
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰBOEǰUIFǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFF
ǰ$SPXOǰ4FBMǰ1$-�
ǰǰǰ$IBJSNBO
ǰ"VEJUǰBOEǰ.BOBHFNFOUǰ$POTVMUBOUǰ$P�
ǰ-UE�

Other Current Position(s)
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰBOEǰUIFǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFF
ǰ$SPXOǰ4FBMǰ1$-�
ǰǰǰ$IBJSNBO
ǰ"VEJUǰBOEǰ.BOBHFNFOUǰ$POTVMUBOUǰ$P�
ǰ-UE�

Ļ
Ļ
Ļ
Ļ

Ļ
Ļ

Ļ
Ļ
Ļ
Ļ
Ļ
Ļ

Mr. Phisit Setthawong
Independent Director, 

Chairman of the Audit Committee, 
Chairman of the Nomination 
and Remuneration Committee 

Education
�ǰǰ#�"�ǰ$PNNFSDFǰBOEǰ"DDPVOUBODZǰ	XJUIǰIPOPVS

ǰ$IVMBMPOHLPSOǰ6OJWFSTJUZ
Ļǰǰ.�"�ǰBOEǰ1I�%�ǰ&DPOPNJDT
ǰ.JDIJHBOǰ4UBUFǰ6OJWFSTJUZ
ǰ6�4�"�
Ļǰǰ%JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
ǰǰǰ%FQVUZǰ1FSNBOFOUǰ4FDSFUBSZ
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ%JSFDUPS�(FOFSBM
ǰ%FQBSUNFOUǰPGǰ*OUFSOBMǰ5SBEF
ǰǰǰ$POTVMUBOUǰUPǰ%JSFDUPS
ǰUIFǰ"HSJDVMUVSBMǰ'VUVSFTǰ&YDIBOHFǰPGǰ5IBJMBOE
ǰǰǰ"VEJUǰ$PNNJUUFF
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�
ǰǰǰ$POTVMUBOU
ǰ*OOPWBUJPOǰ$FOUFSǰ$P�
ǰ-UE�

Other Current Position(s)
   -

Ļ
Ļ
Ļ

Ļ
Ļ
Ļ
Ļ
Ļ
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Mrs. Pranee Phasipol
Independent Director, 
The Audit Committee, 

The Investment Committee

Education
ǰǰǰ#�"�ǰ.BKPSǰ�ǰ"DDPVOUJOHǰ	4FDPOEǰ$MBTTǰ)POPST

ǰ5IBNNBTBUǰ6OJWFSTJUZ
ǰǰǰ.�"�ǰ"DDPVOUJOH
ǰ5IBNNBTBUǰ6OJWFSTJUZ
ǰǰǰ%JQMPNB
ǰ/BUJPOBMǰ%FGFODFǰ$PMMFHF
ǰ5IFǰ+PJOUǰ4UBUFǰ�ǰ1SJWBUFǰ4FDUPSǰ$PVSTF
ǰ$MBTTǰ���������
ǰǰǰ%JQMPNBǰJOǰ1VCMJDǰ-BX
ǰ#BUDIǰ�
ǰ5IBNNBTBUǰ6OJWFSTJUZǰBOEǰ5IFǰ0GųDFǰPGǰUIFǰ$PVODJMǰPGǰ4UBUF
ǰǰǰ5PQǰ&YFDVUJWFǰ1SPHSBNǰJOǰ$PNNFSDFǰBOEǰ5SBEF
ǰ#BUDIǰ�
ǰ$PNNFSDFǰ"DBEFNZǰ
ǰ65$$
ǰǰǰ$FSUJųDBUFǰPGǰ$JWJMǰ4FSWJDFǰ&YFDVUJWFǰ%FWFMPQNFOUǰ1SPHSBN
ǰ$PVSTFǰ�
ǰ#BUDIǰ��
ǰ0GųDFǰPGǰUIFǰ
ǰǰǰǰ$JWJMǰ4FSWJDFǰ$PNNJTTJPO
ǰǰǰ$FSUJųDBUFǰPGǰ$IBOHǰ.BOBHFNFOU
ǰ3JQBǰ*OUFSOBUJPOBM
ǰ6,
ǰǰǰ$FSUJųDBUFǰPGǰ%JTUBODFǰ-FBSOJOHǰ$PVSTFǰGPSǰ*OTVSBODFǰ4VQFSWJTPSTǰ	.PEVMFǰ�

ǰ8PSMEǰ#BOL
ǰǰǰ$FSUJųFEǰ1VCMJDǰ"DDPVOUBOU
ǰǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ�������
ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPST
ǰǰǰ"EWBODFǰ"VEJUǰ$PNNJUUFFǰ1SPHSBNT
ǰǰǰ)31ǰ�ǰ3JTLǰ.BOBHFNFOUǰ1MBOǰDMBTTǰ�������ǰ	*0%

ǰǰǰ3/(ǰ�ǰ3PMFǰPGǰUIFǰ/PNJOBUJPOǰBOEǰ(PWFSOBODFǰ$PNNJUUFFǰDMBTTǰ������ǰ	*0%


Work Experience
ǰǰǰ%FQVUZǰ%JSFDUPSǰ(FOFSBM
ǰ%FQBSUNFOUǰPGǰ*OTVSBODF
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ%FQVUZǰ%JSFDUPSǰ(FOFSBM
ǰ%FQBSUNFOUǰPGǰ#VTJOFTTǰ%FWFMPQNFOU
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ$PNNFSDJBMǰ"EWJTPS
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ$IJFGǰPGǰ*OTQFDUPSǰ(FOFSBM
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ"EWJTFS
ǰ5IBJǰ(FOFSBMǰ*OTVSBODFǰ"TTPDJBUJPO
ǰǰǰ"EWJTFSǰPGǰUIFǰ#PBSE
ǰ'FEFSBUJPOǰPGǰ"DDPVOUJOHǰ1SPGFTTJPOTǰVOEFSǰUIFǰ3PZBMǰ1BUSPOBHFǰPGǰ
ǰǰǰǰ)JTǰ.BKFTUZǰUIFǰ,JOH
ǰǰǰ$PNNJUUFFǰPGǰ&UIJDT�$PNNJUUFFǰBOEǰ.FNCFSǰPGǰ$1"ǰ&YBNJOBUJPOǰ$PNNJUUFF
ǰ'FEFSBUJPOǰǰPGǰǰǰǰǰ
ǰǰǰǰ"DDPVOUJOHǰ1SPGFTTJPOTǰVOEFSǰUIFǰ3PZBMǰ1BUSPOBHFǰPGǰ)JTǰ.BKFTUZǰUIFǰ,JOH
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPS
ǰ5IFǰ"VEJUǰ$PNNJUUFFǰ
ǰ%VTJUǰ5IBOJǰ1$-�
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPS
ǰ5IFǰ"VEJUǰ$PNNJUUFF
ǰ4$*ǰ&MFDUSJDǰ.BOVGBDUVSFSǰ$P�
ǰ-UE�

Other Current Position(s)
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPS
ǰ5IFǰ"VEJUǰ$PNNJUUFF
ǰ5IFǰ$PNQFOTBUJPOǰ$PNNJUUFFǰBOEǰ5IFǰ$(ǰBOEǰǰǰǰ
ǰǰǰǰ/PNJOBUJPOǰ$PNNJUUFFǰ
%VTJUǰ5IBOJǰ1$-�
   *OEFQFOEFOUǰ%JSFDUPSǰ
5IFǰ/PNJOBUJPOǰBOEǰ$PNQFOTUBUJPOǰ$PNNJUUFF
ǰ4$*ǰ&MFDUSJDǰ.BOVGBDUVSFSǰ1$-�
ǰǰǰ.FNCFSǰPGǰ'PSFJHOǰ#VTJOFTTǰ$PNNJTTJPO
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ"VEJUǰ$PNNJUUFF
ǰ5IFǰ4VQQPSUǰ"SUTǰBOEǰ$SBGUTǰ*OUFSOBUJPOBMǰ$FOUFSǰPGǰ5IBJMBOE
ǰǰǰ.FNCFSǰPGǰ-JGFǰ*OTVSBODFǰ'VOEǰ$PNNJTTJPO
ǰ-JGFǰ*OTVSBODFǰ'VOE
ǰǰǰ$IBJSNBOǰPGǰ&UIJDT�$PNNJUUFFǰBOEǰ.FNCFSǰPGǰ$1"ǰ&YBNJOBUJPOǰ$PNNJUUFF
ǰ'FEFSBUJPOǰPGǰ
ǰǰǰǰ"DDPVOUJOHǰ1SPGFTTJPOTǰVOEFSǰUIFǰ3PZBMǰ1BUSPOBHFǰPGǰ)JTǰ.BKFTUZǰUIFǰ,JOHǰ
ǰǰǰ2VBMJųFEǰ1FSTPOǰJOǰ'JOBODFǰBOEǰ"DDPVOU
ǰ0GųDFǰPGǰUIFǰ$JWJMǰ4FSWJDFǰ$PNNJTTJPO

Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ

Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ

Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
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Mrs. Supaporn 
Burapakusolsri

Independent Director

Education
ǰǰǰ#"�ǰ"DDPVOUJOHǰ	)POPST

ǰ5IBNNBTBUǰ6OJWFSTJUZ
ǰǰǰ."�ǰ"DDPVOUJOH
ǰ5IBNNBTBUǰ6OJWFSTJUZ
ǰǰǰ$FSUJųFEǰ1VCMJDǰ"DDPVOUBOUǰ	$1"

ǰ5IBJMBOEǰ3FHJTUSBUJPOǰ/P�ǰ����
ǰǰǰ1VCMJDǰ&DPOPNZǰ.BOBHFNFOUǰGPSǰ4FOJPSǰ&YFDVUJWF
ǰ$MBTTǰ�
ǰ,JOHǰ1SBKBEIJQPLĴTǰ*OTUJUVUF
ǰǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1
ǰ%$1��������
ǰ*0%
ǰǰǰ%JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰ%"1�������
ǰ*0%
ǰǰǰ3PMFǰPGǰUIFǰ$PNQFOTBUJPOǰ$PNNJUUFFǰ1SPHSBNǰ	3$$
ǰ�������ǰ
ǰ*0%
ǰǰǰ3PZBMǰ5IBJǰ"JSǰ'PSDFǰ"JSǰ8BSǰ$PMMFHFǰ	35"'�"8$�
ǰ$MBTTǰ��
3PZBMǰ5IBJǰ"JSǰ'PSDF
ǰǰǰ$IJFGǰ'JOBODJBMǰ0GųDFSǰ$FSUJųDBUJPOǰ1SPHSBNǰ$MBTTǰ�
ǰ'FEFSBUJPOǰPGǰ"DDPVOUJOHǰ1SPGFTTJPOT
ǰǰǰ5IBJMBOEǰ*OTVSBODFǰ-FBEFSTIJQǰ1SPHSBNǰ$MBTTǰ�ǰ�ǰ0*$ǰ"EWBODFǰ*OTVSBODFǰ*OTUJUVUF
ǰǰǰ4USBUFHJDǰ"JSQPSUǰ%FWFMPQNFOUǰ1SPHSBN
(FSNBOZ
ǰǰǰ"JSQPSUǰ.BOHFNFOUǰ$PNNFSDJBMǰ1SBHSBN
4JOHBQPSF
ǰǰǰ"EWBODFǰ"VEJUǰ$PNNJUUFFǰ	""$1�������
ǰ
ǰ*0%

Work Experience
ǰǰǰ%JSFDUPSǰ4VWBSOBCIVNJǰ"JSQPSUǰ)PUFMǰ$PNQBOZǰ-JNJUFE
ǰǰǰ4FOJPSǰ&YFDVUJWFǰ7JDFǰ1SFTJEFOU
ǰ1MBOOJOHǰBOEǰ'JOBODFǰ$IJFGǰ'JOBODJBMǰ0GųDFSǰ	$'0
ǰ"JSQPSUǰPGǰǰǰǰǰǰ
ǰǰǰǰ5IBJMBOEǰ1VCMJDǰ$PNQBOZǰ-JNJUFE
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPS
ǰ$IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFFǰ
$IFXBUIBJǰ$PNQBOZǰ-JNJUFE
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPS
ǰ$IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFF
ǰ.FNCFSǰPGǰ/PNJOBUJPOǰBOEǰǰǰǰǰǰ
ǰǰǰǰ3FNVOFSBUJPOǰ$PNNJUUFF
ǰ$IFXBUIBJǰ1VCMJDǰ$PNQBOZǰ-JNJUFE

Other Current Position(s)
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPS
ǰ$IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFF
ǰ.FNCFSǰPGǰ/PNJOBUJPOǰBOEǰǰǰǰǰ
ǰǰǰǰ3FNVOFSBUJPOǰ$PNNJUUFF
ǰ$IFXBUIBJǰ1VCMJDǰ$PNQBOZǰ-JNJUFE

Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ

Ļ
Ļ
Ļ
Ļ

Ļ
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Mr. Jiraphant Asvatanakul
Director, President and CEO

and The Investment Committee

Education
ǰǰǰ#�"�ǰ&DPOPNJDT
ǰ5IBNNBTBSUǰ6OJWFSTJUZ
ǰ5IBJMBOE
ǰǰǰ.�1�"�ǰ6OJWFSTJUZǰPGǰ5FYBTǰBUǰ"VTUJO
ǰ64"
ǰǰǰ%JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%

ǰǰǰ5IBJMBOEǰ*OTVSBODFǰ-FBEFSTIJQǰ1SPHSBNǰ	$MBTTǰ�
ǰ0*$ǰ"EWBODFEǰ*OTVSBODFǰ*OTUJUVUF
ǰǰǰ5IFǰ/BUJPOBMǰ%FGFODFǰ$PMMFHFǰ	$MBTTǰ��

ǰǰǰ5PQǰ&YFDVUJWFǰ1SPHSBNǰJOǰ$PNNFSDFǰBOEǰ5SBEF
ǰ#BUDIǰ�
ǰ$PNNFSDFǰ"DBEFNZǰ
ǰ65$$
ǰǰǰ5PQǰ&YFDVUJWFTǰ1SPHSBNǰ$MBTTǰ��
$BQJUBMǰ.BSLFUǰ"DBEFNZ

Work Experience
ǰǰǰ.FNCFSǰPGǰ7PMVOUBSZǰ.PUPSǰ*OTVSBODFǰ5BSJGGǰ$PNNJUUFF
ǰ%FQBSUNFOUǰPGǰ*OTVSBODF
ǰ.JOJTUSZǰPGǰǰǰ
ǰǰǰǰ$PNNFSDF
ǰǰǰ%JSFDUPS
ǰ"CFSEFFOǰ"TTFUǰ.BOBHFNFOUǰ1VCMJDǰ$P�
ǰ-UE�
ǰǰǰ$IJFGǰPGǰ5IBJMBOEǰ%FMFHBUFǰ*Oǰ&BTUǰ"TJBOǰ*OTVSBODFǰ$POHSFTT
ǰǰǰ$IBJSNBOǰPGǰ"TFBOǰ*OTVSBODFǰ$PVODJM
ǰǰǰ4FDSFUBSZ
ǰ5IBJǰ(FOFSBMǰ*OTVSBODFǰ"TTPDJBUJPO
ǰǰǰ1SFTJEFOU
ǰ5IBJǰ(FOFSBMǰ*OTVSBODFǰ"TTPDJBUJPO
ǰǰǰ%JSFDUPS
ǰ1PMJDZǰ1SPUFDUJPOǰ'VOE
ǰǰǰ%JSFDUPSǰ5IFǰ3Fǰ-JGFǰ"TTVSBODFǰ1$-�
ǰǰǰ%JSFDUPSǰ
.FNCFSǰPGǰUIFǰOPNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF

ǰǰǰ5IBJǰ3FJOTVSBODFǰ1$-�ǰ
!!!7JDFǰ$IBJSNBOǰ
$IBJSNBOǰPGǰ5IFǰ*OWFTUNFOUǰ$PNNJUUFF
ǰ3PBEǰ"DDJEFOUǰ7JDUJNTǰ1SPUFDUJPOǰ$P�
ǰ-UE"!
ǰǰǰ%JSFDUPSǰ5�*�*�ǰ$P�
-UE�ǰ	5IBJMBOEǰ�ǰ*OTVSBODFǰ*OTUJUVUF
ǰ
ǰǰǰ%JSFDUPSǰ5IBJǰ(FOFSBMǰ*OTVSBODFǰ"TTPDJBUJPO
ǰǰǰ1SFTJEFOUǰ5IFǰ'FEFSBUJPOǰPGǰ5IBJ*OTVSBODFǰ0SHBOJ[BUJPOT
ǰǰǰ#PBSEǰ5SFBTVSFS
ǰ5IBJǰ$IBNCFSǰPGǰ$PNNFSDF
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPS
ǰ.FNCFSǰPGǰUIFǰBVEJUǰDPNNJUUFF
ǰ.FNCFSǰPGǰPGǰUIFǰOPNJOBUJPOǰBOEǰǰǰ
ǰǰǰǰ3FNVOFSBUJPOǰ$PNNJUUFF
ǰ7JDIJUCIBOǰ1BMNPJMǰ1$-�

Other Current Position(s)
ǰǰǰ%JSFDUPSǰ
.FNCFSǰPGǰUIFǰOPNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF
ǰ5IBJǰ3FJOTVSBODFǰ1$-�
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰ
ǰ.FNCFSǰPGǰUIFǰBVEJUǰDPNNJUUFF
ǰ.FNCFSǰPGǰPGǰUIFǰOPNJOBUJPOǰBOEǰǰǰ
ǰǰǰǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ
ǰ7JDIJUCIBOǰ1BMNPJMǰ1$-�ǰ
!!!7JDFǰ$IBJSNBO
ǰ$IBJSNBOǰPGǰ5IFǰ*OWFTUNFOUǰ$PNNJUUFF
ǰ3PBEǰ"DDJEFOUǰ7JDUJNTǰ1SPUFDUJPOǰ$P�
ǰ-UE�!
ǰǰǰ%JSFDUPSǰ5�*�*�ǰ$P�
-UE�ǰ	5IBJMBOEǰ�ǰ*OTVSBODFǰ*OTUJUVUF
ǰ
ǰǰǰ%JSFDUPSǰ5IBJǰ(FOFSBMǰ*OTVSBODFǰ"TTPDJBUJPO
ǰǰǰ1SFTJEFOUǰ5IFǰ'FEFSBUJPOǰPGǰ5IBJ*OTVSBODFǰ0SHBOJ[BUJPOT
ǰǰǰ#PBSEǰ5SFBTVSFS
ǰ5IBJǰ$IBNCFSǰPGǰ$PNNFSDF
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Mr. Thawan Viranont
Director, Advisor of 
President and CEO

and The Nomination 
and Remuneration Committee

Education
ǰǰǰ#�"�ǰ-BX
ǰ5IBNNBTBSUǰ6OJWFSTJUZ
ǰǰǰ%JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
ǰǰǰ%JSFDUPSǰ-FHBMǰ%FQBSUNFOU
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�
ǰǰǰ&YFDVUJWFǰ7JDFǰ1SFTJEFOU
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�
ǰǰǰ4FOJPSǰ&YFDVUJWFǰ7JDFǰ1SFDJEFOU
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�

Other Current Position(s)
   -

Ļ
Ļ

Ļ
Ļ
Ļ

Mrs. Sutepee Asvatanakul
Director, Senior Executive 

Vice President and The Nomination 
and Remuneration Committee

Education
ǰǰǰ#�"�ǰ4UBUJTUJD
ǰ5IBNNBTBUǰ6OJWFSTJUZ
ǰǰǰ.�#�"�ǰ5BSMFUPOǰ4UBUFǰ6OJWFSTJUZ
ǰ64"
ǰǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPST
ǰǰǰ5IBJMBOEǰ*OTVSBODFǰ-FBEFSTIJQǰ1SPHSBNǰ	$MBTTǰ�
ǰ0*$ǰ"EWBODFEǰ*OTVSBODFǰ*OTUJUVUF

Work Experience
ǰǰǰ%JSFDUPSǰ'JOBODJBMǰ%FQBSUNFOU
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�
ǰǰǰ%JSFDUPSǰBOEǰ&YFDVUJWFǰ7JDFǰ1SFTJEFOU
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�
ǰǰǰ4FOJPSǰ&YFDVUJWFǰ7JDFǰ1SFTJEFOU
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�

Other Current Position(s)
   -

Ļ
Ļ
Ļ
Ļ

Ļ
Ļ
Ļ

Mrs. Sunee 
Theravithayangkura

Director and 
Company Secretary

Education
ǰǰǰ#�"�ǰ-BX
ǰ5IBNNBTBSUǰ6OJWFSTJUZ
ǰǰǰ%JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
ǰǰǰ.BOBHFSǰPGǰ3FDPWFSZǰ%FQBSUNFOU
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�
ǰǰǰ3FDPWFSZǰ�ǰ$PSQPSBUFǰ"ENJOJTUSBUJPOǰ%JSFDUPS
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�
ǰǰǰ$PNQBOZǰ4FDSFUBSZ
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�

Other Current Position(s)
   -
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The Audit Committee

Mrs. Pilai Piamphongsarn
Committee

Education
-  B.A. Commerce and Accountancy, Chulalongkorn University
ǰǰǰ$FSUJųFEǰ1VCMJDǰ"DDPVOUBOUǰ	$1"
ǰ5IBJMBOE
ǰǰǰ$FSUJųFEǰ*OUFSOBMǰ"VEJUPSǰ	$*"
ǰXJUIǰIPOPVSǰGSPNǰ5IFǰ*OTUJUVUFǰPGǰ*OUFSOBMǰ"VEJUPS
ǰ'MPSJEBǰ64"�
ǰǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
ǰǰǰ"TTJTUBOUǰ(PWFSOPSǰPGǰ'JOBODFǰBOEǰ"DDPVOUJOH
ǰ&MFDUSJDJUZǰ(FOFSBUJOHǰ"VUIPSJUZǰPGǰ5IBJMBOE
ǰǰǰ%JSFDUPSǰJOǰDIBSHFǰPGǰBTTPDJBUFEǰDPNQBOJFTǰVOEFSǰ5IFǰ&MFDUSJDJUZǰ(FOFSBUJOHǰ1$-�
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰBOEǰUIFǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFF
ǰ.FUSPǰ4UBSǰ1SPQFSUZǰ1$-�
ǰǰǰ"EWJTPS
ǰ.FUSPǰ.BDIJOFSZǰ$P�
ǰ-UE�
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰBOEǰUIFǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFF
ǰ$SPXOǰ4FBMǰ1$-�
ǰǰǰ$IBJSNBO
ǰ"VEJUǰBOEǰ.BOBHFNFOUǰ$POTVMUBOUǰ$P�
ǰ-UE�

Other Current Position(s)
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰBOEǰUIFǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFF
ǰ$SPXOǰ4FBMǰ1$-�
ǰǰǰ$IBJSNBO
ǰ"VEJUǰBOEǰ.BOBHFNFOUǰ$POTVMUBOUǰ$P�
ǰ-UE�

Ļ
Ļ
Ļ
Ļ

Ļ
Ļ

Ļ
Ļ
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Ļ
Ļ

Mr. Phisit Setthawong
Chairman

Education
�ǰǰ#�"�ǰ$PNNFSDFǰBOEǰ"DDPVOUBODZǰ	XJUIǰIPOPVS

ǰ$IVMBMPOHLPSOǰ6OJWFSTJUZ
Ļǰǰ.�"�ǰBOEǰ1I�%�ǰ&DPOPNJDT
ǰ.JDIJHBOǰ4UBUFǰ6OJWFSTJUZ
ǰ6�4�"�
Ļǰǰ%JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
ǰǰǰ%FQVUZǰ1FSNBOFOUǰ4FDSFUBSZ
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ%JSFDUPS�(FOFSBM
ǰ%FQBSUNFOUǰPGǰ*OUFSOBMǰ5SBEF
ǰǰǰ$POTVMUBOUǰUPǰ%JSFDUPS
ǰUIFǰ"HSJDVMUVSBMǰ'VUVSFTǰ&YDIBOHFǰPGǰ5IBJMBOE
ǰǰǰ"VEJUǰ$PNNJUUFF
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�
ǰǰǰ$POTVMUBOU
ǰ*OOPWBUJPOǰ$FOUFSǰ$P�
ǰ-UE�

Other Current Position(s)
   -
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Mrs. Pranee Phasipol
Committee

Education
�ð�ð�ð�#���"���ð�.�B�K�P�S�ð���ð�"�D�D�P�V�O�U�J�O�H�ð�	�4�F�D�P�O�E�ð�$�M�B�T�T�ð�)�P�O�P�S�T�
�
�ð�5�I�B�N�N�B�T�B�U�ð�6�O�J�W�F�S�T�J�U�Z
�ð�ð�ð�.���"���ð�"�D�D�P�V�O�U�J�O�H�
�ð�5�I�B�N�N�B�T�B�U�ð�6�O�J�W�F�S�T�J�U�Z
�ð�ð�ð�%�J�Q�M�P�N�B�
�ð�/�B�U�J�P�O�B�M�ð�%�F�G�F�O�D�F�ð�$�P�M�M�F�H�F�
�ð�5�I�F�ð�+�P�J�O�U�ð�4�U�B�U�F�ð���ð�1�S�J�W�B�U�F�ð�4�F�D�U�P�S�ð�$�P�V�S�T�F�
�ð�$�M�B�T�T�ð������������������
�ð�ð�ð�%�J�Q�M�P�N�B�ð�J�O�ð�1�V�C�M�J�D�ð�-�B�X�
�ð�#�B�U�D�I�ð���
�ð�5�I�B�N�N�B�T�B�U�ð�6�O�J�W�F�S�T�J�U�Z�ð�B�O�E�ð�5�I�F�ð�0�G�s�D�F�ð�P�G�ð�U�I�F�ð�$�P�V�O�D�J�M�ð�P�G�ð�4�U�B�U�F
�ð�ð�ð�5�P�Q�ð�&�Y�F�D�V�U�J�W�F�ð�1�S�P�H�S�B�N�ð�J�O�ð�$�P�N�N�F�S�D�F�ð�B�O�E�ð�5�S�B�E�F�
�ð�#�B�U�D�I�ð���
�ð�$�P�N�N�F�S�D�F�ð�"�D�B�E�F�N�Z�ð�
�ð�6�5�$�$
�ð�ð�ð�$�F�S�U�J�s�D�B�U�F�ð�P�G�ð�$�J�W�J�M�ð�4�F�S�W�J�D�F�ð�&�Y�F�D�V�U�J�W�F�ð�%�F�W�F�M�P�Q�N�F�O�U�ð�1�S�P�H�S�B�N�
�ð�$�P�V�S�T�F�ð���
�ð�#�B�U�D�I�ð�����
�ð�0�G�s�D�F�ð�P�G�ð�U�I�F�ð
�ð�ð�ð�ð�$�J�W�J�M�ð�4�F�S�W�J�D�F�ð�$�P�N�N�J�T�T�J�P�O
�ð�ð�ð�$�F�S�U�J�s�D�B�U�F�ð�P�G�ð�$�I�B�O�H�ð�.�B�O�B�H�F�N�F�O�U�
�ð�3�J�Q�B�ð�*�O�U�F�S�O�B�U�J�P�O�B�M�
�ð�6�,
�ð�ð�ð�$�F�S�U�J�s�D�B�U�F�ð�P�G�ð�%�J�T�U�B�O�D�F�ð�-�F�B�S�O�J�O�H�ð�$�P�V�S�T�F�ð�G�P�S�ð�*�O�T�V�S�B�O�D�F�ð�4�V�Q�F�S�W�J�T�P�S�T�ð�	�.�P�E�V�M�F�ð���
�
�ð�8�P�S�M�E�ð�#�B�O�L
�ð�ð�ð�$�F�S�U�J�s�F�E�ð�1�V�C�M�J�D�ð�"�D�D�P�V�O�U�B�O�U
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�$�F�S�U�J�s�D�B�U�J�P�O�ð�1�S�P�H�S�B�N�ð���������������
�ð�5�I�B�J�ð�*�O�T�U�J�U�V�U�F�ð�P�G�ð�%�J�S�F�D�U�P�S�T
�ð�ð�ð�"�E�W�B�O�D�F�ð�"�V�E�J�U�ð�$�P�N�N�J�U�U�F�F�ð�1�S�P�H�S�B�N�T
�ð�ð�ð�)�3�1�ð���ð�3�J�T�L�ð�.�B�O�B�H�F�N�F�O�U�ð�1�M�B�O�ð�D�M�B�T�T�ð���������������ð�	�*�0�%�

�ð�ð�ð�3�/�(�ð���ð�3�P�M�F�ð�P�G�ð�U�I�F�ð�/�P�N�J�O�B�U�J�P�O�ð�B�O�E�ð�(�P�W�F�S�O�B�O�D�F�ð�$�P�N�N�J�U�U�F�F�ð�D�M�B�T�T�ð�������������ð�	�*�0�%�


Work Experience
�ð�ð�ð�%�F�Q�V�U�Z�ð�%�J�S�F�D�U�P�S�ð�(�F�O�F�S�B�M�
�ð�%�F�Q�B�S�U�N�F�O�U�ð�P�G�ð�*�O�T�V�S�B�O�D�F�
�ð�.�J�O�J�T�U�S�Z�ð�P�G�ð�$�P�N�N�F�S�D�F
�ð�ð�ð�%�F�Q�V�U�Z�ð�%�J�S�F�D�U�P�S�ð�(�F�O�F�S�B�M�
�ð�%�F�Q�B�S�U�N�F�O�U�ð�P�G�ð�#�V�T�J�O�F�T�T�ð�%�F�W�F�M�P�Q�N�F�O�U�
�ð�.�J�O�J�T�U�S�Z�ð�P�G�ð�$�P�N�N�F�S�D�F
�ð�ð�ð�$�P�N�N�F�S�D�J�B�M�ð�"�E�W�J�T�P�S�
�ð�.�J�O�J�T�U�S�Z�ð�P�G�ð�$�P�N�N�F�S�D�F
�ð�ð�ð�$�I�J�F�G�ð�P�G�ð�*�O�T�Q�F�D�U�P�S�ð�(�F�O�F�S�B�M�
�ð�.�J�O�J�T�U�S�Z�ð�P�G�ð�$�P�N�N�F�S�D�F
�ð�ð�ð�"�E�W�J�T�F�S�
�ð�5�I�B�J�ð�(�F�O�F�S�B�M�ð�*�O�T�V�S�B�O�D�F�ð�"�T�T�P�D�J�B�U�J�P�O
�ð�ð�ð�"�E�W�J�T�F�S�ð�P�G�ð�U�I�F�ð�#�P�B�S�E�
�ð�'�F�E�F�S�B�U�J�P�O�ð�P�G�ð�"�D�D�P�V�O�U�J�O�H�ð�1�S�P�G�F�T�T�J�P�O�T�ð�V�O�E�F�S�ð�U�I�F�ð�3�P�Z�B�M�ð�1�B�U�S�P�O�B�H�F�ð�P�G�ð
�ð�ð�ð�ð�)�J�T�ð�.�B�K�F�T�U�Z�ð�U�I�F�ð�,�J�O�H
�ð�ð�ð�$�P�N�N�J�U�U�F�F�ð�P�G�ð�&�U�I�J�D�T���$�P�N�N�J�U�U�F�F�ð�B�O�E�ð�.�F�N�C�F�S�ð�P�G�ð�$�1�"�ð�&�Y�B�N�J�O�B�U�J�P�O�ð�$�P�N�N�J�U�U�F�F�
�ð�'�F�E�F�S�B�U�J�P�O�ð�ð�P�G�ð�ð�ð�ð�ð
�ð�ð�ð�ð�"�D�D�P�V�O�U�J�O�H�ð�1�S�P�G�F�T�T�J�P�O�T�ð�V�O�E�F�S�ð�U�I�F�ð�3�P�Z�B�M�ð�1�B�U�S�P�O�B�H�F�ð�P�G�ð�)�J�T�ð�.�B�K�F�T�U�Z�ð�U�I�F�ð�,�J�O�H
�ð�ð�ð�*�O�E�F�Q�F�O�E�F�O�U�ð�%�J�S�F�D�U�P�S�
�ð�5�I�F�ð�"�V�E�J�U�ð�$�P�N�N�J�U�U�F�F�ð�
�ð�%�V�T�J�U�ð�5�I�B�O�J�ð�1�$�-��
�ð�ð�ð�*�O�E�F�Q�F�O�E�F�O�U�ð�%�J�S�F�D�U�P�S�
�ð�5�I�F�ð�"�V�E�J�U�ð�$�P�N�N�J�U�U�F�F�
�ð�4�$�*�ð�&�M�F�D�U�S�J�D�ð�.�B�O�V�G�B�D�U�V�S�F�S�ð�$�P���
�ð�-�U�E��

Other Current Position(s)
�ð�ð�ð�*�O�E�F�Q�F�O�E�F�O�U�ð�%�J�S�F�D�U�P�S�
�ð�5�I�F�ð�"�V�E�J�U�ð�$�P�N�N�J�U�U�F�F�
�ð�5�I�F�ð�$�P�N�Q�F�O�T�B�U�J�P�O�ð�$�P�N�N�J�U�U�F�F�ð�B�O�E�ð�5�I�F�ð�$�(�ð�B�O�E�ð�ð�ð�ð
�ð�ð�ð�ð�/�P�N�J�O�B�U�J�P�O�ð�$�P�N�N�J�U�U�F�F�ð�
�%�V�T�J�U�ð�5�I�B�O�J�ð�1�$�-��
!!!�*�O�E�F�Q�F�O�E�F�O�U�ð�%�J�S�F�D�U�P�S�ð�
�5�I�F�ð�/�P�N�J�O�B�U�J�P�O�ð�B�O�E�ð�$�P�N�Q�F�O�T�U�B�U�J�P�O�ð�$�P�N�N�J�U�U�F�F�
�ð�4�$�*�ð�&�M�F�D�U�S�J�D�ð�.�B�O�V�G�B�D�U�V�S�F�S�ð�1�$�-��
�ð�ð�ð�.�F�N�C�F�S�ð�P�G�ð�'�P�S�F�J�H�O�ð�#�V�T�J�O�F�T�T�ð�$�P�N�N�J�T�T�J�P�O�
�ð�.�J�O�J�T�U�S�Z�ð�P�G�ð�$�P�N�N�F�S�D�F
�ð�ð�ð�"�V�E�J�U�ð�$�P�N�N�J�U�U�F�F�
�ð�5�I�F�ð�4�V�Q�Q�P�S�U�ð�"�S�U�T�ð�B�O�E�ð�$�S�B�G�U�T�ð�*�O�U�F�S�O�B�U�J�P�O�B�M�ð�$�F�O�U�F�S�ð�P�G�ð�5�I�B�J�M�B�O�E
�ð�ð�ð�.�F�N�C�F�S�ð�P�G�ð�-�J�G�F�ð�*�O�T�V�S�B�O�D�F�ð�'�V�O�E�ð�$�P�N�N�J�T�T�J�P�O�
�ð�-�J�G�F�ð�*�O�T�V�S�B�O�D�F�ð�'�V�O�E
�ð�ð�ð�$�I�B�J�S�N�B�O�ð�P�G�ð�&�U�I�J�D�T���$�P�N�N�J�U�U�F�F�ð�B�O�E�ð�.�F�N�C�F�S�ð�P�G�ð�$�1�"�ð�&�Y�B�N�J�O�B�U�J�P�O�ð�$�P�N�N�J�U�U�F�F�
�ð�'�F�E�F�S�B�U�J�P�O�ð�P�G�ð
�ð�ð�ð�ð�"�D�D�P�V�O�U�J�O�H�ð�1�S�P�G�F�T�T�J�P�O�T�ð�V�O�E�F�S�ð�U�I�F�ð�3�P�Z�B�M�ð�1�B�U�S�P�O�B�H�F�ð�P�G�ð�)�J�T�ð�.�B�K�F�T�U�Z�ð�U�I�F�ð�,�J�O�H�ð
�ð�ð�ð�2�V�B�M�J�s�F�E�ð�1�F�S�T�P�O�ð�J�O�ð�'�J�O�B�O�D�F�ð�B�O�E�ð�"�D�D�P�V�O�U�
�ð�0�G�s�D�F�ð�P�G�ð�U�I�F�ð�$�J�W�J�M�ð�4�F�S�W�J�D�F�ð�$�P�N�N�J�T�T�J�P�O

�;
�;
�;
�;
�;
�;
�;
�;
�;
�;
�;
�;
�;

�;
�;
�;
�;
�;
�;
�;
�;
�;

�;
�;
�;
�;
�;
�;
�;
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The Nomination and 
Remuneration Committee

Mrs. Pilai Piamphongsarn
Committee

Education
!""#$%$"&'(()*+)",-."%++'/-0,-+12"&3/4,4'-56'*-"7-89)*:801
ǰǰǰ$FSUJųFEǰ1VCMJDǰ"DDPVOUBOUǰ	$1"
ǰ5IBJMBOE
ǰǰǰ$FSUJųFEǰ*OUFSOBMǰ"VEJUPSǰ	$*"
ǰXJUIǰIPOPVSǰGSPNǰ5IFǰ*OTUJUVUFǰPGǰ*OUFSOBMǰ"VEJUPS
ǰ'MPSJEBǰ64"�
ǰǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
ǰǰǰ"TTJTUBOUǰ(PWFSOPSǰPGǰ'JOBODFǰBOEǰ"DDPVOUJOH
ǰ&MFDUSJDJUZǰ(FOFSBUJOHǰ"VUIPSJUZǰPGǰ5IBJMBOE
ǰǰǰ%JSFDUPSǰJOǰDIBSHFǰPGǰBTTPDJBUFEǰDPNQBOJFTǰVOEFSǰ5IFǰ&MFDUSJDJUZǰ(FOFSBUJOHǰ1$-�
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰBOEǰUIFǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFF
ǰ.FUSPǰ4UBSǰ1SPQFSUZǰ1$-�
ǰǰǰ"EWJTPS
ǰ.FUSPǰ.BDIJOFSZǰ$P�
ǰ-UE�
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰBOEǰUIFǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFF
ǰ$SPXOǰ4FBMǰ1$-�
ǰǰǰ$IBJSNBO
ǰ"VEJUǰBOEǰ.BOBHFNFOUǰ$POTVMUBOUǰ$P�
ǰ-UE�

Other Current Position(s)
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰBOEǰUIFǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFF
ǰ$SPXOǰ4FBMǰ1$-�
ǰǰǰ$IBJSNBO
ǰ"VEJUǰBOEǰ.BOBHFNFOUǰ$POTVMUBOUǰ$P�
ǰ-UE�

Ļ
Ļ
Ļ
Ļ

Ļ
Ļ

Ļ
Ļ
Ļ
Ļ
Ļ
Ļ

Mr. Phisit Setthawong
Chairman

Education
�ǰǰ#�"�ǰ$PNNFSDFǰBOEǰ"DDPVOUBODZǰ	XJUIǰIPOPVS

ǰ$IVMBMPOHLPSOǰ6OJWFSTJUZ
Ļǰǰ.�"�ǰBOEǰ1I�%�ǰ&DPOPNJDT
ǰ.JDIJHBOǰ4UBUFǰ6OJWFSTJUZ
ǰ6�4�"�
Ļǰǰ%JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
ǰǰǰ%FQVUZǰ1FSNBOFOUǰ4FDSFUBSZ
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ%JSFDUPS�(FOFSBM
ǰ%FQBSUNFOUǰPGǰ*OUFSOBMǰ5SBEF
ǰǰǰ$POTVMUBOUǰUPǰ%JSFDUPS
ǰUIFǰ"HSJDVMUVSBMǰ'VUVSFTǰ&YDIBOHFǰPGǰ5IBJMBOE
ǰǰǰ"VEJUǰ$PNNJUUFF
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�
ǰǰǰ$POTVMUBOU
ǰ*OOPWBUJPOǰ$FOUFSǰ$P�
ǰ-UE�

Other Current Position(s)
"""!

Ļ
Ļ
Ļ

Ļ
Ļ
Ļ
Ļ
Ļ
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Mr. Thawan Viranont
Committee

Education
�ð�ð�ð�#���"���ð�-�B�X�
�ð�5�I�B�N�N�B�T�B�S�U�ð�6�O�J�W�F�S�T�J�U�Z
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�"�D�D�S�F�E�J�U�B�U�J�P�O�ð�1�S�P�H�S�B�N�ð�	�%�"�1�
�
�ð�5�I�B�J�ð�*�O�T�U�J�U�V�U�F�ð�P�G�ð�%�J�S�F�D�U�P�S�T�ð�	�*�0�%�


Work Experience
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�-�F�H�B�M�ð�%�F�Q�B�S�U�N�F�O�U�
�ð�5�I�B�J�W�J�W�B�U�ð�*�O�T�V�S�B�O�D�F�ð�1�$�-��
�ð�ð�ð�&�Y�F�D�V�U�J�W�F�ð�7�J�D�F�ð�1�S�F�T�J�E�F�O�U�
�ð�5�I�B�J�W�J�W�B�U�ð�*�O�T�V�S�B�O�D�F�ð�1�$�-��
�ð�ð�ð�4�F�O�J�P�S�ð�&�Y�F�D�V�U�J�W�F�ð�7�J�D�F�ð�1�S�F�D�J�E�F�O�U�
�ð�5�I�B�J�W�J�W�B�U�ð�*�O�T�V�S�B�O�D�F�ð�1�$�-��

Other Current Position(s)
!!!"

�;
�;

�;
�;
�;

Mrs. Sutepee Asvatanakul
Committee

Education
�ð�ð�ð�#���"���ð�4�U�B�U�J�T�U�J�D�
�ð�5�I�B�N�N�B�T�B�U�ð�6�O�J�W�F�S�T�J�U�Z
�ð�ð�ð�.���#���"���ð�5�B�S�M�F�U�P�O�ð�4�U�B�U�F�ð�6�O�J�W�F�S�T�J�U�Z�
�ð�6�4�"
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�$�F�S�U�J�s�D�B�U�J�P�O�ð�1�S�P�H�S�B�N�ð�	�%�$�1�
�
�ð�5�I�B�J�ð�*�O�T�U�J�U�V�U�F�ð�P�G�ð�%�J�S�F�D�U�P�S�T
�ð�ð�ð�5�I�B�J�M�B�O�E�ð�*�O�T�V�S�B�O�D�F�ð�-�F�B�E�F�S�T�I�J�Q�ð�1�S�P�H�S�B�N�ð�	�$�M�B�T�T�ð���
�ð�0�*�$�ð�"�E�W�B�O�D�F�E�ð�*�O�T�V�S�B�O�D�F�ð�*�O�T�U�J�U�V�U�F

Work Experience
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�'�J�O�B�O�D�J�B�M�ð�%�F�Q�B�S�U�N�F�O�U�
�ð�5�I�B�J�W�J�W�B�U�ð�*�O�T�V�S�B�O�D�F�ð�1�$�-��
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�B�O�E�ð�&�Y�F�D�V�U�J�W�F�ð�7�J�D�F�ð�1�S�F�T�J�E�F�O�U�
�ð�5�I�B�J�W�J�W�B�U�ð�*�O�T�V�S�B�O�D�F�ð�1�$�-��
�ð�ð�ð�4�F�O�J�P�S�ð�&�Y�F�D�V�U�J�W�F�ð�7�J�D�F�ð�1�S�F�T�J�E�F�O�U�
�ð�5�I�B�J�W�J�W�B�U�ð�*�O�T�V�S�B�O�D�F�ð�1�$�-��

Other Current Position(s)
!!!"

�;
�;
�;
�;

�;
�;
�;



The Investment Committee

Mr. Chalaw Fuangaromya
Chairman

Education
�ǰǰ#�"�ǰ1PMJUJDBMǰ4DJFODF
ǰ1IJMMJQTǰ6OJWFSTJUZ
ǰ64"
Ļǰǰ.�"�ǰ1PMJUJDBMǰ4DJFODF
ǰ4PVUIFSOǰ*MMJOPJTǰ6OJWFSTJUZ
ǰ64"
Ļǰǰ.�"�ǰ4PDJBMǰ4DJFODFǰ#JSNJOHIBNǰ6OJWFSTJUZ
ǰ6,
Ļǰǰ5IFǰ/BUJPOBMǰ%FGFODFǰ$PMMFHFǰ	$MBTTǰ��

Ļǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
ǰǰǰ%JSFDUPS�(FOFSBM
ǰ%FQBSUNFOUǰPGǰ$PNNFSDJBMǰ3FHJTUSBUJPO
ǰǰǰ%JSFDUPS�(FOFSBM
ǰ%FQBSUNFOUǰPGǰ*OUFSOBUJPOBMǰ5SBEFǰ1SPNPUJPO
ǰǰǰ%JSFDUPS�(FOFSBM
ǰ%FQBSUNFOUǰPGǰ#VTJOFTTǰ&DPOPNJDT
ǰǰǰ%JSFDUPS
ǰ0GųDFǰPGǰ*OTVSBODFǰ$PNNJTTJPO
ǰǰǰ%FQVUZǰ1FSNBOFOUǰ4FDSFUBSZ
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰBOEǰ$IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFF
ǰ4UBOEBSEǰ$IBSUFSFEǰ#BOLǰ	5IBJ
ǰ1$-�
ǰǰǰ$IBJSNBO
ǰ1SPGFTTJPOBMǰ8BTUFǰ5FDIOPMPHZǰ	����
ǰ1$-�
!!!%JSFDUPSǰPGǰ.POJUPSJOHǰBOEǰ&WBMVBUJPO
ǰ0GųDFǰPGǰ/BUJPOBMǰ#SPBEDBTUJOHǰBOEǰ5FMFDPNNVOJDBUJPOT!
!!!!"#$$%&&%#'
ǰǰǰ%JSFDUPSǰPGǰUIFǰ5IBJǰ5BQJPDBǰ%FWFMPQNFOUǰ*OTUJUVUF
ǰǰǰ"VEJUǰ$PNNJUUFF
ǰ5IBJǰ3Fǰ-JGFǰ"TTVSBODFǰ1$-�
ǰǰǰ$IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFF
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�

Other Current Position(s)
ǰǰǰ%JSFDUPSǰBOEǰ5SFBTVSFSǰPGǰUIFǰ5IBJǰ5BQJPDBǰ%FWFMPQNFOUǰ*OTUJUVUF

Ļ
Ļ
Ļ
Ļ
Ļ

Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ

Ļ
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Mrs. Pranee Phasipol
Committee

Education
ǰǰǰ#�"�ǰ.BKPSǰ�ǰ"DDPVOUJOHǰ	4FDPOEǰ$MBTTǰ)POPST

ǰ5IBNNBTBUǰ6OJWFSTJUZ
ǰǰǰ.�"�ǰ"DDPVOUJOH
ǰ5IBNNBTBUǰ6OJWFSTJUZ
ǰǰǰ%JQMPNB
ǰ/BUJPOBMǰ%FGFODFǰ$PMMFHF
ǰ5IFǰ+PJOUǰ4UBUFǰ�ǰ1SJWBUFǰ4FDUPSǰ$PVSTF
ǰ$MBTTǰ���������
ǰǰǰ%JQMPNBǰJOǰ1VCMJDǰ-BX
ǰ#BUDIǰ�
ǰ5IBNNBTBUǰ6OJWFSTJUZǰBOEǰ5IFǰ0GųDFǰPGǰUIFǰ$PVODJMǰPGǰ4UBUF
ǰǰǰ5PQǰ&YFDVUJWFǰ1SPHSBNǰJOǰ$PNNFSDFǰBOEǰ5SBEF
ǰ#BUDIǰ�
ǰ$PNNFSDFǰ"DBEFNZǰ
ǰ65$$
ǰǰǰ$FSUJųDBUFǰPGǰ$JWJMǰ4FSWJDFǰ&YFDVUJWFǰ%FWFMPQNFOUǰ1SPHSBN
ǰ$PVSTFǰ�
ǰ#BUDIǰ��
ǰ0GųDFǰPGǰUIFǰ
ǰǰǰǰ$JWJMǰ4FSWJDFǰ$PNNJTTJPO
ǰǰǰ$FSUJųDBUFǰPGǰ$IBOHǰ.BOBHFNFOU
ǰ3JQBǰ*OUFSOBUJPOBM
ǰ6,
ǰǰǰ$FSUJųDBUFǰPGǰ%JTUBODFǰ-FBSOJOHǰ$PVSTFǰGPSǰ*OTVSBODFǰ4VQFSWJTPSTǰ	.PEVMFǰ�

ǰ8PSMEǰ#BOL
ǰǰǰ$FSUJųFEǰ1VCMJDǰ"DDPVOUBOU
ǰǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ�������
ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPST
ǰǰǰ"EWBODFǰ"VEJUǰ$PNNJUUFFǰ1SPHSBNT
ǰǰǰ)31ǰ�ǰ3JTLǰ.BOBHFNFOUǰ1MBOǰDMBTTǰ�������ǰ	*0%

ǰǰǰ3/(ǰ�ǰ3PMFǰPGǰUIFǰ/PNJOBUJPOǰBOEǰ(PWFSOBODFǰ$PNNJUUFFǰDMBTTǰ������ǰ	*0%


Work Experience
ǰǰǰ%FQVUZǰ%JSFDUPSǰ(FOFSBM
ǰ%FQBSUNFOUǰPGǰ*OTVSBODF
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ%FQVUZǰ%JSFDUPSǰ(FOFSBM
ǰ%FQBSUNFOUǰPGǰ#VTJOFTTǰ%FWFMPQNFOU
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ$PNNFSDJBMǰ"EWJTPS
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ$IJFGǰPGǰ*OTQFDUPSǰ(FOFSBM
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ"EWJTFS
ǰ5IBJǰ(FOFSBMǰ*OTVSBODFǰ"TTPDJBUJPO
ǰǰǰ"EWJTFSǰPGǰUIFǰ#PBSE
ǰ'FEFSBUJPOǰPGǰ"DDPVOUJOHǰ1SPGFTTJPOTǰVOEFSǰUIFǰ3PZBMǰ1BUSPOBHFǰPGǰ
ǰǰǰǰ)JTǰ.BKFTUZǰUIFǰ,JOH
ǰǰǰ$PNNJUUFFǰPGǰ&UIJDT�$PNNJUUFFǰBOEǰ.FNCFSǰPGǰ$1"ǰ&YBNJOBUJPOǰ$PNNJUUFF
ǰ'FEFSBUJPOǰǰPGǰǰǰǰǰ
ǰǰǰǰ"DDPVOUJOHǰ1SPGFTTJPOTǰVOEFSǰUIFǰ3PZBMǰ1BUSPOBHFǰPGǰ)JTǰ.BKFTUZǰUIFǰ,JOH
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPS
ǰ5IFǰ"VEJUǰ$PNNJUUFFǰ
ǰ%VTJUǰ5IBOJǰ1$-�
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPS
ǰ5IFǰ"VEJUǰ$PNNJUUFF
ǰ4$*ǰ&MFDUSJDǰ.BOVGBDUVSFSǰ$P�
ǰ-UE�

Other Current Position(s)
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPS
ǰ5IFǰ"VEJUǰ$PNNJUUFF
ǰ5IFǰ$PNQFOTBUJPOǰ$PNNJUUFFǰBOEǰ5IFǰ$(ǰBOEǰǰǰǰ
ǰǰǰǰ/PNJOBUJPOǰ$PNNJUUFFǰ
%VTJUǰ5IBOJǰ1$-�
   *OEFQFOEFOUǰ%JSFDUPSǰ
5IFǰ/PNJOBUJPOǰBOEǰ$PNQFOTUBUJPOǰ$PNNJUUFF
ǰ4$*ǰ&MFDUSJDǰ.BOVGBDUVSFSǰ1$-�
ǰǰǰ.FNCFSǰPGǰ'PSFJHOǰ#VTJOFTTǰ$PNNJTTJPO
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ"VEJUǰ$PNNJUUFF
ǰ5IFǰ4VQQPSUǰ"SUTǰBOEǰ$SBGUTǰ*OUFSOBUJPOBMǰ$FOUFSǰPGǰ5IBJMBOE
ǰǰǰ.FNCFSǰPGǰ-JGFǰ*OTVSBODFǰ'VOEǰ$PNNJTTJPO
ǰ-JGFǰ*OTVSBODFǰ'VOE
ǰǰǰ$IBJSNBOǰPGǰ&UIJDT�$PNNJUUFFǰBOEǰ.FNCFSǰPGǰ$1"ǰ&YBNJOBUJPOǰ$PNNJUUFF
ǰ'FEFSBUJPOǰPGǰ
ǰǰǰǰ"DDPVOUJOHǰ1SPGFTTJPOTǰVOEFSǰUIFǰ3PZBMǰ1BUSPOBHFǰPGǰ)JTǰ.BKFTUZǰUIFǰ,JOHǰ
ǰǰǰ2VBMJųFEǰ1FSTPOǰJOǰ'JOBODFǰBOEǰ"DDPVOU
ǰ0GųDFǰPGǰUIFǰ$JWJMǰ4FSWJDFǰ$PNNJTTJPO

Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ

Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ

Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
Ļ
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Mr. Jiraphant Asvatanakul
Committee

Education
�ð�ð�ð�#���"���ð�&�D�P�O�P�N�J�D�T�
�ð�5�I�B�N�N�B�T�B�S�U�ð�6�O�J�W�F�S�T�J�U�Z�
�ð�5�I�B�J�M�B�O�E
�ð�ð�ð�.���1���"���ð�6�O�J�W�F�S�T�J�U�Z�ð�P�G�ð�5�F�Y�B�T�ð�B�U�ð�"�V�T�U�J�O�
�ð�6�4�"
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�"�D�D�S�F�E�J�U�B�U�J�P�O�ð�1�S�P�H�S�B�N�ð�	�%�"�1�
�
�ð�5�I�B�J�ð�*�O�T�U�J�U�V�U�F�ð�P�G�ð�%�J�S�F�D�U�P�S�T�ð�	�*�0�%�

�ð�ð�ð�5�I�B�J�M�B�O�E�ð�*�O�T�V�S�B�O�D�F�ð�-�F�B�E�F�S�T�I�J�Q�ð�1�S�P�H�S�B�N�ð�	�$�M�B�T�T�ð���
�ð�0�*�$�ð�"�E�W�B�O�D�F�E�ð�*�O�T�V�S�B�O�D�F�ð�*�O�T�U�J�U�V�U�F
�ð�ð�ð�5�I�F�ð�/�B�U�J�P�O�B�M�ð�%�F�G�F�O�D�F�ð�$�P�M�M�F�H�F�ð�	�$�M�B�T�T�ð�����

�ð�ð�ð�5�P�Q�ð�&�Y�F�D�V�U�J�W�F�ð�1�S�P�H�S�B�N�ð�J�O�ð�$�P�N�N�F�S�D�F�ð�B�O�E�ð�5�S�B�E�F�
�ð�#�B�U�D�I�ð���
�ð�$�P�N�N�F�S�D�F�ð�"�D�B�E�F�N�Z�ð�
�ð�6�5�$�$
�ð�ð�ð�5�P�Q�ð�&�Y�F�D�V�U�J�W�F�T�ð�1�S�P�H�S�B�N�ð�$�M�B�T�T�ð�����
�$�B�Q�J�U�B�M�ð�.�B�S�L�F�U�ð�"�D�B�E�F�N�Z

Work Experience
�ð�ð�ð�.�F�N�C�F�S�ð�P�G�ð�7�P�M�V�O�U�B�S�Z�ð�.�P�U�P�S�ð�*�O�T�V�S�B�O�D�F�ð�5�B�S�J�G�G�ð�$�P�N�N�J�U�U�F�F�
�ð�%�F�Q�B�S�U�N�F�O�U�ð�P�G�ð�*�O�T�V�S�B�O�D�F�
�ð�.�J�O�J�T�U�S�Z�ð�P�G�ð�ð�ð
    Commerce
�ð�ð�ð�%�J�S�F�D�U�P�S�
�ð�"�C�F�S�E�F�F�O�ð�"�T�T�F�U�ð�.�B�O�B�H�F�N�F�O�U�ð�1�V�C�M�J�D�ð�$�P���
�ð�-�U�E��
�ð�ð�ð�$�I�J�F�G�ð�P�G�ð�5�I�B�J�M�B�O�E�ð�%�F�M�F�H�B�U�F�ð�*�O�ð�&�B�T�U�ð�"�T�J�B�O�ð�*�O�T�V�S�B�O�D�F�ð�$�P�O�H�S�F�T�T
�ð�ð�ð�$�I�B�J�S�N�B�O�ð�P�G�ð�"�T�F�B�O�ð�*�O�T�V�S�B�O�D�F�ð�$�P�V�O�D�J�M
�ð�ð�ð�4�F�D�S�F�U�B�S�Z�
�ð�5�I�B�J�ð�(�F�O�F�S�B�M�ð�*�O�T�V�S�B�O�D�F�ð�"�T�T�P�D�J�B�U�J�P�O
�ð�ð�ð�1�S�F�T�J�E�F�O�U�
�ð�5�I�B�J�ð�(�F�O�F�S�B�M�ð�*�O�T�V�S�B�O�D�F�ð�"�T�T�P�D�J�B�U�J�P�O
�ð�ð�ð�%�J�S�F�D�U�P�S�
�ð�1�P�M�J�D�Z�ð�1�S�P�U�F�D�U�J�P�O�ð�'�V�O�E
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�5�I�F�ð�3�F�ð�-�J�G�F�ð�"�T�T�V�S�B�O�D�F�ð�1�$�-��
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�
�.�F�N�C�F�S�ð�P�G�ð�U�I�F�ð�O�P�N�J�O�B�U�J�P�O�ð�B�O�E�ð�3�F�N�V�O�F�S�B�U�J�P�O�ð�$�P�N�N�J�U�U�F�F�

�ð�ð�ð�5�I�B�J�ð�3�F�J�O�T�V�S�B�O�D�F�ð�1�$�-���ð
   �7�J�D�F�ð�$�I�B�J�S�N�B�O�ð�
�$�I�B�J�S�N�B�O�ð�P�G�ð�5�I�F�ð�*�O�W�F�T�U�N�F�O�U�ð�$�P�N�N�J�U�U�F�F�
�ð�3�P�B�E�ð�"�D�D�J�E�F�O�U�ð�7�J�D�U�J�N�T�ð�1�S�P�U�F�D�U�J�P�O�ð�$�P���
�ð�-�U�E. 
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�5���*���*���ð�$�P���
�-�U�E���ð�	�5�I�B�J�M�B�O�E�ð���ð�*�O�T�V�S�B�O�D�F�ð�*�O�T�U�J�U�V�U�F�
�ð
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�5�I�B�J�ð�(�F�O�F�S�B�M�ð�*�O�T�V�S�B�O�D�F�ð�"�T�T�P�D�J�B�U�J�P�O
�ð�ð�ð�1�S�F�T�J�E�F�O�U�ð�5�I�F�ð�'�F�E�F�S�B�U�J�P�O�ð�P�G�ð�5�I�B�J�*�O�T�V�S�B�O�D�F�ð�0�S�H�B�O�J�[�B�U�J�P�O�T
�ð�ð�ð�#�P�B�S�E�ð�5�S�F�B�T�V�S�F�S�
�ð�5�I�B�J�ð�$�I�B�N�C�F�S�ð�P�G�ð�$�P�N�N�F�S�D�F
�ð�ð�ð�*�O�E�F�Q�F�O�E�F�O�U�ð�%�J�S�F�D�U�P�S�
�ð�.�F�N�C�F�S�ð�P�G�ð�U�I�F�ð�B�V�E�J�U�ð�D�P�N�N�J�U�U�F�F�
�ð�.�F�N�C�F�S�ð�P�G�ð�P�G�ð�U�I�F�ð�O�P�N�J�O�B�U�J�P�O�ð�B�O�E�ð�ð�ð
�ð�ð�ð�ð�3�F�N�V�O�F�S�B�U�J�P�O�ð�$�P�N�N�J�U�U�F�F�
�ð�7�J�D�I�J�U�C�I�B�O�ð�1�B�M�N�P�J�M�ð�1�$�-��

Other Current Position(s)
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�
�.�F�N�C�F�S�ð�P�G�ð�U�I�F�ð�O�P�N�J�O�B�U�J�P�O�ð�B�O�E�ð�3�F�N�V�O�F�S�B�U�J�P�O�ð�$�P�N�N�J�U�U�F�F�
�ð�5�I�B�J�ð�3�F�J�O�T�V�S�B�O�D�F�ð�1�$�-��
�ð�ð�ð�*�O�E�F�Q�F�O�E�F�O�U�ð�%�J�S�F�D�U�P�S�ð�
�ð�.�F�N�C�F�S�ð�P�G�ð�U�I�F�ð�B�V�E�J�U�ð�D�P�N�N�J�U�U�F�F�
�ð�.�F�N�C�F�S�ð�P�G�ð�P�G�ð�U�I�F�ð�O�P�N�J�O�B�U�J�P�O�ð�B�O�E�ð�ð�ð
�ð�ð�ð�ð�3�F�N�V�O�F�S�B�U�J�P�O�ð�$�P�N�N�J�U�U�F�F�ð�
�ð�7�J�D�I�J�U�C�I�B�O�ð�1�B�M�N�P�J�M�ð�1�$�-���ð
   �7�J�D�F�ð�$�I�B�J�S�N�B�O�
�ð�$�I�B�J�S�N�B�O�ð�P�G�ð�5�I�F�ð�*�O�W�F�T�U�N�F�O�U�ð�$�P�N�N�J�U�U�F�F�
�ð�3�P�B�E�ð�"�D�D�J�E�F�O�U�ð�7�J�D�U�J�N�T�ð�1�S�P�U�F�D�U�J�P�O�ð�$�P���
�ð�-�U�E�� 
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�5���*���*���ð�$�P���
�-�U�E���ð�	�5�I�B�J�M�B�O�E�ð���ð�*�O�T�V�S�B�O�D�F�ð�*�O�T�U�J�U�V�U�F�
�ð
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�5�I�B�J�ð�(�F�O�F�S�B�M�ð�*�O�T�V�S�B�O�D�F�ð�"�T�T�P�D�J�B�U�J�P�O
�ð�ð�ð�1�S�F�T�J�E�F�O�U�ð�5�I�F�ð�'�F�E�F�S�B�U�J�P�O�ð�P�G�ð�5�I�B�J�*�O�T�V�S�B�O�D�F�ð�0�S�H�B�O�J�[�B�U�J�P�O�T
�ð�ð�ð�#�P�B�S�E�ð�5�S�F�B�T�V�S�F�S�
�ð�5�I�B�J�ð�$�I�B�N�C�F�S�ð�P�G�ð�$�P�N�N�F�S�D�F

�;
�;
�;
�;
�;
�;
�;
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The Executive

Mr. Jiraphant Asvatanakul
President & CEO

Date Attended
!!!"#$%!&'()

Education
!!!*+,+!-./0/12.34!5671173789!:02;<8329%4!5672$70=
!!!>+?+,+!:02;<8329%!/@!5<A73!79!,#39204!:B,

�;

�;
�;

Mr. Thawan Viranont
Directors and Advisor to 

President & CEO

Date Attended
!!!"70#78%!&'CD

Education
!!!*+,+!E7F4!567117379!:02;<8329%

�;

�;

Mrs. Sutepee Asvatanakul
Senior Executive Vice President

Date Attended
!!!"#$%!&'(G

Education
!!!*+,+!B9792392.4!567117379!:02;<8329%
!!!>+*+,+!578$<09/0!B979<!:02;<8329%4!:B,

�;

�;
�;

Mr. Praphid Dhiraprayudti
 Executive Vice President

Date Attended
!!!"#0<!&'(&

Education
!!!*+,+!-./0/12.34!H71I671670J!:02;<8329%

�;

�;

Mr. Suraphong
Theravithayangkura 
 Executive Vice President

Date Attended
!!!,#J#39!&'(G

Education
!!!*+*+,+!*#320<33!,=1202398792/04!K70/;<8!L/$$<J<4!:B,
!!!>+*+,+!B/#96F<39!5<A73!B979<!:02;<8329%4!:B,

�;

�;
�;

�;
�;
�;
�;
�;
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Mr. Krailoes Hanvivadhanakul
 Executive Vice President

Date Attended
!!!"#$%#&'!())*

Education
!!!+,-,!./0$012/34!56#11#3#&7!8$29:&327'
!!!;,-,!./0$012/34!56#11#3#&7!8$29:&327'
!!!;,+,-,!8$29:&327'!0<!=62/#>04!8?-

�;

�;
�;
�;

Mr. Lucius Antoine Julien 
Maria Heijstee

Executive Vice President

Date Attended
!!!"%@'!())A

Education
!!!B0%$C#720$!/0%&3:!2$!./0$012/34!.&#31%3!8$29:&327'4!D:76:&@#$C3
!!!;,-,!"#E#$0@0>'!FG0/70&#$C%3H4!I:2C:$!8$29:&327'4!D:76:&@#$C3

�;

�;
�;

Mrs. Sunee 
Theravithayangkura

Company Secretary

Date Attended
!!!-E&2@!JKA*

Education
!!!+,-,!I#L4!56#11#3#7!8$29:&327'

�;

�;

Ms. janejira Asvatanakul
 Executive Vice President

Date Attended
!!!G:/:1M:&!()JN

Education
!!!+,?,!D%7&2720$#@!?/2:$/:4!O:EE:&C2$:!8$29:&327'4!8?-
!!!;,?,!D%7&2720$!#$C!G2:7:72/34!=#3:!P:37:&$!Q:3:&9:!8$29:&327'4!8?-

�;

�;
�;

Mr. Thepphan Asvatanakul
 Executive Vice President

Date Attended
!!!"%$:!()JR

Education
!!!+,?,!S$C%37&2#@!.$>2$::&2$>4!./0$012/3!F($C!1#T0&H4!D0&76L:37:&$!8$29:&327'4!8?-
!!!;,+,-,!P6#&70$4!8$29:&327'!0<!O:$$3'@9#$2#4!8?-

�;

�;
�;
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Ms. Sirintr Nuntavoraset
Advisor to President & CEO

Date Attended
!!!"#$!%&''

Education
!!!()*)!*++,-./0.12!34#55#6#/!7.089:60/$

�;

�;

Mr. Sermsuk Swasyothin
Advisor to President & CEO

Date Attended
!!!*;:0<!%&'=

Education
!!!()>)!>/#/06/0+2!?#5@4#54#9.1!7.089:60/$
!!!")>)!A,5;-/9:!B.C,:5#/0,.!>+09.+92!*66-5;/0,.!7.089:60/$!,C!34#0<#.D

�;

�;
�;

Mr. Pimol Chantaveerakul
Vice President, Operation

and Coordination Department

Date Attended
!!!E+/,F9:!%&&G

Education
!!!()>)!H.10.99:2!I0.1!",.1@-/J6!7.089:60/$!,C!39+4.,<,1$!34,.F-:0

�;

�;

Ms. Onanong Nonejuie
Vice President, 

Office of the Director

Date Attended
!!!K9+95F9:!LMMN

Education
!!!()()*)!A4-<#<,.1@,:.!7.089:60/$
!!!")>)!O0.#.+9!#.D!"#.#1959./2!7.089:60/$!,C!H669P2!7I

�;

�;
�;

Mr. Somkrit Surachewakit
Vice President, Sales

Date Attended
!!!"#$!%&&M

Education
!!!()()*)!"#:@9/0.12!(#.6,5D9Q+4,;:#$#!?#Q#F4#/!7.089:60/$

�;

�;
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Thaivivat Insurance Public Co., Ltd. 

!"#$%$%#!&$'()*#'+,&-)./$+&+01-#'2&/$1$!,34&56789:;6<5=&;>&?@A?4&;6&8>&;>=5B5>=5>74&6;>C:5&5>7;7D4&E;7<&>F>G:;H5&;>6IJ8>K5&
�B�T�ð�J�U�T�ð�D�P�S�F�ð�C�V�T�J�O�F�T�T���ð�5�I�F�ð�I�F�B�E�ð�P�G�s�D�F�ð�J�T�ð�M�P�D�B�U�F�E�ð�J�O�ð�#�B�O�H�L�P�L�ð�B�O�E�ð�����ð�S�F�H�J�P�O�B�M�ð�P�G�s�D�F�T�ð�T�F�S�W�J�D�F�ð�D�V�T�U�P�N�F�S�T�ð�U�I�S�P�V�H�I�P�V�U�ð�U�I�F�ð�,�J�O�H�E�P�N���ð
�5�I�F�ð�D�P�N�Q�B�O�Z���T�ð�D�V�T�U�P�N�F�S�ð�C�B�T�F�ð�D�P�O�T�J�T�U�T�ð�P�G�ð�C�P�U�I�ð�J�O�E�J�W�J�E�V�B�M�T�ð�B�O�E�ð�D�P�S�Q�P�S�B�U�F�ð�D�M�J�F�O�U�T���ð�5�I�F�ð�$�P�N�Q�B�O�Z�ð�P�G�G�F�S�T�ð�B�ð
�D�P�N�Q�M�F�U�F�ð�S�B�O�H�F�ð�P�G�ð�J�O�T�V�S�B�O�D�F�ð�Q�S�P�E�V�D�U�T�ð�B�O�E�ð�T�F�S�W�J�D�F�T�ð�X�I�J�D�I�ð�D�B�O�ð�C�F�ð�D�B�U�F�H�P�S�J�[�F�E�ð�B�T�ð�G�P�M�M�P�X�T�ð��

Fire Insurance

�5�I�F�ð�$�P�N�Q�B�O�Z�ð�P�G�G�F�S�T�ð�B�ð�X�J�E�F�ð�S�B�O�H�F�ð�P�G�ð�s�S�F�ð�Q�P�M�J�D�J�F�T�
�ð�D�P�W�F�S�J�O�H�ð
�E�B�N�B�H�F�T�ð�U�P�ð�J�O�T�V�S�F�E�ð�Q�S�P�Q�F�S�U�Z�ð�D�B�V�T�F�E�ð�C�Z�ð�s�S�F�
�ð�M�J�H�I�U�J�O�H�ð�P�S�ð�F�Y�Q�M�P�T�J�P�O�
&
�X�I�F�S�F�ð�U�I�F�ð�F�Y�Q�M�P�T�J�P�O�ð�J�T�ð�C�S�P�V�H�I�U�ð�B�C�P�V�U�ð�C�Z�ð�H�B�T�ð�P�S�ð�C�P�J�M�F�S�T�ð�O�P�U&
I65=&HFJ&;>=I67J;8:&BIJBF656L

Motor Insurance

�0�G�G�F�S�J�O�H�ð�C�P�U�I�ð�D�P�N�Q�V�M�T�P�S�Z�ð�B�O�E�ð�W�P�M�V�O�U�B�S�Z�ð�J�O�T�V�S�B�O�D�F�
�ð�U�I�J�T�ð�Q�S�P�E�V�D�U�ð
�D�B�U�F�H�P�S�Z�ð�C�F�D�B�N�F�ð�U�I�F�ð�$�P�N�Q�B�O�Z���T�ð�N�B�J�O�ð�C�V�T�J�O�F�T�T�ð�M�J�O�F��

Marine Cargo Insurance

�5�I�F�ð�$�P�N�Q�B�O�Z�ð�P�G�G�F�S�T�ð�B�M�M�ð�D�M�B�V�T�F�T�ð�P�G�ð�U�I�F�ð�J�O�U�F�S�O�B�U�J�P�O�B�M�ð�T�U�B�O�E�B�S�E&
�J�O�T�V�S�B�O�D�F�ð�Q�P�M�J�D�Z�ð�X�I�J�D�I�ð�Q�S�P�W�J�E�F�T�ð�D�P�W�F�S�B�H�F�ð�G�P�S�ð�E�B�N�B�H�F�ð�U�P�ð�U�I�F&
�J�O�T�V�S�F�E�ð�H�P�P�E�T�ð�E�V�S�J�O�H�ð�U�I�F�ð�U�S�B�O�T�Q�P�S�U�B�U�J�P�O�ð�G�S�P�N�ð�P�O�F�ð�M�P�D�B�U�J�P�O�ð�U�P&
�B�O�P�U�I�F�S�
�ð�C�Z�ð�T�F�B�
�ð�B�J�S�ð�B�O�E�ð�P�W�F�S�ð�M�B�O�E��

Miscellaneous Insurance

�#�F�T�J�E�F�T�ð�U�I�F�ð�B�C�P�W�F�ð�M�J�T�U�F�E�ð�N�B�J�O�ð�D�B�U�F�H�P�S�J�F�T�
�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�P�G�G�F�S�T�ð�B&
�W�B�S�J�F�U�Z�ð�P�G�ð�P�U�I�F�S�ð�O�P�O���M�J�G�F�ð�J�O�T�V�S�B�O�D�F�ð�Q�S�P�E�V�D�U�T���ð�(�S�P�V�Q�F�E�ð�U�P�H�F�U�I�F�S�ð�V�O�E�F�S&
�N�J�T�D�F�M�M�B�O�F�P�V�T�ð�J�O�T�V�S�B�O�D�F�
�ð�F�B�D�I�ð�P�G�ð�U�I�F�T�F�ð�Q�S�P�E�V�D�U�ð�M�J�O�F�T�ð�I�B�T�ð�C�F�F�O&
�D�B�S�F�G�V�M�M�Z�ð�E�F�W�F�M�P�Q�F�E�ð�U�P�ð�F�O�T�V�S�F�ð�U�I�F�ð�T�B�N�F�ð�E�F�E�J�D�B�U�F�E�ð�M�F�W�F�M�ð�P�G�ð�T�F�S�W�J�D�F&
�F�Y�Q�F�D�U�F�E�ð�G�S�P�N�ð�U�I�F�ð�$�P�N�Q�B�O�Z���ð�5�I�F�Z�ð�J�O�D�M�V�E�F�ð��

 �;&-5J6F>8:&#KK;=5>7&$>6IJ8>K5
& �;�ð�5�S�B�W�F�M�ð�*�O�T�V�S�B�O�D�F
& �;&"58:7<&$>6IJ8>K5
&&&& �;&.IJC:8JD&$>6IJ8>K5
&&&& �;&/;89;:;7D&$>6IJ8>K5

Reinsurance

�*�O�ð�B�E�E�J�U�J�P�O�ð�U�P�ð�P�G�G�F�S�J�O�H�ð�U�I�F�ð�D�P�N�Q�M�F�U�F�ð�S�B�O�H�F�ð�P�G�ð�J�O�T�V�S�B�O�D�F�ð�Q�S�P�E�V�D�U�T�ð�U�P&
�D�P�O�T�V�N�F�S�T�ð�E�J�S�F�D�U�M�Z�
�ð�U�I�F�ð�D�P�N�Q�B�O�Z�ð�B�M�T�P�ð�Q�S�P�W�J�E�F�T�ð�S�F�J�O�T�V�S�B�O�D�F�ð�U�P�ð�P�U�I�F�S&
�J�O�T�V�S�B�O�D�F�ð�D�P�N�Q�B�O�J�F�T

Business Characteristics
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To the Shareholders of Thavivat Insurance Public 
Company Limited 

Opinion !
�*�ð �I�B�W�F�ð �B�V�E�J�U�F�E�ð �U�I�F�ð �B�D�D�P�N�Q�B�O�Z�J�O�H�ð �s�O�B�O�D�J�B�M�ð �T�U�B�U�F�N�F�O�U�T�ð �P�G�ð
�5�I�B�W�J�W�B�U�ð �*�O�T�V�S�B�O�D�F�ð �1�V�C�M�J�D�ð �$�P�N�Q�B�O�Z�ð �-�J�N�J�U�F�E�ð �	�U�I�F�ð �$�P�N�Q�B�O�Z�
�
�ð
�X�I�J�D�I�ð�D�P�N�Q�S�J�T�F�ð�U�I�F�ð�T�U�B�U�F�N�F�O�U�ð�P�G�ð�s�O�B�O�D�J�B�M�ð�Q�P�T�J�U�J�P�O�ð�B�T�ð�B�U�ð�����ð
�%�F�D�F�N�C�F�S�ð ���������
�ð �B�O�E�ð �U�I�F�ð �S�F�M�B�U�F�E�ð �T�U�B�U�F�N�F�O�U�T�ð �P�G�ð �J�O�D�P�N�F�
�ð
�D�P�N�Q�S�F�I�F�O�T�J�W�F�ð�J�O�D�P�N�F�
�ð�D�I�B�O�H�F�T�ð�J�O�ð�T�I�B�S�F�I�P�M�E�F�S�T�4�ð�F�R�V�J�U�Z�ð�B�O�E�ð
�D�B�T�I�ð�t�P�X�T�ð�G�P�S�ð�U�I�F�ð�Z�F�B�S�ð�U�I�F�O�ð�F�O�E�F�E�
�ð�B�O�E�ð�O�P�U�F�T�ð�U�P�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð
�T�U�B�U�F�N�F�O�U�T�
�ð �J�O�D�M�V�E�J�O�H�ð �B�ð �T�V�N�N�B�S�Z�ð �P�G�ð �T�J�H�O�J�s�D�B�O�U�ð �B�D�D�P�V�O�U�J�O�H�ð
�Q�P�M�J�D�J�F�T��

�*�O�ð �N�Z�ð �P�Q�J�O�J�P�O�
�ð �U�I�F�ð �s�O�B�O�D�J�B�M�ð �T�U�B�U�F�N�F�O�U�T�ð �S�F�G�F�S�S�F�E�ð �U�P�ð �B�C�P�W�F�ð
�Q�S�F�T�F�O�U�ð�G�B�J�S�M�Z�
�ð�J�O�ð�B�M�M�ð�N�B�U�F�S�J�B�M�ð�S�F�T�Q�F�D�U�T�
�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�Q�P�T�J�U�J�P�O�ð�P�G�ð
�5�I�B�W�J�W�B�U�ð�*�O�T�V�S�B�O�D�F�ð�1�V�C�M�J�D�ð�$�P�N�Q�B�O�Z�ð�-�J�N�J�U�F�E�ð�B�T�ð�B�U�ð�����ð�%�F�D�F�N�C�F�S�ð
���������
�ð �J�U�T�ð �s�O�B�O�D�J�B�M�ð �Q�F�S�G�P�S�N�B�O�D�F�ð �B�O�E�ð �D�B�T�I�ð �t�P�X�T�ð �G�P�S�ð �U�I�F�ð �Z�F�B�S�ð
�U�I�F�O�ð �F�O�E�F�E�ð �J�O�ð �B�D�D�P�S�E�B�O�D�F�ð �X�J�U�I�ð �5�I�B�J�ð �'�J�O�B�O�D�J�B�M�ð �3�F�Q�P�S�U�J�O�H�ð
�4�U�B�O�E�B�S�E�T��

Basis for Opinion
�*�ð�D�P�O�E�V�D�U�F�E�ð�N�Z�ð�B�V�E�J�U�ð�J�O�ð�B�D�D�P�S�E�B�O�D�F�ð�X�J�U�I�ð�5�I�B�J�ð�4�U�B�O�E�B�S�E�T�ð�P�O�ð
�"�V�E�J�U�J�O�H���ð�.�Z�ð�S�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T�ð�V�O�E�F�S�ð�U�I�P�T�F�ð�T�U�B�O�E�B�S�E�T�ð�B�S�F�ð�G�V�S�U�I�F�S�ð
�E�F�T�D�S�J�C�F�E�ð�J�O�ð�U�I�F�ð�"�V�E�J�U�P�S�4�T�ð�3�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T�ð�G�P�S�ð�U�I�F�ð�"�V�E�J�U�ð�P�G�ð�U�I�F�ð
�'�J�O�B�O�D�J�B�M�ð�4�U�B�U�F�N�F�O�U�T�ð�T�F�D�U�J�P�O�ð�P�G�ð�N�Z�ð�S�F�Q�P�S�U���ð�*�ð�B�N�ð�J�O�E�F�Q�F�O�E�F�O�U�ð
�P�G�ð �U�I�F�ð �$�P�N�Q�B�O�Z�ð �J�O�ð �B�D�D�P�S�E�B�O�D�F�ð �X�J�U�I�ð �U�I�F�ð �$�P�E�F�ð �P�G�ð �&�U�I�J�D�T�ð �G�P�S�ð
�1�S�P�G�F�T�T�J�P�O�B�M�ð �"�D�D�P�V�O�U�B�O�U�T�ð �B�T�ð �J�T�T�V�F�E�ð �C�Z�ð �U�I�F�ð �'�F�E�F�S�B�U�J�P�O�ð �P�G�ð
�"�D�D�P�V�O�U�J�O�H�ð �1�S�P�G�F�T�T�J�P�O�T�ð �V�O�E�F�S�ð �U�I�F�ð �3�P�Z�B�M�ð �1�B�U�S�P�O�B�H�F�ð �P�G�ð �)�J�T�ð
�.�B�K�F�T�U�Z�ð �U�I�F�ð �,�J�O�H�ð �B�T�ð �S�F�M�F�W�B�O�U�ð �U�P�ð �N�Z�ð �B�V�E�J�U�ð �P�G�ð �U�I�F�ð �s�O�B�O�D�J�B�M�ð
�T�U�B�U�F�N�F�O�U�T�
�ð�B�O�E�ð�*�ð�I�B�W�F�ð�G�V�M�s�M�M�F�E�ð�N�Z�ð�P�U�I�F�S�ð�F�U�I�J�D�B�M�ð�S�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T�ð
�J�O�ð�B�D�D�P�S�E�B�O�D�F�ð�X�J�U�I�ð�U�I�F�ð�$�P�E�F���ð�*�ð�C�F�M�J�F�W�F�ð�U�I�B�U�ð�U�I�F�ð�B�V�E�J�U�ð�F�W�J�E�F�O�D�F�ð
�*�ð�I�B�W�F�ð�P�C�U�B�J�O�F�E�ð�J�T�ð�T�V�G�s�D�J�F�O�U�ð�B�O�E�ð�B�Q�Q�S�P�Q�S�J�B�U�F�ð�U�P�ð�Q�S�P�W�J�E�F�ð�B�ð�C�B�T�J�T�ð
�G�P�S�ð�N�Z�ð�P�Q�J�O�J�P�O��

Emphasis of matters

�*�ð�E�S�B�X�ð�B�U�U�F�O�U�J�P�O�ð�U�P�ð�U�I�F�ð�N�B�U�U�F�S�ð�B�T�ð�E�F�T�D�S�J�C�F�E�ð�J�O�ð�/�P�U�F�T�ð���ð�B�O�E�ð�������ð
�S�F�M�B�U�J�O�H�ð �U�P�ð �U�I�F�ð �Q�S�F�T�F�O�U�B�U�J�P�O�ð �P�G�ð �ð �U�I�F�ð �$�P�N�Q�B�O�Z�4�T�ð �s�O�B�O�D�J�B�M�ð
�T�U�B�U�F�N�F�O�U�T�ð�J�O�ð�B�D�D�P�S�E�B�O�D�F�ð�X�J�U�I�ð�U�I�F�ð�O�F�X�ð�G�P�S�N�B�U�ð�B�T�ð�T�Q�F�D�J�s�F�E�ð�J�O�ð

Independent Auditor's Report

�U�I�F�ð �/�P�U�J�s�D�B�U�J�P�O�ð �P�G�ð �U�I�F�ð �0�G�s�D�F�ð �P�G�ð �*�O�T�V�S�B�O�D�F�ð �$�P�N�N�J�T�T�J�P�O�ð �E�B�U�F�E�ð ���ð
�.�B�S�D�I�ð ���������
�ð �X�I�J�D�I�ð �C�F�D�B�N�F�ð �F�G�G�F�D�U�J�W�F�ð �B�T�ð �G�S�P�N�ð ���ð �+�B�O�V�B�S�Z�ð ���������ð
�P�O�X�B�S�E�T�
�ð�B�O�E�ð�U�I�F�ð�B�E�P�Q�U�J�P�O�ð�P�G�ð�U�I�F�ð�S�F�W�J�T�F�E�ð�B�O�E�ð�O�F�X�ð�s�O�B�O�D�J�B�M�ð�S�F�Q�P�S�U�J�O�H!
�T�U�B�O�E�B�S�E�T�ð�B�T�ð�J�T�T�V�F�E�ð�C�Z�ð�U�I�F�ð�'�F�E�F�S�B�U�J�P�O�ð�P�G�ð�"�D�D�P�V�O�U�J�O�H�ð�1�S�P�G�F�T�T�J�P�O�T���ð�ð
�.�Z�ð�D�P�O�D�M�V�T�J�P�O�ð�J�T�ð�O�P�U�ð�N�P�E�J�s�F�E�ð�J�O�ð�S�F�T�Q�F�D�U�ð�P�G�ð�U�I�F�T�F�ð�N�B�U�U�F�S�T��

Key Audit Matters
�,�F�Z�ð �B�V�E�J�U�ð �N�B�U�U�F�S�T�ð �B�S�F�ð �U�I�P�T�F�ð �N�B�U�U�F�S�T�ð �U�I�B�U�
�ð �J�O�ð �N�Z�ð �Q�S�P�G�F�T�T�J�P�O�B�M�ð
�K�V�E�H�F�N�F�O�U�
�ð�X�F�S�F�ð�P�G�ð�N�P�T�U�ð�T�J�H�O�J�s�D�B�O�D�F�ð�J�O�ð�N�Z�ð�B�V�E�J�U�ð�P�G�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð
�T�U�B�U�F�N�F�O�U�T�ð�P�G�ð�U�I�F�ð�D�V�S�S�F�O�U�ð�Q�F�S�J�P�E���ð�5�I�F�T�F�ð�N�B�U�U�F�S�T�ð�X�F�S�F�ð�B�E�E�S�F�T�T�F�E�ð�J�O�ð
�U�I�F�ð�D�P�O�U�F�Y�U�ð�P�G�ð�N�Z�ð�B�V�E�J�U�ð�P�G�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�B�T�ð�B�ð�X�I�P�M�F�
�ð�B�O�E�ð
�J�O�ð�G�P�S�N�J�O�H�ð�N�Z�ð�P�Q�J�O�J�P�O�ð�U�I�F�S�F�P�O�
�ð�B�O�E�ð�*�ð�E�P�ð�O�P�U�ð�Q�S�P�W�J�E�F�ð�B�ð�T�F�Q�B�S�B�U�F�ð
�P�Q�J�O�J�P�O�ð�P�O�ð�U�I�F�T�F�ð�N�B�U�U�F�S�T���ð

�*�ð �I�B�W�F�ð �G�V�M�s�M�M�F�E�ð �U�I�F�ð �S�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T�ð �E�F�T�D�S�J�C�F�E�ð �J�O�ð �U�I�F�ð �"�V�E�J�U�P�S�4�T�ð
�3�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T�ð�G�P�S�ð�U�I�F�ð�"�V�E�J�U�ð�P�G�ð�U�I�F�ð�'�J�O�B�O�D�J�B�M�ð�4�U�B�U�F�N�F�O�U�T�ð�T�F�D�U�J�P�O�ð�P�G�ð
�N�Z�ð�S�F�Q�P�S�U�
�ð�J�O�D�M�V�E�J�O�H�ð�J�O�ð�S�F�M�B�U�J�P�O�ð�U�P�ð�U�I�F�T�F�ð�N�B�U�U�F�S�T���ð�"�D�D�P�S�E�J�O�H�M�Z�
�ð�N�Z�ð
�B�V�E�J�U�ð �J�O�D�M�V�E�F�E�ð �U�I�F�ð �Q�F�S�G�P�S�N�B�O�D�F�ð �P�G�ð �Q�S�P�D�F�E�V�S�F�T�ð �E�F�T�J�H�O�F�E�ð �U�P�ð
�S�F�T�Q�P�O�E�ð�U�P�ð�N�Z�ð�B�T�T�F�T�T�N�F�O�U�ð�P�G�ð�U�I�F�ð�S�J�T�L�T�ð�P�G�ð�N�B�U�F�S�J�B�M�ð�N�J�T�T�U�B�U�F�N�F�O�U�ð�P�G�ð
�U�I�F�ð �s�O�B�O�D�J�B�M�ð �T�U�B�U�F�N�F�O�U�T���ð �5�I�F�ð �S�F�T�V�M�U�T�ð �P�G�ð �N�Z�ð �B�V�E�J�U�ð �Q�S�P�D�F�E�V�S�F�T�
�ð
�J�O�D�M�V�E�J�O�H�ð�U�I�F�ð�Q�S�P�D�F�E�V�S�F�T�ð�Q�F�S�G�P�S�N�F�E�ð�U�P�ð�B�E�E�S�F�T�T�ð�U�I�F�ð�N�B�U�U�F�S�T�ð�C�F�M�P�X�
�ð
�Q�S�P�W�J�E�F�ð �U�I�F�ð �C�B�T�J�T�ð �G�P�S�ð �N�Z�ð �B�V�E�J�U�ð �P�Q�J�O�J�P�O�ð �P�O�ð �U�I�F�ð �B�D�D�P�N�Q�B�O�Z�J�O�H!
�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�B�T�ð�B�ð�X�I�P�M�F��

�,�F�Z�ð �B�V�E�J�U�ð �N�B�U�U�F�S�T�ð �B�O�E�ð �I�P�X�ð �B�V�E�J�U�ð �Q�S�P�D�F�E�V�S�F�T�ð �S�F�T�Q�P�O�E�ð �G�P�S�ð �F�B�D�I�ð
�N�B�U�U�F�S�ð�B�S�F�ð�E�F�T�D�S�J�C�F�E�ð�C�F�M�P�X��

Insurance premiums recognition
�*�O�ð ���������
�ð �U�I�F�ð �$�P�N�Q�B�O�Z�ð �I�B�E�ð �S�F�W�F�O�V�F�ð �G�S�P�N�ð �J�O�T�V�S�B�O�D�F�ð �Q�S�F�N�J�V�N�ð
�B�N�P�V�O�U�J�O�H�ð�U�P�ð�#�B�I�U�ð���
�������ð�N�J�M�M�J�P�O�
�ð�X�I�J�D�I�ð�X�F�S�F�ð�E�F�S�J�W�F�E�ð�G�S�P�N�ð�S�F�U�B�J�M�ð
�J�O�T�V�S�F�E�ð�B�O�E�ð�I�B�E�ð�B�ð�M�B�S�H�F�ð�O�V�N�C�F�S�ð�P�G�ð�Q�P�M�J�D�J�F�T���ð�5�I�F�ð�J�O�T�V�S�B�O�D�F�ð�Q�S�F�N�J�V�N�T!
�B�S�F�ð �D�P�M�M�F�D�U�F�E�ð �G�S�P�N�ð �W�B�S�J�F�U�Z�ð �D�V�T�U�P�N�F�S�T�ð �B�O�E�ð �J�O�T�V�S�B�O�D�F�ð �Q�S�F�N�J�V�N�T�ð
�B�N�P�V�O�U�ð�S�F�M�Z�ð�P�O�ð�U�I�F�ð�Q�S�P�D�F�T�T�J�O�H�ð�P�G�ð�J�O�G�P�S�N�B�U�J�P�O�ð�U�F�D�I�O�P�M�P�H�Z�ð�T�Z�T�U�F�N���ð�*�ð
�U�I�F�S�F�G�P�S�F�ð �G�P�D�V�T�F�E�ð �U�I�F�ð �S�F�D�P�H�O�J�U�J�P�O�ð �P�G�ð �J�O�T�V�S�B�O�D�F�ð �Q�S�F�N�J�V�N�T�ð �X�J�U�I�ð
�S�F�T�Q�F�D�U�ð�U�P�ð�U�I�F�ð�B�N�P�V�O�U�ð�B�O�E�ð�B�Q�Q�S�P�Q�S�J�B�U�F�ð�U�J�N�J�O�H��

�*�ð �I�B�W�F�ð �B�T�T�F�T�T�F�E�ð �B�O�E�ð �U�F�T�U�F�E�ð �U�I�F�ð �J�O�U�F�S�O�B�M�ð �D�P�O�U�S�P�M�T�ð �P�G�ð �J�O�G�P�S�N�B�U�J�P�O�ð
�U�F�D�I�O�P�M�P�H�Z�ð�T�Z�T�U�F�N�ð�B�O�E�ð�J�U�T�ð�J�O�U�F�S�O�B�M�ð�D�P�O�U�S�P�M�T�ð�X�J�U�I�ð�S�F�T�Q�F�D�U�ð�U�P�ð



�V�O�E�F�S�X�S�J�U�J�O�H�
�ð �J�O�T�V�S�B�O�D�F�ð �Q�S�F�N�J�V�N�T�ð �D�B�M�D�V�M�B�U�J�P�O�ð �B�O�E�ð �S�F�W�F�O�V�F�ð
�S�F�D�P�H�O�J�U�J�P�O�ð �P�G�ð �J�O�T�V�S�B�O�D�F�ð �Q�S�F�N�J�V�N�T�ð �C�Z�ð �N�B�L�J�O�H�ð �F�O�R�V�J�S�Z�ð �P�G�ð
�S�F�T�Q�P�O�T�J�C�M�F�ð�F�Y�F�D�V�U�J�W�F�T�
�ð�H�B�J�O�J�O�H�ð�B�O�ð�V�O�E�F�S�T�U�B�O�E�J�O�H�ð�B�O�E�ð�T�F�M�F�D�U�J�O�H�ð
�S�F�Q�S�F�T�F�O�U�B�U�J�W�F�ð�T�B�N�Q�M�F�T�ð�U�P�ð�U�F�T�U�ð�U�I�F�ð�P�Q�F�S�B�U�J�P�O�ð�P�G�ð�U�I�F�ð�E�F�T�J�H�O�F�E�ð
�D�P�O�U�S�P�M�T�ð�X�J�U�I�ð�S�F�T�Q�P�O�E�ð�U�P�ð�U�I�F�ð�B�N�P�V�O�U�ð�B�O�E�ð�U�J�N�J�O�H�ð�P�G�ð�S�F�W�F�O�V�F�ð
�S�F�D�P�H�O�J�U�J�P�O�ð �J�O�ð �s�O�B�O�D�J�B�M�ð �T�U�B�U�F�N�F�O�U�T���ð �*�O�ð �B�E�E�J�U�J�P�O�
�ð �*�ð �T�F�M�F�D�U�F�E�ð
�S�F�Q�S�F�T�F�O�U�B�U�J�W�F�ð�T�B�N�Q�M�F�T�ð�P�G�ð�J�O�T�V�S�B�O�D�F�ð�Q�P�M�J�D�J�F�T�ð�U�P�ð�B�T�T�F�T�T�ð�X�I�F�U�I�F�S�ð
�S�F�W�F�O�V�F�ð�S�F�D�P�H�O�J�U�J�P�O�ð�X�B�T�ð�D�P�O�T�J�T�U�F�O�U�ð�X�J�U�I�ð�D�P�O�E�J�U�J�P�O�T�ð�T�Q�F�D�J�s�F�E�ð�J�O�ð
�U�I�F�ð�J�O�T�V�S�B�O�D�F�ð�Q�P�M�J�D�J�F�T�ð�B�O�E�ð�X�I�F�U�I�F�S�ð�J�U�ð�X�B�T�ð�J�O�ð�D�P�N�Q�M�J�B�O�D�F�ð�X�J�U�I�ð
�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�Q�P�M�J�D�Z���ð�*�ð�S�F�W�J�F�X�F�E�ð�U�I�F�ð�J�O�T�V�S�B�O�D�F�ð�Q�P�M�J�D�J�F�T�ð�B�O�E�ð
�F�O�E�P�S�T�F�N�F�O�U�ð �U�S�B�O�T�B�D�U�J�P�O�T�ð �P�D�D�V�S�S�J�O�H�ð �E�V�S�J�O�H�ð �U�I�F�ð �B�D�D�P�V�O�U�J�O�H�ð
�Q�F�S�J�P�E�
�ð�C�F�G�P�S�F�ð�B�O�E�ð�B�G�U�F�S�ð�Q�F�S�J�P�E���F�O�E�
�ð�X�I�J�D�I�ð�X�F�S�F�ð�S�F�D�P�H�O�J�T�F�E�ð�B�T�ð
�S�F�W�F�O�V�F�T�ð�P�G�ð�U�I�F�ð�$�P�N�Q�B�O�Z���ð�.�P�S�F�P�W�F�S�
�ð�*�ð�Q�F�S�G�P�S�N�F�E�ð�B�O�B�M�Z�U�J�D�B�M�ð
�Q�S�P�D�F�E�V�S�F�T�ð �U�P�ð �D�P�N�Q�B�S�F�ð �J�O�T�V�S�B�O�D�F�ð �Q�S�F�N�J�V�N�T�ð �S�F�D�P�H�O�J�T�F�E�ð
�U�I�S�P�V�H�I�P�V�U�ð �U�I�F�ð �Q�F�S�J�P�E�ð �B�O�E�ð �F�Y�B�N�J�O�F�E�ð �P�O�ð �T�B�N�Q�M�J�O�H�ð �C�B�T�J�T�ð �G�P�S�ð
�B�D�D�P�V�O�U�J�O�H�ð �F�O�U�S�J�F�T�ð �S�F�M�B�U�F�E�ð �U�P�ð �J�O�T�V�S�B�O�D�F�ð �Q�S�F�N�J�V�N�T�ð �N�B�E�F�ð
�U�I�S�P�V�H�I�ð�K�P�V�S�O�B�M�ð�W�P�V�D�I�F�S�T��

Insurance contract liabilities - claim reserves and 
outstanding claims
�*�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�ð�M�J�B�C�J�M�J�U�J�F�T�ð���ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð�B�O�E�ð�P�V�U�T�U�B�O�E�J�O�H�ð
�D�M�B�J�N�T�ð�B�D�D�P�V�O�U�ð�J�T�ð�I�J�H�I�M�Z�ð�T�J�H�O�J�s�D�B�O�U�ð�U�P�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T���ð
�"�T�ð�B�U�ð�����ð�%�F�D�F�N�C�F�S�ð���������
�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�I�B�E�ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð�B�O�E�ð
�P�V�U�T�U�B�O�E�J�O�H�ð�D�M�B�J�N�T�ð�B�N�P�V�O�U�F�E�ð�U�P�ð�#�B�I�U�ð���
�������ð�N�J�M�M�J�P�O�ð�	�S�F�Q�S�F�T�F�O�U�J�O�H!
�����ð�Q�F�S�D�F�O�U�ð�P�G�ð�U�P�U�B�M�ð�M�J�B�C�J�M�J�U�J�F�T�
���ð�$�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð�B�O�E�ð�P�V�U�T�U�B�O�E�J�O�H�ð
�D�M�B�J�N�T�ð�J�O�D�M�V�E�F�ð�C�P�U�I�ð�D�M�B�J�N�T�ð�J�O�D�V�S�S�F�E�ð�B�O�E�ð�S�F�Q�P�S�U�F�E�ð�B�O�E�ð�D�M�B�J�N�T�ð
�J�O�D�V�S�S�F�E�ð �C�V�U�ð �O�P�U�ð �S�F�Q�P�S�U�F�E�
�ð �X�I�J�D�I�ð �X�F�S�F�ð �D�B�M�D�V�M�B�U�F�E�ð �C�Z�ð �U�I�F�ð
�$�P�N�Q�B�O�Z�4�T�ð�N�B�O�B�H�F�N�F�O�U�ð�V�T�J�O�H�ð�B�D�U�V�B�S�J�B�M�ð�U�F�D�I�O�J�R�V�F�T���ð�5�I�F�ð�L�F�Z�ð
�B�T�T�V�N�Q�U�J�P�O�T�ð �B�Q�Q�M�J�F�E�ð �X�F�S�F�ð �C�B�T�F�E�ð �P�O�ð �I�J�T�U�P�S�J�D�B�M�ð �E�B�U�B�ð �B�O�E�ð
�S�F�R�V�J�S�F�E�ð�U�I�F�ð�N�B�O�B�H�F�N�F�O�U�ð�U�P�ð�F�Y�F�S�D�J�T�F�ð�T�V�C�T�U�B�O�U�J�B�M�ð�K�V�E�H�F�N�F�O�U�ð�J�O�ð
�F�T�U�J�N�B�U�J�O�H�ð�T�V�D�I�ð�S�F�T�F�S�W�F�T�ð�T�P�ð�*�ð�B�E�E�S�F�T�T�F�E�ð�U�I�F�ð�B�E�F�R�V�B�D�Z�ð�P�G�ð�D�M�B�J�N�ð
�S�F�T�F�S�W�F�T�ð �B�O�E�ð �P�V�U�T�U�B�O�E�J�O�H�ð �D�M�B�J�N�T�ð �B�T�ð �B�ð �L�F�Z�ð �B�V�E�J�U�ð �N�B�U�U�F�S���ð �*�O�ð
�B�E�E�J�U�J�P�O�
�ð �T�V�D�I�ð �D�M�B�J�N�ð �S�F�T�F�S�W�F�T�ð �B�O�E�ð �P�V�U�T�U�B�O�E�J�O�H�ð �D�M�B�J�N�T�ð �B�S�F�ð
�E�J�S�F�D�U�M�Z�ð�S�F�M�F�W�B�O�U�ð�U�P�ð�U�I�F�ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð�B�O�E�ð�P�V�U�T�U�B�O�E�J�O�H�ð�D�M�B�J�N�T�ð
�S�F�G�V�O�E�B�C�M�F�ð�G�S�P�N�ð�S�F�J�O�T�V�S�F�S�T�ð�X�I�J�D�I�ð�X�F�S�F�ð�B�M�T�P�ð�D�B�M�D�V�M�B�U�F�E�ð�C�Z�ð�U�I�F�ð
�$�P�N�Q�B�O�Z�4�T�ð�N�B�O�B�H�F�N�F�O�U�ð�V�T�J�O�H�ð�B�D�U�V�B�S�J�B�M�ð�U�F�D�I�O�J�R�V�F�T���ð�"�T�ð�B�U�ð�����ð
�%�F�D�F�N�C�F�S�ð ���������
�ð �U�I�F�ð �$�P�N�Q�B�O�Z�ð �I�B�E�ð �D�M�B�J�N�ð �S�F�T�F�S�W�F�T�ð �B�O�E�ð
�P�V�U�T�U�B�O�E�J�O�H�ð �D�M�B�J�N�T�ð �S�F�G�V�O�E�B�C�M�F�ð �G�S�P�N�ð �S�F�J�O�T�V�S�F�S�T�ð �B�N�P�V�O�U�J�O�H�ð �U�P�ð
�#�B�I�U�ð�������ð�N�J�M�M�J�P�O��
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�*�ð�B�T�T�F�T�T�F�E�ð�B�O�E�ð�U�F�T�U�F�E�ð�U�I�F�ð�J�O�U�F�S�O�B�M�ð�D�P�O�U�S�P�M�T�ð�S�F�M�F�W�B�O�U�ð�U�P�ð�D�M�B�J�N�T�
�ð�M�P�T�T�ð
�B�E�K�V�T�U�N�F�O�U�T�
�ð�F�T�U�J�N�B�U�J�P�O�ð�P�G�ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð�B�O�E�ð�P�V�U�T�U�B�O�E�J�O�H�ð�D�M�B�J�N�T�ð
�B�O�E�ð �S�F�J�O�T�V�S�B�O�D�F�
�ð �C�Z�ð �N�B�L�J�O�H�ð �F�O�R�V�J�S�Z�ð �P�G�ð �S�F�T�Q�P�O�T�J�C�M�F�ð �F�Y�F�D�V�U�J�W�F�T�ð
�S�F�H�B�S�E�J�O�H�ð�U�I�F�ð�D�S�J�U�F�S�J�B�ð�B�O�E�ð�B�T�T�V�N�Q�U�J�P�O�T�ð�V�T�F�E�ð�J�O�ð�U�I�F�ð�F�T�U�J�N�B�U�F�T�ð�N�B�E�F�ð
�C�Z�ð�U�I�F�ð�B�D�U�V�B�S�Z���ð�*�ð�T�F�M�F�D�U�F�E�
�ð�P�O�ð�B�ð�T�B�N�Q�M�J�O�H�ð�C�B�T�J�T�
�ð�E�B�U�B�ð�V�T�F�E�ð�C�Z�ð�U�I�F�ð
�B�D�U�V�B�S�Z�ð�J�O�ð�D�B�M�D�V�M�B�U�J�O�H�ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�
�ð�Q�F�S�G�P�S�N�F�E�ð�S�B�O�E�P�N�ð�U�F�T�U�ð�P�O�ð
�N�B�K�P�S�ð �D�M�B�J�N�T�ð �s�M�F�
�ð �B�O�E�ð �Q�F�S�G�P�S�N�F�E�ð �B�O�B�M�Z�U�J�D�B�M�ð �Q�S�P�D�F�E�V�S�F�T�ð �P�O�ð �U�I�F�ð
�G�S�F�R�V�F�O�D�Z�ð �P�G�ð �D�M�B�J�N�T�ð �B�O�E�ð �B�W�F�S�B�H�F�ð �M�P�T�T�ð �Q�F�S�ð �D�M�B�J�N���ð �*�O�ð �B�E�E�J�U�J�P�O�
�ð �*�ð
�S�F�W�J�F�X�F�E�ð�U�I�F�ð�B�D�U�V�B�S�J�B�M�ð�S�F�Q�P�S�U�ð�U�P�ð�B�T�T�F�T�T�ð�X�I�F�U�I�F�S�ð�J�U�ð�X�B�T�ð�D�P�O�T�J�T�U�F�O�U�ð
�X�J�U�I�ð�U�I�F�ð�S�F�T�F�S�W�F�ð�S�F�D�P�H�O�J�T�F�E�ð�J�O�ð�U�I�F�ð�B�D�D�P�V�O�U�T�
�ð�B�T�T�F�T�T�F�E�ð�U�I�F�ð�B�T�T�V�N�Q��
�U�J�P�O�T�ð �B�O�E�ð �N�F�U�I�P�E�T�ð �V�T�F�E�ð �J�O�ð �U�I�F�ð �D�B�M�D�V�M�B�U�J�P�O�
�ð �B�O�E�ð �D�P�N�Q�B�S�F�E�ð �U�I�F�ð
�B�T�T�V�N�Q�U�J�P�O�T�ð�U�P�ð�U�I�P�T�F�ð�V�T�F�E�ð�J�O�ð�U�I�F�ð�Q�S�J�P�S�ð�Z�F�B�S���ð�.�P�S�F�P�W�F�S�
�ð�*�ð�S�F�W�J�F�X�F�E�ð
�U�I�F�ð�F�T�U�J�N�B�U�F�T�ð�P�G�ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð�B�O�E�ð�P�V�U�T�U�B�O�E�J�O�H�ð�D�M�B�J�N�T�ð�S�F�G�V�O�E�B�C�M�F�ð
�G�S�P�N�ð�S�F�J�O�T�V�S�F�S�T���ð�ð�ð�ð�ð�ð�ð�ð

Allowance for premium receivables, claim reserves 
refundable from reinsurers, receivables from reinsurance 
contracts and claim receivables from litigants
�"�M�M�P�X�B�O�D�F�ð �G�P�S�ð �Q�S�F�N�J�V�N�T�ð �S�F�D�F�J�W�B�C�M�F�T�
�ð �D�M�B�J�N�ð �S�F�T�F�S�W�F�T�ð �S�F�G�V�O�E�B�C�M�F�ð
�G�S�P�N�ð�S�F�J�O�T�V�S�F�S�T�
�ð�S�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�S�F�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�ð�B�O�E�ð�D�M�B�J�N�ð
�S�F�D�F�J�W�B�C�M�F�T�ð �G�S�P�N�ð �M�J�U�J�H�B�O�U�T�ð �X�I�J�D�I�ð �B�S�F�ð �F�T�U�J�N�B�U�F�E�ð �C�B�T�F�E�ð �P�O�ð �M�P�T�T�F�T�ð
�F�Y�Q�F�D�U�F�E�ð�U�P�ð�C�F�ð�J�O�D�V�S�S�F�E�ð�X�I�F�O�ð�E�F�C�U�P�S�T�ð�B�S�F�ð�V�O�B�C�M�F�ð�U�P�ð�S�F�Q�B�Z���ð�5�I�F�ð
�M�P�T�T�F�T�ð �X�F�S�F�ð �F�T�U�J�N�B�U�F�E�ð �G�S�P�N�ð �Q�B�T�U�ð �D�P�M�M�F�D�U�J�P�O�T�ð �F�Y�Q�F�S�J�F�O�D�F�
�ð �B�H�J�O�H�ð
�Q�S�P�s�M�F�ð�B�O�E�ð�D�V�S�S�F�O�U�ð�T�U�B�U�V�T�ð�P�G�ð�P�V�U�T�U�B�O�E�J�O�H�ð�S�F�D�F�J�W�B�C�M�F�T���ð�5�I�F�ð�N�B�O�B�H�F�N�F�O�U!
�J�T�ð �U�I�F�S�F�G�P�S�F�ð �S�F�R�V�J�S�F�E�ð �U�P�ð �F�Y�F�S�D�J�T�F�ð �D�P�O�T�J�E�F�S�B�C�M�F�ð �K�V�E�H�F�N�F�O�U�ð �J�O�ð
�E�F�U�F�S�N�J�O�J�O�H�ð�B�O�E�ð�S�F�D�P�S�E�J�O�H�ð�U�I�F�ð�B�M�M�P�X�B�O�D�F�ð�G�P�S�ð�M�P�T�T�F�T�ð�F�Y�Q�F�D�U�F�E�ð�U�P�ð�C�F�ð
�J�O�D�V�S�S�F�E�ð �X�I�F�O�ð �E�F�C�U�P�S�T�ð �B�S�F�ð �V�O�B�C�M�F�ð �U�P�ð �S�F�Q�B�Z���ð �*�O�ð �B�E�E�J�U�J�P�O�
�ð �U�I�F�ð
�B�M�M�P�X�B�O�D�F�ð�G�P�S�ð�T�V�D�I�ð�S�F�D�F�J�W�B�C�M�F�T�ð�J�T�ð�T�J�H�O�J�s�D�B�O�U�ð�T�J�O�D�F�ð�B�T�ð�B�U�ð�����ð�%�F�D�F�N�C�F�S!
���������
�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�I�B�E�ð�C�B�M�B�O�D�F�T�ð�P�G�ð�Q�S�F�N�J�V�N�ð�S�F�D�F�J�W�B�C�M�F�T�
�ð�D�M�B�J�N�ð
�S�F�T�F�S�W�F�T�ð�S�F�G�V�O�E�B�C�M�F�ð�G�S�P�N�ð�S�F�J�O�T�V�S�F�S�T�
�ð�S�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�S�F�J�O�T�V�S�B�O�D�F�ð
�D�P�O�U�S�B�D�U�T�ð �B�O�E�ð �D�M�B�J�N�ð �S�F�D�F�J�W�B�C�M�F�T�ð �G�S�P�N�ð �M�J�U�J�H�B�O�U�T�ð �U�P�U�B�M�J�O�H�ð �#�B�I�U�ð �������ð
�N�J�M�M�J�P�O�ð�	�S�F�Q�S�F�T�F�O�U�J�O�H�ð�G�P�S�ð�������ð�P�G�ð�U�P�U�B�M�ð�B�T�T�F�U�T�
�
�ð�B�O�E�ð�I�B�E�ð�B�M�M�P�X�B�O�D�F�ð
�G�P�S�ð�U�I�F�T�F�ð�S�F�D�F�J�W�B�C�M�F�T�ð�B�N�P�V�O�U�J�O�H�ð�U�P�ð�#�B�I�U�ð�����ð�N�J�M�M�J�P�O���ð�5�I�F�S�F�G�P�S�F�
�ð�*�ð
�B�E�E�S�F�T�T�F�E�ð�U�I�F�ð�B�E�F�R�V�B�D�Z�ð�P�G�ð�U�I�F�ð�B�M�M�P�X�B�O�D�F�ð�G�P�S�ð�E�P�V�C�U�G�V�M�ð�B�D�D�P�V�O�U�T�ð
�G�P�S�ð�S�F�D�F�J�W�B�C�M�F�T�ð�B�T�ð�B�ð�L�F�Z�ð�B�V�E�J�U�ð�N�B�U�U�F�S��

�*�ð �H�B�J�O�F�E�ð �B�O�E�ð �V�O�E�F�S�T�U�B�O�E�J�O�H�ð �P�G�ð �U�I�F�ð �J�O�U�F�S�O�B�M�ð �D�P�O�U�S�P�M�T�ð �S�F�M�F�W�B�O�U�ð �U�P�ð
�D�P�M�M�F�D�U�J�P�O�ð�P�G�ð�U�I�F�T�F�ð�S�F�D�F�J�W�B�C�M�F�T�
�ð�U�I�F�ð�D�B�M�D�V�M�B�U�J�P�O�ð�B�O�E�ð�S�F�D�P�S�E�J�O�H�ð�P�G�ð



�*�O�ð�Q�S�F�Q�B�S�J�O�H�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�
�ð�N�B�O�B�H�F�N�F�O�U�ð�J�T�ð�S�F�T�Q�P�O�T�J�C�M�F�ð
�G�P�S�ð�B�T�T�F�T�T�J�O�H�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�B�C�J�M�J�U�Z�ð�U�P�ð�D�P�O�U�J�O�V�F�ð�B�T�ð�B�ð�H�P�J�O�H�ð�D�P�O�D�F�S�O�
�ð
�E�J�T�D�M�P�T�J�O�H�
�ð �B�T�ð �B�Q�Q�M�J�D�B�C�M�F�
�ð �N�B�U�U�F�S�T�ð �S�F�M�B�U�F�E�ð �U�P�ð �H�P�J�O�H�ð �D�P�O�D�F�S�O�ð �B�O�E�ð
�V�T�J�O�H�ð�U�I�F�ð�H�P�J�O�H�ð�D�P�O�D�F�S�O�ð�C�B�T�J�T�ð�P�G�ð�B�D�D�P�V�O�U�J�O�H�ð�V�O�M�F�T�T�ð�N�B�O�B�H�F�N�F�O�U�ð
�F�J�U�I�F�S�ð�J�O�U�F�O�E�T�ð�U�P�ð�M�J�R�V�J�E�B�U�F�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�P�S�ð�U�P�ð�D�F�B�T�F�ð�P�Q�F�S�B�U�J�P�O�T�
�ð�P�S�ð
�I�B�T�ð�O�P�ð�S�F�B�M�J�T�U�J�D�ð�B�M�U�F�S�O�B�U�J�W�F�ð�C�V�U�ð�U�P�ð�E�P�ð�T�P��

�5�I�P�T�F�ð�D�I�B�S�H�F�E�ð�X�J�U�I�ð�H�P�W�F�S�O�B�O�D�F�ð�B�S�F�ð�S�F�T�Q�P�O�T�J�C�M�F�ð�G�P�S�ð�P�W�F�S�T�F�F�J�O�H�ð�U�I�F�ð
�$�P�N�Q�B�O�Z�4�T�ð�s�O�B�O�D�J�B�M�ð�S�F�Q�P�S�U�J�O�H�ð�Q�S�P�D�F�T�T���ð

AuditorÕs Responsibilities for the Audit of the Financial 
Statements
�.�Z�ð�P�C�K�F�D�U�J�W�F�T�ð�B�S�F�ð�U�P�ð�P�C�U�B�J�O�ð�S�F�B�T�P�O�B�C�M�F�ð�B�T�T�V�S�B�O�D�F�ð�B�C�P�V�U�ð�X�I�F�U�I�F�S�ð
�U�I�F�ð �s�O�B�O�D�J�B�M�ð �T�U�B�U�F�N�F�O�U�T�ð �B�T�ð �B�ð �X�I�P�M�F�ð �B�S�F�ð �G�S�F�F�ð �G�S�P�N�ð �N�B�U�F�S�J�B�M�ð
�N�J�T�T�U�B�U�F�N�F�O�U�
�ð �X�I�F�U�I�F�S�ð �E�V�F�ð �U�P�ð �G�S�B�V�E�ð �P�S�ð �F�S�S�P�S�
�ð �B�O�E�ð �U�P�ð �J�T�T�V�F�ð �B�O�ð
�B�V�E�J�U�P�S�4�T�ð�S�F�Q�P�S�U�ð�U�I�B�U�ð�J�O�D�M�V�E�F�T�ð�N�Z�ð�P�Q�J�O�J�P�O���ð�3�F�B�T�P�O�B�C�M�F�ð�B�T�T�V�S�B�O�D�F�ð�J�T�ð
�B�ð �I�J�H�I�ð �M�F�W�F�M�ð �P�G�ð �B�T�T�V�S�B�O�D�F�
�ð �C�V�U�ð �J�T�ð �O�P�U�ð �B�ð �H�V�B�S�B�O�U�F�F�ð �U�I�B�U�ð �B�O�ð �B�V�E�J�U�ð
�D�P�O�E�V�D�U�F�E�ð �J�O�ð �B�D�D�P�S�E�B�O�D�F�ð �X�J�U�I�ð �5�I�B�J�ð �4�U�B�O�E�B�S�E�T�ð �P�O�ð �"�V�E�J�U�J�O�H�ð �X�J�M�M�ð
�B�M�X�B�Z�T�ð�E�F�U�F�D�U�ð�B�ð�N�B�U�F�S�J�B�M�ð�N�J�T�T�U�B�U�F�N�F�O�U�ð�X�I�F�O�ð�J�U�ð�F�Y�J�T�U�T���ð�.�J�T�T�U�B�U�F�N�F�O�U�T 
�D�B�O�ð �B�S�J�T�F�ð �G�S�P�N�ð �G�S�B�V�E�ð �P�S�ð �F�S�S�P�S�ð �B�O�E�ð �B�S�F�ð �D�P�O�T�J�E�F�S�F�E�ð �N�B�U�F�S�J�B�M�ð �J�G�
�ð�ð
�J�O�E�J�W�J�E�V�B�M�M�Z�ð�P�S�ð�J�O�ð�U�I�F�ð�B�H�H�S�F�H�B�U�F�
�ð�U�I�F�Z�ð�D�P�V�M�E�ð�S�F�B�T�P�O�B�C�M�Z�ð�C�F�ð�F�Y�Q�F�D�U�F�E 
�U�P�ð�J�O�t�V�F�O�D�F�ð�U�I�F�ð�F�D�P�O�P�N�J�D�ð�E�F�D�J�T�J�P�O�T�ð�P�G�ð�V�T�F�S�T�ð�U�B�L�F�O�ð�P�O�ð�U�I�F�ð�C�B�T�J�T�ð�P�G�ð
�U�I�F�T�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�� 

�"�T�ð�Q�B�S�U�ð�P�G�ð�B�O�ð�B�V�E�J�U�ð�J�O�ð�B�D�D�P�S�E�B�O�D�F�ð�X�J�U�I�ð�5�I�B�J�ð�4�U�B�O�E�B�S�E�T�ð�P�O�ð�"�V�E�J�U�J�O�H�
�ð
�*�ð �F�Y�F�S�D�J�T�F�ð �Q�S�P�G�F�T�T�J�P�O�B�M�ð �K�V�E�H�F�N�F�O�U�ð �B�O�E�ð �N�B�J�O�U�B�J�O�ð �Q�S�P�G�F�T�T�J�P�O�B�M�ð�ð
�T�L�F�Q�U�J�D�J�T�N�ð�U�I�S�P�V�H�I�P�V�U�ð�U�I�F�ð�B�V�E�J�U���ð�*�ð�B�M�T�P��
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�B�M�M�P�X�B�O�D�F�ð�G�P�S�ð�T�V�D�I�ð�S�F�D�F�J�W�B�C�M�F�T�ð�C�Z�ð�N�B�L�J�O�H�ð�F�O�R�V�J�S�Z�ð�P�G�ð�N�B�O�B�H�F��
�N�F�O�U�
�ð�H�B�J�O�J�O�H�ð�B�O�ð�V�O�E�F�S�T�U�B�O�E�J�O�H�ð�B�O�E�ð�B�T�T�F�T�T�F�E�ð�U�I�F�ð�J�O�G�P�S�N�B�U�J�P�O�ð
�B�O�E�ð �N�F�U�I�P�E�T�ð �V�T�F�E�ð �C�Z�ð �U�I�F�ð �$�P�N�Q�B�O�Z�ð �J�O�ð �D�B�M�D�V�M�B�U�J�O�H�ð �U�I�F�ð
�B�M�M�P�X�B�O�D�F���ð �*�O�ð �B�E�E�J�U�J�P�O�
�ð �*�ð �U�F�T�U�F�E�
�ð �P�O�ð �B�ð �T�B�N�Q�M�J�O�H�ð �C�B�T�J�T�
�ð �U�I�F�ð
�D�B�M�D�V�M�B�U�J�P�O�ð �P�G�ð �E�F�C�U�P�S�ð �P�S�ð �B�H�J�O�H�ð �B�O�E�ð �B�M�M�P�X�B�O�D�F�ð �G�P�S�ð �U�I�F�T�F�ð�ð�ð�ð�ð
�S�F�D�F�J�W�B�C�M�F�T

Other Information
�.�B�O�B�H�F�N�F�O�U�ð �J�T�ð �S�F�T�Q�P�O�T�J�C�M�F�ð �G�P�S�ð �U�I�F�ð �P�U�I�F�S�ð �J�O�G�P�S�N�B�U�J�P�O���ð �5�I�F�ð
�P�U�I�F�S�ð�J�O�G�P�S�N�B�U�J�P�O�ð�D�P�N�Q�S�J�T�F�ð�U�I�F�ð�J�O�G�P�S�N�B�U�J�P�O�ð�J�O�D�M�V�E�F�E�ð�J�O�ð�B�O�O�V�B�M�ð
�S�F�Q�P�S�U�ð �P�G�ð �U�I�F�ð �$�P�N�Q�B�O�Z�
�ð �C�V�U�ð �E�P�F�T�ð �O�P�U�ð �J�O�D�M�V�E�F�ð �U�I�F�ð �s�O�B�O�D�J�B�M�ð
�T�U�B�U�F�N�F�O�U�T�ð �B�O�E�ð �N�Z�ð �B�V�E�J�U�P�S�4�T�ð �S�F�Q�P�S�U�ð �U�I�F�S�F�P�O���ð �5�I�F�ð �B�O�O�V�B�M�ð
�S�F�Q�P�S�U�ð�P�G�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�J�T�ð�F�Y�Q�F�D�U�F�E�ð�U�P�ð�C�F�ð�N�B�E�F�ð�B�W�B�J�M�B�C�M�F�ð�U�P�ð
�N�F�ð�B�G�U�F�S�ð�U�I�F�ð�E�B�U�F�ð�P�G�ð�U�I�J�T�ð�B�V�E�J�U�P�S�4�T�ð�S�F�Q�P�S�U��

�.�Z�ð �P�Q�J�O�J�P�O�ð�P�O�ð�U�I�F�ð �s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�E�P�F�T�ð�O�P�U�ð�D�P�W�F�S�ð�U�I�F�ð
�P�U�I�F�S�ð�J�O�G�P�S�N�B�U�J�P�O�ð�B�O�E�ð�*�ð�E�P�ð�O�P�U�ð�F�Y�Q�S�F�T�T�ð�B�O�Z�ð�G�P�S�N�ð�P�G�ð�B�T�T�V�S�B�O�D�F�ð
�D�P�O�D�M�V�T�J�P�O�ð�U�I�F�S�F�P�O��

�*�O�ð�D�P�O�O�F�D�U�J�P�O�ð�X�J�U�I�ð�N�Z�ð�B�V�E�J�U�ð�P�G�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�
�ð�N�Z�ð
�S�F�T�Q�P�O�T�J�C�J�M�J�U�Z�ð�J�T�ð�U�P�ð�S�F�B�E�ð�U�I�F�ð�P�U�I�F�S�ð�J�O�G�P�S�N�B�U�J�P�O�ð�B�O�E�
�ð�J�O�ð�E�P�J�O�H�ð�T�P�
�ð
�D�P�O�T�J�E�F�S�ð�X�I�F�U�I�F�S�ð�U�I�F�ð�P�U�I�F�S�ð�J�O�G�P�S�N�B�U�J�P�O�ð�J�T�ð�N�B�U�F�S�J�B�M�M�Z�ð�J�O�D�P�O�T�J�T�U�F�O�U 
�X�J�U�I�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�P�S�ð�N�Z�ð�L�O�P�X�M�F�E�H�F�ð�P�C�U�B�J�O�F�E�ð�J�O�ð�U�I�F�ð
�B�V�E�J�U�ð�P�S�ð�P�U�I�F�S�X�J�T�F�ð�B�Q�Q�F�B�S�T�ð�U�P�ð�C�F�ð�N�B�U�F�S�J�B�M�M�Z�ð�N�J�T�T�U�B�U�F�E��

�8�I�F�O�ð�*�ð�S�F�B�E�ð�U�I�F�ð�B�O�O�V�B�M�ð�S�F�Q�P�S�U�ð�P�G�ð�U�I�F�ð�$�P�N�Q�B�O�Z�
�ð�J�G�ð�*�ð�D�P�O�D�M�V�E�F�ð
�U�I�B�U�ð�U�I�F�S�F�ð�J�T�ð�B�ð�N�B�U�F�S�J�B�M�ð�N�J�T�T�U�B�U�F�N�F�O�U�ð�U�I�F�S�F�J�O�
�ð�*�ð�B�N�ð�S�F�R�V�J�S�F�E�ð�U�P�ð
�D�P�N�N�V�O�J�D�B�U�F�ð�U�I�F�ð�N�B�U�U�F�S�ð�U�P�ð�U�I�P�T�F�ð�D�I�B�S�H�F�E�ð�X�J�U�I�ð�H�P�W�F�S�O�B�O�D�F�ð�G�P�S�ð
�D�P�S�S�F�D�U�J�P�O�ð�P�G�ð�U�I�F�ð�N�J�T�T�U�B�U�F�N�F�O�U��

Responsibilities of Management and Those Charged 
with Governance for the Financial Statements
�.�B�O�B�H�F�N�F�O�U�ð �J�T�ð �S�F�T�Q�P�O�T�J�C�M�F�ð �G�P�S�ð �U�I�F�ð �Q�S�F�Q�B�S�B�U�J�P�O�ð �B�O�E�ð �G�B�J�S�ð�ð
�Q�S�F�T�F�O�U�B�U�J�P�O�ð �P�G�ð �U�I�F�ð �s�O�B�O�D�J�B�M�ð �T�U�B�U�F�N�F�O�U�T�ð �J�O�ð �B�D�D�P�S�E�B�O�D�F�ð �X�J�U�I�ð
�5�I�B�J�ð �'�J�O�B�O�D�J�B�M�ð �3�F�Q�P�S�U�J�O�H�ð �4�U�B�O�E�B�S�E�T�
�ð �B�O�E�ð �G�P�S�ð �T�V�D�I�ð �J�O�U�F�S�O�B�M�ð
�D�P�O�U�S�P�M�ð�B�T�ð�N�B�O�B�H�F�N�F�O�U�ð�E�F�U�F�S�N�J�O�F�T�ð�J�T�ð�O�F�D�F�T�T�B�S�Z�ð�U�P�ð�F�O�B�C�M�F�ð�U�I�F�ð
�Q�S�F�Q�B�S�B�U�J�P�O�ð�P�G�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�U�I�B�U�ð�B�S�F�ð�G�S�F�F�ð�G�S�P�N�ð�N�B�U�F�S�J�B�M�ð
�N�J�T�T�U�B�U�F�N�F�O�U�
�ð�X�I�F�U�I�F�S�ð�E�V�F�ð�U�P�ð�G�S�B�V�E�ð�P�S�ð�F�S�S�P�S��

�ð �*�E�F�O�U�J�G�Z�ð�B�O�E�ð�B�T�T�F�T�T�ð�U�I�F�ð�S�J�T�L�T�ð�P�G�ð�N�B�U�F�S�J�B�M�ð�N�J�T�T�U�B�U�F�N�F�O�U�ð�P�G�ð
 �U�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�
�ð�X�I�F�U�I�F�S�ð�E�V�F�ð�U�P�ð�G�S�B�V�E�ð�P�S�ð�F�S�S�P�S�
 
 �E�F�T�J�H�O�ð�B�O�E�ð�Q�F�S�G�P�S�N�ð�B�V�E�J�U�ð�Q�S�P�D�F�E�V�S�F�T�ð�S�F�T�Q�P�O�T�J�W�F�ð�U�P�ð�U�I�P�T�F 
 �S�J�T�L�T�
�ð�B�O�E�ð�P�C�U�B�J�O�ð�B�V�E�J�U�ð�F�W�J�E�F�O�D�F�ð�U�I�B�U�ð�J�T�ð�T�V�G�s�D�J�F�O�U�ð�B�O�E 
 �B�Q�Q�S�P�Q�S�J�B�U�F�ð�U�P�ð�Q�S�P�W�J�E�F�ð�B�ð�C�B�T�J�T�ð�G�P�S�ð�N�Z�ð�P�Q�J�O�J�P�O���ð�5�I�F�ð�S�J�T�L�ð�P�G 
 �O�P�U�ð�E�F�U�F�D�U�J�O�H�ð�B�ð�N�B�U�F�S�J�B�M�ð�N�J�T�T�U�B�U�F�N�F�O�U�ð�S�F�T�V�M�U�J�O�H�ð�G�S�P�N�ð�G�S�B�V�E 
 �J�T�ð�I�J�H�I�F�S�ð�U�I�B�O�ð�G�P�S�ð�P�O�F�ð�S�F�T�V�M�U�J�O�H�ð�G�S�P�N�ð�F�S�S�P�S�
�ð�B�T�ð�G�S�B�V�E�ð�N�B�Z 
 �J�O�W�P�M�W�F�ð�D�P�M�M�V�T�J�P�O�
�ð�G�P�S�H�F�S�Z�
�ð�J�O�U�F�O�U�J�P�O�B�M�ð�P�N�J�T�T�J�P�O�T�
 
�ð �N�J�T�S�F�Q�S�F�T�F�O�U�B�U�J�P�O�T�
�ð�P�S�ð�U�I�F�ð�P�W�F�S�S�J�E�F�ð�P�G�ð�J�O�U�F�S�O�B�M�ð�D�P�O�U�S�P�M���ð



JOEFQFOEFODF
ǰ BOEǰ UPǰ DPNNVOJDBUFǰXJUIǰ UIFNǰBMMǰ SFMBUJPOTIJQTǰ
BOEǰPUIFSǰNBUUFSTǰUIBUǰNBZǰSFBTPOBCMZǰCFǰUIPVHIUǰUPǰCFBSǰPOǰNZǰ
JOEFQFOEFODF
ǰBOEǰXIFSFǰBQQMJDBCMF
ǰSFMBUFEǰTBGFHVBSET�

'SPNǰ UIFǰ NBUUFSTǰ DPNNVOJDBUFEǰ XJUIǰ UIPTFǰ DIBSHFEǰ XJUIǰ
HPWFSOBODF
ǰ *ǰ EFUFSNJOFǰ UIPTFǰ NBUUFSTǰ UIBUǰ XFSFǰ PGǰ NPTUǰ
TJHOJųDBODFǰJOǰUIFǰBVEJUǰPGǰUIFǰųOBODJBMǰTUBUFNFOUTǰPGǰUIFǰDVSSFOUǰ
QFSJPEǰBOEǰBSFǰ UIFSFGPSFǰUIFǰLFZǰBVEJUǰNBUUFST�ǰ *ǰEFTDSJCFǰUIFTFǰ
NBUUFSTǰJOǰNZǰBVEJUPSĴTǰSFQPSUǰVOMFTTǰMBXǰPSǰSFHVMBUJPOǰQSFDMVEFTǰ
QVCMJDǰ EJTDMPTVSFǰ BCPVUǰ UIFǰ NBUUFSǰ PSǰ XIFO
ǰ JOǰ FYUSFNFMZǰ SBSFǰ
DJSDVNTUBODFT
ǰ*ǰEFUFSNJOFǰUIBUǰBǰNBUUFSǰTIPVMEǰOPUǰCFǰDPNNVOJDBUFE 
JOǰNZǰSFQPSUǰCFDBVTFǰUIFǰBEWFSTFǰDPOTFRVFODFTǰPGǰEPJOHǰTPǰXPVMEǰ
SFBTPOBCMZǰCFǰFYQFDUFEǰUPǰPVUXFJHIǰUIFǰQVCMJDǰJOUFSFTUǰCFOFųUTǰPGǰ
TVDIǰDPNNVOJDBUJPO�

5IFǰFOHBHFNFOUǰQBSUOFSǰPOǰUIFǰBVEJUǰSFTVMUJOHǰJOǰUIJTǰJOEFQFOEFOUǰ
BVEJUPSĴTǰSFQPSUǰJTǰ.JTTǰ4PNKBJǰ,IVOBQBTVUǰ

ǰ ǰ ǰ 4PNKBJǰ,IVOBQBTVU
  $FSUJųFEǰ1VCMJDǰ"DDPVOUBOUǰ	5IBJMBOE
ǰ/P�ǰ����

&:ǰ0GųDFǰ-JNJUFE
#BOHLPL�ǰ��ǰ'FCSVBSZǰ����ǰ
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ǰ 0CUBJOǰBOǰVOEFSTUBOEJOHǰPGǰJOUFSOBMǰDPOUSPMǰSFMFWBOUǰ
ǰ UPǰUIFǰBVEJUǰJOǰPSEFSǰUPǰEFTJHOǰBVEJUǰQSPDFEVSFTǰUIBUǰ
 BSFǰBQQSPQSJBUFǰJOǰUIFǰDJSDVNTUBODFT
ǰCVUǰOPUǰGPSǰUIF 
 QVSQPTFǰPGǰFYQSFTTJOHǰBOǰPQJOJPOǰPOǰUIFǰFGGFDUJWFOFTT 
ǰ PGǰUIFǰ$PNQBOZĴTǰJOUFSOBMǰDPOUSPM�

 &WBMVBUFǰUIFǰBQQSPQSJBUFOFTTǰPGǰBDDPVOUJOHǰQPMJDJFT 
 VTFEǰBOEǰUIFǰSFBTPOBCMFOFTTǰPGǰBDDPVOUJOHǰFTUJNBUFT 
ǰ BOEǰSFMBUFEǰEJTDMPTVSFTǰNBEFǰCZǰNBOBHFNFOU�

 $PODMVEFǰPOǰUIFǰBQQSPQSJBUFOFTTǰPGǰNBOBHFNFOUĴT 
 VTFǰPGǰUIFǰHPJOHǰDPODFSOǰCBTJTǰPGǰBDDPVOUJOHǰBOE
 
 CBTFEǰPOǰUIFǰBVEJUǰFWJEFODFǰPCUBJOFE
ǰXIFUIFSǰB 
 NBUFSJBMǰVODFSUBJOUZǰFYJTUTǰSFMBUFEǰUPǰFWFOUTǰPS 
 DPOEJUJPOTǰUIBUǰNBZǰDBTUǰTJHOJųDBOUǰEPVCUǰPOǰUIF 
ǰ $PNQBOZĴTǰBCJMJUZǰUPǰDPOUJOVFǰBTǰBǰHPJOHǰDPODFSO�ǰ*Gǰ
 *ǰDPODMVEFǰUIBUǰBǰNBUFSJBMǰVODFSUBJOUZǰFYJTUT
ǰ*ǰBN 
 SFRVJSFEǰUPǰESBXǰBUUFOUJPOǰJOǰNZǰBVEJUPSĴTǰSFQPSUǰUP 
 UIFǰSFMBUFEǰEJTDMPTVSFTǰJOǰUIFǰųOBODJBMǰTUBUFNFOUTǰPS
 
 JGǰTVDIǰEJTDMPTVSFTǰBSFǰJOBEFRVBUF
ǰUPǰNPEJGZǰNZ 
 PQJOJPO�ǰ.ZǰDPODMVTJPOTǰBSFǰCBTFEǰPOǰUIFǰBVEJUǰ
 FWJEFODFǰPCUBJOFEǰVQǰUPǰUIFǰEBUFǰPGǰNZǰBVEJUPSĴT 
 SFQPSU�ǰ)PXFWFS
ǰGVUVSFǰFWFOUTǰPSǰDPOEJUJPOTǰNBZ 
 DBVTFǰUIFǰ$PNQBOZǰUPǰDFBTFǰUPǰDPOUJOVFǰBTǰBǰHPJOH 
ǰ DPODFSO�

 &WBMVBUFǰUIFǰPWFSBMMǰQSFTFOUBUJPO
ǰTUSVDUVSFǰBOE 
 DPOUFOUǰPGǰUIFǰųOBODJBMǰTUBUFNFOUT
ǰJODMVEJOHǰUIF 
 EJTDMPTVSFT
ǰBOEǰXIFUIFSǰUIFǰųOBODJBMǰTUBUFNFOUT 
 SFQSFTFOUǰUIFǰVOEFSMZJOHǰUSBOTBDUJPOTǰBOEǰFWFOUTǰJOǰB 
ǰ NBOOFSǰUIBUǰBDIJFWFTǰGBJSǰQSFTFOUBUJPO�

*ǰDPNNVOJDBUFǰXJUIǰUIPTFǰDIBSHFEǰXJUIǰHPWFSOBODFǰSFHBSEJOH
 
BNPOHǰPUIFSǰNBUUFST
ǰUIFǰQMBOOFEǰTDPQFǰBOEǰUJNJOHǰPGǰUIF 
BVEJUǰBOEǰTJHOJųDBOUǰBVEJUǰųOEJOHT
ǰJODMVEJOHǰBOZǰTJHOJųDBOU 
EFųDJFODJFTǰJOǰJOUFSOBMǰDPOUSPMǰUIBUǰ*ǰJEFOUJGZǰEVSJOHǰNZǰBVEJU�

*ǰBMTPǰQSPWJEFǰUIPTFǰDIBSHFEǰXJUIǰHPWFSOBODFǰXJUIǰBǰTUBUFNFOU 
UIBUǰ*ǰIBWFǰDPNQMJFEǰXJUIǰSFMFWBOUǰFUIJDBMǰSFRVJSFNFOUTǰSFHBSEJOH 
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Statements of Financial Position

As at 31 December 2016

Assets
Cash and cash equivalents
Premium receivables
Accrued investment income
Reinsurance assets
Reinsurance from receivables contracts
Investment assets
   Investments in securities
   Loans
Property, buildings and equipment
Intangible assets - computer software
Deferred tax assets
Other assets
Total assets

 143,697,595 
 339,406,695 
 19,954,062 

 405,314,068 
 38,076,641 

 2,455,130,182 
 10,970,820 

 241,402,337 
 9,181,275 

 47,695,847 
 619,018,248 

 4,329,847,770 

 228,894,842 
 373,438,176 

 6,811,253 
 514,900,410 
 19,112,519 

 2,701,321,914 
 7,380,528 

 288,055,820 
 7,381,302 

 80,927,799 
 625,462,585 

 4,853,687,148 

6
7

8
9

10
11
12
13
14
15

 326,834,483 
 426,054,185 

 7,840,025 
 418,191,706 
 65,857,349 

 2,506,557,325 
 7,996,179 

 277,547,361 
 8,772,340 

 73,276,287 
 471,017,076 

 4,589,944,316 

(Restated)

31 December 2016Note 1 January 201531 December 2015

(Unit: Baht)



(Restated)

31 December 2016Note 1 January 201531 December 2015

(Unit: Baht)
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As at 31 December 2016

Liabilities and equity
Liabilities
Insurance contract liabilities
Due to reinsurers
Income tax payable
&NQMPZFFǰCFOFųUǰPCMJHBUJPOT
Other liabilities
Total liabilities
Equity
Share capital
   Registered
      303,000,000 ordinary shares of Baht 1 each
         (31 December 2015: 303,000,000 ordinary 
         shares of Baht 1 each and 1 January 2015:
         151,500,000 ordinary shares of Baht 1 each)
   Issued and paid-up
      303,000,000 ordinary shares of Baht 1 each
         (31 December 2015: 303,000,000 ordinary 
         shares of Baht 1 each and 1 January 2015:
         151,500,000 ordinary shares of Baht 1 each)
Premium on share capital
Retained earnings
   Appropriated - statutory reserve
   Unappropriated
Other components of equity - surplus on changes
    in value of available-for-sale investments
Total equity
Total liabilities and equity

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

 2,305,212,168 
 353,761,808 

 4,050,996 
 74,893,944 

 490,626,595 
 3,228,545,511 

 151,500,000 

 151,500,000 
 163,800,007 

 20,000,000 
 651,497,298 

 114,504,954 
 1,101,302,259 
 4,329,847,770 

 - 

 2,576,140,340 
 480,104,794 

 178,364 
 75,194,822 

 617,492,072 
 3,749,110,392 

 303,000,000 

 303,000,000 
 163,800,007 

 30,300,000 
 514,867,659 

 92,609,090 
 1,104,576,756 
 4,853,687,148 

 - 

16
17

18
19

20

21

10.3

 2,481,710,488 
 358,657,203 

 - 
 77,089,053 

 577,715,588 
 3,495,172,332 

 303,000,000 

 303,000,000 
 163,800,007 

 30,300,000 
 498,198,502 

 99,473,475 
 1,094,771,984 
 4,589,944,316 

 - 
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Statements of 
Comprehensive Income

For the year ended 31 December 2016

Profit or loss:
Income
Gross premium written
Less: Premium ceded to reinsurers
Net premium written
Add (less): Unearned premium reserves (increase) decrease
   from prior year
Net earned premium
Fee and commission income
Investment income
Gain on investments
Gain (loss) on fair value adjustment of investments
Other income
Total income
Expenses
Claims and loss adjustment expenses
Less: Claim recovered from reinsurers
Commission and brokerage expenses
Other underwriting expenses
Operating expenses
Total expenses
Profit before income tax
Income tax revenue (expenses)
Profit for the year

(Restated)

  
3,229,683,365 
 (843,531,608)

 2,386,151,757 

 75,924,536 
 2,462,076,293 

 243,288,457 
 59,020,862 
 51,711,660 
 10,488,732 
 20,550,308 

 2,847,136,312 

 1,987,110,058 
 (327,605,666)
 546,869,893 
 239,459,816 
 375,911,189 

 2,821,745,290 
 25,391,022 

 (293,972)
 25,097,050 

22

14

  
3,125,705,031 
 (701,753,327)

 2,423,951,704 

 (116,478,457)
 2,307,473,247 
 220,409,549 
 77,153,756 
 26,242,447 
 (17,951,385)
 13,714,966 

 2,627,042,580 

 1,881,771,688 
 (366,617,605)
 545,507,888 
 211,133,162 
 333,822,898 

 2,605,618,031 
 21,424,549 

 899,327 
 22,323,876 

(Unit: Baht)

2016Note 2015
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(Unit: Baht)

2016Note 2015
(Restated)

  
 

(8,580,481)
 1,716,096 

 (6,864,385)

 
8,402,621 

 (1,680,524)

 6,722,097 
 

(142,288)

 24,954,762 

0.08 

14.2

14.2

25 

  
 

(18,789,349)
 3,757,870 

 (15,031,479)

 
3,763,494 
 (752,699)

 3,010,795 
 

(12,020,684)

 10,303,192 

0.07 

For the year ended 31 December 2016 

Other comprehensive income:
�0�U�I�F�S�ð�D�P�N�Q�S�F�I�F�O�T�J�W�F�ð�J�O�D�P�N�F�ð�U�P�ð�C�F�ð�S�F�D�M�B�T�T�J�s�F�E
�ð�ð�ð�U�P�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T�ð�J�O�ð�T�V�C�T�F�R�V�F�O�U�ð�Q�F�S�J�P�E�T
!!!"#$$!#%!&'(%)*$!+%!,(-.*!#/!(,(+-(0-*1/#21$(-*!+%,*$34*%3$!
!!!5667!8%&#4*!3(9!*//*&3
�/�F�U�ð�P�U�I�F�S�ð�D�P�N�Q�S�F�I�F�O�T�J�W�F�ð�J�O�D�P�N�F�ð�U�P�ð�C�F�ð�S�F�D�M�B�T�T�J�s�F�E�ð
�ð�ð�ð�ð�ð�ð�U�P�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T�ð�J�O�ð�T�V�C�T�F�R�V�F�O�U�ð�Q�F�S�J�P�E�T�ð�	�M�P�T�T�

�0�U�I�F�S�ð�D�P�N�Q�S�F�I�F�O�T�J�W�F�ð�J�O�D�P�N�F�ð�O�P�U�ð�U�P�ð�C�F�ð�S�F�D�M�B�T�T�J�s�F�E
�ð�ð�ð�U�P�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T�ð�J�O�ð�T�V�C�T�F�R�V�F�O�U�ð�Q�F�S�J�P�E�T
!!!5&3.(2+(-!)(+%
!!!"*$$7!8%&#4*!3(9!*//*&3!
�ð�ð�ð�/�F�U�ð�P�U�I�F�S�ð�D�P�N�Q�S�F�I�F�O�T�J�W�F�ð�J�O�D�P�N�F�ð�O�P�U�ð�U�P�ð�C�F�ð�S�F�D�M�B�T�T�J�s�F�E
�ð�ð�ð�ð�ð�ð�U�P�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T�ð�J�O�ð�T�V�C�T�F�R�V�F�O�U�ð�Q�F�S�J�P�E�T
Other comprehensive income for the year
   - net of income tax (loss)

Total comprehensive income for the year

Earnings per share
:($+&!*(2%+%)$!;*2!$'(2*!

�5�I�F�ð�B�D�D�P�N�Q�B�O�Z�J�O�H�ð�O�P�U�F�T�ð�B�S�F�ð�B�O�ð�J�O�U�F�H�S�B�M�ð�Q�B�S�U�ð�P�G�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T��
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Statements of Cash Flows

For the year ended 31 December 2016    

Cash flows from (used in) operating activities
!"#$%&'(#$)"*)'+#"&&$,
-./0'(."1'23#'#$",/*#.,%$
4,&$#$/&'",%3)$
!"5"1$,1'",%3)$
6&0$#'",5$/&)$,&'",%3)$
6&0$#'",%3)$
-7.")'",%*##$1'3,'1"#$%&'",/*#.,%$
83//'.19*/&)$,&'$:($,/$/'3,'1"#$%&'",/*#.,%$
-3))"//"3,'.,1';#3<$#.=$'3,'1"#$%&'",/*#.,%$
6&0$#'*,1$#+#"&",='$:($,/$/
6($#.&",='$:($,/$/
4,%3)$'&.:
4,5$/&)$,&/'",'/$%*#"&"$/
83.,/
�%�F�Q�P�T�J�U�T�ð�B�U�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�J�U�V�U�J�P�O�T
Net cash from (used in) operating activities
Cash flows from (used in) investing activities
>*#%0./$/'32'(#3($#&?@';*"71",=/'.,1'$A*"()$,&
!"/(3/.7/'32'$A*"()$,&
Net cash used in investing activities
Cash flows from (used in) financial activities 
!"5"1$,1'(."1
Net cash used in financial activities
Net increase (decrease) in cash and cash equivalents
-./0'.,1'%./0'$A*"5.7$,&/'.&';$=",,",='32'?$.#
Cash and cash equivalents at end of year

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

(Restated)

 3,310,865,363 
 (148,386,420)
 19,815,393 
 40,295,722 
 3,073,690 

 16,128,948 
 (1,710,347,426)

 (29,621,573)
 (561,194,217)
 (145,081,874)
 (609,349,485)

 (7,288,650)
 (381,434,145)

 1,245,658 
 150,672,286 
 (50,606,730)

 (32,258,425)
 75,504 

 (32,182,921)

 (15,149,990)
 (15,149,990)
 (97,939,641)
 326,834,483 
 228,894,842 

2016

 3,074,914,083 
 (184,681,247)
 46,123,060 
 43,186,033 
 4,063,180 
 7,480,355 

 (1,602,361,124)
 (27,841,120)

 (532,429,845)
 (117,012,414)
 (481,575,024)
 (25,784,603)

 (705,663,333)
 2,974,641 

 757,651,884 
 259,044,526 

 (59,937,551)
 863,380 

 (59,074,171)

 (16,833,467)
 (16,833,467)
 183,136,888 
 143,697,595 
 326,834,483 

2015

(Unit: Baht)



Statements of Changes in Equity

For the year ended 31 December 2016              

Balance as at 1 January 2015
1SPųUǰGPSǰUIFǰZFBS
0UIFSǰDPNQSFIFOTJWFǰJODPNFǰGPSǰUIFǰZFBSǰ	MPTT

5PUBMǰDPNQSFIFOTJWFǰJODPNFǰGPSǰUIFǰZFBSǰ	MPTT

6OBQQSPQSJBUFEǰSFUBJOFEǰFBSOJOHTǰUSBOTGFSSFE
ǰǰǰǰUPǰTUBUVUPSZǰSFTFSWFǰ
%JWJEFOEǰQBJEǰEVSJOHǰUIFǰZFBSǰ
Balance as at 31 December 2015

Balance as at 1 January 2016
1SPųUǰGPSǰUIFǰZFBS
0UIFSǰDPNQSFIFOTJWFǰJODPNFǰGPSǰUIFǰZFBSǰ	MPTT

5PUBMǰDPNQSFIFOTJWFǰJODPNFǰGPSǰUIFǰZFBSǰ	MPTT

%JWJEFOEǰQBJEǰEVSJOHǰUIFǰZFBS
Balance as at 31 December 2016

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

 1,101,302,259 
 22,323,876 
 (12,020,684)
 10,303,192 

 - 
 (16,833,467)

 1,094,771,984 

 1,094,771,984 
 25,097,050 

 (142,288)
 24,954,762 
 (15,149,990)

 1,104,576,756 
 0 

 151,500,000 
 - 
 - 
 - 

 - 
 151,500,000 
 303,000,000 

 303,000,000 
 - 
 - 
 - 
 - 

 303,000,000 
 - 

 163,800,007 
 - 
 - 
 - 

 - 
 - 

 163,800,007 

 163,800,007 
 - 
 - 
 - 
 - 

 163,800,007 
 - 

 20,000,000 
 - 
 - 
 - 

 10,300,000 
 - 

 30,300,000 

 30,300,000 
 - 
 - 
 - 
 - 

 30,300,000 
 - 

 651,497,298 
 22,323,876 
 3,010,795 

 25,334,671 

 (10,300,000)
 (168,333,467)
 498,198,502 

 498,198,502 
 25,097,050 
 6,722,097 

 31,819,147 
 (15,149,990)

 514,867,659 
 - 

 114,504,954 
 - 

 (15,031,479)
 (15,031,479)

 - 
 - 

 99,473,475 

 99,473,475 
 - 

 (6,864,385)
 (6,864,385)

 - 
 92,609,090 

 0 

(Unit: Baht)

21 
26 

26 

Note
Issued and paid-up

share capital
Premium on
share capital

Appropriated -
statutory reserve

Other components 
of equity - surplus on
 changes in value of

available-for-sale
investments

Total
Unappropriated

Retained earnings

Annual Report 2016  l  37



Notes to
Financial Statements



Notes to Financial Statements

For the year ended 31 December 2016 
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1. General information

!"#$%$%#&'()*+,#)-.'/+01$-'2345#)6'7$4$&.8'9:&".'2345#)6;<'$*'#'5+01$-'-345#)6'$)-3,53,#&.8'#)8'834$-$1.8'$)'!"#$1#)8='!".'2345#)6'
�J�T�ð�Q�S�J�O�D�J�Q�B�M�M�Z�ð�F�O�H�B�H�F�E�ð�J�O�ð�O�P�O���M�J�G�F�ð�J�O�T�V�S�B�O�D�F���ð�5�I�F�ð�S�F�H�J�T�U�F�S�F�E�ð�P�G�s�D�F�ð�P�G�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�J�T�ð�B�U�ð�����ð�5�I�B�J�W�J�W�B�U�ð�*�O�T�V�S�B�O�D�F�ð�#�V�J�M�E�J�O�H�
�ð�%�J�O�E�B�F�O�H�ð�3�P�B�E�
�ð
�4�B�N�T�F�O�ð�/�B�J�
�ð�1�I�B�Z�B�U�I�B�J�
�ð�#�B�O�H�L�P�L���ð

2. Basis for preparation of the financial statements

�5�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�I�B�W�F�ð�C�F�F�O�ð�Q�S�F�Q�B�S�F�E�ð�J�O�ð�B�D�D�P�S�E�B�O�D�F�ð�X�J�U�I�ð�5�I�B�J�ð�'�J�O�B�O�D�J�B�M�ð�3�F�Q�P�S�U�J�O�H�ð�4�U�B�O�E�B�S�E�T�ð�F�O�V�O�D�J�B�U�F�E�ð�V�O�E�F�S�ð�U�I�F�ð�"�D�D�P�V�O�U�J�O�H�ð
�1�S�P�G�F�T�T�J�P�O�T�ð�"�D�U�ð�#���&���ð���������
�ð�B�O�E�ð�J�O�ð�B�D�D�P�S�E�B�O�D�F�ð�X�J�U�I�ð�5�I�B�J�ð�B�D�D�P�V�O�U�J�O�H�ð�Q�S�B�D�U�J�D�F�T�ð�S�F�M�B�U�F�E�ð�U�P�ð�J�O�T�V�S�B�O�D�F�ð�B�O�E�ð�U�I�F�ð�H�V�J�E�F�M�J�O�F�T�ð�Q�S�F�T�D�S�J�C�F�E�ð�C�Z�ð�U�I�F�ð
�0�G�s�D�F�ð�P�G�ð�*�O�T�V�S�B�O�D�F�ð�$�P�N�N�J�T�T�J�P�O�ð�	�6�0�*�$�7�
�
�ð�B�O�E�ð�J�O�ð�B�D�D�P�S�E�B�O�D�F�ð�X�J�U�I�ð�U�I�F�ð�G�P�S�N�B�U�ð�P�G�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�T�Q�F�D�J�s�F�E�ð�J�O�ð�U�I�F�ð�/�P�U�J�s�D�B�U�J�P�O�ð�P�G�ð�U�I�F�ð�0�*�$�ð
�S�F�H�B�S�E�J�O�H�ð�D�S�J�U�F�S�J�B�
�ð�Q�S�P�D�F�E�V�S�F�T�
�ð�D�P�O�E�J�U�J�P�O�T�ð�B�O�E�ð�U�F�S�N�T�ð�G�P�S�ð�Q�S�F�Q�B�S�B�U�J�P�O�ð�B�O�E�ð�T�V�C�N�J�T�T�J�P�O�ð�P�G�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�B�O�E�ð�P�Q�F�S�B�U�J�O�H�ð�Q�F�S�G�P�S�N�B�O�D�F�ð
�S�F�Q�P�S�U�T�ð�P�G�ð�O�P�O���M�J�G�F�ð�J�O�T�V�S�B�O�D�F�ð�D�P�N�Q�B�O�J�F�T�ð�#���&���ð���������ð�E�B�U�F�E�ð���ð�.�B�S�D�I�ð���������
�ð�X�I�J�D�I�ð�C�F�D�B�N�F�ð�F�G�G�F�D�U�J�W�F�ð�B�T�ð�G�S�P�N�ð���ð�+�B�O�V�B�S�Z�ð���������ð�P�O�X�B�S�E�T���ð�4�V�D�I�ð
�G�P�S�N�B�U�ð�P�G�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�I�B�T�ð�C�F�F�O�ð�D�I�B�O�H�F�E�ð�B�O�E�ð�B�T�ð�B�ð�S�F�T�V�M�U�ð�J�U�F�N�T�ð�J�O�ð�U�I�F�ð�T�U�B�U�F�N�F�O�U�T�ð�P�G�ð�s�O�B�O�D�J�B�M�ð�Q�P�T�J�U�J�P�O�
�ð�D�P�N�Q�S�F�I�F�O�T�J�W�F�ð�J�O�D�P�N�F�ð
�B�O�E�ð�D�B�T�I�ð�t�P�X�T�ð�P�G�ð�U�I�F�ð�Q�S�J�P�S�ð�Z�F�B�S�
�ð�Q�S�F�T�F�O�U�F�E�ð�B�T�ð�D�P�N�Q�B�S�B�U�J�W�F�ð�J�O�G�P�S�N�B�U�J�P�O�
�ð�I�B�W�F�ð�O�F�F�E�F�E�ð�S�F�D�M�B�T�T�J�s�F�E�ð�U�P�ð�C�F�ð�D�P�O�T�J�T�U�F�O�U�ð�X�J�U�I�ð�U�I�F�ð�D�V�S�S�F�O�U�ð�Z�F�B�S�4�T�ð
�D�M�B�T�T�J�s�D�B�U�J�P�O�T���ð�*�O�ð�B�E�E�J�U�J�P�O�
�ð�U�I�F�ð�T�U�B�U�F�N�F�O�U�ð�P�G�ð�s�O�B�O�D�J�B�M�ð�Q�P�T�J�U�J�P�O�ð�B�T�ð�B�U�ð���ð�+�B�O�V�B�S�Z�ð���������ð�J�T�ð�B�M�T�P�ð�Q�S�F�T�F�O�U�F�E�ð�B�T�ð�D�P�N�Q�B�S�B�U�J�W�F�ð�J�O�G�P�S�N�B�U�J�P�O��

�5�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�J�O�ð�5�I�B�J�ð�M�B�O�H�V�B�H�F�ð�B�S�F�ð�U�I�F�ð�P�G�s�D�J�B�M�ð�T�U�B�U�V�U�P�S�Z�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�P�G�ð�U�I�F�ð�$�P�N�Q�B�O�Z���ð�5�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�J�O�ð
�&�O�H�M�J�T�I�ð�M�B�O�H�V�B�H�F�ð�I�B�W�F�ð�C�F�F�O�ð�U�S�B�O�T�M�B�U�F�E�ð�G�S�P�N�ð�U�I�F�ð�5�I�B�J�ð�M�B�O�H�V�B�H�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T��

�5�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�I�B�W�F�ð�C�F�F�O�ð�Q�S�F�Q�B�S�F�E�ð�P�O�ð�B�ð�I�J�T�U�P�S�J�D�B�M�ð�D�P�T�U�ð�C�B�T�J�T�ð�F�Y�D�F�Q�U�ð�X�I�F�S�F�ð�P�U�I�F�S�X�J�T�F�ð�E�J�T�D�M�P�T�F�E�ð�J�O�ð�U�I�F�ð�B�D�D�P�V�O�U�J�O�H�ð�Q�P�M�J�D�J�F�T��

3. New financial reporting standards 

3.1 Financial reporting standards that became effective in the current year

�%�V�S�J�O�H�ð �U�I�F�ð �Z�F�B�S�ð ���������
�ð �U�I�F�ð �$�P�N�Q�B�O�Z�ð �I�B�T�ð �B�E�P�Q�U�F�E�ð �U�I�F�ð �S�F�W�J�T�F�E�ð �	�S�F�W�J�T�F�E�ð ���������
�ð �B�O�E�ð �O�F�X�ð �s�O�B�O�D�J�B�M�ð �S�F�Q�P�S�U�J�O�H�ð �T�U�B�O�E�B�S�E�T�ð �B�O�E�ð �B�D�D�P�V�O�U�J�O�H�ð
�U�S�F�B�U�N�F�O�U�ð�H�V�J�E�B�O�D�F�ð�J�T�T�V�F�E�ð�C�Z�ð�U�I�F�ð�'�F�E�F�S�B�U�J�P�O�ð�P�G�ð�"�D�D�P�V�O�U�J�O�H�ð�1�S�P�G�F�T�T�J�P�O�T�ð�X�I�J�D�I�ð�C�F�D�B�N�F�ð�F�G�G�F�D�U�J�W�F�ð�G�P�S�ð�s�T�D�B�M�ð�Z�F�B�S�ð�C�F�H�J�O�O�J�O�H�ð�P�O�ð�P�S�ð�B�G�U�F�S�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð
���ð�+�B�O�V�B�S�Z�ð�����������ð�5�I�F�T�F�ð�s�O�B�O�D�J�B�M�ð�S�F�Q�P�S�U�J�O�H�ð�T�U�B�O�E�B�S�E�T�ð�X�F�S�F�ð�B�J�N�F�E�ð�B�U�ð�B�M�J�H�O�N�F�O�U�ð�X�J�U�I�ð�U�I�F�ð�D�P�S�S�F�T�Q�P�O�E�J�O�H�ð�*�O�U�F�S�O�B�U�J�P�O�B�M�ð�'�J�O�B�O�D�J�B�M�ð�3�F�Q�P�S�U�J�O�H�ð
�4�U�B�O�E�B�S�E�T�
�ð �X�J�U�I�ð �N�P�T�U�ð �P�G�ð �U�I�F�ð �D�I�B�O�H�F�T�ð �E�J�S�F�D�U�F�E�ð �U�P�X�B�S�E�T�ð �S�F�W�J�T�J�P�O�ð �P�G�ð �X�P�S�E�J�O�H�ð �B�O�E�ð �U�F�S�N�J�O�P�M�P�H�Z�
�ð �B�O�E�ð �Q�S�P�W�J�T�J�P�O�ð �P�G�ð �J�O�U�F�S�Q�S�F�U�B�U�J�P�O�T�ð �B�O�E�ð�ð�ð�ð�ð
�B�D�D�P�V�O�U�J�O�H�ð�H�V�J�E�B�O�D�F�ð�U�P�ð�V�T�F�S�T�ð�P�G�ð�T�U�B�O�E�B�S�E�T���ð�5�I�F�ð�B�E�P�Q�U�J�P�O�ð�P�G�ð�U�I�F�T�F�ð�s�O�B�O�D�J�B�M�ð�S�F�Q�P�S�U�J�O�H�ð�T�U�B�O�E�B�S�E�T�ð�E�P�F�T�ð�O�P�U�ð�I�B�W�F�ð�B�O�Z�ð�T�J�H�O�J�s�D�B�O�U�ð�J�N�Q�B�D�U�ð�P�O�ð
�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T���ð�ð�5�I�F�ð�'�J�O�B�O�D�J�B�M�ð�3�F�Q�P�S�U�J�O�H�ð�4�U�B�O�E�B�S�E�T�ð�U�I�B�U�ð�I�B�T�ð�L�F�Z�ð�D�I�B�O�H�F�T�ð�J�O�ð�Q�S�J�O�D�J�Q�M�F�ð�B�O�E�ð�E�J�S�F�D�U�M�Z�ð�S�F�M�B�U�F�T�ð�U�P�ð�U�I�F�ð
�$�P�N�Q�B�O�Z�ð�B�S�F�ð�B�T�ð�G�P�M�M�P�X�T��

TFRS 4 (revised 2015) Insurance Contracts

�5�I�F�ð�P�C�K�F�D�U�J�W�F�ð�P�G�ð�5�I�B�J�ð�'�J�O�B�O�D�J�B�M�ð�3�F�Q�P�S�U�J�O�H�ð�4�U�B�O�E�B�S�E�ð�/�P���ð���ð�	�5�'�3�4�ð���
�ð�J�T�ð�U�P�ð�T�Q�F�D�J�G�Z�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�S�F�Q�P�S�U�J�O�H�ð�G�P�S�ð�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�ð�J�T�T�V�F�E�ð�C�Z�ð
�B�O�Z�ð�F�O�U�J�U�Z�ð�	�J�O�D�M�V�E�J�O�H�ð�S�F�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�
�ð�B�O�E�ð�U�I�F�ð�S�F�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�ð�I�F�M�E�ð�C�Z�ð�B�O�ð�F�O�U�J�U�Z�
�ð�B�O�E�ð�U�P�ð�N�B�L�F�ð�M�J�N�J�U�F�E�ð�J�N�Q�S�P�W�F�N�F�O�U�T�ð
�U�P�ð�B�D�D�P�V�O�U�J�O�H�ð�G�P�S�ð�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�ð�V�O�U�J�M�ð�U�I�F�ð�T�F�D�P�O�E�ð�Q�I�B�T�F�ð�P�G�ð�U�I�F�ð�Q�S�P�K�F�D�U�ð�P�O�ð�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�ð�J�T�ð�D�P�N�Q�M�F�U�F�E���ð�*�O�ð�Q�B�S�U�J�D�V�M�B�S�
�ð
�U�I�J�T�ð�T�U�B�O�E�B�S�E�ð�S�F�R�V�J�S�F�T�ð�E�J�T�D�M�P�T�V�S�F�ð�U�I�B�U�ð�J�E�F�O�U�J�s�F�T�ð�B�O�E�ð�F�Y�Q�M�B�J�O�T�ð�U�I�F�ð�B�N�P�V�O�U�T�ð�J�O�ð�B�O�ð�J�O�T�V�S�F�S�4�T�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�B�S�J�T�J�O�H�ð
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�G�S�P�N�ð�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�ð�B�O�E�ð�Q�S�P�I�J�C�J�U�T�ð�Q�S�P�W�J�T�J�P�O�T�ð�G�P�S�ð�Q�P�T�T�J�C�M�F�ð�D�M�B�J�N�T�ð�V�O�E�F�S�ð�D�P�O�U�S�B�D�U�T�ð�U�I�B�U�ð�B�S�F�ð�O�P�U�ð�J�O�ð�F�Y�J�T�U�F�O�D�F�ð�B�U�ð�U�I�F�ð�F�O�E�ð�P�G�ð�U�I�F�ð�S�F�Q�P�S�U�J�O�H�ð
�Q�F�S�J�P�E���ð�*�O�ð�B�E�E�J�U�J�P�O�
�ð�J�U�ð�S�F�R�V�J�S�F�T�ð�J�O�T�V�S�F�S�T�ð�U�P�ð�U�F�T�U�ð�G�P�S�ð�U�I�F�ð�B�E�F�R�V�B�D�Z�ð�P�G�ð�S�F�D�P�H�O�J�T�F�E�ð�J�O�T�V�S�B�O�D�F�ð�M�J�B�C�J�M�J�U�J�F�T�ð�B�O�E�ð�Q�F�S�G�P�S�N�ð�B�O�ð�J�N�Q�B�J�S�N�F�O�U�ð�U�F�T�U�ð�G�P�S�ð
�S�F�J�O�T�V�S�B�O�D�F�ð�B�T�T�F�U�T�
�ð�B�O�E�ð�S�F�R�V�J�S�F�ð�J�O�T�V�S�F�S�T�ð�U�P�ð�L�F�F�Q�ð�J�O�T�V�S�B�O�D�F�ð�M�J�B�C�J�M�J�U�J�F�T�ð�J�O�ð�U�I�F�ð�T�U�B�U�F�N�F�O�U�ð�P�G�ð�s�O�B�O�D�J�B�M�ð�Q�P�T�J�U�J�P�O�ð�V�O�U�J�M�ð�U�I�F�Z�ð�B�S�F�ð�E�J�T�D�I�B�S�H�F�E�ð�P�S�ð
�D�B�O�D�F�M�M�F�E�
�ð�P�S�ð�F�Y�Q�J�S�F�
�ð�B�O�E�ð�U�P�ð�Q�S�F�T�F�O�U�ð�J�O�T�V�S�B�O�D�F�ð�M�J�B�C�J�M�J�U�J�F�T�ð�X�J�U�I�P�V�U�ð�P�G�G�T�F�U�U�J�O�H�ð�U�I�F�N�ð�B�H�B�J�O�T�U�ð�S�F�M�B�U�F�E�ð�S�F�J�O�T�V�S�B�O�D�F�ð�B�T�T�F�U�T���ð�5�I�J�T�ð�T�U�B�O�E�B�S�E�ð�U�F�N�Q�P�S�B�S�J�M�Z 
�F�Y�F�N�Q�U�T�ð�J�O�T�V�S�F�S�T�ð�G�S�P�N�ð�T�P�N�F�ð�S�F�R�V�J�S�F�N�F�O�U�T�ð�P�G�ð�P�U�I�F�S�ð�T�U�B�O�E�B�S�E�T�
�ð�J�O�D�M�V�E�J�O�H�ð�U�I�F�ð�S�F�R�V�J�S�F�N�F�O�U�ð�U�P�ð�D�P�O�T�J�E�F�S�ð�U�I�F�ð�G�S�B�N�F�X�P�S�L�ð�J�O�ð�T�F�M�F�D�U�J�O�H�ð�B�D�D�P�V�O�U�J�O�H 
policies for insurance contracts. 

�*�O�ð�B�E�E�J�U�J�P�O�ð�U�P�ð�T�U�J�Q�V�M�B�U�J�O�H�ð�U�I�F�ð�U�S�F�B�U�N�F�O�U�ð�P�G�ð�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�
�ð�U�I�J�T�ð�s�O�B�O�D�J�B�M�ð�S�F�Q�P�S�U�J�O�H�ð�T�U�B�O�E�B�S�E�ð�B�M�T�P�ð�E�F�B�M�T�ð�X�J�U�I�ð�U�I�F�ð�O�B�U�V�S�F�ð�P�G�ð�J�O�T�V�S�B�O�D�F�ð
�D�P�O�U�S�B�D�U�T�ð�B�O�E�ð�S�F�R�V�J�S�F�T�ð�U�I�F�ð�E�J�T�D�M�P�T�V�S�F�ð�P�G�ð�B�E�E�J�U�J�P�O�B�M�ð�J�O�G�P�S�N�B�U�J�P�O�ð�G�P�S�ð�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�ð�S�F�M�B�U�F�E�ð�U�P�ð�U�I�F�ð�B�T�T�F�U�T�
�ð�M�J�B�C�J�M�J�U�J�F�T�
�ð�S�F�W�F�O�V�F�T�ð�B�O�E�ð
�F�Y�Q�F�O�T�F�T�ð�S�F�D�P�H�O�J�T�F�E�ð�J�O�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�
�ð�B�O�E�ð�U�I�F�ð�O�B�U�V�S�F�ð�B�O�E�ð�T�D�P�Q�F�ð�P�G�ð�U�I�F�ð�J�O�T�V�S�B�O�D�F�ð�S�J�T�L�ð�B�S�J�T�J�O�H�ð�G�S�P�N�ð�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T��

�5�I�F�ð�s�S�T�U�ð�U�J�N�F�ð�B�E�P�Q�U�J�P�O�ð�P�G�ð�U�I�J�T�ð�T�U�B�O�E�B�S�E�ð�I�B�T�ð�O�P�ð�T�J�H�O�J�s�D�B�O�U�ð�J�N�Q�B�D�U�ð�P�O�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�
�ð�T�J�O�D�F�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�N�B�O�B�H�F�N�F�O�U 
�I�B�T�ð�B�M�S�F�B�E�Z�ð�S�F�W�J�F�X�F�E�ð�U�I�F�ð�D�M�B�T�T�J�s�D�B�U�J�P�O�ð�P�G�ð�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�ð�	�J�O�D�M�V�E�J�O�H�ð�S�F�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�
�ð�B�O�E�ð�S�F�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�ð�I�F�M�E�ð�C�Z�ð�U�I�F�ð
�$�P�N�Q�B�O�Z�ð�B�O�E�ð�D�P�O�D�M�V�E�F�E�ð�U�I�B�U�ð�B�M�M�ð�P�G�ð�J�U�T�ð�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�ð�N�F�F�U�ð�U�I�F�ð�E�F�s�O�J�U�J�P�O�ð�P�G�ð�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�ð�V�O�E�F�S�ð�U�I�J�T�ð�T�U�B�O�E�B�S�E���ð�'�V�S�U�I�F�S�N�P�S�F�
�ð
�U�I�F�ð�T�U�J�Q�V�M�B�U�J�P�O�T�ð�P�O�ð�S�F�D�P�S�E�J�O�H�ð�P�G�ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�
�ð�M�J�B�C�J�M�J�U�Z�ð�B�E�F�R�V�B�D�Z�ð�U�F�T�U�J�O�H�ð�G�P�S�ð�S�F�D�P�H�O�J�T�F�E�ð�J�O�T�V�S�B�O�D�F�ð�M�J�B�C�J�M�J�U�J�F�T�
�ð�J�N�Q�B�J�S�N�F�O�U�ð�U�F�T�U�J�O�H�ð�G�P�S�ð�S�F�J�O�T�V�S�B�O�D�F 
�B�T�T�F�U�T�ð�B�O�E�ð�S�F�D�P�S�E�J�O�H�ð�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�ð�M�J�B�C�J�M�J�U�J�F�T�ð�I�B�W�F�ð�O�P�ð�J�N�Q�B�D�U�ð�P�O�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�T�J�O�D�F�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�I�B�T�ð�B�M�X�B�Z�T�ð
implemented these before this standard became effective.

3.2 Financial reporting standard that will become effective in the future

�%�V�S�J�O�H�ð�U�I�F�ð �D�V�S�S�F�O�U�ð�Z�F�B�S�
�ð �U�I�F�ð �'�F�E�F�S�B�U�J�P�O�ð�P�G�ð�"�D�D�P�V�O�U�J�O�H�ð�1�S�P�G�F�T�T�J�P�O�T�ð�J�T�T�V�F�E�ð�B�ð�O�V�N�C�F�S�ð�P�G�ð�U�I�F�ð �S�F�W�J�T�F�E�ð�s�O�B�O�D�J�B�M�ð�S�F�Q�P�S�U�J�O�H�ð�T�U�B�O�E�B�S�E�T�ð�B�O�E�ð
�J�O�U�F�S�Q�S�F�U�B�U�J�P�O�T�ð�	�S�F�W�J�T�F�E�ð���������
�ð�B�O�E�ð�O�F�X�ð�B�D�D�P�V�O�U�J�O�H�ð�U�S�F�B�U�N�F�O�U�ð�H�V�J�E�B�O�D�F�ð�X�I�J�D�I�ð�J�T�ð�F�G�G�F�D�U�J�W�F�ð�G�P�S�ð�s�T�D�B�M�ð�Z�F�B�S�T�ð�C�F�H�J�O�O�J�O�H�ð�P�O�ð�P�S�ð�B�G�U�F�S�ð���ð�+�B�O�V�B�S�Z�ð
�����������ð�5�I�F�T�F�ð�s�O�B�O�D�J�B�M�ð�S�F�Q�P�S�U�J�O�H�ð�T�U�B�O�E�B�S�E�T�ð�X�F�S�F�ð�B�J�N�F�E�ð�B�U�ð�B�M�J�H�O�N�F�O�U�ð�X�J�U�I�ð�U�I�F�ð�D�P�S�S�F�T�Q�P�O�E�J�O�H�ð�*�O�U�F�S�O�B�U�J�P�O�B�M�ð�'�J�O�B�O�D�J�B�M�ð�3�F�Q�P�S�U�J�O�H�ð�4�U�B�O�E�B�S�E�T�ð�X�J�U�I�ð
�N�P�T�U�ð�P�G�ð�U�I�F�ð�D�I�B�O�H�F�T�ð�E�J�S�F�D�U�F�E�ð�U�P�X�B�S�E�T�ð�S�F�W�J�T�J�P�O�ð�P�G�ð�X�P�S�E�J�O�H�ð�B�O�E�ð�U�F�S�N�J�O�P�M�P�H�Z�
�ð�B�O�E�ð�Q�S�P�W�J�T�J�P�O�ð�P�G�ð�J�O�U�F�S�Q�S�F�U�B�U�J�P�O�T�ð�B�O�E�ð�B�D�D�P�V�O�U�J�O�H�ð�H�V�J�E�B�O�D�F�ð�U�P�ð
users of standards. 

�5�I�F�ð �N�B�O�B�H�F�N�F�O�U�ð �P�G�ð �U�I�F�ð �$�P�N�Q�B�O�Z�ð �C�F�M�J�F�W�F�T�ð �U�I�B�U�ð �U�I�F�ð �S�F�W�J�T�F�E�ð �s�O�B�O�D�J�B�M�ð �S�F�Q�P�S�U�J�O�H�ð �T�U�B�O�E�B�S�E�T�ð �B�O�E�ð �J�O�U�F�S�Q�S�F�U�B�U�J�P�O�T�ð �B�O�E�ð �O�F�X�ð �B�D�D�P�V�O�U�J�O�H�ð
�U�S�F�B�U�N�F�O�U�ð�H�V�J�E�B�O�D�F�ð�X�J�M�M�ð�O�P�U�ð�I�B�W�F�ð�B�O�Z�ð�T�J�H�O�J�s�D�B�O�U�ð�J�N�Q�B�D�U�ð�P�O�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�X�I�F�O�ð�U�I�F�Z�ð�B�S�F�ð�J�O�J�U�J�B�M�M�Z�ð�B�Q�Q�M�J�F�E��

4. Significant accounting policies

4.1 Revenue recognition

 (a)  Premium income 

 Premium income consists of direct premium and reinsurance premium less premium of canceled policies and premiums 
�ð �S�F�G�V�O�E�F�E�ð�U�P�ð�Q�P�M�J�D�Z�I�P�M�E�F�S�T�ð�B�O�E�ð�B�E�K�V�T�U�F�E�ð�X�J�U�I�ð�V�O�F�B�S�O�F�E�ð�Q�S�F�N�J�V�N�ð�S�F�T�F�S�W�F��

�ð �%�J�S�F�D�U�ð�Q�S�F�N�J�V�N�ð�J�O�D�P�N�F�ð�J�T�ð�S�F�D�P�H�O�J�T�F�E�ð�P�O�ð�U�I�F�ð�E�B�U�F�ð�U�I�F�ð�J�O�T�V�S�B�O�D�F�ð�Q�P�M�J�D�Z�ð�D�P�N�F�T�ð�J�O�U�P�ð�F�G�G�F�D�U���ð�'�P�S�ð�M�P�O�H���U�F�S�N�ð�J�O�T�V�S�B�O�D�F�ð�Q�P�M�J�D�J�F�T�ð�X�J�U�I�ð�ð
 �D�P�W�F�S�B�H�F�ð�Q�F�S�J�P�E�T�ð�P�G�ð�M�P�O�H�F�S�ð�U�I�B�O�ð���ð�Z�F�B�S�
�ð�S�F�M�B�U�F�E�ð�Q�S�F�N�J�V�N�ð�B�S�F�ð�S�F�D�P�S�E�F�E�ð�B�T�ð�V�O�F�B�S�O�F�E�ð�J�U�F�N�T�
�ð�B�O�E�ð�S�F�D�P�H�O�J�T�F�E�ð�B�T�ð�J�O�D�P�N�F�ð�P�W�F�S�ð�U�I�F  
 coverage period each year.

�ð �3�F�J�O�T�V�S�B�O�D�F�ð�Q�S�F�N�J�V�N�ð�J�O�D�P�N�F�ð�J�T�ð�S�F�D�P�H�O�J�T�F�E�ð�B�T�ð�J�O�D�P�N�F�ð�X�I�F�O�ð�U�I�F�ð�S�F�J�O�T�V�S�F�S�ð�Q�M�B�D�F�T�ð�U�I�F�ð�S�F�J�O�T�V�S�B�O�D�F�ð�B�Q�Q�M�J�D�B�U�J�P�O�ð�P�S�ð
�ð �U�I�F�ð�T�U�B�U�F�N�F�O�U�ð�P�G�ð�B�D�D�P�V�O�U�T�ð�X�J�U�I�ð�U�I�F�ð�$�P�N�Q�B�O�Z���ð
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(b)  Commission and brokerage fees income

ǰ $PNNJTTJPOǰBOEǰCSPLFSBHFǰGFFTǰGSPNǰDFEFEǰQSFNJVNǰBSFǰSFDPHOJTFEǰXIFOǰUIFǰJOTVSBODFǰSJTLǰJTǰUSBOTGFSSFEǰUPǰBOPUIFSǰJOTVSFS�

 $PNNJTTJPOǰBOEǰCSPLFSBHFǰGFFTǰGSPNǰDFEFEǰQSFNJVNǰXJUIǰDPWFSBHFǰQFSJPETǰMPOHFSǰUIBOǰ�ǰZFBSǰBSFǰSFDPSEFEǰBTǰVOFBSOFEǰJUFNT  
 and recognised as income over the coverage period each year.

(c)  Investment income

 Interest and dividend income

ǰ *OUFSFTUǰJODPNFǰJTǰSFDPHOJTFEǰPOǰBOǰBDDSVBMǰCBTJTǰCBTFEǰPOǰUIFǰFGGFDUJWFǰJOUFSFTUǰSBUF�ǰ%JWJEFOEǰJTǰSFDPHOJTFEǰXIFOǰUIFǰSJHIUǰUPǰǰ
 receive the dividend is established.

 Interest income on loan

ǰ *OUFSFTUǰJODPNFǰPOǰMPBOǰJTǰSFDPHOJTFEǰBTǰJODPNFǰPOǰBOǰBDDSVBMǰCBTJT
ǰCBTFEǰPOǰUIFǰBNPVOUǰPGǰQSJODJQBMǰPVUTUBOEJOH�

(d) Gain (loss) on investments

ǰ (BJOǰ	MPTT
ǰPOǰJOWFTUNFOUTǰJTǰSFDPHOJTFEǰBTǰJODPNFǰPSǰFYQFOTFǰPOǰUIFǰUSBOTBDUJPOǰEBUF�

4.2  Expenses recognition

(a)  Ceded premium

ǰ $FEFEǰQSFNJVNǰJTǰSFDPHOJTFEǰBTǰFYQFOTFTǰXIFOǰUIFǰJOTVSBODFǰSJTLǰJTǰUSBOTGFSSFEǰUPǰBOPUIFSǰSFJOTVSBODFǰDPNQBOZǰVOEFSǰǰ
 relevant direct policies.

ǰ 'PSǰMPOH�UFSNǰSFJOTVSBODFǰQPMJDJFTǰXJUIǰDPWFSBHFǰQFSJPETǰMPOHFSǰUIBOǰ�ǰZFBS
ǰDFEFEǰQSFNJVNǰJTǰSFDPSEFEǰBTǰQSFQBJEǰFYQFOTFTǰǰ
ǰ BOEǰSFDPHOJTFEǰBTǰFYQFOTFTǰPWFSǰUIFǰDPWFSBHFǰQFSJPEǰFBDIǰZFBS�

(b) Claim and loss adjustment expenses

ǰ $MBJNǰBOEǰMPTTǰBEKVTUNFOUǰFYQFOTFǰDPOTJTUǰPGǰDMBJNǰBOEǰMPTTǰBEKVTUNFOUǰFYQFOTFTǰPGǰEJSFDUǰJOTVSBODFǰBOEǰSFJOTVSBODFǰPGǰCPUIǰǰ
ǰ SFQPSUFEǰDMBJNǰBOEǰOPUǰSFQPSUFEǰDBMJN
ǰBOEǰJODMVEFǰUIFǰBNPVOUTǰPGǰDMBJN
ǰSFMBUFEǰFYQFOTFT
ǰBOEǰMPTTǰBEKVTUNFOUTǰPGǰDVSSFOUǰǰ
ǰ BOEǰQSJPSǰQFSJPEǰJODVSSFEǰEVSJOHǰUIFǰZFBS
ǰMFTTǰSFTJEVBMǰWBMVFǰBOEǰPUIFSǰSFDPWFSJFTǰ	JGǰBOZ

ǰBOEǰDMBJNǰSFDPWFSZǰGSPNǰSFJOTVSFST�

ǰ $MBJNTǰSFDPWFSZǰGSPNǰSFJOTVSFSǰJTǰSFDPHOJTFEǰXIFOǰDMBJNǰBOEǰMPTTǰBEKVTUNFOUǰFYQFOTFTǰBSFǰSFDPSEFEǰBTǰUIFǰDPOEJUJPOǰJOǰUIFǰǰ
 relevant reinsurance contract.

ǰ $MBJNǰBOEǰMPTTǰBEKVTUNFOUǰFYQFOTFTǰPGǰEJSFDUǰJOTVSBODFǰBSFǰSFDPHOJTFEǰVQPOǰUIFǰSFDFJQUǰPGǰUIFǰDMBJNǰBEWJDFǰGSPNǰUIFǰ
ǰ JOTVSFE
ǰCBTFEǰPOǰUIFǰDMBJNǰOPUJųFEǰCZǰUIFǰJOTVSFEǰBOEǰFTUJNBUFTǰNBEFǰCZǰUIFǰ$PNQBOZĴTǰNBOBHFNFOU�ǰ5IFǰ
ǰ NBYJNVNǰWBMVFǰPGǰDMBJNǰFTUJNBUFEǰJTǰOPUǰIPXFWFS
ǰUPǰFYDFFEǰUIFǰTVN�JOTVSFEǰVOEFSǰUIFǰSFMFWBOUǰQPMJDZ�
ǰ $MBJNǰBOEǰMPTTǰBEKVTUNFOUǰFYQFOTFTǰPGǰSFJOTVSBODFǰBSFǰSFDPHOJTFEǰXIFOǰUIFǰSFJOTVSFSǰQMBDFTǰUIFǰMPTTǰ
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ǰ BEWJDFǰXJUIǰUIFǰ$PNQBOZ�

(c)  Commission and brokerage expenses

ǰ $PNNJTTJPOǰBOEǰCSPLFSBHFǰBSFǰFYQFOEFEǰXIFOǰJODVSSFE�

ǰ $PNNJTTJPOǰBOEǰCSPLFSBHFǰQBJEǰGPSǰQPMJDJFTǰXJUIǰDPWFSBHFǰQFSJPETǰPGǰMPOHFSǰUIBOǰ�ǰZFBSǰBSFǰSFDPSEFEǰBTǰQSFQBJEǰJUFNTǰBOEǰǰ
ǰ SFDPHOJTFEǰBTǰFYQFOTFTǰPWFSǰUIFǰDPWFSBHFǰQFSJPEǰFBDIǰZFBS�ǰ

(d) Other underwriting expenses

 0UIFSǰVOEFSXSJUJOHǰFYQFOTFTǰBSFǰPUIFSǰJOTVSBODFǰFYQFOTFTǰGPSǰCPUIǰEJSFDUǰBOEǰJOEJSFDUǰFYQFOTFT
ǰJODMVEJOHǰDPOUSJCVUJPOT
ǰXIJDI  
ǰ BSFǰSFDPHOJTFEǰBTǰFYQFOTFTǰPOǰBDDSVBMǰCBTJT�

(e) Operating expenses

 0QFSBUJOHǰFYQFOTFTǰBSFǰPQFSBUJOHǰFYQFOTFT
ǰOPUǰSFMBUFEǰUPǰVOEFSXSJUJOHǰBOEǰDMBJN
ǰXIJDIǰBSFǰSFDPHOJTFEǰBTǰFYQFOTFTǰPOǰBDDSVBMǰCBTJT�

4.3  Product classification

5IFǰ$PNQBOZǰ DMBTTJųFEǰ UIFǰ JOTVSBODFǰ DPOUSBDUTǰ BOEǰ PVUXBSEǰ SFJOTVSBODFǰ DPOUSBDUTǰ CBTFEǰ POǰ UIFǰ OBUVSFǰ PGǰ UIFǰ JOTVSBODFǰ DPOUSBDU�ǰ
*OTVSBODFǰDPOUSBDUTǰBSFǰUIPTFǰDPOUSBDUTǰXIFSFǰUIFǰJOTVSFSǰIBTǰBDDFQUFEǰTJHOJųDBOUǰJOTVSBODFǰSJTLǰGSPNǰBOPUIFSǰQBSUZǰ	UIFǰQPMJDZIPMEFS
ǰCZǰ
BHSFFJOHǰUPǰDPNQFOTBUFǰUIFǰQPMJDZIPMEFSǰJGǰBǰTQFDJųFEǰVODFSUBJOǰGVUVSFǰFWFOUǰ	UIFǰJOTVSFEǰFWFOU
ǰBEWFSTFMZǰBGGFDUTǰUIFǰQPMJDZIPMEFS�ǰ5Pǰ
EFUFSNJOFǰXIFUIFSǰBǰTJHOJųDBOUǰJOTVSBODFǰSJTLǰIBTǰCFFOǰBDDFQUFE
ǰUIFǰJOTVSFSǰDPNQBSFTǰUIFǰCFOFųUTǰQBZBCMFǰBGUFSǰBOǰJOTVSFEǰFWFOUǰPDDVSǰ
XJUIǰUIFǰCFOFųUTǰQBZBCMFǰJGǰUIFǰJOTVSFEǰFWFOUǰEJEǰOPUǰPDDVS�ǰ*GǰUIFǰDSJUFSJBǰBSFǰOPUǰNFU
ǰUIFǰ$PNQBOZǰDMBTTJųFTǰUIFǰJOTVSBODFǰDPOUSBDUǰBTǰ
BOǰJOWFTUNFOUǰDPOUSBDU�ǰ*OWFTUNFOUǰDPOUSBDUTǰIBWFǰUIFǰMFHBMǰGPSNǰPGǰJOTVSBODFǰDPOUSBDUTǰBOEǰUSBOTGFSǰųOBODJBMǰSJTLǰUPǰUIFǰJOTVSFS
ǰCVUǰOPUǰ
TJHOJųDBOUǰJOTVSBODFǰSJTL�ǰ'JOBODJBMǰSJTLTǰBSFǰTQFDJųFEǰBTǰJOUFSFTUǰSBUFǰSJTL
ǰFYDIBOHFǰSBUFǰSJTL
ǰPSǰQSJDFǰSJTL�ǰǰ

5IFǰ$PNQBOZǰDMBTTJųFTǰDPOUSBDUTǰCBTFEǰPOǰBTTFTTNFOUǰPGǰUIFǰJOTVSBODFǰSJTLǰBUǰBOǰJODFQUJPOǰPGǰDPOUSBDU
ǰPOǰBǰDPOUSBDU�CZ�DPOUSBDUǰCBTJT�ǰ
0ODFǰBǰDPOUSBDUǰIBTǰCFFOǰDMBTTJųFEǰBTǰBOǰJOTVSBODFǰDPOUSBDU
ǰJUǰSFNBJOTǰBOǰJOTVSBODFǰDPOUSBDUǰGPSǰUIFǰSFNBJOEFSǰPGǰJUTǰMJGFUJNF
ǰVOMFTTǰBMMǰ
SJHIUTǰBOEǰPCMJHBUJPOTǰBSFǰFYUJOHVJTIFEǰPSǰFYQJSF�ǰ*GǰBOZǰDPOUSBDUǰJTǰQSFWJPVTMZǰDMBTTJųFEǰBTǰBOǰJOWFTUNFOUǰDPOUSBDUǰBUǰBOǰJODFQUJPOǰEBUF
ǰJUǰ
DBO
ǰIPXFWFS
ǰCFǰSFDMBTTJųFEǰBTǰJOTVSBODFǰDPOUSBDUTǰBGUFSǰJODFQUJPOǰJGǰJOTVSBODFǰSJTLǰCFDPNFTǰTJHOJųDBOU�

4.4 Cash and cash equivalents

$BTIǰBOEǰDBTIǰFRVJWBMFOUTǰDPOTJTUǰPGǰDBTIǰJOǰIBOEǰBOEǰBUǰCBOLT
ǰBOEǰBMMǰIJHIMZǰMJRVJEǰJOWFTUNFOUTǰXJUIǰBOǰPSJHJOBMǰNBUVSJUZǰPGǰUISFFǰNPOUITǰ
PSǰMFTTǰBOEǰOPUǰTVCKFDUǰUPǰXJUIESBXBMǰSFTUSJDUJPOT�

4.5 Premium receivables and allowance for doubtful accounts

1SFNJVNǰSFDFJWBCMFǰGSPNǰEJSFDUǰJOTVSBODFǰJTǰTUBUFEǰBUǰJUTǰOFUǰSFBMJTBCMFǰWBMVF�ǰ5IFǰ$PNQBOZǰTFUǰVQǰBOǰBMMPXBODFǰGPSǰEPVCUGVMǰBDDPVOUǰ
CBTFEǰPOǰFTUJNBUFEǰMPTTǰUIBUǰNBZǰJODVSǰJOǰDPMMFDUJPOǰPGǰUIFǰQSFNJVNǰSFDFJWBCMF
ǰPOǰUIFǰCBTJTǰPGǰDPMMFDUJPOǰFYQFSJFODF
ǰBOBMZTJTǰPGǰEFCUPSǰ
BHJOHǰBOEǰBǰSFWJFXǰPGǰDVSSFOUǰTUBUVTǰPGǰUIFǰQSFNJVNǰSFDFJWBCMFǰBTǰBUǰUIFǰFOEǰPGǰSFQPSUJOHǰQFSJPE�

*ODSFBTFǰ	EFDSFBTF
ǰJOǰBMMPXBODFǰGPSǰEPVCUGVMǰBDDPVOUTǰJTǰSFDPHOJTFEǰBTǰFYQFOTFTǰEVSJOHǰUIFǰZFBS�
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4.6 Reinsurance assets
�3�F�J�O�T�V�S�B�O�D�F�ð�B�T�T�F�U�T�ð�D�P�O�T�J�T�U�ð�P�G�ð�J�O�T�V�S�B�O�D�F�ð�S�F�T�F�S�W�F�ð�S�F�G�V�O�E�B�C�M�F�ð�G�S�P�N�ð�S�F�J�O�T�V�S�F�S�T�ð�X�I�J�D�I�ð�J�T�ð�F�T�U�J�N�B�U�F�E�ð�C�B�T�F�E�ð�P�O�ð�U�I�F�ð�S�F�M�B�U�F�E�ð�S�F�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�ð
�P�G�ð �M�P�T�T�ð �S�F�T�F�S�W�F�T�ð �B�O�E�ð �P�V�U�T�U�B�O�E�J�O�H�ð �D�M�B�J�N�ð �J�O�ð �B�D�D�P�S�E�B�O�D�F�ð �X�J�U�I�ð �U�I�F�ð �M�B�X�ð �S�F�H�B�S�E�J�O�H�ð �J�O�T�V�S�B�O�D�F�ð �S�F�T�F�S�W�F�ð �D�B�M�D�V�M�B�U�J�P�O�ð �B�O�E�ð �V�O�F�B�S�O�F�E�ð �Q�S�F�N�J�V�N�ð
!"#"!$"#%

�5�I�F�ð�$�P�N�Q�B�O�Z�ð�T�F�U�ð�V�Q�ð�B�O�ð�B�M�M�P�X�B�O�D�F�ð�G�P�S�ð�E�P�V�C�U�G�V�M�ð�B�D�D�P�V�O�U�T�
�ð�P�G�ð�S�F�J�O�T�V�S�B�O�D�F�ð�B�T�T�F�U�T�ð�X�I�F�O�ð�I�B�E�ð�J�O�E�J�D�B�U�P�S�ð�G�P�S�ð�J�N�Q�B�J�S�N�F�O�U�
�ð�C�B�T�F�E�ð�P�O�ð�M�P�T�T�F�T�ð�U�I�B�U�ð
�N�B�Z�ð�C�F�ð�J�O�D�V�S�S�F�E�ð�E�V�F�ð�U�P�ð�V�O�D�P�M�M�F�D�U�J�C�M�F�
�ð�U�B�L�J�O�H�ð�J�O�U�P�ð�B�D�D�P�V�O�U�ð�D�P�M�M�F�D�U�J�P�O�ð�F�Y�Q�F�S�J�F�O�D�F�
�ð�B�H�F�E�ð�P�G�ð�C�B�M�B�O�D�F�
�ð�B�O�E�ð�U�I�F�ð�T�U�B�U�V�T�ð�P�G�ð�S�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð
�S�F�J�O�T�V�S�F�S�T�ð�B�T�ð�B�U�ð�U�I�F�ð�F�O�E�ð�P�G�ð�U�I�F�ð�S�F�Q�P�S�U�J�O�H�ð�Q�F�S�J�P�E�T���ð�*�O�D�S�F�B�T�F�ð�	�E�F�D�S�F�B�T�F�
�ð�J�O�ð�B�M�M�P�X�B�O�D�F�ð�G�P�S�ð�E�P�V�C�U�G�V�M�ð�B�D�D�P�V�O�U�T�ð�J�T�ð�S�F�D�P�S�E�F�E�ð�B�T�ð�F�Y�Q�F�O�T�F�T�ð�E�V�S�J�O�H�ð
&'"()"*!%

4.7 Reinsurance receivables and due to reinsurers

+*,(( �3�F�J�O�T�V�S�B�O�D�F�ð�S�F�D�F�J�W�B�C�M�F�T�ð�B�S�F�ð�T�U�B�U�F�E�ð�B�U�ð�U�I�F�ð�P�V�U�T�U�B�O�E�J�O�H�ð�C�B�M�B�O�D�F�ð�P�G�ð�B�N�P�V�O�U�ð�E�V�F�ð�G�S�P�N�ð�S�F�J�O�T�V�S�F�S�T�ð�B�O�E�ð�B�N�P�V�O�U�T�ð�E�F�Q�P�T�J�U�ð�P�O�ð�S�F�J�O�T�V�S�B�O�D�F��

�ð �"�N�P�V�O�U�T�ð�E�V�F�ð�G�S�P�N�ð�S�F�J�O�T�V�S�F�S�T�ð�D�P�O�T�J�T�U�ð�P�G�ð�J�O�X�B�S�E�ð�Q�S�F�N�J�V�N�ð�S�F�D�F�J�W�B�C�M�F�
�ð�B�D�D�S�V�F�E�ð�G�F�F�ð�B�O�E�ð�D�P�N�N�J�T�T�J�P�O�ð�J�O�D�P�N�F�
�ð�D�M�B�J�N�ð�B�O�E�ð�W�B�S�J�P�V�T�ð�ð
�ð �P�U�I�F�S�ð�J�U�F�N�T�ð�S�F�D�F�J�W�B�C�M�F�ð�G�S�P�N�ð�S�F�J�O�T�V�S�F�S�T�
�ð�M�F�T�T�ð�B�M�M�P�X�B�O�D�F�ð�G�P�S�ð�E�P�V�C�U�G�V�M�ð�B�D�D�P�V�O�U�T���ð�5�I�F�ð�$�P�N�Q�B�O�Z�ð�T�F�U�ð�V�Q�ð�B�O�ð�B�M�M�P�X�B�O�D�F�ð�G�P�S�ð�E�P�V�C�U�G�V�M�ð�ð
( �B�D�D�P�V�O�U�T�ð�G�P�S�ð�F�T�U�J�N�B�U�F�E�ð�M�P�T�T�ð�U�I�B�U�ð�N�B�Z�ð�C�F�ð�J�O�D�V�S�S�F�E�ð�E�V�F�ð�U�P�ð�J�O�B�C�J�M�J�U�Z�ð�U�P�ð�N�B�L�F�ð�D�P�M�M�F�D�U�J�P�O�
�ð�U�B�L�J�O�H�ð�J�O�U�P�ð�B�D�D�P�V�O�U�ð�D�P�M�M�F�D�U�J�P�O�ð�F�Y�Q�F�S�J�F�O�D�F((
( *-.(&'"(#&*&/#(01(!"2"3$*45"#(1!06(!"3-#/!"!#(*#(*&(&'"("-.(01(&'"(!"70!&3-8(7"!30.%

�	�C�
�ð �%�V�F�ð�U�P�ð�S�F�J�O�T�V�S�F�S�T�ð�D�P�O�T�J�T�U�ð�P�G�ð�P�V�U�T�U�B�O�E�J�O�H�ð�C�B�M�B�O�D�F�ð�P�G�ð�B�N�P�V�O�U�ð�E�V�F�ð�U�P�ð�S�F�J�O�T�V�S�F�S�T�ð�B�O�E�ð�B�N�P�V�O�U�T�ð�X�J�U�I�I�F�M�E�ð�P�O�ð�S�F�J�O�T�V�S�B�O�D�F��

( �"�N�P�V�O�U�T�ð�E�V�F�ð�U�P�ð�S�F�J�O�T�V�S�F�S�T�ð�D�P�O�T�J�T�U�ð�P�G�ð�S�F�J�O�T�V�S�B�O�D�F�ð�Q�S�F�N�J�V�N�T�
�ð�B�O�E�ð�P�U�I�F�S�ð�J�U�F�N�T�ð�Q�B�Z�B�C�M�F�ð�U�P�ð�S�F�J�O�T�V�S�F�S�T�
�ð�F�Y�D�M�V�E�J�O�H�ð�M�P�T�T�ð�S�F�T�F�S�W�F�ð�G�S�P�N((
( !"3-#/!*-2"%

( �5�I�F�ð�$�P�N�Q�B�O�Z�ð�Q�S�F�T�F�O�U�T�ð�O�F�U�ð�P�G�ð�S�F�J�O�T�V�S�B�O�D�F�ð�U�P�ð�U�I�F�ð�T�B�N�F�ð�F�O�U�J�U�Z�ð�	�S�F�J�O�T�V�S�B�O�D�F�ð�S�F�D�F�J�W�B�C�M�F�T�ð�P�S�ð�B�N�P�V�O�U�T�ð�E�V�F�ð�U�P�ð�S�F�J�O�T�V�S�F�S�T�
�ð�X�I�F�O�ð�U�I�F�ð(
�ð �G�P�M�M�P�X�J�O�H�ð�D�S�J�U�F�S�J�B�ð�G�P�S�ð�P�G�G�T�F�U�U�J�O�H�ð�B�S�F�ð�N�F�U��

�ð �	���
�ð�ð �5�I�F�ð�$�P�N�Q�B�O�Z�ð�I�B�T�ð�B�ð�M�F�H�B�M�ð�S�J�H�I�U�ð�U�P�ð�P�G�G�T�F�U�ð�B�N�P�V�O�U�T�ð�Q�S�F�T�F�O�U�F�E�ð�J�O�ð�U�I�F�ð�T�U�B�U�F�N�F�O�U�T�ð�P�G�ð�s�O�B�O�D�J�B�M�ð�Q�P�T�J�U�J�P�O�
�ð�B�O�E

�ð �	���
�ð�ð�5�I�F�ð�$�P�N�Q�B�O�Z�ð�J�O�U�F�O�E�T�ð�U�P�ð�S�F�D�F�J�W�F�ð�P�S�ð�Q�B�Z�ð�U�I�F�ð�O�F�U�ð�B�N�P�V�O�U�ð�S�F�D�P�H�O�J�T�F�E�ð�J�O�ð�U�I�F�ð�T�U�B�U�F�N�F�O�U�T�ð�P�G�ð�s�O�B�O�D�J�B�M�ð�Q�P�T�J�U�J�P�O�
�ð�P�S�ð�U�P�ð�S�F�B�M�J�T�F((
( ( &'"(*##"&(*&(&'"(#*6"(&36"(*#(3&(7*)#(&'"(53*4353&)%(

4.8 Investments in securities

�*�O�W�F�T�U�N�F�O�U�T�ð�J�O�ð�T�F�D�V�S�J�U�J�F�T�ð�I�F�M�E�ð�G�P�S�ð�U�S�B�E�J�O�H�ð�B�S�F�ð�T�U�B�U�F�E�ð�B�U�ð�G�B�J�S�ð�W�B�M�V�F���ð�$�I�B�O�H�F�T�ð�J�O�ð�U�I�F�ð�G�B�J�S�ð�W�B�M�V�F�ð�P�G�ð�U�I�F�T�F�ð�T�F�D�V�S�J�U�J�F�T�ð�B�S�F�ð�S�F�D�P�S�E�F�E�ð�J�O�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T��
(
9-$"#&6"-&#(3-(*$*35*45":10!:#*5"(#"2/!3&3"#(*!"(#&*&".(*&(1*3!($*5/"%(;'*-8"#(3-(&'"(1*3!($*5/"(01(&'"#"(#"2/!3&3"#(*!"(!"20!.".(3-(2067!"'"-#3$"(
�J�O�D�P�N�F�ð�B�O�E�ð�X�J�M�M�ð�C�F�ð�S�F�D�P�S�E�F�E�ð�J�O�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T�ð�X�I�F�O�ð�U�I�F�ð�T�F�D�V�S�J�U�J�F�T�ð�B�S�F�ð�T�P�M�E���ð

�*�O�W�F�T�U�N�F�O�U�T�ð�J�O�ð�E�F�C�U�ð�T�F�D�V�S�J�U�J�F�T�
�ð�C�P�U�I�ð�E�V�F�ð�X�J�U�I�J�O�ð�P�O�F�ð�Z�F�B�S�ð�B�O�E�ð�F�Y�Q�F�D�U�F�E�ð�U�P�ð�C�F�ð�I�F�M�E�ð�U�P�ð�N�B�U�V�S�J�U�Z�
�ð�B�S�F�ð�S�F�D�P�S�E�F�E�ð�B�U�ð�B�N�P�S�U�J�T�F�E�ð�D�P�T�U���ð�5�I�F�ð�ð�ð�ð
�Q�S�F�N�J�V�N���E�J�T�D�P�V�O�U�ð�P�O�ð�E�F�C�U�ð�T�F�D�V�S�J�U�J�F�T�ð�J�T�ð�B�N�P�S�U�J�T�F�E���B�D�D�S�F�U�F�E�ð�C�Z�ð�U�I�F�ð�F�G�G�F�D�U�J�W�F�ð�S�B�U�F�ð�N�F�U�I�P�E�ð�X�J�U�I�ð�U�I�F�ð�B�N�P�S�U�J�T�F�E���B�D�D�S�F�U�F�E�ð�B�N�P�V�O�U�ð�Q�S�F�T�F�O�U�F�E�ð
*#(*-(*.</#&6"-&(&0(&'"(3-&"!"#&(3-206"%(

�*�O�W�F�T�U�N�F�O�U�T�ð�J�O�ð�O�P�O���N�B�S�L�F�U�B�C�M�F�ð�F�R�V�J�U�Z�ð�T�F�D�V�S�J�U�J�F�T�
�ð�X�I�J�D�I�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�D�M�B�T�T�J�s�F�T�ð�B�T�ð�P�U�I�F�S�ð�J�O�W�F�T�U�N�F�O�U�T�
�ð�B�S�F�ð�T�U�B�U�F�E�ð�B�U�ð�D�P�T�U�ð�O�F�U�ð
�P�G�ð�B�M�M�P�X�B�O�D�F�ð�G�P�S�ð�J�N�Q�B�J�S�N�F�O�U�ð�	�J�G�ð�B�O�Z�
���ð
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5IFǰGBJSǰWBMVFǰPGǰNBSLFUBCMFǰTFDVSJUJFTǰ JTǰCBTFEǰPOǰUIFǰMBUFTUǰCJEǰQSJDFǰPGǰUIFǰMBTUǰXPSLJOHǰEBZǰPGǰUIFǰZFBSǰPGǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ
5IBJMBOE�ǰ5IFǰGBJSǰWBMVFǰPGǰEFCUǰJOTUSVNFOUǰJTǰEFUFSNJOFEǰCBTFEǰPOǰZJFMEǰSBUFǰRVPUFEǰCZǰUIFǰ5IBJǰ#POEǰ.BSLFUǰ"TTPDJBUJPO�ǰ5IFǰGBJSǰWBMVFǰ
!"#$%&'#'($)'#&)#*+'+(,&%+*#"(!,#&')#%+'#-))+'#.-/$+0#

5IFǰXFJHIUFEǰBWFSBHFǰNFUIPEǰJTǰVTFEǰGPSǰDPNQVUBUJPOǰPGǰUIFǰDPTUǰPGǰJOWFTUNFOUT�ǰ

*OǰUIFǰFWFOUǰUIFǰ$PNQBOZǰSFDMBTTJųFTǰJOWFTUNFOUTǰGSPNǰPOFǰUZQFǰUPǰBOPUIFS
ǰTVDIǰJOWFTUNFOUǰXJMMǰCFǰSFBEKVTUFEǰUPǰJUTǰGBJSǰWBMVFǰBTǰBUǰUIFǰ
SFDMBTTJųDBUJPOǰEBUF�ǰ5IFǰEJGGFSFODFǰCFUXFFOǰUIFǰDBSSZJOHǰBNPVOUǰPGǰUIFǰJOWFTUNFOUTǰBOEǰUIFǰGBJSǰWBMVFǰPOǰUIFǰEBUFǰPGǰSFDMBTTJųDBUJPOǰBSFǰ
SFDPSEFEǰJOǰQSPųUǰPSǰMPTTǰPSǰSFDPSEFEǰBTǰPUIFSǰDPNQPOFOUTǰPGǰFRVJUZ
ǰEFQFOEJOHǰPOǰUIFǰUZQFǰPGǰJOWFTUNFOUTǰUIBUǰJTǰSFDMBTTJųFE�

0OǰEJTQPTBMǰPGǰBOǰJOWFTUNFOU
ǰUIFǰEJGGFSFODFǰCFUXFFOǰOFUǰEJTQPTBMǰQSPDFFETǰBOEǰUIFǰDBSSZJOHǰBNPVOUǰPGǰUIFǰJOWFTUNFOUǰJTǰSFDPHOJTFEǰBTǰ
QBSUǰPGǰQSPųUǰPSǰMPTTǰJOǰUIFǰTUBUFNFOUǰPGǰDPNQSFIFOTJWFǰJODPNF�

4.9  Loans and allowance for doubtful accounts

-PBOTǰBSFǰTUBUFEǰBUǰOFUǰSFBMJTBCMFǰWBMVF�ǰ"MMPXBODFǰGPSǰEPVCUGVMǰBDDPVOUTǰ JTǰQSPWJEFEǰGPSǰUIFǰFTUJNBUFEǰMPTTǰUIBUǰNBZǰCFǰJODVSSFEǰJOǰ
DPMMFDUJPOǰPGǰMPBOTǰCBTFEǰPOǰBOǰFWBMVBUJPOǰPGǰUIFǰDVSSFOUǰTUBUVTǰPGǰUIFǰEFCUPST
ǰUBLJOHǰJOUPǰDPOTJEFSBUJPOǰUIFǰSFDPWFSZǰSJTLǰBOEǰUIFǰWBMVFǰ
!"#1!//-'+(-/0

*ODSFBTFǰ	EFDSFBTF
ǰJOǰBMMPXBODFǰGPSǰEPVCUGVMǰBDDPVOUTǰJTǰSFDPSEFEǰBTǰFYQFOTFTǰJOǰQSPųUǰPSǰMPTT�

4.10 Property, buildings and equipment and depreciation 

-BOEǰJTǰTUBUFEǰBUǰDPTU�ǰ#VJMEJOHTǰBOEǰFRVJQNFOUǰBSFǰTUBUFEǰBUǰDPTUǰMFTTǰBDDVNVMBUFEǰEFQSFDJBUJPOǰBOEǰBMMPXBODFǰGPSǰJNQBJSNFOUǰPGǰBTTFUTǰ
2&"#-%340

ǰ %FQSFDJBUJPOǰPGǰCVJMEJOHTǰBOEǰFRVJQNFOUǰJTǰDBMDVMBUFEǰCZǰSFGFSFODFǰUPǰUIFJSǰDPTUTǰPOǰUIFǰTUSBJHIU�MJOFǰCBTJTǰPWFSǰUIFǰGPMMPXJOHǰǰ
ǰ FTUJNBUFEǰVTFGVMǰMJWFT�

ǰǰ #VJMEJOHTǰ ǰ ǰ ǰ ǰ �ǰ��ǰZFBST
ǰǰ 'VSOJUVSFǰBOEǰFRVJQNFOU
ǰNPUPSǰWFIJDMFTǰ �ǰ�ǰBOEǰ�ǰZFBST

ǰ %FQSFDJBUJPOǰJTǰJODMVEFEǰJOǰEFUFSNJOJOHǰJODPNF�

# 5!#*+6(+1&-'&!%#&)#6(!.&*+*#!%#/-%*0

"OǰJUFNǰPGǰQSPQFSUZ
ǰCVJMEJOHTǰBOEǰFRVJQNFOUǰJTǰEFSFDPHOJTFEǰVQPOǰEJTQPTBMǰPSǰXIFOǰOPǰGVUVSFǰFDPOPNJDǰCFOFųUTǰBSFǰFYQFDUFEǰGSPNǰJUTǰ
VTFǰPSǰEJTQPTBM�ǰ"OZǰHBJOǰPSǰMPTTǰBSJTJOHǰPOǰEJTQPTBMǰPGǰBOǰBTTFUǰJTǰJODMVEFEǰJOǰQSPųUǰPSǰMPTTǰXIFOǰUIFǰBTTFUǰJTǰEFSFDPHOJTFE�

4.11 Intangible assets and amortisation

7%'-%8&9/+#-))+')#-(+#1-((&+*#-'#1!)'#/+))#-%3#-11$,$/-'+*#-,!('&)-'&!%#-%*#-%3#-11$,$/-'+*#&,6-&(,+%'#/!))#2&"#-%340#

*OUBOHJCMFǰBTTFUTǰXJUIǰųOJUFǰMJWFTǰBSFǰBNPSUJTFEǰPOǰBǰTZTUFNBUJDǰCBTJTǰPWFSǰUIFǰFDPOPNJDǰVTFGVMǰMJGFǰBOEǰUFTUFEǰGPSǰ
JNQBJSNFOUǰXIFOFWFSǰUIFSFǰJTǰBOǰJOEJDBUJPOǰUIBUǰUIFǰJOUBOHJCMFǰBTTFUTǰNBZǰCFǰJNQBJSFE�ǰ5IFǰBNPSUJTBUJPOǰQFSJPEǰ
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BOEǰUIFǰBNPSUJTBUJPOǰNFUIPEǰPGǰTVDIǰJOUBOHJCMFǰBTTFUTǰBSFǰSFWJFXFEǰBUǰMFBTUǰBUǰFBDIǰųOBODJBMǰZFBSǰFOE�ǰ5IFǰBNPSUJTBUJPOǰFYQFOTFǰJT 
DIBSHFEǰUPǰQSPųUǰPSǰMPTT�

5IFǰJOUBOHJCMFǰBTTFUTǰXJUIǰųOJUFǰVTFGVMǰMJWFTǰXIJDIǰBSFǰDPNQVUFSǰTPGUXBSFǰBSFǰ��ǰZFBST�

4.12 Impairment of assets

"UǰUIFǰFOEǰPGǰFBDIǰSFQPSUJOHǰQFSJPE
ǰUIFǰ$PNQBOZǰQFSGPSNTǰJNQBJSNFOUǰSFWJFXǰJOǰSFTQFDUǰPGǰUIFǰQSPQFSUZ
ǰCVJMEJOHTǰBOEǰFRVJQNFOUǰBOEǰ
JOUBOHJCMFǰBTTFUTǰXIFOFWFSǰFWFOUTǰPSǰDIBOHFTǰJOǰDJSDVNTUBODFTǰJOEJDBUFǰUIBUǰBOǰBTTFUǰNBZǰCFǰJNQBJSFE�ǰ"OǰJNQBJSNFOUǰMPTTǰJTǰSFDPHOJTFEǰ
XIFOǰUIFǰSFDPWFSBCMFǰBNPVOUǰPGǰBOǰBTTFU
ǰXIJDIǰJTǰUIFǰIJHIFSǰPGǰUIFǰBTTFUĴTǰGBJSǰWBMVFǰMFTTǰDPTUTǰUPǰTFMMǰBOEǰJUTǰWBMVFǰJOǰVTF
ǰJTǰMFTTǰUIBOǰ
the carrying amount. 

"OǰJNQBJSNFOUǰMPTTǰJTǰSFDPHOJTFEǰJOǰQSPųUǰPSǰMPTTǰBTǰQBSUǰPGǰUIFǰTUBUFNFOUǰPGǰDPNQSFIFOTJWFǰJODPNF�ǰ

*OǰUIFǰBTTFTTNFOUǰPGǰBTTFUǰJNQBJSNFOUǰJGǰUIFSFǰJTǰBOZǰJOEJDBUJPOǰUIBUǰQSFWJPVTMZǰSFDPHOJTFEǰJNQBJSNFOUǰMPTTǰNBZǰOPǰMPOHFSǰFYJTUǰPSǰNBZǰ
IBWFǰEFDSFBTFE
ǰUIFǰ$PNQBOZǰFTUJNBUFTǰUIFǰBTTFUĴTǰSFDPWFSBCMFǰBNPVOU�ǰ"ǰQSFWJPVTMZǰSFDPHOJTFEǰJNQBJSNFOUǰMPTTǰJTǰSFWFSTFEǰPOMZǰJGǰUIFSFǰ
IBTǰCFFOǰBǰDIBOHFǰJOǰUIFǰBTTVNQUJPOTǰVTFEǰUPǰEFUFSNJOFǰUIFǰBTTFUĴTǰSFDPWFSBCMFǰBNPVOUǰTJODFǰUIFǰMBTUǰJNQBJSNFOUǰMPTTǰXBTǰSFDPHOJTFE�ǰ
5IFǰJODSFBTFEǰDBSSZJOHǰBNPVOUǰPGǰUIFǰBTTFUǰBUUSJCVUBCMFǰUPǰBǰSFWFSTBMǰPGǰBOǰJNQBJSNFOUǰMPTTǰTIBMMǰOPUǰFYDFFEǰUIFǰDBSSZJOHǰBNPVOUǰUIBUǰ
XPVMEǰIBWFǰCFFOǰEFUFSNJOFEǰIBEǰOPǰJNQBJSNFOUǰMPTTǰCFFOǰSFDPHOJTFEǰGPSǰUIFǰBTTFUǰJOǰQSJPSǰZFBST�ǰ4VDIǰSFWFSTBMǰJTǰSFDPHOJTFEǰJOǰQSPųUǰPSǰ
loss.

4.13 Insurance contract liabilities

Insurance contract liabilities consist of claim reserve and outstanding claims and premium reserves.

(a) Claim reserves and outstanding claims

Outstanding claims are recorded at the amount to be actually paid. Loss reserves are provided upon receipt of claim advices from the 
JOTVSFEǰCBTFEǰPOǰUIFǰDMBJNTǰOPUJųFEǰCZǰUIFǰJOTVSFEǰBOEǰFTUJNBUFTǰNBEFǰCZǰUIFǰ$PNQBOZĴTǰNBOBHFNFOU�ǰ5IFǰNBYJNVNǰWBMVFǰPGǰDMBJNTǰ
FTUJNBUFǰJTǰIPXFWFS
ǰOPUǰUPǰFYDFFEǰUIFǰTVN�JOTVSFEǰVOEFSǰUIFǰSFMFWBOUǰQPMJDZ�ǰ

$MBJNǰSFTFSWFTǰBSFǰDBMDVMBUFEǰCZǰVTJOHǰBOǰBDUVBSJBMǰNFUIPEǰCBTFEǰPOǰBǰCFTUǰFTUJNBUFǰPGǰDMBJNTǰXIJDIǰBSFǰFYQFDUFEǰUPǰCFǰQBJEǰJOǰSFTQFDUǰ
PGǰMPTTFTǰUIBUǰPDDVSSFEǰCFGPSFǰPSǰBTǰBUǰUIFǰFOEǰPGǰUIFǰSFQPSUJOHǰEBUF
ǰDPWFSJOHǰCPUIǰSFQPSUFEǰBOEǰOPUǰSFQPSUFEǰMPTT
ǰBOEǰJODMVEJOHǰMPTTǰ
BEKVTUNFOUǰFYQFOTF
ǰBGUFSǰEFEVDUJOHǰTBMWBHFǰWBMVFTǰBOEǰPUIFSǰSFDPWFSBCMFǰWBMVF�ǰ5IFǰEJGGFSFOUǰCFUXFFOǰUIFǰDBMDVMBUFEǰDMBJNǰSFTFSWFTǰ
BOEǰUIFǰDMBJNǰBMSFBEZǰSFDPHOJTFEǰBSFǰSFDPSEFEǰBTǰJODVSSFEǰCVUǰOPUǰZFUǰSFQPSUFEǰDMBJNTǰ	*#/3
�ǰ

(b) Premium reserves

1SFNJVNǰSFTFSWFTǰDPOTJTUǰPGǰVOFBSOFEǰQSFNJVNǰSFTFSWFǰBOEǰVOFYQJSFEǰSJTLǰSFTFSWF�

 (1) Unearned premium reserve

ǰ 6OFBSOFEǰQSFNJVNǰSFTFSWFǰJTǰDBMDVMBUFEǰCBTFEǰPOǰEJSFDUǰQSFNJVNǰCFGPSFǰEFEVDUJOHǰQSFNJVNǰDFEFEǰBTǰGPMMPXT�

 



�ǰ����ǰPGǰQSFNJVNǰBTǰGSPNǰUIFǰEBUFǰQPMJDZǰJTǰFGGFDUJWF
ǰ
   throughout the period of insurance coverage

�ǰ%BJMZǰBWFSBHFǰCBTJTǰCZǰUIFǰQFSJPEǰPGǰDPWFSBHFǰVOEFSǰQPMJDZ
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ǰ 5SBOTQPSUBUJPOǰ	DBSHP

ǰUSBWFMMJOHǰBDDJEFOUǰXJUIǰ
ǰ ǰǰDPWFSBHFǰQFSJPETǰPGǰOPUǰPWFSǰTJY�NPOUIT

 Others

(2) Unexpired risk reserve

ǰ 6OFYQJSFEǰSJTLǰSFTFSWFǰJTǰUIFǰSFTFSWFǰGPSǰUIFǰDMBJNTǰUIBUǰNBZǰCFǰJODVSSFEǰJOǰSFTQFDUǰPGǰJO�GPSDFǰQPMJDJFT�ǰǰ6OFYQJSFEǰSJTLǰSFTFSWFǰǰ
ǰ JTǰTFUǰBTJEFǰVTJOHǰBOǰBDUVBSJBMǰNFUIPE
ǰBUǰUIFǰCFTUǰFTUJNBUFǰPGǰUIFǰDMBJNTǰUIBUǰBSFǰFYQFDUFEǰCFǰJODVSSFEǰEVSJOHǰUIFǰSFNBJOJOHǰǰ
ǰ QFSJPEǰPGǰDPWFSBHF
ǰCBTFEǰPOǰIJTUPSJDBMǰDMBJNTǰEBUB�

"TǰBUǰUIFǰFOEǰPGǰSFQPSUJOHǰQFSJPE
ǰUIFǰ$PNQBOZǰDPNQBSFTǰUIFǰBNPVOUTǰPGǰVOFYQJSFEǰSJTLǰSFTFSWFǰXJUIǰVOFBSOFEǰQSFNJVNǰSFTFSWF
ǰBOEǰJGǰ
VOFYQJSFEǰSJTLǰSFTFSWFǰJTǰIJHIFSǰUIBOǰVOFBSOFEǰQSFNJVNǰSFTFSWF
ǰUIFǰEJGGFSFODFǰJTǰSFDPHOJTFEǰBOEǰUIFǰVOFYQJSFEǰSJTLǰSFTFSWFǰJTǰUIFSFGPSFǰ
QSFTFOUFEǰJOǰUIFǰųOBODJBMǰTUBUFNFOUT�

4.14 Employee benefits

(a) Short-term employee benefits

4BMBSJFT
ǰXBHFT
ǰCPOVTFTǰBOEǰDPOUSJCVUJPOTǰUPǰUIFǰTPDJBMǰTFDVSJUZǰGVOEǰBSFǰSFDPHOJTFEǰBTǰFYQFOTFTǰXIFOǰJODVSSFE�

(b) Post-employment benefits

%FųOFEǰDPOUSJCVUJPOǰQMBOT

The Company and its employees have jointly established a provident fund. The fund is monthly contributed by employees and by the 
$PNQBOZ�ǰ5IFǰGVOEĴTǰBTTFUTǰBSFǰIFMEǰJOǰBǰTFQBSBUFǰUSVTUǰGVOEǰBOEǰUIFǰ$PNQBOZĴTǰDPOUSJCVUJPOTǰBSFǰSFDPHOJTFEǰBTǰFYQFOTFTǰXIFOǰJODVSSFE�

%FųOFEǰCFOFųUǰQMBOTǰ

5IFǰ$PNQBOZǰIBTǰPCMJHBUJPOTǰJOǰSFTQFDUǰPGǰUIFǰTFWFSBODFǰQBZNFOUTǰJUǰNVTUǰNBLFǰUPǰFNQMPZFFTǰVQPOǰSFUJSFNFOUǰVOEFSǰMBCPSǰMBX�ǰ5IFǰ
$PNQBOZǰUSFBUTǰUIFTFǰTFWFSBODFǰQBZNFOUǰPCMJHBUJPOTǰBTǰBǰEFųOFEǰCFOFųUǰQMBO�ǰ

5IFǰPCMJHBUJPOǰVOEFSǰUIFǰEFųOFEǰCFOFųUǰQMBOǰJTǰEFUFSNJOFEǰCZǰBOǰJOEFQFOEFOUǰBDUVBSZǰCBTFEǰPOǰBDUVBSJBMǰUFDIOJRVFT
ǰVTJOHǰUIFǰQSPKFDUFE 
unit credit method.

"DUVBSJBMǰHBJOǰBOEǰMPTTǰBSJTJOHǰGSPNǰQPTU�FNQMPZNFOUǰCFOFųUTǰBSFǰSFDPHOJTFEǰJNNFEJBUFMZǰJOǰPUIFSǰDPNQSFIFOTJWFǰJODPNF�

4.15 Provisions

1SPWJTJPOTǰBSFǰSFDPHOJTFEǰXIFOǰUIFǰ$PNQBOZǰIBTǰBǰQSFTFOUǰPCMJHBUJPOǰBTǰBǰSFTVMUǰPGǰBǰQBTUǰFWFOU
ǰJUǰJTǰQSPCBCMFǰUIBUǰBOǰPVUŴPXǰPGǰ
SFTPVSDFTǰFNCPEZJOHǰFDPOPNJDǰCFOFųUTǰXJMMǰCFǰSFRVJSFEǰUPǰTFUUMFǰUIFǰPCMJHBUJPO
ǰBOEǰBǰSFMJBCMFǰFTUJNBUFǰDBOǰCFǰNBEFǰPGǰUIFǰ
amount of the obligation.
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4.16 Long-term lease 

-FBTFTǰPGǰQSFNJTFTǰPSǰFRVJQNFOUǰXIJDIǰ USBOTGFSǰ TVCTUBOUJBMMZǰBMMǰ UIFǰ SJTLTǰBOEǰ SFXBSETǰPGǰPXOFSTIJQǰBSFǰDMBTTJųFEǰBTǰųOBODFǰ MFBTFT�ǰ
'JOBODFǰMFBTFTǰBSFǰDBQJUBMJTFEǰBUǰUIFǰMPXFSǰPGǰUIFǰGBJSǰWBMVFǰPGǰUIFǰMFBTFEǰBTTFUTǰBOEǰUIFǰQSFTFOUǰWBMVFǰPGǰUIFǰNJOJNVNǰMFBTFǰQBZNFOUT�ǰ
5IFǰPVUTUBOEJOHǰ SFOUBMǰPCMJHBUJPOT
ǰ OFUǰPGǰ ųOBODFǰ DIBSHFT
ǰ BSFǰ JODMVEFEǰ JOǰPUIFSǰQBZBCMFT
ǰXIJMFǰ UIFǰ JOUFSFTUǰ FMFNFOUǰ JTǰ DIBSHFEǰ UPǰ
TUBUFNFOUTǰPGǰJODPNFǰPWFSǰUIFǰMFBTFǰQFSJPE�ǰ5IFǰQSFNJTFTǰPSǰFRVJQNFOUǰBDRVJSFEǰVOEFSǰųOBODFǰMFBTFTǰJTǰEFQSFDJBUFEǰPWFSǰUIFǰVTFGVMǰMJGFǰ
of the asset.

-FBTFTǰPGǰBTTFUTǰXIJDIǰEPǰOPUǰUSBOTGFSǰTVCTUBOUJBMMZǰBMMǰUIFǰSJTLTǰBOEǰSFXBSETǰPGǰPXOFSTIJQǰBSFǰDMBTTJųFEǰBTǰPQFSBUJOHǰMFBTFT�ǰ0QFSBUJOHǰ
MFBTFǰQBZNFOUTǰBSFǰSFDPHOJTFEǰBTǰBOǰFYQFOTFǰJOǰTUBUFNFOUTǰPGǰJODPNFǰPOǰBǰTUSBJHIU�MJOFǰCBTJTǰPWFSǰUIFǰMFBTFǰUFSN�

4.17 Foreign currencies

5IFǰųOBODJBMǰTUBUFNFOUTǰBSFǰQSFTFOUFEǰJOǰ#BIU
ǰXIJDIǰJTǰBMTPǰUIFǰ$PNQBOZĴTǰGVODUJPOBMǰDVSSFODZ�ǰ

5SBOTBDUJPOTǰJOǰGPSFJHOǰDVSSFODJFTǰBSFǰUSBOTMBUFEǰJOUPǰ#BIUǰBUǰUIFǰFYDIBOHFǰSBUFǰSVMJOHǰBUǰUIFǰEBUFǰPGǰUIFǰUSBOTBDUJPO�ǰ.POFUBSZǰBTTFUTǰBOEǰ
MJBCJMJUJFTǰEFOPNJOBUFEǰJOǰGPSFJHOǰDVSSFODJFTǰBSFǰUSBOTMBUFEǰJOUPǰ#BIUǰBUǰUIFǰFYDIBOHFǰSBUFǰSVMJOHǰBUǰUIFǰFOEǰPGǰSFQPSUJOHǰQFSJPE�

(BJOǰBOEǰMPTTǰPOǰFYDIBOHFǰBSFǰJODMVEFEǰJOǰUIFǰTUBUFNFOUǰPGǰJODPNF�

4.18 Income tax

*ODPNFǰUBYǰFYQFOTFǰSFQSFTFOUTǰUIFǰTVNǰPGǰDPSQPSBUFǰJODPNFǰUBYǰDVSSFOUMZǰQBZBCMFǰBOEǰEFGFSSFEǰUBY�

Current tax

$VSSFOUǰJODPNFǰUBYǰJTǰQSPWJEFEǰJOǰUIFǰBDDPVOUTǰBUǰUIFǰBNPVOUǰFYQFDUFEǰUPǰCFǰQBJEǰUPǰUIFǰUBYBUJPOǰBVUIPSJUJFT
ǰCBTFEǰPOǰUBYBCMFǰQSPųUTǰ
EFUFSNJOFEǰJOǰBDDPSEBODFǰXJUIǰUBYǰMFHJTMBUJPO�

Deferred tax

%FGFSSFEǰJODPNFǰUBYǰJTǰQSPWJEFEǰPOǰUFNQPSBSZǰEJGGFSFODFTǰCFUXFFOǰUIFǰUBYǰCBTFTǰPGǰBTTFUTǰBOEǰMJBCJMJUJFTǰBOEǰJUTǰDBSSZJOHǰBNPVOUTǰBUǰUIFǰ
FOEǰPGǰFBDIǰSFQPSUJOHǰQFSJPE
ǰVTJOHǰUIFǰUBYǰSBUFTǰFOBDUFEǰBUǰUIFǰFOEǰPGǰUIFǰSFQPSUJOHǰQFSJPE�ǰ

5IFǰ$PNQBOZǰSFDPHOJTFTǰEFGFSSFEǰUBYǰMJBCJMJUJFTǰGPSǰBMMǰUBYBCMFǰUFNQPSBSZǰEJGGFSFODFTǰXIJMFǰJUǰSFDPHOJTFTǰEFGFSSFEǰUBYǰBTTFUTǰGPSǰBMMǰEFEVDUJCMF 
UFNQPSBSZǰEJGGFSFODFTǰUPǰUIFǰFYUFOUǰUIBUǰJUǰJTǰQSPCBCMFǰUIBUǰGVUVSFǰUBYBCMFǰQSPųUǰXJMMǰCFǰBWBJMBCMFǰBHBJOTUǰXIJDIǰTVDIǰEFEVDUJCMFǰUFNQPSBSZǰ
differences can be utilised.

"UǰFBDIǰSFQPSUJOHǰQFSJPE
ǰUIFǰ$PNQBOZǰSFWJFXTǰBOEǰSFEVDFTǰUIFǰDBSSZJOHǰBNPVOUǰPGǰEFGFSSFEǰUBYǰBTTFUTǰUPǰUIFǰFYUFOUǰUIBUǰJUǰJTǰOPǰMPOHFSǰ
QSPCBCMFǰUIBUǰTVGųDJFOUǰUBYBCMFǰQSPųUǰXJMMǰCFǰBWBJMBCMFǰUPǰBMMPXǰBMMǰPSǰQBSUǰPGǰUIFǰEFGFSSFEǰUBYǰBTTFUǰUPǰCFǰVUJMJTFE�

5IFǰ$PNQBOZǰSFDPSETǰEFGFSSFEǰUBYǰEJSFDUMZǰUPǰFRVJUZǰJGǰUIFǰUBYǰSFMBUFTǰUPǰJUFNTǰUIBUǰBSFǰSFDPSEFEǰEJSFDUMZǰUPǰFRVJUZ�
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4.19 Related party transactions

Related parties comprise enterprises and individuals that control, or are controlled by, the Company, whether directly or indirectly, or 
which are under common control with the Company.

5IFZǰBMTPǰJODMVEFǰJOEJWJEVBMTǰXIJDIǰEJSFDUMZǰPSǰJOEJSFDUMZǰPXOǰBǰWPUJOHǰJOUFSFTUǰJOǰUIFǰ$PNQBOZǰUIBUǰHJWFTǰUIFNǰTJHOJųDBOUǰJOŴVFODFǰPWFSǰ
UIFǰ$PNQBOZ
ǰLFZǰNBOBHFNFOUǰQFSTPOOFM
ǰEJSFDUPST
ǰBOEǰPGųDFSTǰXJUIǰBVUIPSJUZǰJOǰUIFǰQMBOOJOHǰBOEǰEJSFDUJPOǰPGǰUIFǰ$PNQBOZĴTǰPQFSBUJPOT�

4.20 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between buyer and seller 
(market participants) at the measurement date. The Company applies a quoted market price in an active market to measure their assets and 
liabilities. In case of no active market of an identical asset or liability or when a quoted market price is not available, the Company measures 
fair value using valuation technique that are appropriate in the circumstances and maximises the use of relevant observable inputs related 
to assets and liabilities that are required to be measured at fair value.

"MMǰBTTFUTǰBOEǰMJBCJMJUJFTǰGPSǰXIJDIǰGBJSǰWBMVFǰJTǰNFBTVSFEǰPSǰEJTDMPTFEǰJOǰUIFǰųOBODJBMǰTUBUFNFOUTǰBSFǰDBUFHPSJTFEǰXJUIJOǰUIFǰGBJSǰWBMVFǰIJFSBSDIZǰ
into three levels based on categorise of input to be used in fair value measurement as follows:

 Level 1   Use of quoted market prices in an observable active market for such assets or liabilities 

 Level 2   Use of other observable inputs for such assets or liabilities, whether directly or indirectly

ǰ -FWFMǰ�ǰ 6TFǰPGǰVOPCTFSWBCMFǰJOQVUTǰTVDIǰBTǰFTUJNBUFTǰPGǰGVUVSFǰDBTIǰŴPXT
 
At the end of each reporting period, the Company determines whether transfers have occurred between levels within the fair value hierarchy 
for assets and liabilities held at the end of the reporting period that are measured at fair value on a recurring basis.

5. Significant accounting judgements and estimates

5IFǰ QSFQBSBUJPOǰ PGǰ ųOBODJBMǰ TUBUFNFOUTǰ JOǰ DPOGPSNJUZǰXJUIǰ 5IBJǰ 'JOBODJBMǰ 3FQPSUJOHǰ 4UBOEBSETǰ BUǰ UJNFTǰ SFRVJSFTǰNBOBHFNFOUǰ UPǰNBLFǰǰǰǰǰǰǰǰǰ
subjective judgements and estimates regarding matters that are inherently uncertain. These judgements and estimates affect reported 
BNPVOUTǰBOEǰEJTDMPTVSFT�ǰBOEǰBDUVBMǰSFTVMUTǰDPVMEǰEJGGFSǰGSPNǰUIFTFǰFTUJNBUFT�ǰ4JHOJųDBOUǰKVEHFNFOUTǰBOEǰFTUJNBUFTǰBSFǰBTǰGPMMPXT�

5.1   Recognition and derecognition of assets and liabilities

In considering whether to recognise or to derecognise assets or liabilities, the management is required to make judgement on whether 
TJHOJųDBOUǰSJTLǰBOEǰSFXBSETǰPGǰUIPTFǰBTTFUTǰPSǰMJBCJMJUJFTǰIBWFǰCFFOǰUSBOTGFSSFE
ǰCBTFEǰPOǰUIFJSǰCFTUǰLOPXMFEHFǰPGǰUIFǰDVSSFOUǰFWFOUTǰBOEǰ
arrangements.

5.2 Allowance for doubtful accounts on loan receivables/ premium receivables/ amounts due from reinsurers and  
 claim receivable from litigants 

In determining an allowance for doubtful accounts on loan receivables/ premium receivables/ amounts due from reinsurers 
and claim receivable from litigants, the management needs to make judgement and estimates based upon, among 
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other things, past collection history, aging of outstanding debts and the prevailing economic condition. 

5.3 Impairment of investments in securities

The Company treats investments in securities as impaired when management considers that such investments has an indication of                
impairments. The determination of indication of investments requires judgement of the management.

5.4 Property, buildings and equipment/Depreciation

In determining depreciation of buildings and equipment, the management is required to make estimates of the useful lives and residual 
value of the buildings and equipment, and to review estimate useful lives and residual value when there are any changes. 

In addition, the management is required to review property, buildings and equipment for impairment on a periodical basis and record    
impairment loss when it is determined that their recoverable amount is lower than the carrying amount. This requires judgements    
regarding forecast of future revenues and expenses relating to the assets subject to the review.

5.5 Intangible assets and amortisation

The initial recognition and measurement of intangible assets, and subsequent impairment testing, require management to make estimates 
PGǰDBTIǰŴPXTǰUPǰCFǰHFOFSBUFEǰCZǰUIFǰBTTFUǰBOEǰUPǰDIPPTFǰBǰTVJUBCMFǰEJTDPVOUǰSBUFǰJOǰPSEFSǰUPǰDBMDVMBUFǰUIFǰQSFTFOUǰWBMVFǰPGǰUIPTFǰDBTIǰ
ŴPXT�

5.6 Deferred tax assets

%FGFSSFEǰ UBYǰ BTTFUTǰ BSFǰ SFDPHOJTFEǰ GPSǰEFEVDUJCMFǰ UFNQPSBSZǰEJGGFSFODFTǰ UPǰ UIFǰFYUFOUǰ UIBUǰ JUǰ JTǰ QSPCBCMFǰ UIBUǰ UBYBCMFǰQSPųUǰXJMMǰ CFǰ
BWBJMBCMFǰBHBJOTUǰXIJDIǰUIFǰUFNQPSBSZǰEJGGFSFODFTǰDBOǰCFǰVUJMJTFE�ǰ4JHOJųDBOUǰNBOBHFNFOUǰKVEHFNFOUǰJTǰSFRVJSFEǰUPǰEFUFSNJOFǰUIFǰBNPVOUǰ
PGǰEFGFSSFEǰUBYǰBTTFUTǰUIBUǰDBOǰCFǰSFDPHOJTFE
ǰCBTFEǰVQPOǰUIFǰMJLFMZǰUJNJOHǰBOEǰMFWFMǰPGǰFTUJNBUFǰGVUVSFǰUBYBCMFǰQSPųUT�ǰ

5.7  Loss reserves and outstanding claims

At the end of each reporting period, the Company has to estimate loss reserves and outstanding claims taking into account two factors. 
These are claims incurred and reported, and the claims incurred but not yet reported (IBNR). The ultimate loss of outstanding claims is 
established using a range of standard actuarial claims projection techniques. The main assumptions underlying these techniques relate to 
historical  experience, including the development of claims estimates, paid and incurred loss, average costs per claim and claim numbers, 
FUD�ǰ /FWFSUIFMFTT
ǰ UIFǰ FTUJNBUJPOǰ SFRVJSFTǰ UIFǰNBOBHFNFOUĴTǰ KVEHFNFOUTǰ SFŴFDUJOHǰ UIFǰ CFTUǰ FTUJNBUFǰ BWBJMBCMFǰ BUǰ UIBUǰ UJNF
ǰ TVDIǰ
estimates are forecasts of future outcomes, and actual results could differ.

5.8 Unexpired risk reserve

Unexpired risk reserve is calculated using an actuarial method, based on a best estimate of the claims expected to be paid over the 
remaining term of the insurance. Estimating the reserve requires the management to exercise judgement, with reference to historical data 
and the best estimates available at that time.
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5.9 Post-employment benefits under defined benefit plans 

5IFǰPCMJHBUJPOǰVOEFSǰUIFǰEFųOFEǰCFOFųUǰQMBOǰJTǰEFUFSNJOFEǰCBTFEǰPOǰBDUVBSJBMǰUFDIOJRVFT�ǰ4VDIǰEFUFSNJOBUJPOǰJTǰNBEFǰCBTFEǰPOǰWBSJPVTǰ
assumptions, including discount rate, future salary increase rate, mortality rate and staff turnover rate.

5.10  Leases 

*OǰEFUFSNJOJOHǰXIFUIFSǰBǰMFBTFǰJTǰUPǰCFǰDMBTTJųFEǰBTǰBOǰPQFSBUJOHǰMFBTFǰPSǰųOBODFǰMFBTF
ǰUIFǰNBOBHFNFOUǰJTǰSFRVJSFEǰUPǰVTFǰKVEHFNFOUǰ
SFHBSEJOHǰXIFUIFSǰTJHOJųDBOUǰSJTLǰBOEǰSFXBSETǰPGǰPXOFSTIJQǰPGǰUIFǰMFBTFEǰBTTFUǰIBTǰCFFOǰUSBOTGFSSFE
ǰUBLJOHǰJOUPǰDPOTJEFSBUJPOǰUFSNTǰBOEǰ
conditions of the arrangement. 

5.11 Litigation 

5IFǰ$PNQBOZǰIBTǰDPOUJOHFOUǰMJBCJMJUJFTǰBTǰBǰSFTVMUǰPGǰMJUJHBUJPO�ǰ5IFǰ$PNQBOZĴTǰNBOBHFNFOUǰIBTǰVTFEǰKVEHFNFOUǰUPǰBTTFTTǰUIFǰSFTVMUTǰPGǰ
the litigation and believes that loss incurred will not exceed the recorded amounts as at the end of reporting period.

5.12 Fair value of financial instruments

*OǰEFUFSNJOJOHǰUIFǰGBJSǰWBMVFǰPGǰųOBODJBMǰ JOTUSVNFOUTǰUIBUǰBSFǰOPUǰBDUJWFMZǰUSBEFEǰBOEǰGPSǰXIJDIǰRVPUFEǰNBSLFUǰQSJDFTǰBSFǰOPUǰSFBEJMZǰ
available, the management exercise judgement, using a variety of valuation techniques and models. The input to these models is taken 
GSPNǰPCTFSWBCMFǰNBSLFUT
ǰBOEǰJODMVEFTǰDPOTJEFSBUJPOǰPGǰDSFEJUǰSJTL
ǰMJRVJEJUZ
ǰDPSSFMBUJPOǰBOEǰMPOHFS�UFSNǰWPMBUJMJUZǰPGǰųOBODJBMǰJOTUSVNFOUT�ǰ
Change in assumptions about these factors could affect the fair value and disclosures of fair value hierarchy.

6. Cash and cash equivalents

Cash on hand
%FQPTJUTǰBUǰCBOLTǰXJUIǰOPǰųYFEǰNBUVSJUZǰEBUF
%FQPTJUTǰBUǰCBOLTǰBOEǰDFSUJųDBUFǰPGǰEFQPTJUǰXJUIǰųYFEǰNBUVSJUZǰEBUF
Cash and cash equivalents

"TǰBUǰ��ǰ%FDFNCFSǰ����
ǰTBWJOHǰEFQPTJUTǰBOEǰųYFEǰEFQPTJUTǰDBSSJFEǰJOUFSFTUǰCFUXFFOǰ�����ǰBOEǰ�����ǰQFSǰBOOVNǰ	�����ǰCFUXFFOǰ�����ǰ
BOEǰ�����ǰQFSǰBOOVN
�

7. Premium receivables

5IFǰCBMBODFTǰBTǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����ǰPGǰQSFNJVNǰSFDFJWBCMFTǰGSPNǰEJSFDUǰJOTVSBODFǰBSFǰDMBTTJųFEǰCZǰBHJOHǰGSPNǰUIFǰNBUVSJUZǰ
date under the stipulated law of the premium collection as follows:

20152016
(Unit: Baht)

7,160,496
218,435,457

3,298,889
228,894,842

2,414,209
136,604,369
187,815,905
326,834,483
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Not yet due
Not over 30 days
Over 30 days to 60 days
Over 60 days to 90 days
Over 90 days
Total premium receivables
Less: Allowance for doubtful accounts
Total premium receivables, net

For premium receivables due from agents and brokers, the Company has stipulated the collection guideline in accordance with the law 
of the premium collection. For overdue premium receivables, the Company takes legal actions with such agents and brokers on a case 
by case basis.

8. Reinsurance assets

Insurance reserves refundable from reinsurers
   Claim reserves and outstanding claims
   Unearned premium reserves
Reinsurance assets

9. Receivables from reinsurance contracts

Amounts due from reinsurers
Receivables from reinsurance contracts

"TǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����
ǰUIFǰCBMBODFTǰPGǰBNPVOUTǰEVFǰGSPNǰSFJOTVSFSTǰBSFǰDMBTTJųFEǰCZǰBHJOHǰBTǰGPMMPXT

Not yet due
Not over 1 year
Over 1 year to 2 years
Total amounts due from reinsurers

20152016
 (Unit: Baht)

313,609,226
32,536,083
11,116,255
5,116,527

14,169,291
376,547,382
(3,109,206)

373,438,176

359,635,226
36,430,893
13,515,151
5,651,687

15,115,263
430,348,220
(4,294,035)

426,054,185

20152016
(Unit: Baht)

116,933,537
397,966,873
514,900,410

98,130,572
320,061,134
418,191,706

20152016
(Unit: Baht)

19,112,519
19,112,519

65,857,349
65,857,349

20152016
 (Unit: Baht)

10,246,384
8,526,171

339,964
19,112,519

51,683,565
14,077,882

95,902
65,857,349
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10. Investments in securities

10.1 Classified by type of investments

Trading investments
Equity securities
Warrants
Total
Less: Unrealised loss
Trading investments, net
Available-for-sale investments
Government and state enterprise debt securities
Private debt securities
Equity securities
Unit trusts
Total
Add: Unrealised gain
Less: Allowance for impairment
Available-for-sale investments, net
Held-to-maturity investments
Government and state enterprise debt securities
Private debt securities
%FQPTJUTǰBUǰųOBODJBMǰJOTUJUVUJPOTǰXIJDIǰ
   amounts maturing in over 3 months
Total
Less: Allowance for impairment
Held-to-maturity investments, net
Other investments
Equity securities
Other investments, net
Total investments in securities

20152016
Cost/

Amortised cost Fair value
Cost/

Amortised cost Fair value

 (Unit: Baht)

271,693,053
-

271,693,053
(16,641,996)
255,051,057

10,000,000
280,141,486
40,056,668

1,521,399,310
1,851,597,464

115,761,362
(176,283)

1,967,182,543

254,070,659
980,398

255,051,057
-

255,051,057

10,394,582
284,315,549
112,529,198

1,560,119,497
1,967,358,826

-
(176,283)

1,967,182,543

 256,709,565
1,212,540

257,922,105
-

257,922,105

10,340,441
155,960,001
150,995,574

1,530,113,899
1,847,409,915

-
(176,283)

1,847,233,632

285,052,833
-

285,052,833
(27,130,728)
257,922,105

10,000,000
150,093,940
51,242,927

1,511,731,205
1,723,068,072

124,341,843
(176,283)

1,847,233,632

289,905,071
841,000

185,462,593
476,208,664

(841,000)
475,367,664

3,720,650
3,720,650

2,701,321,914

61,587,132
841,000

336,093,806
398,521,938

(841,000)
397,680,938

3,720,650
3,720,650

2,506,557,325
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10.2 Classified by remaining period of debt securities

�*�O�W�F�T�U�N�F�O�U�ð�J�O�ð�E�F�C�U�ð�T�F�D�V�S�J�U�J�F�T�ð�B�T�ð�B�U�ð�%�F�D�F�N�C�F�S�ð���������ð�B�O�E�ð���������ð�I�B�W�F�ð�Q�F�S�J�P�E�ð�U�P�ð�N�B�U�V�O�M�Z�ð�B�T�ð�G�P�M�M�P�X��

Available-for-sale investments
Government and state enterprisedebt securities
�4�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�C�P�O�E�T
Private debt securities
!"#"$%&'"()
*+%,-
Add : Unrealised gain
Total available-for-sale investments           
Held-to-maturity investments
Government and state enterprise           
  debt securities
*.,/)0+1"'$2"$%)#+$3(
�4�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�T�B�W�J�O�H�ð�M�P�U�U�F�S�J�F�T
*+%,-
Private debt securities
4'/1,%")"$%"'5'/("()#+$3(
6"((7)8--+9,$:");+')/25,/'2"$%
*+%,-
Deposit at financial institutions which 
   amounts maturing in over 3 months
!"5+(/%),%)#,$<(
*+%,-
Total held-to-maturity investments

-
-
-

841,000
(841,000)

-

-
-
-

160,346,227
-

160,346,227

-
-
-

185,462,593
185,462,593
345,808,820

269,905,071
20,000,000

289,905,071

841,000
(841,000)

-

185,462,593
185,462,593
475,367,664

15,000,000
-

15,000,000

-
-
-

-
-

15,000,000

94,558,844
20,000,000

114,558,844

-
-
-

-
-

114,558,844

2016
Period to maturity

Overdue Within 1 year1 - 5 yearsOver 5 years
Total

(Unit: Baht)

-

93,940
93,940

-
93,940

-

50,000,000
50,000,000

58,792
50,058,792

10,000,000

210,047,546
 220,047,546

2,793,343
222,840,889

10,000,000

280,141,486
290,141,486

4,568,645
294,710,131

-

20,000,000
20,000,000
1,716,510

21,716,510



For the years ended 31 December
20152016

(Unit: Baht)

99,473,475

53,864,900
(37,577,013)
115,761,362
(23,152,272)
92,609,090

143,131,192

(12,390,190)
(6,399,159)

124,341,843
(24,868,368)
99,473,475
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Available-for-sale investments
Government and state enterprise
   debt securities
�4�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�C�P�O�E�T
Private debt securities
!"#"$%&'"()
*+%,-
.//)0)1$'",-2("/)3,2$
Total available-for-sale investments           
Held-to-maturity investments
Government and state enterprise
   debt securities
*4,2)3+5"'$6"$%)#+$/(
�4�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�T�B�W�J�O�H�ð�M�P�U�U�F�S�J�F�T
*+%,-
Private debt securities
7'25,%")"$%"'8'2("()#+$/(
9"((0).--+:,$;")<+')268,2'6"$%
*+%,-
Deposit at financial institutions which 
   amounts maturing in over 3 months
!"8+(2%),%)#,$=(
*+%,-
Total held-to-maturity investments

10.3 Other components of equity - surplus on changes in value of available-for-sale investments 

>,-,$;")?)#"32$$2$3)+<)%4")@",'
A4,$3"()/&'2$3)%4")@",'
)))B,2$)C-+((D)+$)'"5,-&,%2+$)/&'2$3)%4")@",'
�ð�ð�ð�(�B�J�O�ð�P�O�ð�T�B�M�F�T�ð�S�F�D�P�H�O�J�T�F�E�ð�J�O�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T�ð�E�V�S�J�O�H�ð�U�I�F�ð�Z�F�B�S
>,-,$;")?)"$/)+<)%4")@",'
9"((0)E$;+6")%,F
>,-,$;")?)"$/)+<)%4")@",'G)$"%)+<)2$;+6")%,F

2015
Period to maturity

Overdue Within 1 year1 - 5 yearsOver 5 years
Total

 (Unit: Baht)

-

93,940
93,940

-
93,940

100,000
-

100,000

841,000
(841,000)

-

-
-

100,000

-

15,000,000
15,000,000

219,536
15,219,536

1,011,767
25,000,000
26,011,767

-
-
-

336,009,688
336,009,688
362,021,455

10,000,000

150,093,940
160,093,940

6,206,502
166,300,442

36,587,132
25,000,000
61,587,132

841,000
(841,000)

-

336,093,806
336,093,806
397,680,938

-

30,000,000
30,000,000
2,749,746

32,749,746

15,143,825
-

15,143,825

-
-
-

-
-

15,143,825

10,000,000

105,000,000
115,000,000

3,237,220
118,237,220

20,331,540
-

20,331,540

-
-
-

84,118
84,118

20,415,658
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10.4 Investments subject to restriction

"TǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����
ǰUIFǰ$PNQBOZǰIBEǰQMFEHFEǰUIFǰGPMMPXJOHǰBTTFUTǰBTǰDPMMBUFSBM�

Pledged as bail bond in cases where insured drivers have been charged with criminal offense
Deposit at bank which pledged for
   Bank overdraft
   Bank guarantee
Total

'VSUIFSNPSF
ǰ UIFǰ $PNQBOZǰ QMBDFEǰ QBSUǰ PGǰ JUTǰ JOWFTUNFOUTǰ JOǰ TFDVSJUJFTǰ XJUIǰ UIFǰ 3FHJTUSBSǰ BTǰ EFTDSJCFEǰ JOǰ /PUFǰ ��ǰ UPǰ UIFǰ ųOBODJBMǰ
statements.

11. Loans

"TǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����
ǰMPBOTǰBOEǰBDDSVFEǰJOUFSFTUǰBSFǰQSPWJEFEǰUPǰFNQMPZFFTǰJOǰBDDPSEBODFǰXJUIǰFNQMPZFFĴTǰCFOFųUTǰQMBO�ǰ
The balances are aged by principal and interest receivables as follows:

Not yet due
Overdue
   Over 12 months
Total
Less: Allowance for doubtful 
   accounts
Loans, net

Not yet due
Overdue
   Over 12 months
Total
Less: Allowance for doubtful 
   accounts
Loans, net

20152016
(Unit: Baht)

1,560,097

3,000,000
10,853,382
15,413,479

1,321,713

3,000,000
11,589,247
15,910,960

4,796,596

2,571,084
7,367,680

(2,571,084)
4,796,596

-

1,015,446
1,015,446

(1,015,446)
-

2,583,932

-
2,583,932

-
2,583,932

-

-
-
-
-

7,380,528

2,571,084
9,951,612

(2,571,084)
7,380,528

-

1,015,446
1,015,446

(1,015,446)
-

7,380,528

3,586,530
10,967,058
(3,586,530)
7,380,528

(Unit: Baht)

Other loansMortgage loans
Accrued interestPrincipal Accrued interestPrincipal Accrued interestPrincipalOutstanding period

Total
Total

2016

5,728,141

3,201,091
8,929,232

(3,201,091)
5,728,141

-

1,137,894
1,137,894

(1,137,894)
-

2,268,038

-
2,268,038

-
2,268,038

-

-
-
-
-

7,996,179

3,201,091
11,197,270
(3,201,091)
7,996,179

-

1,137,894
1,137,894

(1,137,894)
-

7,996,179

4,338,985
12,335,164
(4,338,985)
7,996,179

(Unit: Baht)
2015

Other loansMortgage loans
Accrued interestPrincipal Accrued interestPrincipal Accrued interestPrincipalOutstanding period

Total
Total
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The assets used as collateral for mortgage loans are mainly land and construction thereon. The mortgage value of these assets according 
to mortgage agreements have been used in assessing the loan loss allowance. 

The Company has set the criteria for loans granted to employees, which include term of repayment and applicable interest rate. The 
$PNQBOZǰDIBSHFTǰJOUFSFTUǰPOǰTVDIǰMPBOǰBUǰUIFǰSBUFǰPGǰ����ǰQFSǰBOOVN
ǰ����ǰQFSǰBOOVNǰPOǰUIFǰųSTUǰDPOTFDVUJWFǰMPBOǰBOEǰBOǰBEEJUJPOBMǰ
����ǰQFSǰBOOVNǰPOǰGVSUIFSǰDPOTFDVUJWFǰMPBOT�ǰ5IFǰ$PNQBOZǰIBTǰEFUFSNJOFEǰUIFǰDSFEJUǰMJNJUǰPGǰFBDIǰQSPKFDUǰBTǰGPMMPXT�

General loan

Housing loan

Housing maintenance loan

CollateralProject Credit line

Personal guarantees

Land and/or construction thereon

Personal guarantees and/or 
  securities

- Not exceeding 4 times monthly salqary, with a limit of 
ǰǰǰǰ#BIUǰ��
���
- Not exceeding 40 times monthly salary, with a limit of
    #BIUǰ�ǰNJMMJPO
ǰBOEǰOPUǰFYDFFEJOHǰ���ǰPGǰUIFǰBQQSBJTBM 
    value of the land
- Not exceeding 40 times monthly salary, with a limit of 
    #BIUǰ�ǰNJMMJPO
ǰBOEǰOPUǰFYDFFEJOHǰ���ǰPGǰUIFǰBQQSBJTBM 
    value of the land and construction thereon
- Not exceeding 40 times monthly salary, with a limit of 
    #BIUǰ�ǰNJMMJPO
ǰBOEǰOPUǰFYDFFEJOHǰ���ǰPGǰUIFǰBQQSBJTBM 
    value of the housing



Annual Report 2016  l  57

12. Property, buildings and equipment

Cost
As at 1 January 2015
Additions
Disposals
As at 31 December 2015
Additions
Disposals
As at 31 December 2016
Accumulated depreciation
As at 1 January 2015
Depreciation for the year
Accumulated depreciation on 
   disposals
As at 31 December 2015
Depreciation for the year
Accumulated depreciation on 
   disposals
As at 31 December 2016
Net book value
As at 31 December 2015
As at 31 December 2016
Depreciation for the year
2015
2016

As at 31 December 2016, certain equipment items have been fully depreciated but are still in use. The gross carrying amount (before 
deducting accumulated depreciation) of those assets amounted to approximately Baht 290.2 million (2015: Baht 319.0 million).

162,665,780
22,712,000

-
185,377,780

6,265,500
-

191,643,280

-
-

-
-
-

-
-

185,377,780
191,643,280

181,207,786
16,318,000

-
197,525,786

4,534,500
-

202,060,286

145,130,074
3,126,486

-
148,256,560

3,429,666

-
151,686,226

49,269,226
50,374,060

100,048,270
1,982,543

(7,134,359)
94,896,454
7,102,230

(5,979,612)
96,019,072

90,558,615
3,280,812

(7,073,384)
86,766,043
2,998,322

(5,918,969)
83,845,396

8,130,411
12,173,676

102,786,517
7,917,905

(3,955,344)
106,749,078

5,641,195
(9,381,073)

103,009,200

90,435,708
7,568,617

(3,984,745)
94,019,580
6,445,688

(9,366,217)
91,099,051

12,729,498
11,910,149

84,577,555
11,007,103

(15,913,518)
79,671,140
8,715,000

(10,055,000)
78,331,140

63,759,174
8,953,231

(15,081,711)
57,630,694
8,800,786

(10,054,995)
56,376,485

22,040,446
21,954,655

631,285,908
59,937,551

(27,003,221)
664,220,238
32,258,425

(25,415,685)
671,062,978

389,883,571
22,929,146

(26,139,840)
386,672,877
21,674,462

(25,340,181)
383,007,158

277,547,361
288,055,820

22,929,146
21,674,462

 (Unit: Baht)

Land Buildings
Furniture 

and fixtures
Office

equipment Motor  vehicles Total
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13. Intangible asset - computer software

Cost
As at 1 January 2015
Additions
As at 31 December 2015
Additions
As at 31 December 2016
Accumulated amortisation
As at 1 January 2015
Amortisation for the year
As at 31 December 2015
Amortisation for the year
As at 31 December 2016
Net book value
As at 31 December 2015
As at 31 December 2016
Amortisation for the year
2015
2016

As at 31 December 2016, certain computer software items have been fully amortisation but are still in use. The gross carrying amount 
(before deducting accumulated depreciation) of those assets amounted to approximately Baht 27.3 million (2015: Baht 27.3 million). In 
addition, as at 31 December 2016, the computer software has remaining useful lives approximately 6 years.

Computer software

42,781,943
1,422,100
44,204,043
340,001
44,544,044

33,600,668
1,831,035
35,431,703
1,731,039
37,162,742

8,772,340
7,381,302

1,831,035
1,731,039

(Unit: Baht)
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14.  Deferred tax assets/Income tax expenses

14.1 Deferred tax assets

As at 31 December 2016 and 2015, the components of deferred tax assets and deferred tax liabilities are as follows:

Deferred tax assets
Allowance for doubtful accounts
Unearned premium reserves
Provision for claim incurred but not yet 
   reported and outstanding claims
Loss on changes in value of trading securities 
1PTUǰFNQMPZFFǰCFOFųUǰPCMJHBUJPOT
Total
Deferred tax liabilities
Gain on changes in value of 
   available-for-sale securities
Gain on exchange rate
Total
Deferred tax assets, net
Total change 

14.2 Income tax expenses

The income tax expenses for the years ended 31 December 2016 and 2015 are as follows:

Current income tax:
Corporate income tax charge
Adjustment for corporate income tax expenses of prior year
Deferred tax:
Relating to origination and reversal of temporary differences  
Income tax expenses (revenue) as reported in the statements 
   of comprehensive income

Change in deferred tax assets / 
liabilities that are recognised in profit 

or loss for the years ended 31 December31 December
2016 20152015

(Unit: Baht)

7,318,937
44,730,820

33,691,739
3,328,400

15,038,964
104,108,860

23,152,272
28,789

23,181,061
80,927,799

10,701,640
56,891,732

9,707,327
5,426,146

15,417,810
98,144,655

24,868,368
-

24,868,368
73,276,287

(797,851)
12,646,560

5,944,563
3,590,277
1,191,720

22,575,269

(3,382,703)
(12,160,912)

23,984,412
(2,097,746)
1,301,677

(28,789)

7,615,939

2016

For the years ended 31 December
25582559

(Unit: Baht)

7,909,911
-

(7,615,939)

293,972

21,643,922
32,020

(22,575,269)

(899,327)
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The amounts of income tax relating to each component of other comprehensive income for the years ended 31 December 2016 and 2015 
are as follows:

Deferred tax relating to: 
   Loss on changes in value of available-for-sale investments
   Actuarial gain

3FDPODJMJBUJPOǰCFUXFFOǰJODPNFǰUBYǰFYQFOTFTǰBOEǰUIFǰQSPEVDUǰPGǰBDDPVOUJOHǰQSPųUǰBOEǰUIFǰBQQMJDBCMFǰUBYǰSBUFǰGPSǰUIFǰZFBSTǰFOEFEǰ��ǰ
December 2016 and 2015 are as follows:

"DDPVOUJOHǰQSPųUǰCFGPSFǰJODPNFǰUBYǰFYQFOTFT
Applicable corporate income tax rate
Income tax at the applicable tax rate
Adjustment in respect of current income tax of prior year
Effect of exempted income and non-deductible expenses
Income tax expenses (revenue) as  reported in the 
   statements of comprehensive income

15. Other assets

Claim receivables from litigants, net
Advance payment of ceded premium
%FQPTJUTǰPOǰSJDFǰųFMEǰJOTVSBODFǰTDIFNF
Prepaid commission expenses
Receivable from sale of investments
Cash equivalents which subject to restrictions
Others
Total other assets

"TǰBUǰ��ǰ%FDFNCFSǰ����
ǰUIFǰ$PNQBOZǰIBTǰQMFEHFEǰEFQPTJUǰBUǰųOBODJBMǰJOTUJUVUJPOTǰXIJDIǰBNPVOUǰNBUVSJOHǰXJUIJOǰ�ǰNPOUITǰUPUBMJOHǰ#BIUǰ
8.0 million (2015: Baht 8.1 million) as security against bank overdraft facilities, and as bail bond in cases where insured drivers have been 
charged with criminal offence.

For the years ended 31 December
20152016

(Unit: Baht)

(1,716,096)
1,680,524

(3,757,870)
752,699

For the years ended 31 December
20152016

(Unit: Baht)

25,391,022
20%

5,078,204
-

(4,784,232)

293,972

21,424,549
20%

4,284,910
32,020

(5,216,257)

(899,327)

20152016
(Unit: Baht)

200,624,755
144,163,026
129,694,643
54,318,385
49,517,705
8,023,048

39,121,023
625,462,585

205,149,839
121,269,686
46,980,202
49,038,326

248,651
8,064,121

40,266,251
471,017,076
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16. Insurance contract liabilities

Claim reserves and outstanding claims
   - Provision for reported claims
   - Provision for claim incurred but not reported
Premium reserves
   - Unearned premium reserves
Total

Claim reserves and outstanding claims
   - Provision for reported claims
   - Provision for claim incurred but not reported
Premium reserves
   - Unearned premium reserves
Total

During the years 2016 and 2015, the management of the Company entered into reinsurance agreements in order to mitigate insurance 
risk. Although positions are managed on a net basis by management, insurance contract liabilities disclosures have been made on both a 
gross and net basis in order to provide a comprehensive set of disclosures.

16.1 Claim reserves and outstanding claims

Balance - beginning of the year
Claim incurred and loss adjustment expenses 
   for the year
Changes in claim reserves and outstanding claims                   
Changes in claim reserves and assumptions
Claim and loss adjustment expenses paid 
   during the year
Balance - end of the year

As at 31 December 2016, the Company has claim reserves and outstanding claims under reinsurance contracts of Baht 0.6 million (2015: 
Baht 0.8 million).

2016
 (Unit: Baht)

Net
Insurance 

contract liabilities
Liabilities

on reinsurance

 (Unit: Baht)

Net
Insurance 

contract liabilities
Liabilities

on reinsurance

983,445,199
16,613,461

1,576,081,680
2,576,140,340

107,936,976
8,996,561

397,966,873
514,900,410

875,508,223
7,616,900

1,178,114,807
2,061,239,930

2015

882,508,472
25,101,539

1,574,100,477
2,481,710,488

83,516,113
14,614,459

320,061,134
418,191,706

798,992,359
10,487,080

1,254,039,343
2,063,518,782

For the years ended 31 December
20152016

(Unit: Baht)

907,610,011 

1,998,972,004 
(17,698,990)
29,482,462 

(1,918,306,827)
1,000,058,660 

842,491,575 

1,822,288,488 
16,638,820 
18,201,310 

(1,792,010,182)
907,610,011 
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16.2  Unearned premium reserves

Balance - beginning of the year
Premium written for the year
Premium earned for the current year
Balance - end of the year

16.3 Claims development table

(a)  Gross claims table

Claim provision:
 - as at accident year / Reporting year
 - Next one year 
 - Next two years
 - Next three years
 - Next four years
ǰ�ǰ/FYUǰųWFǰZFBST
Ultimate claim reserves
Cumulative payment to date
Net 
Adjusted claim incurred but not reported
Unallocated loss adjustment expenses
Total claim reserves and outstanding claims before reinsurance

For the years ended 31 December
20152016

(Unit: Baht)

1,574,100,477
3,229,683,365

(3,227,702,162)
1,576,081,680

1,462,720,593
3,125,705,031

(3,014,325,147)
1,574,100,477

TotalReporting year / Accident year 2011 2012 2013 2014 2015 2016

1,341
1,420

992
980
984

1,017
1,017

978
39

1,309
1,172
1,150
1,154
1,173

1,173
1,155

18

1,662
1,484
1,556
1,531

1,531
1,509

22

1,773
1,653
1,599

1,599
1,584

15

1,684
1,645

1,645
1,587

58

1,820

1,820
1,217

603

8,785
8,030

755
207
38

1,000

(Unit: Million Baht)
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(b)  Net claims table

Claim provision:
 - as at accident year / Reporting year
 - Next one year 
 - Next two years
 - Next three years
 - Next four years
ǰ�ǰ/FYUǰųWFǰZFBST
Ultimate claim reserve
Cumulative payment to date
Net
Adjusted claim incurred but not reported
Unallocated loss adjustment expenses
Total claim reserves and outstanding claims net of reinsurance

16.4  Methodology and assumptions

The methodology and assumptions adopted for the gross and net valuations of insurance liabilities (claim reserves and outstanding 
claims) are presented as follows:

(a)  Estimation method for best estimate of claims liabilities

Direct and Inward Facultative Business

There are three main actuarial methods have been applied in determining the best estimate of claims liabilities as follows. 

 (i)   Chain Ladder method (CL) based on both claims paid and claims incurred

 (ii)   Bornhuetter-Ferguson method (BF) based on both claims paid and claims incurred

 (iii)   Expected Loss Ratio method (ELR)

The Company mostly relies on the Chain Ladder method on claims incurred to derive the best estimate of claims liabilities. The BF and 
ELR methods are also used where appropriate. 

Net claims data provided to the Company is net of salvage and subrogation and proportional reinsurance, but gross of non-proportional 
reinsurance. Hence, to determine the best estimate of net direct and facultative business, the Company deducted the XOL recovery 
outstanding case reserves as provided by the Company from ultimate net claims projection.

1,017
1,036

937
925
930
963
963
926
37

1,080
993
967
972
991

991
974
17

1,317
1,173
1,239
1,213

1,213
1,193

20

1,403
1,321
1,287

1,287
1,277

10

1,346
1,314

1,314
1,280

34

1,494

1,494
983
511

7,262
6,633

629
216
38

883

(Unit: Million Baht)

TotalReporting year / Accident year 2011 2012 2013 2014 2015 2016



20152016

376,343,664
103,761,130
480,104,794

290,400,647
68,256,556

358,657,203
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Inward Treaty Business

!"#$%&'()*+$#'(,&+#-$)$./'(,#$)((0&)1"$/*$#.2/')2/*3$2"#$4567$0#.#08#.$9&0$/*:)0-$20#)2+;$!"/.$)((0&)1"$)..<'#.$2")2$2"#$4567$
0#=</0#'#*2.$9&0$2"#$/*:)0-$20#)2+$><./*#..$:&<,-$>#$./'/,)0$/*$(0&(&02/&*$?).$)$(#01#*2)3#$&9$&<2.2)*-/*3$1).#$0#.#08#.@$2&$2"#$-/0#12$
)*-$/*:)0-$9)1<,2)2/8#$><./*#..;$

(b)   Estimation of relevant expenses 

!"#0#$)0#$A$2+(#.$&9$#B(#*.#.$0#,#8)*2$2&$-#2#0'/*/*3$/*.<0)*1#$1&*20)12$,/)>/,/2/#.C$).$9&,,&:.D

$ 2.1 Allocated Loss Adjustment Expenses - ALAE

$ E/*1#$2"#$FGFH$)0#$*&2$/*1,<-#-$/*$1,)/'.$()/-$20/)*3,#.C$)$.#()0)2#$FGFH$8),<)2/&*$/.$')-#C$<./*3$2"#$(0&(&02/&*$&9$,&..$$$$$$
$ )-I<.2'#*2$#B(#*.#.$2&$1,)/'.$()/-$2&$-#2#0'/*#$)*$FGFH$0)2#$/*$20/)*3,#.$)*-$<,2/')2#$1,)/'.$(0&I#12/&*;

$ 2.2 Unallocated Loss Adjustment Expenses - ULAE

$ 4*$-#2#0'/*/*3$2"#$),,&:)*1#$9&0$9<2<0#$JGFH$?:"/1"$/.$#=</8),#*2$2&$%,)/'.$K)*-,/*3$HB(#*.#.@C$2"#$%&'()*+$-#0/8#-$$
$ )..<'(2/&*.$90&'$)*$#.2/')2#$')-#$<./*3$2"#$L/22#,$'#2"&-C$:/2"$JGFH$0)2/&$1&'(<2#-$.#()0)2#,+$9&0$'&2&0$)*-$*&*M'&2&0$$
$ 1,)..#.;

$ !"#$%&'()*+$*&2#-$2")2$9&0$2"#$(<0(&.#.$&9$2"/.$8),<)2/&*C$2"#$30&..$&<2.2)*-/*3$,/)>/,/2/#.$#B1,<-#$&<2.2)*-/*3$,/)>/,/2/#.$)0/./*3$$
�ð �G�S�P�N�ð�U�I�F�ð�T�F�W�F�S�F�ð�t�P�P�E�T�ð�J�O�ð�����������ð�ð�ð�'�P�S�ð�Q�S�F�N�J�V�N�ð�M�J�B�C�J�M�J�U�J�F�T�
�ð�U�I�F�ð�6�-�"�&�ð�S�B�U�J�P�ð�X�B�T�ð�B�Q�Q�M�J�F�E�ð�U�P�ð�U�I�F�ð�H�S�P�T�T�ð�6�3�3�ð�U�P�ð�P�C�U�B�J�O�ð�U�I�F�ð�$�M�B�J�N�T�ð�ð
$ K)*-,/*3$HB(#*.#.$9&0$(0#'/<'$,/)>/,/2/#.;

$ 2.3 Maintenance Expenses

$ F$(#01#*2)3#$&9$"/.2&0/1),$')/*2#*)*1#$#B(#*.#.$2&$"/.2&0/1),$30&..$#)0*#-$(0#'/<'.$#)1"$+#)0$:).$)((,/#-$&*2&$2"#$30&..$JN7$$
$ 2&$&>2)/*$2"#$')/*2#*)*1#$#B(#*.#$0#.#08#.$9&0$2"#$(0#'/<'$,/)>/,/2/#.$)2$2"#$#*-$&9$2"#$+#)0;

$ 2.4 Reinsurance Cost

$ F,,&:)*1#$9&0$9<2<0#$1&.2.$&9$0#/*.<0)*1#$/.$#.2/')2#-$>).#-$&*$2"#$0)2/&$&9$#B1#..$&9$,&..$0#/*.<0)*1#$OPG$(0#'/<'.$-/8/-#-$$
$ >+$*#2$:0/22#*$(0#'/<'.$2"#*$)((,/#-$2&$2"#$*#2$JN7;

17. Due to reinsurers

P<2:)0-$(0#'/<'$()+)>,#
F'&<*2.$:/2""#,-$&*$0#/*.<0)*1#.
!&2),$-<#$2&$0#/*.<0#0.

(Unit: Baht)
For the years ended 31 December
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18. Employee benefit obligations

�1�S�P�W�J�T�J�P�O�ð�G�P�S�ð�M�P�O�H���U�F�S�N�ð�F�N�Q�M�P�Z�F�F�ð�C�F�O�F�s�U�T�
�ð�X�I�J�D�I�ð�S�F�Q�S�F�T�F�O�U�T�ð�D�P�N�Q�F�O�T�B�U�J�P�O�ð�Q�B�Z�B�C�M�F�ð�U�P�ð�F�N�Q�M�P�Z�F�F�ð�B�G�U�F�S�ð�U�I�F�Z�ð�S�F�U�J�S�F�
�ð�X�B�T�ð�B�T�ð�G�P�M�M�P�X�T��

Provision for employee benefits at beginning of year
�*�O�D�M�V�E�F�E�ð�J�O�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T
!!!"#$$%&'!(%$)*+%!+,('!
!!!-&'%$%('!+,('!
�5�P�U�B�M�ð�J�U�F�N�ð�J�O�D�M�V�E�F�E�ð�J�O�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T
-&+.#/%/!*&!,'0%$!,1!+,23$%0%&(*)%!*&+,2%
!!!4+'#5$*5.!.,((!5$*(*&6!1$,2
! 7%2,6$530*+!5((#23'*,&(!+05&6%(
! 8*&5&+*5.!5((#23'*,&(!+05&6%(
! 9:3%$*%&+%!5/;#('2%&'(
<,'5.!*'%2!*&+.#/%/!*&!,'0%$!+,23$%0%&(*)%!*&+,2%
�#�F�O�F�s�U�T�ð�Q�B�J�E�ð�E�V�S�J�O�H�ð�U�I�F�ð�Z�F�B�S
Provision for employee benefits at end of year

�-�P�O�H���U�F�S�N�ð�F�N�Q�M�P�Z�F�F�ð�C�F�O�F�s�U�ð�F�Y�Q�F�O�T�F�T�ð�J�O�D�M�V�E�F�E�ð�J�O�ð�U�I�F�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T�ð�G�P�S�ð�U�I�F�ð�Z�F�B�S�T�ð�F�O�E�F�E�ð�����ð�%�F�D�F�N�C�F�S�ð���������ð�B�O�E�ð���������ð�X�F�S�F�ð�B�T�ð�G�P�M�M�P�X�T��

".5*2(!5&/!.,((!5/;#('2%&'!%:3%&(%(
='0%$!#&/%$>$*'*&6!%:3%&(%(
=3%$5'*&6!%:3%&(%(
�5�P�U�B�M�ð�F�Y�Q�F�O�T�F�T�ð�S�F�D�P�H�O�J�T�F�E�ð�J�O�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T

�"�T�ð�B�U�ð�����ð�%�F�D�F�N�C�F�S�ð���������
�ð�U�I�F�ð�X�F�J�H�I�U�F�E�ð�B�W�F�S�B�H�F�ð�E�V�S�B�U�J�P�O�ð�P�G�ð�U�I�F�ð�M�J�B�C�J�M�J�U�J�F�T�ð�G�P�S�ð�M�P�O�H���U�F�S�N�ð�F�N�Q�M�P�Z�F�F�ð�C�F�O�F�s�U�ð�J�T�ð���������ð�Z�F�B�S�T�ð�B�O�E�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð
�F�Y�Q�F�D�U�T�ð�U�P�ð�Q�B�Z�ð�#�B�I�U�ð�������ð�N�J�M�M�J�P�O�ð�P�G�ð�M�P�O�H���U�F�S�N�ð�F�N�Q�M�P�Z�F�F�ð�C�F�O�F�s�U�T�ð�E�V�S�J�O�H�ð�U�I�F�ð�O�F�Y�U�ð�Z�F�B�S�ð�	�����������ð���������ð�Z�F�B�S�T�ð�B�O�E�ð�#�B�I�U�ð�������ð�N�J�M�M�J�P�O�ð�S�F�T�Q�F�D�U�J�W�F�M�Z�
��

?$*&+*35.!5+'#5$*5.!5((#23'*,&(!5'!'0%!)5.#5'*,&!/5'%!>%$%!5(!1,..,>(@

7*(+,#&'!$5'%
A5.5$B!*&+$%5(%!$5'%!
A'511!'#$&,)%$!$5'%!C/%3%&/*&6!,&!56%D

�5�I�F�ð�S�F�T�V�M�U�ð�P�G�ð�T�F�O�T�J�U�J�W�J�U�Z�ð�B�O�B�M�Z�T�J�T�ð�G�P�S�ð�T�J�H�O�J�s�D�B�O�U�ð�B�T�T�V�N�Q�U�J�P�O�T�ð�U�I�B�U�ð�B�G�G�F�D�U�ð�U�I�F�ð�Q�S�F�T�F�O�U�ð�W�B�M�V�F�ð�P�G�ð�U�I�F�ð�M�P�O�H���U�F�S�N�ð�F�N�Q�M�P�Z�F�F�ð�C�F�O�F�s�U�ð�P�C�M�J�H�B�U�J�P�O�ð�B�T�ð
5'!EF!7%+%2G%$!HIFJ!5$%!(#225$*(%/!G%.,>K

20152016
 (Unit: Baht)

77,089,053

5,527,129
2,389,761
7,916,890

(309,261)
(6,066,901)
(2,026,459)
(8,402,621)
(1,408,500)
75,194,822

74,893,944

5,467,315
2,621,288
8,088,603

-
(843,296)

(2,920,198)
(3,763,494)
(2,130,000)
77,089,053

20152016
(Unit: Baht)

3,458,921
2,118,564
2,339,405
7,916,890

3,594,536
2,453,439
2,040,628
8,088,603

20152016
(Unit: % per annum) (Unit: % per annum)

3.4
5.0

0.0 - 12.0

3.1
5.5

0.0 - 12.0
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Discount rate

Salary increase rate

Staff turnover rate

19. Other liabilities

Premium received in advance

Accrued commissions

Accrued operating expenses

Payables on purchase of investments

Commission received in advance

Other payable

Others

Total other liabilities

20.  Share capital

On 8 April 2015, the Annual General Meeting of the Company’s shareholders approved an increase of the Company’s registered capital 

from Baht 151.5 million to Baht 303.0 million by newly issued the ordinary shares in amount of 151.5 million shares with the par value at 

Baht 1.0 per share to support the stock dividend payment.  The Company registered the increase in the Company’s registered capital with 

the Ministry of Commerce on 28 April 2015.

21. Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside a statutory reserve at least 

��ǰPGǰJUTǰOFUǰJODPNFǰBGUFSǰEFEVDUJOHǰBDDVNVMBUFEǰEFųDJUǰCSPVHIUǰGPSXBSEǰ	JGǰBOZ

ǰVOUJMǰUIFǰSFTFSWFǰSFBDIFTǰ���ǰPGǰUIFǰSFHJTUFSFEǰDBQJUBM�ǰ
The statutory reserve is not available for dividend distribution.

%VSJOHǰ����
ǰUIFǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰUIFǰ$PNQBOZĴTǰTIBSFIPMEFSTǰBQQSPWFEǰUIFǰBMMPDBUJPOǰPGǰ#BIUǰ����ǰNJMMJPOǰPGǰUIFǰOFUǰQSPųUǰ
for the year 2014 to the statutory reserve.

Rate increase 0.5% Rate decrease 0.5%
(Unit: million Baht)

Liabilities decrease 3.3
Liabilities increase 3.7

Liabilities decrease 0.7

Liabilities increase 3.6
Liabilities decrease 3.4
Liabilities increase 0.7

20152016
(Unit: Baht)

286,207,495
82,497,015
52,788,086
11,322,460
65,891,436
36,888,846
81,896,734

617,492,072

258,371,694
91,627,452
35,911,998

-
52,645,980
61,201,298
77,957,166

577,715,588
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22. Operating expenses

JPersonnel expenses which are not expenses for underwriting and claims 
Property and equipment expenses which are not expenses for underwriting
Taxes and duties
#BEǰEFCUTǰBOEǰEPVCUGVMǰBDDPVOUTǰ	SFWFSTBM

Other services expenses
Advertising and promotion expenses
Other operating expenses
Total operating expenses

23. Expenses by nature

Net claims and loss adjustment expenses
Commissions and brokerage expenses
Personnel expenses
Other underwriting expenses
Other service expenses
Premises and equipment expenses
Advertise and promotion expenses
Other operating expenses
Other expenses

24. Provident fund

The Company and its employees jointly established a provident fund under the Provident Fund Act B.E. 2530. The fund is contributed to 
by the employees on a monthly basis at rate of 5% of the employees’ basic salaries, and by the Company on a monthly basis at rate of 
7.5% of the employees’ basic salaries. The fund is managed by a fund manager which has been approved by the Ministry of Finance. The 
DPOUSJCVUJPOTǰGPSǰUIFǰZFBSǰ����ǰBNPVOUJOHǰUPǰBQQSPYJNBUFMZǰ#BIUǰ����ǰNJMMJPOǰ	�����ǰ#BIUǰ����ǰNJMMJPO
ǰXFSFǰSFDPHOJTFEǰBTǰFYQFOTFT�

25. Earnings per share

#BTJDǰFBSOJOHTǰQFSǰTIBSFǰJTǰDBMDVMBUFEǰCZǰEJWJEJOHǰQSPųUǰGPSǰUIFǰZFBSǰ	FYDMVEJOHǰPUIFSǰDPNQSFIFOTJWFǰJODPNF
ǰCZǰUIFǰXFJHIUFEǰBWFSBHFǰ
number of ordinary shares in issue during the year, after adjusting the number of ordinary shares as a result of the increase in share capital 
arising from the issue of stock dividend as though it had issued the stock dividend at the beginning of the reporting periods.

(Unit: Baht)
20152016

84,537,226
76,030,450
1,494,373

(4,393,483)
136,809,469
49,492,654
31,940,500

375,911,189

81,394,514
81,336,626
1,820,134
1,286,202

96,076,306
37,011,853
34,897,263

333,822,898

(Unit: Baht)

1,534,843,927
546,869,893
298,321,802
145,130,705
136,809,469
76,030,450
49,492,654
31,940,500
2,305,890

2,821,745,290

1,393,163,060
545,507,888
291,576,627
117,562,072
96,076,306
81,336,626
37,011,853
34,897,263
8,486,336

2,605,618,031

20152016
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26. Dividend paid

�%�J�W�J�E�F�O�E�ð�E�F�D�M�B�S�F�E�ð�E�V�S�J�O�H�ð�U�I�F�ð�Z�F�B�S�ð���������ð�B�O�E�ð���������ð�D�P�O�T�J�T�U�T�ð�P�G�ð�U�I�F�ð�G�P�M�M�P�X�J�O�H��

Final dividends for 2015
�ð�ð�ð�	�$�B�T�I�ð�E�J�W�J�E�F�O�E�T�

Final dividends for 2014 
�ð�ð�ð�	�$�B�T�I�ð�E�J�W�J�E�F�O�E�T�ð�B�U�ð�#�B�I�U�ð���������ð�Q�F�S�ð�T�I�B�S�F�ð
   and stock dividend of 1 existing share 
�ð�ð�ð�Q�F�S�ð���ð�T�U�P�D�L�ð�E�J�W�J�E�F�O�E�
�ð

27.  Related party transactions 

�%�V�S�J�O�H�ð�U�I�F�ð�Z�F�B�S�T�
�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�I�B�E�ð�T�J�H�O�J�s�D�B�O�U�ð�C�V�T�J�O�F�T�T�ð�U�S�B�O�T�B�D�U�J�P�O�T�ð�	�S�F�M�B�U�F�E�ð�C�Z�ð�X�B�Z�ð�P�G�ð�D�P�N�N�P�O�ð�E�J�S�F�D�U�J�P�O�T�ð�B�O�E�ð�T�I�B�S�F�I�P�M�E�J�O�H�
�ð�X�J�U�I�ð�S�F�M�B�U�F�E�ð
parties. Such transactions, which are summarised below, arose in the ordinary course of business and were concluded on commercial 
terms and bases agreed upon between the Company and those related parties.

Thai Reinsurance Plc. 
Premium ceded

Commission income

Claims refunded

Reinsurance premium written

Commission expenses

Claim expenses
Dividend income
Road Accident Victims Protection Co., Ltd. 
Contribution expenses

Other income

Dividend income
T.I.I. Co., Ltd.
Dividend income
J&A Jewelry Co., Ltd.
Premium written

Dividend per shareApproved by Total dividends

Annual General Meeting of the 
   shareholders on 8 April 2016
Annual General Meeting of the 
   shareholders on 8 April 2015

15.15

168.33

0.05

1.11

(Baht)(Million Baht)

2016 Pricing policies2015
(Unit: Baht)

Normal commercial terms for reinsurance 
   depending on type of insurance and 
   reinsurance contracts
As stated in the agreement upon normal 
   commercial terms 
As actually incurred, in proportions per 
   agreement
Normal commercial terms for reinsurance 
   depending on type of insurance and 
   reinsurance contracts
As stated in the agreement upon normal 
   commercial terms 
As actually incurred
As declared

12.25% of premium written received from 
   insurers under the Public Protection of 
�ð�ð�ð�5�S�B�G�s�D�ð�*�O�K�V�S�Z�ð�"�D�U�ð�#���&���ð��������
As stated in the agreement upon normal 
   commercial terms 
As declared

As declared

Normal commercial terms for 
   underwriting

160,741,477

65,129,859

23,877,837

41,674

11,368

177,029
366,952

10,329,877

7,478,195

-

20,250

84,660

148,044,121

61,186,615

22,362,961

63,343

61,809

-
-

10,938,244

6,450,342

3,518,150

20,250

84,660



20152016
Amortised cost Fair value Amortised cost Fair value

(Unit: Million Baht)

15.1
15.1

150.3

-
80.0
50.0

280.3
295.4

16.1
16.1

150.4

-
80.0
53.5

283.9
300.0

16.2
16.2

-

100.0
130.0
32.2

262.2
278.4

15.1
15.1

-

100.0
130.0
30.0

260.0
275.1
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"TǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����
ǰUIFǰ$PNQBOZǰIBEǰUIFǰGPMMPXJOHǰTJHOJųDBOUǰCBMBODFTǰPGǰBTTFUTǰBOEǰMJBCJMJUJFTǰXJUIǰJUTǰSFMBUFEǰQBSUJFT�ǰ

Thai Reinsurance Plc.
Receivables from reinsurance contracts
*OWFTUNFOUTǰJOǰFRVJUZǰTFDVSJUJFTǰ
Due to reinsurers
Road Accident Victims Protection Co., Ltd.
*OWFTUNFOUTǰJOǰFRVJUZǰTFDVSJUJFTǰ
Other liabilities
T.I.I. Co., Ltd.
*OWFTUNFOUTǰJOǰFRVJUZǰTFDVSJUJFT
Vichitbhan Palmoil Plc.
*OWFTUNFOUTǰJOǰFRVJUZǰTFDVSJUJFT

Directors and managementÕs remuneration

%VSJOHǰUIFǰZFBSTǰFOEFEǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����
ǰUIFǰ$PNQBOZǰIBEǰFNQMPZFFǰCFOFųUǰFYQFOTFTǰUPǰUIFJSǰEJSFDUPSTǰBOEǰNBOBHFNFOUǰ
as below.

4IPSU�UFSNǰFNQMPZFFǰCFOFųUT
1PTU�FNQMPZNFOUǰCFOFųUT
Total

28.   Assets pledged and assets reserved with the Registrar

As at 31 December 2016 and 2015, the following assets have been pledged and reserved with the Registrar in accordance with the Non-life 
*OTVSBODFǰ"DU�

Asset pledged
Government bonds
Total
Assets reserved 
Government bonds
Deposit at banks which amounts 
   maturing in over 3 months
$FSUJųDBUFǰPGǰEFQPTJUT
Private debt securities
Total
Total

20152016
(Unit: Baht)

20152016
(Unit: Baht)

9,793,193
7,632,605

82,466,736

3,518,150
2,432,167

202,500

147,000

15,010,377
10,054,490
65,148,777

3,518,150
2,824,822

202,500

167,000

75,581,931
5,574,372

81,156,303

72,473,711
5,822,419

78,296,130
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29. Contribution to the General Insurance Fund

Accumulated contribution at the beginning of the year
Contribution during the year
Accumulated contribution at the end of the year

30. Commitments and contingent liabilities

30.1 Operating lease commitments

5IFǰ$PNQBOZǰIBTǰFOUFSFEǰJOUPǰTFWFSBMǰMFBTFǰBHSFFNFOUTǰPGǰPGųDFǰCVJMEJOHǰTQBDF�ǰ5IFǰUFSNTǰPGǰUIFǰBHSFFNFOUTǰBSFǰ�ǰZFBST�ǰ"TǰBUǰ��ǰ%FDFNCFSǰ
2016 and 2015, future minimum lease payments required under these non-cancellable operating lease contracts were as follows.

1BZBCMF�
Within 1 year
Over 1 year and not over 5 years

30.2 Bank guarantees

As at 31 December 2016, there were outstanding bank guarantees of Baht 0.4 million issued by banks on behalf of the Company in respect 
PGǰDFSUBJOǰQFSGPSNBODFǰCPOETǰBTǰSFRVJSFEǰJOǰUIFǰOPSNBMǰDPVSTFǰPGǰCVTJOFTTǰ	�����ǰ#BIUǰ���ǰNJMMJPO
�ǰ

30.3 Litigation

"TǰBUǰ��ǰ%FDFNCFSǰ����
ǰUIFǰ$PNQBOZǰIBTǰCFFOǰTVFEǰBTǰJOTVSFSǰGPSǰEBNBHFTǰUPUBMJOHǰBQQSPYJNBUFMZǰ#BIUǰ����ǰNJMMJPOǰ	BNPVOUǰDMBJNFE
�ǰ
5IFǰ DBTFTǰ IBWFǰ ZFUǰ UPǰCFǰ ųOBMJTFE�ǰ)PXFWFS
ǰ UIFǰ$PNQBOZǰIBTǰ TFUǰ BTJEFǰ SFTFSWFTǰ GPSǰ DPOUJOHFOUǰ MPTTFTǰ JOǰ UIFǰ ųOBODJBMǰ TUBUFNFOUTǰǰ
amounting to approximately Baht 18.5 million, with the recoverable portion from reinsurers amounting to Baht 2.8 million. The Company’s 
NBOBHFNFOUǰCFMJFWFTǰUIBUǰTVDIǰSFTFSWFǰJTǰBEFRVBUFǰ	�����ǰ#BIUǰ����ǰNJMMJPO
ǰ#BIUǰ����ǰNJMMJPOǰBOEǰ#BIUǰ���ǰNJMMJPO
ǰSFTQFDUJWFMZ
�

31. Segment information

The Company is principally engaged in the provision of all types of non-life insurance products and for the purpose of underwriting and 
operation management, the Company has divided into business units that correspond to the types of insurance product offered i.e. Fire, 
Marine and transportation, Motor and Miscellaneous. The operating segment information presented below is consistent with the internal 
SFQPSUTǰUIBUǰUIFǰ$PNQBOZĴTǰ$IJFGǰ0QFSBUJOHǰ%FDJTJPOǰ.BLFSǰ	XIPǰJTǰHSBOUFEǰBVUIPSJUZǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST
ǰSFHVMBSMZǰSFDFJWFTǰBOEǰ
SFWJFXTǰGPSǰVTFǰJOǰNBLJOHǰEFDJTJPOTǰBCPVUǰUIFǰBMMPDBUJPOǰ5IFǰ$IBJSNBOǰPGǰUIFǰ&YFDVUJWFǰ#PBSEǰIBTǰCFFOǰJEFOUJųFEǰBTǰ$IJFGǰ0QFSBUJOHǰ
Decision Maker, with decisions passing through the Board of Directors. 

4FHNFOUǰQFSGPSNBODFǰJTǰNFBTVSFEǰCBTFEǰPOǰPQFSBUJOHǰQSPųUǰPSǰMPTTǰPOǰBǰCBTJTǰDPOTJTUFOUǰXJUIǰUIBUǰVTFEǰUPǰNFBTVSFǰ
PQFSBUJOHǰQSPųUǰPSǰMPTTǰBOEǰUPUBMǰBTTFUTǰJOǰUIFǰųOBODJBMǰTUBUFNFOUT�ǰ

For the years ended 31 December
20152016

 (Unit: Baht)

40,148,883
8,073,072

48,221,955

32,336,526
7,812,357

40,148,883

0.8
2.0

0.3
0.4

20152016
(Unit: Baht)
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!"#$%&'('$)*$&++),-.(-/$*)0$&-1$.0&-'&+.()-'$%#.2##-$0#3)0.&%4#$'#/5#-.'$('$+)-'('.#-.$2(."$."&.$*)0$."(06$3&0.1$.0&-'&+.()-'7

�5�I�F�ð�G�P�M�M�P�X�J�O�H�ð�U�B�C�M�F�T�ð�Q�S�F�T�F�O�U�ð�S�F�W�F�O�V�F�ð�B�O�E�ð�Q�S�P�s�U�ð�J�O�G�P�S�N�B�U�J�P�O�ð�S�F�H�B�S�E�J�O�H�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�P�Q�F�S�B�U�J�O�H�ð�T�F�H�N�F�O�U�T�ð�G�P�S�ð�U�I�F�ð�Z�F�B�S�T�ð�F�O�E�F�E�ð�����ð�%�F�D�F�N�C�F�S$
89:;$&-6$89:<7

�4�F�H�N�F�O�U�ð�S�F�W�F�O�V�F�ð�B�O�E�ð�Q�S�P�s�U�ð�J�O�G�P�S�N�B�U�J�P�O�ð�P�G�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�G�P�S�ð�U�I�F�ð�Z�F�B�S�T�ð�F�O�E�F�E�ð�����ð�%�F�D�F�N�C�F�S�ð���������ð�B�O�E�ð���������ð�B�S�F�ð�B�T�ð�G�P�M�M�P�X�T��

Underwriting income
=0)''$30#5(,5$20(..#-
�-�F�T�T���ð�1�S�F�N�J�V�N�ð�D�F�E�F�E�ð�U�P�ð�S�F�J�O�T�V�S�F�S�T
>#.$30#5(,5$20(..#-
�"�E�E�ð�	�M�F�T�T�
���ð�6�O�F�B�S�O�F�E�ð�Q�S�F�N�J�V�N�ð�S�F�T�F�S�W�F�T�ð�	�J�O�D�S�F�B�T�F�
�ð
$$$6#+0#&'#$*0)5$30()0$1#&0
>#.$#&0-#6$30#5(,5
?##$&-6$+)55(''()-$(-+)5#
Total underwriting income
Underwriting expenses
@4&(5'$&-6$4)''$&6A,'.5#-.$#B3#-'#'
@)55(''()-$&-6$%0)C#0&/#$#B3#-'#'
D."#0$,-6#020(.(-/$#B3#-'#'
Total underwriting expenses before 
   operating expenses
Profit  from underwriting before 
   operating expenses
D3#0&.(-/$#B3#-'#'
Loss from underwriting
�*�O�W�F�T�U�N�F�O�U�ð�J�O�D�P�N�F
=&(-$)-$(-E#'.5#-.'
=&(-$)-$*&(0$E&4,#$&6A,'.5#-.$)*$(-E#'.5#-.'
D."#0$(-+)5#
Profit before income tax expenses
�*�O�D�P�N�F�ð�U�B�Y�ð�F�Y�Q�F�O�T�F�T
Profit for the year

For the year ended 31 December 2016
(Unit: Baht)

2,336,668,803
(327,245,302)
2,009,423,501

90,095,698
2,099,519,199
111,081,326

2,210,600,525

1,500,017,970
413,602,945
193,601,516

2,107,222,431

103,378,094

17,541,751
(6,861,677)
10,680,074

654,924
11,334,998

816,039
12,151,037

6,338,104
1,639,930
958,494

8,936,528

3,214,509

169,128,506
(124,331,886)

44,796,620

2,653,004
47,449,624
58,941,322

106,390,946

5,508,254
38,778,114
6,061,527

50,347,895

56,043,051

3,229,683,365
(843,531,608)
2,386,151,757

75,924,536
2,462,076,293
243,288,457

2,705,364,750

1,659,504,392
546,869,893
239,459,816

2,445,834,101

259,530,649
(375,911,189)
(116,380,540)

59,020,862
51,711,660
10,488,732
20,550,308
25,391,022
(293,972)

25,097,050

706,344,305
(385,092,743)
321,251,562

(17,479,090)
303,772,472
72,449,770

376,222,242

147,640,064
92,848,904
38,838,279

279,327,247

96,894,995

Fire
Marine and

transportationMotor MiscellaneousTotal
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Underwriting income
Premium written
�-�F�T�T���ð�1�S�F�N�J�V�N�ð�D�F�E�F�E
Net premium written
�-�F�T�T���ð�6�O�F�B�S�O�F�E�ð�Q�S�F�N�J�V�N�ð�S�F�T�F�S�W�F�T�ð�	�J�O�D�S�F�B�T�F�
�ð
   decrease from prior year
Earned premium
Fee and commission income
Total underwriting income
Underwriting expenses
Claims and loss adjustment expenses
Commission and brokerage expenses
Other underwriting expenses
Total underwriting expenses before 
   operating expenses
Profit from underwriting before 
   operating expenses
Operating expenses
Loss from underwriting 
�*�O�W�F�T�U�N�F�O�U�ð�J�O�D�P�N�F
Gain on investments
Loss on fair value adjustment of investments
Other income
Profit before income tax expenses
Income tax revenue
Profit for the year

�4�F�H�N�F�O�U�ð�B�T�T�F�U�T�ð�B�O�E�ð�M�J�B�C�J�M�J�U�J�F�T�ð�P�G�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�B�T�ð�B�U�ð�����ð�%�F�D�F�N�C�F�S�ð���������ð�B�O�E�ð���������ð�B�S�F�ð�B�T�ð�G�P�M�M�P�X�T��

Assets
As at 31 December 2016
As at 31 December 2015
Liabilities
As at 31 December 2016
As at 31 December 2015

For the year end 31 December 2015

2,366,506,716
(287,244,959)
2,079,261,757

(104,904,396)
1,974,357,361
101,150,190

2,075,507,551

1,344,465,757
419,191,356
169,989,735

1,933,646,848

141,860,703

16,026,478
(5,095,502)
10,930,976

(793,406)
10,137,570

329,934
10,467,504

358,066
1,181,278
685,567

2,224,911

8,242,593

176,717,954
(125,375,494)

51,342,460

1,947,361
53,289,821
52,767,002

106,056,823

25,501,084
39,690,374
6,476,186

71,667,644

34,389,179

3,125,705,031
(701,753,327)
2,423,951,704

(116,478,457)
2,307,473,247
220,409,549

2,527,882,796

1,515,154,083
545,507,888
211,133,162

2,271,795,133

256,087,663
(333,822,898)
(77,735,235)
77,153,756
26,242,447

(17,951,385)
13,714,966
21,424,549

899,327
22,323,876

566,453,883
(284,037,372)
282,416,511

(12,728,016)
269,688,495
66,162,423

335,850,918

144,829,176
85,444,880
33,981,674

264,255,730

71,595,188

(Unit: Baht)

Fire
Marine and

transportationMotor MiscellaneousTotal

213,157,101
204,494,182

345,131,532
373,014,504

2,636,008
2,929,074

8,693,610
7,084,102

659,399,356
680,319,849

2,240,548,494
2,199,088,653

413,729,990
333,714,873

816,994,503
623,617,300

3,564,764,693
3,368,486,338

337,742,253
292,367,773

4,853,687,148
4,589,944,316

3,749,110,392
3,495,172,332

(Unit: Baht)

Fire
Marine and

transportationMotor MiscellaneousUnallocated Total
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Geographic information

�5�I�F�ð�$�P�N�Q�B�O�Z�ð�J�T�ð�P�Q�F�S�B�U�F�E�ð�J�U�T�ð�C�V�T�J�O�F�T�T�ð�J�O�ð�5�I�B�J�M�B�O�E�ð�P�O�M�Z�
�ð�B�T�ð�B�ð�S�F�T�V�M�U�
�ð�B�M�M�ð�P�G�ð�U�I�F�ð�S�F�W�F�O�V�F�T�ð�B�O�E�ð�B�T�T�F�U�T�ð�B�T�ð�S�F�t�F�D�U�F�E�ð�J�O�ð�U�I�F�T�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð
pertain to the aforementioned geographical reportable.  

Major customer

For the years ended 31 December 2016 and 2015, the Company has premium written from three major brokers in amounting of Baht 

1,570.3 million and Baht 1,580.6 million, respectively.

32. Non-life insurance company’s risks and risk management policy

32.1 Insurance risk

�*�O�T�V�S�B�O�D�F�ð�S�J�T�L�ð�S�F�G�F�S�T�ð�U�P�ð�U�I�F�ð�S�J�T�L�ð�S�F�T�V�M�U�J�O�H�ð�G�S�P�N�ð�t�V�D�U�V�B�U�J�P�O�T�ð�J�O�ð�U�I�F�ð�G�S�F�R�V�F�O�D�Z�
�ð�U�I�F�ð�T�F�W�F�S�J�U�Z�ð�B�O�E�ð�U�I�F�ð�U�J�N�J�O�H�ð�P�G�ð�E�B�N�B�H�F�ð�E�F�W�J�B�U�J�P�O�T�ð�G�S�P�N�ð�ð
assumptions that are used to determine premium rates, calculation of reserves and underwriting. 

The Company risk management policy is to selectively accept loss risk business with good insurance loss records, and not to retain limit 

�Q�F�S�ð�S�J�T�L�ð�J�O�ð�F�Y�D�F�T�T�ð�P�G�ð�U�I�F�ð�0�*�$�ð�S�F�H�V�M�B�U�J�P�O���ð�ð

�*�O�ð�D�B�T�F�T�ð�X�I�F�S�F�ð�J�U�T�ð�S�J�T�L�ð�D�B�Q�B�D�J�U�Z�ð�J�T�ð�M�J�N�J�U�F�E�
�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�I�B�T�ð�B�S�S�B�O�H�F�E�ð�U�I�F�ð�U�S�B�O�T�G�F�S�ð�P�G�ð�S�J�T�L�ð�U�P�ð�S�F�J�O�T�V�S�B�O�D�F�ð�D�P�N�Q�B�O�J�F�T�ð�X�I�J�D�I�ð�I�B�W�F�ð�T�U�B�C�M�F�ð
�s�O�B�O�D�J�B�M�ð�Q�P�T�J�U�J�P�O�T�
�ð�B�O�E�ð�D�B�Q�B�D�J�U�Z�ð�B�O�E�ð�F�Y�Q�F�S�U�J�T�F�ð�J�O�ð�C�P�U�I�ð�U�S�F�B�U�Z�ð�S�F�J�O�T�V�S�B�O�D�F�ð�B�O�E�ð�G�B�D�V�M�U�B�U�J�W�F�ð�S�F�J�O�T�V�S�B�O�D�F�
�ð�J�O�ð�P�S�E�F�S�ð�U�P�ð�S�F�B�T�T�V�S�F�ð�D�V�T�U�P�N�F�S�T��

�*�O�ð�B�E�E�J�U�J�P�O�
�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�I�B�T�ð�U�I�F�ð�G�P�M�M�P�X�J�O�H�ð�Q�P�M�J�D�J�F�T��

 - The guidelines for sums insured, coverage and terms of insurance that are appropriate to the level of risk.

 - The provision of reinsurance support as needed, in case of the Company cannot accept the full sum insured due to the  

�ð �ð�ð�ð�S�F�R�V�J�S�F�N�F�O�U�T�ð�P�G�ð�U�I�F�ð�0�*�$�
�ð�B�M�M�P�X�F�E�ð�U�P�ð�S�F�U�B�J�O�ð�S�J�T�L�ð�O�P�U�ð�F�Y�D�F�T�T�ð�P�G�ð�����ð�Q�F�S�D�F�O�U�ð�P�G�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�D�B�Q�J�U�B�M��

 - Selects highly rated reinsurers with a credit rating of at least A, according to the creditor ratings of S&P and A.M. Best.

 - Assigned responsible persons for each stage, from reviewing the accuracy of the underwriting to authorisation to approve  

   underwriting based on the sum insured.
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As at 31 December 2016 and 2015 concentration of insurance contract liabilities segregated by insurance type are shown below.

Fire
Marine and transportation
Motor
Personal accident
Miscellaneous
Total

Fire
Marine and transportation
Motor
Personal accident
Miscellaneous
Total

Sensitivity analysis is performed to analyse the risk that insurance liabilities will increase or decrease as a result of changes in the assumptions 
used in the calculation of claim liabilities, which will impact the claims liabilities both before and after reinsurance. The risk may occur 
because the frequency or severity of losses, or loss adjustment expenses are not in line with expectations.

As at 31 December 2016, the impact on the best estimate of insurance liabilities of the changes in key variables is shown in the following 
table.

6MUJNBUFǰMPTTǰSBUJPǰJOǰǰMBUFTUǰBDDJEFOUǰZFBS
6MUJNBUFǰMPTTǰSBUJPǰJOǰǰMBUFTUǰBDDJEFOUǰZFBS
ALAE ratio
ALAE ratio
6-"&ǰSBUJP
6-"&ǰSBUJP

87.1
3.2

1,151.8
14.8

319.2
1,576.1

59.3
0.6

160.9
4.3

172.9
398.0

27.8
2.6

990.9
10.5

146.3
1,178.1

91.0
3.7

1,231.0
15.5

232.9
1,574.1

60.5
0.5

150.0
4.3

104.8
320.1

30.5
3.2

1,081.0
11.2

128.1
1,254.0

(Unit: Million Baht)

Gross
premium
reserves

Outward
premium
reserves

Gross
premium
reserves

Outward
premium
reservesNet Net

2016 2015

14.3
4.2

867.4
15.8
98.4

1,000.1

9.2
0.3

65.3
5.2

36.9
116.9

5.1
3.9

802.1
10.6
61.5

883.2

48.9
2.5

747.5
10.5
98.2

907.6

8.5
0.1

45.4
4.7

39.4
98.1

40.4
2.4

702.1
5.8

58.8
809.5

(Unit: Million Baht)

Gross loss
reserves

Outward loss
reserves

Gross loss
reserves

Outward loss
reservesNet Net

2016 2015

+5%
-5%

+10%
-10%
+10%
-10%

101
(101)

1
(1)
4

(4)

94
(82)

1
(1)
4

(4)

(94)
82
(1)
1

(4)
4

(75)
66
(1)
1

(3)
3

(Unit: Million Baht)

Assumption
change

Increase
(decrease)

in provision for
net claim
liabilities 

Increase
(decrease)
in profit

before tax

Increase
(decrease)

in provision for
gross claim
liabilities 

Increase
(decrease)
in equity

2016
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32.2 Financial instruments and risk management policy

�5�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�S�V�N�F�O�U�T�ð�Q�S�J�O�D�J�Q�B�M�M�Z�ð�D�P�N�Q�S�J�T�F�ð�D�B�T�I�ð�B�O�E�ð�D�B�T�I�ð�F�R�V�J�W�B�M�F�O�U�T�
�ð�S�F�J�O�T�V�S�B�O�D�F�ð�B�T�T�F�U�T�
�ð�S�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�S�F�J�O�T�V�S�B�O�D�F�ð
�D�P�O�U�S�B�D�U�T�
�ð�J�O�W�F�T�U�N�F�O�U�T�ð�J�O�ð�T�F�D�V�S�J�U�J�F�T�
�ð�M�P�B�O�T�ð�U�P�ð�B�O�E�ð�D�M�B�J�N�ð�S�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�M�J�U�J�H�B�O�U�T�
�ð�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�ð�M�J�B�C�J�M�J�U�J�F�T�ð�B�O�E�ð�E�V�F�ð�U�P�ð�S�F�J�O�T�V�S�F�S�T���ð�5�I�F�ð
�s�O�B�O�D�J�B�M�ð�S�J�T�L�T�ð�B�T�T�P�D�J�B�U�F�E�ð�X�J�U�I�ð�U�I�F�T�F�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�S�V�N�F�O�U�T�ð�B�O�E�ð�I�P�X�ð�U�I�F�Z�ð�B�S�F�ð�N�B�O�B�H�F�E�ð�J�T�ð�E�F�T�D�S�J�C�F�E�ð�C�F�M�P�X��

32.2.1   Credit risk

�$�S�F�E�J�U�ð�S�J�T�L�ð�J�T�ð�U�I�F�ð�S�J�T�L�ð�P�G�ð�E�F�G�B�V�M�U�ð�C�Z�ð�D�P�V�O�U�F�S�ð�Q�B�S�U�Z�ð�U�I�B�U�ð�J�O�B�C�J�M�J�U�Z�ð�U�P�ð�D�P�N�Q�M�Z�ð�X�J�U�I�ð�U�I�F�ð�U�F�S�N�T�ð�P�G�ð�B�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�S�V�N�F�O�U�T�ð�T�V�D�I�ð�B�T�ð�S�F�J�O�T�V�S�F�S�T�ð�P�S�ð
�E�F�C�U�P�S�T���ð�*�G�ð�B�ð�D�V�T�U�P�N�F�S�ð�J�T�ð�V�O�B�C�M�F�ð�U�P�ð�G�V�M�s�M�M�ð�B�O�ð�B�H�S�F�F�N�F�O�U�
�ð�J�U�ð�B�G�G�F�D�U�T�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�S�F�W�F�O�V�F�ð�B�O�E�ð�P�Q�F�S�B�U�J�P�O�T���ð�5�I�F�ð�$�P�N�Q�B�O�Z�ð�N�B�O�B�H�F�T�ð�U�I�F�ð�S�J�T�L�ð
�C�Z�ð�V�T�F�T�ð�D�S�F�E�J�U�ð�S�B�U�J�O�H�ð�B�U�ð�M�F�B�T�F�ð�6�"�7�ð�B�T�ð�U�I�F�ð�C�B�T�J�T�ð�G�P�S�ð�T�F�M�F�D�U�J�O�H�ð�S�F�J�O�T�V�S�F�S�T�ð�B�O�E�ð�N�B�L�F�T�ð�M�P�B�O�T�ð�U�P�ð�T�U�B�G�G�ð�J�O�ð�B�D�D�P�S�E�B�O�D�F�ð�X�J�U�I�ð�U�I�F�ð�0�G�s�D�F�ð�P�G�ð�*�O�T�V�S�B�O�D�F�ð
�$�P�N�N�J�T�T�J�P�O�T�ð�S�V�M�F�T���ð�5�I�F�ð�$�P�N�Q�B�O�Z�ð�B�M�T�P�ð�I�B�T�ð�B�O�ð�B�V�E�J�U�ð�T�Z�T�U�F�N�ð�B�O�E�ð�D�P�O�T�U�B�O�U�M�Z�ð�N�P�O�J�U�P�S�T�ð�D�P�V�O�U�F�S�Q�B�S�U�J�F�T�ð�J�O�ð�P�S�E�F�S�ð�U�P�ð�N�J�U�J�H�B�U�F�ð�D�S�F�E�J�U�ð�S�J�T�L��

32.2.2  Market risk

�.�B�S�L�F�U�ð�S�J�T�L�ð�J�T�ð�U�I�F�ð�S�J�T�L�ð�U�I�B�U�ð�D�I�B�O�H�F�T�ð�J�O�ð�J�O�U�F�S�F�T�U�ð�S�B�U�F�T�
�ð�G�P�S�F�J�H�O�ð�F�Y�D�I�B�O�H�F�ð�S�B�U�F�T�ð�B�O�E�ð�T�F�D�V�S�J�U�J�F�T�ð�Q�S�J�D�F�T�ð�N�B�Z�ð�I�B�W�F�ð�B�O�ð�F�G�G�F�D�U�ð�P�O�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð
�s�O�B�O�D�J�B�M�ð�Q�P�T�J�U�J�P�O���ð

a. Interest rate risk

�ð �*�O�U�F�S�F�T�U�ð�S�B�U�F�ð�S�J�T�L�ð�J�T�ð�U�I�F�ð�S�J�T�L�ð�U�I�B�U�ð�U�I�F�ð�W�B�M�V�F�ð�P�G�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�S�V�N�F�O�U�T�ð�X�J�M�M�ð�t�V�D�U�V�B�U�F�ð�E�V�F�ð�U�P�ð�D�I�B�O�H�F�T�ð�J�O�ð�N�B�S�L�F�U�ð�J�O�U�F�S�F�T�U�ð�S�B�U�F��

�ð �5�I�F�ð�$�P�N�Q�B�O�Z�ð�N�B�O�B�H�F�T�ð�J�O�U�F�S�F�T�U�ð�S�B�U�F�ð�S�J�T�L�ð�U�I�S�P�V�H�I�ð�B�O�ð�F�N�Q�I�B�T�J�T�ð�P�O�ð�T�U�B�C�M�F�ð�M�P�O�H�ð�U�F�S�N�ð�J�O�W�F�T�U�N�F�O�U�T�ð�P�G�G�F�S�J�O�H�ð�M�P�O�H���U�F�S�N�ð�S�F�U�V�S�O�T�ð�ð
�ð �F�Y�D�F�F�E�J�O�H�ð�J�O�t�B�U�J�P�O�
�ð�B�O�E�ð�B�O�B�M�Z�T�J�T�ð�P�G�ð�U�I�F�ð�U�Z�Q�F�ð�P�G�ð�J�O�W�F�T�U�N�F�O�U�ð�U�P�ð�N�B�U�D�I�ð�D�B�T�I�ð�t�P�X�T���ð

�ð �"�T�ð�B�U�ð�����ð�%�F�D�F�N�C�F�S�ð���������ð�B�O�E�ð���������
�ð�T�J�H�O�J�s�D�B�O�U�ð�s�O�B�O�D�J�B�M�ð�B�T�T�F�U�T�ð�D�M�B�T�T�J�s�F�E�ð�C�Z�ð�U�Z�Q�F�ð�P�G�ð�J�O�U�F�S�F�T�U�ð�S�B�U�F�ð�B�S�F�ð�T�V�N�N�B�S�J�T�F�E�ð�J�O�ð�U�I�F�ð�U�B�C�M�F�ð�ð
�ð �C�F�M�P�X�
�ð�X�J�U�I�ð�U�I�P�T�F�ð�s�O�B�O�D�J�B�M�ð�B�T�T�F�U�T�ð�U�I�B�U�ð�D�B�S�S�Z�ð�s�Y�F�E�ð�J�O�U�F�S�F�T�U�ð�S�B�U�F�T�ð�G�V�S�U�I�F�S�ð�D�M�B�T�T�J�s�F�E�ð�C�B�T�F�E�ð�P�O�ð�U�I�F�ð�N�B�U�V�S�J�U�Z�ð�E�B�U�F�
�ð�P�S�ð�U�I�F�ð�S�F�Q�S�J�D�J�O�H�ð�ð
�ð �E�B�U�F�ð�J�G�ð�U�I�J�T�ð�P�D�D�V�S�T�ð�C�F�G�P�S�F�ð�U�I�F�ð�N�B�U�V�S�J�U�Z�ð�E�B�U�F���ð
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Financial assets
�$�B�T�I�ð�B�O�E�ð�D�B�T�I�ð�F�R�V�J�W�B�M�F�O�U�T
�1�S�F�N�J�V�N�ð�S�F�D�F�J�W�B�C�M�F�T
�3�F�J�O�T�V�S�B�O�D�F�ð�B�T�T�F�U�T
�ð�ð�ð���ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T
�3�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�S�F�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T
�*�O�W�F�T�U�N�F�O�U�T�ð�J�O�ð�T�F�D�V�S�J�U�J�F�T�ð�(�P�W�F�S�O�N�F�O�U�ð�ð
�ð�ð�ð�B�O�E�ð�T�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�E�F�C�U�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�1�S�J�W�B�U�F�ð�E�F�C�U�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�%�F�Q�P�T�J�U�T�ð�B�U�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�J�U�V�U�J�P�O�T
�ð�ð�ð�&�R�V�J�U�Z�ð�T�F�D�V�S�J�U�J�F�T
!"#$%
�$�M�B�J�N�ð�S�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�M�J�U�J�H�B�O�U�T
Financial liabilities
�*�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�ð�M�J�B�C�J�M�J�U�J�F�T
�ð�ð�ð���ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð�B�O�E�ð�P�V�U�T�U�B�O�E�J�O�H�ð�D�M�B�J�N�T
�%�V�F�ð�U�P�ð�S�F�J�O�T�V�S�F�S�T

Financial assets
�$�B�T�I�ð�B�O�E�ð�D�B�T�I�ð�F�R�V�J�W�B�M�F�O�U�T
�1�S�F�N�J�V�N�ð�S�F�D�F�J�W�B�C�M�F�T
�3�F�J�O�T�V�S�B�O�D�F�ð�B�T�T�F�U�T�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð
�ð�ð�ð���ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T
�3�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�S�F�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T
�*�O�W�F�T�U�N�F�O�U�T�ð�J�O�ð�T�F�D�V�S�J�U�J�F�T�ð�(�P�W�F�S�O�N�F�O�U�ð
�ð�ð�ð�B�O�E�ð�T�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�E�F�C�U�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�1�S�J�W�B�U�F�ð�E�F�C�U�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�%�F�Q�P�T�J�U�T�ð�B�U�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�J�U�V�U�J�P�O�T
�ð�ð�ð�&�R�V�J�U�Z�ð�T�F�D�V�S�J�U�J�F�T
!"#$%
�$�M�B�J�N�ð�S�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�M�J�U�J�H�B�O�U�T
Financial liabilities
�*�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�ð�M�J�B�C�J�M�J�U�J�F�T
�ð�ð�ð���ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð�B�O�E�ð�P�V�U�T�U�B�O�E�J�O�H�ð�D�M�B�J�N�T
�%�V�F�ð�U�P�ð�S�F�J�O�T�V�S�F�S�T

-
-

-
-

-
0.1

-
-
-
-

-
-

3.3
-

-
-

160.3
50.1

185.4
-

0.1
-

-
-

-
-

-
-

125.0
212.4

-
-

3.4
-

-
-

-
-

-
-

15.0
21.7

-
-

3.9
-

-
-

218.4
-

-
-

-
-
-
-
-
-

-
-

7.2
373.4

116.9
19.1

-
-
-

1,931.3
-

200.6

1,000.1
480.1

228.9
373.4

116.9
19.1

300.3
284.3
185.4

1,931.3
7.4

200.6

1,000.1
480.1

0.50 - 3.20
-

-
-

1.42 - 5.00
1.89 - 5.35
1.70 - 3.25

-
5.50 - 12.50

-

-
-

(Unit: Baht)

(% per annum)

Fixed interest rates
2016

OverdueWithin1 year1 - 5 yearsOver 5 years

Floating
interest
rate

Non-
interest
bearing Total Interest rate

Remaining periods to repricing dates or maturity dates

-
-

-
-

0.1
0.1

-
-
-
-

-
-

187.8
-

-
-

26.0
15.2

336.0
-

0. 1
-

-
-

-
-

-
-

30.7
108.0

0.1
-

3.6
-

-
-

-
-

-
-

15.1
32.7

-
-

4.3
-

-
-

136.6
-

-
-

-
-
-
-
-
-

-
-

2.4
426.1

98.1
65.9

-
-
-

1,942.6
-

205.1

907.6
358.7

326.8
426.1

98.1
65.9

71.9
156.0
336.1

1,942.6
8.0

205.1

907.6
358.7

0.75 - 3.00
-

-
-

1.00 - 5.00
3.30 - 5.35
0.50 - 3.20

-
5.50 - 12.50

-

-
-

(Unit: Baht)

(% per annum)

Fixed interest rates
2015

OverdueWithin1 year1 - 5 yearsOver 5 years

Floating
interest
rate

Non-
interest
bearing Total Interest rate

Remaining periods to repricing dates or maturity dates
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b. Foreign currency risk

5IFǰ$PNQBOZĴTǰFYQPTVSFǰUPǰGPSFJHOǰDVSSFODZǰSJTLǰBSJTFTǰNBJOMZǰGSPNǰEFQPTJUǰBUǰCBOLTǰJOǰGPSFJHOǰDVSSFODJFT�ǰ5IFǰ$PNQBOZǰEPFTǰOPUǰVUJMJTFǰ
GPSXBSEǰGPSFJHOǰDVSSFODZǰDPOUSBDUTǰUPǰNJUJHBUFǰJUTǰFYQPTVSFǰUPǰGPSFJHOǰDVSSFODZǰSJTLǰTJODFǰJUǰIBTǰEFUFSNJOFEǰUIBUǰTVDIǰSJTLǰIBTǰOPǰTJHOJųDBOUǰ
FGGFDUǰUPǰUIFǰųOBODJBMǰTUBUFNFOUT�

"TǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����
ǰUIFǰCBMBODFTǰPGǰųOBODJBMǰBTTFUTǰEFOPNJOBUFEǰJOǰGPSFJHOǰDVSSFODJFTǰBSFǰTVNNBSJTFEǰCFMMPXT�ǰ

ǰ ǰ 64ǰ%PMMBS
ǰ ǰ -",

c. Equity position risk

&RVJUZǰQPTJUJPOǰSJTLǰJTǰUIFǰSJTLǰUIBUǰDIBOHFǰJOǰUIFǰNBSLFUǰQSJDFTǰPGǰFRVJUZǰTFDVSJUJFTǰXJMMǰSFTVMUǰJOǰŴVDUVBUJPOTǰJOǰSFWFOVFTǰBOEǰJOǰUIFǰWBMVFǰ
PGǰųOBODJBMǰBTTFUT�

"TǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����
ǰUIFǰ$PNQBOZǰIBTǰSJTLǰGSPNǰJUTǰJOWFTUNFOUTǰJOǰTFDVSJUJFTǰPGǰXIJDIǰUIFǰQSJDFǰXJMMǰDIBOHFǰXJUIǰSFGFSFODFǰ
UPǰNBSLFUǰDPOEJUJPOT�

5IFǰ$PNQBOZǰNBOBHFTǰFRVJUZǰ SJTLǰBSJTJOHǰ GSPNǰŴVDUVBUJPOTǰ JOǰNBSLFUǰQSJDFTǰ UISPVHIǰBǰEJWFSTJųDBUJPOǰPGǰBTTFUǰBMMPDBUJPOTǰ JOǰPSEFSǰ UPǰ
EJTQFSTFǰSJTL
ǰXJUIǰJOWFTUNFOUTǰXFJHIUFEǰJOǰBDDPSEBODFǰXJUIǰUIFǰHVJEFMJOFTǰPGǰUIFǰ0*$
ǰXJUIǰBOǰFNQIBTJTǰPOǰDPOTFSWBUJWF
ǰTBGFǰJOWFTUNFOUT�ǰ
5IFǰ$PNQBOZǰIBTǰBǰGSBNFXPSLǰUIBUǰEJWJEFTǰJOWFTUNFOUTǰCBTFEǰPOǰBTTFUǰDMBTTǰBOEǰUIFǰ$PNQBOZǰFMFDUTǰUPǰJOWFTUǰJOǰTFDVSJUJFTǰPGǰCMVFǰDIJQǰ
DPNQBOJFTǰXJUIǰTUBCMFǰSFWFOVFTǰBOEǰFBSOJOHT
ǰIJHIǰMJRVJEJUZǰBOEǰUIBUǰQBZǰIJHIǰEJWJEFOET
ǰXIJDIǰIFMQTǰUPǰHFOFSBUFǰTUSPOHǰSFUVSOT�

32.2.3  Liquidity risk

-JRVJEJUZǰSJTLǰJTǰUIFǰSJTLǰUIBUǰUIFǰ$PNQBOZǰXJMMǰCFǰVOBCMFǰUPǰMJRVJEBUFǰJUTǰųOBODJBMǰBTTFUTǰBOE�PSǰQSPDVSFǰTVGųDJFOUǰGVOETǰUPǰEJTDIBSHFǰJUTǰ
PCMJHBUJPOTǰJOǰBǰUJNFMZǰNBOOFS
ǰSFTVMUJOHǰJOǰUIFǰPDDVSSFODFǰPGǰBǰųOBODJBMǰMPTT�

5IFǰ$PNQBOZǰNBOBHFTǰJUTǰMJRVJEJUZǰSJTLǰUISPVHIǰNPOJUPSJOHǰPGǰXIFUIFSǰUIFǰMFWFMǰPGǰUIFǰ'VOEǰ4PMWFODZǰ3BUJPǰDPNQMJFTǰXJUIǰUIFǰSFRVJSFNFOUT 
CZǰUIFǰ#PBSEǰPGǰ%JSFDUPST
ǰBOEǰNPOJUPSJOHǰPGǰUIFǰEBJMZǰMJRVJEJUZǰQPTJUJPOǰCZǰUIFǰ'JOBODJBMǰ%JWJTJPOǰUPǰFOTVSFǰUIBUǰTVGųDJFOUǰDBTIǰJTǰBWBJMBCMFǰ
XIFOǰOFFEFE�ǰǰ.PSFPWFS
ǰUIFǰ$PNQBOZǰFYFDVUFTǰQSVEFOUǰųOBODJBMǰEFDJTJPOTǰJOǰUIFǰGPMMPXJOHǰBSFBT�

ǰ �ǰ'JOBODJBMǰFWBMVBUJPOǰGPSǰBHFOUǰBOEǰCSPLFSǰTFMFDUJPOǰQSPDFTT

ǰ �ǰ$BTIǰ#FGPSFǰ$PWFSǰXIFOǰTFMMJOHǰNPUPSǰJOTVSBODF

ǰ �ǰ&TUBCMJTINFOUǰPGǰBǰTZTUFNǰNPOJUPSJOHǰMBUFǰQSFNJVNǰQBZNFOUTǰCZǰBHFOUTǰBOEǰCSPLFSTǰǰ

$PVOUJOHǰGSPNǰUIFǰųOBODJBMǰQPTJUJPOǰEBUF
ǰUIFǰQFSJPETǰUPǰNBUVSJUZǰPGǰųOBODJBMǰBTTFUTǰBOEǰMJBCJMJUJFTǰIFMEǰBTǰBUǰ��ǰ%FDFNCFSǰ����ǰ
BOEǰ����ǰBSFǰBTǰGPMMPXT�

Average exchange rate

35.66
0.004

Financial assets

0.05
70.26

-
-

-
-

2015Foreign currency 201520162016
(Million) (Million) (Baht per 1 foreign currency unit)
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Financial assets
$BTIǰBOEǰDBTIǰFRVJWBMFOUT
1SFNJVNǰSFDFJWBCMFT
3FJOTVSBODFǰBTTFUT
ǰǰǰ�ǰDMBJNǰSFTFSWFT
3FDFJWBCMFTǰGSPNǰSFJOTVSBODFǰDPOUSBDUT
*OWFTUNFOUTǰJOǰTFDVSJUJFTǰ(PWFSONFOUǰBOEǰ
ǰǰǰTUBUFǰFOUFSQSJTFǰEFCUǰTFDVSJUJFT
ǰǰǰ1SJWBUFǰEFCUǰTFDVSJUJFT
ǰǰǰ%FQPTJUTǰBUǰųOBODJBMǰJOTUJUVUJPOT
ǰǰǰ&RVJUZǰTFDVSJUJFT
Loans
$MBJNǰSFDFJWBCMFTǰGSPNǰMJUJHBOUT
Financial liabilities
*OTVSBODFǰDPOUSBDUǰMJBCJMJUJFT
ǰǰǰ�ǰDMBJNǰSFTFSWFTǰBOEǰPVUTUBOEJOHǰDMBJNT
%VFǰUPǰSFJOTVSFST

Financial assets
$BTIǰBOEǰDBTIǰFRVJWBMFOUT
1SFNJVNǰSFDFJWBCMFT
3FJOTVSBODFǰBTTFUTǰǰǰǰǰǰǰǰǰǰǰǰǰǰ
ǰǰǰ�ǰDMBJNǰSFTFSWFT
3FDFJWBCMFTǰGSPNǰSFJOTVSBODFǰDPOUSBDUT
*OWFTUNFOUTǰJOǰTFDVSJUJFTǰ(PWFSONFOUǰBOE
ǰǰǰTUBUFǰFOUFSQSJTFǰEFCUǰTFDVSJUJFT
ǰǰǰ1SJWBUFǰEFCUǰTFDVSJUJFT
ǰǰǰ%FQPTJUTǰBUǰųOBODJBMǰJOTUJUVUJPOT
ǰǰǰ&RVJUZǰTFDVSJUJFT
Loans
Claim receivables from litigants
'JOBODJBMǰMJBCJMJUJFT
*OTVSBODFǰDPOUSBDUǰMJBCJMJUJFT
ǰǰǰ�ǰDMBJNǰSFTFSWFTǰBOEǰPVUTUBOEJOHǰDMBJNT
%VFǰUPǰSFJOTVSFST

(Unit: Million Baht)

-
-

-
-

-
-
-
-
-
-

-
-

3.3
373.4

84.2
19.1

160.3
50.1

185.4
-
-

200.6

700.2
480.1

-
-

32.7
-

125.0
212.5

-
-

3.4
-

299.9
-

-
-

-
-

15.0
21.7

-
-

4.0
-

-
-

225.6
-

-
-

-
-
-

1,931.3
-
-

-
-

228.9
373.4

116.9
19.1

300.3
284.3
185.4

1,931.3
7.4

200.6

1,000.1
480.1

At call Within 1 year 1 - 5 years Over 5 years Unspecified Total
2016

(Unit: Million Baht)

-
-

-
-

0.1
-
-
-
-
-

-
-

187.8
426.1

72.5
65.9

26.0
15.3

336.0
-
-

205.1

636.0
358.7

-
-

25.6
-

30.7
107.9

0.1
-

3.6
-

271.6
-

-
-

-
-

15.1
32.8

-
-

4.4
-

-
-

139.0
-

-
-

-
-
-

1,942.6
-
-

-
-

326.8
426.1

98.1
65.9

71.9
156.0
336.1

1,942.6
8.0

205.1

907.6
358.7

2015
At call Within 1 year 1 - 5 years Over 5 years Unspecified Total
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32.3 Fair value measurement for financial instruments

�"�T�ð�B�U�ð�����ð�%�F�D�F�N�C�F�S�ð���������ð�B�O�E�ð���������
�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�I�B�E�ð�U�I�F�ð�G�P�M�M�P�X�J�O�H�ð�s�O�B�O�D�J�B�M�ð�B�T�T�F�U�T�ð�U�I�B�U�ð�X�F�S�F�ð�N�F�B�T�V�S�F�E�ð�B�U�ð�G�B�J�S�ð�W�B�M�V�F�
�ð�B�O�E�ð�I�B�E�ð�s�O�B�O�D�J�B�M�ð
�B�T�T�F�U�T�ð�B�O�E�ð�M�J�B�C�J�M�J�U�J�F�T�ð�U�I�B�U�ð�X�F�S�F�ð�N�F�B�T�V�S�F�E�ð�B�U�ð�D�P�T�U�ð�C�V�U�ð�I�B�T�ð�U�P�ð�E�J�T�D�M�P�T�F�ð�G�B�J�S�ð�W�B�M�V�F�
�ð�V�T�J�O�H�ð�E�J�G�G�F�S�F�O�U�ð�M�F�W�F�M�T�ð�P�G�ð�J�O�Q�V�U�T�ð�B�T�ð�G�P�M�M�P�X�T���ð

Financial assets measured at fair value
�5�S�B�E�J�O�H�ð�J�O�W�F�T�U�N�F�O�U�T
�ð�ð�ð�&�R�V�J�U�Z�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�8�B�S�S�B�O�U�T
�"�W�B�J�M�B�C�M�F���G�P�S���T�B�M�F�ð�J�O�W�F�T�U�N�F�O�U�T
�ð�ð�ð�(�P�W�F�S�O�N�F�O�U�ð�B�O�E�ð�T�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�E�F�C�U�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�1�S�J�W�B�U�F�ð�E�F�C�U�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�&�R�V�J�U�Z�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�6�O�J�U�ð�U�S�V�T�U�T
Financial assets which fair value are disclosed
�$�B�T�I�ð�B�O�E�ð�D�B�T�I�ð�F�R�V�J�W�B�M�F�O�U�T
�1�S�F�N�J�V�N�ð�S�F�D�F�J�W�B�C�M�F�T
�3�F�J�O�T�V�S�B�O�D�F�ð�B�T�T�F�U�T�ð���ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð
�3�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�S�F�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�ð
�)�F�M�E�ð�U�P�ð�N�B�U�V�S�J�U�Z�ð�J�O�W�F�T�U�N�F�O�U�T
�ð�ð�ð�(�P�W�F�S�O�N�F�O�U�ð�B�O�E�ð�T�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�E�F�C�U�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�%�F�Q�P�T�J�U�T�ð�B�U�ð�C�B�O�L�T�ð�X�J�U�I�ð�N�B�U�V�S�J�U�Z�ð�Q�F�S�J�P�E�ð�P�W�F�S�ð���ð�N�P�O�U�I�T
�0�U�I�F�S�ð�J�O�W�F�T�U�N�F�O�U�T�ð
!"#$%
�$�M�B�J�N�ð�S�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�M�J�U�J�H�B�O�U�T
Financial liabilities which fair value are disclosed
�*�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�ð�M�J�B�C�J�M�J�U�J�F�T�ð���ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð�B�O�E�ð�P�V�U�T�U�B�O�E�J�O�H�ð�D�M�B�J�N�T
�%�V�F�ð�U�P�ð�S�F�J�O�T�V�S�F�S�T

254.1
1.0

10.4
284.3
112.4

1,560.1

228.9
373.4
116.9
19.1

289.9
185.4

3.7
7.4

200.6

1,000.1
480.1

254.1
1.0

-
-

112.4
140.9

228.9
-
-
-

-
185.4

-
-
-

-
-

-
-

10.4
284.3

-
1,419.2

-
373.4
116.9
19.1

289.9
-
-
-

200.6

1,000.1
480.1

-
-

-
-
-
-

-
-
-
-

-
-

228.6
7.4

-

-
-

254.1
1.0

10.4
284.3
112.4

1,560.1

228.9
373.4
116.9
19.1

289.9
185.4
228.6

7.4
200.6

1,000.1
480.1

(Unit: Million Baht)

Fair value
2016

Book valueLevel 1 Level 2 Level 3 Total
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Financial assets measured at fair value
�5�S�B�E�J�O�H�ð�J�O�W�F�T�U�N�F�O�U�T
�ð�ð�ð�&�R�V�J�U�Z�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�8�B�S�S�B�O�U�T
�"�W�B�J�M�B�C�M�F���G�P�S���T�B�M�F�ð�J�O�W�F�T�U�N�F�O�U�T
�ð�ð�ð�(�P�W�F�S�O�N�F�O�U�ð�B�O�E�ð�T�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�E�F�C�U�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�1�S�J�W�B�U�F�ð�E�F�C�U�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�&�R�V�J�U�Z�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�6�O�J�U�ð�U�S�V�T�U�T
Financial assets which fair value are disclosed
�$�B�T�I�ð�B�O�E�ð�D�B�T�I�ð�F�R�V�J�W�B�M�F�O�U�T
�1�S�F�N�J�V�N�ð�S�F�D�F�J�W�B�C�M�F�T
�3�F�J�O�T�V�S�B�O�D�F�ð�B�T�T�F�U�T�ð���ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð
�3�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�S�F�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T
�)�F�M�E�ð�U�P�ð�N�B�U�V�S�J�U�Z�ð�J�O�W�F�T�U�N�F�O�U�T
�ð�ð�ð�(�P�W�F�S�O�N�F�O�U�ð�B�O�E�ð�T�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�E�F�C�U�ð�T�F�D�V�S�J�U�J�F�T
�ð�ð�ð�%�F�Q�P�T�J�U�T�ð�B�U�ð�C�B�O�L�T�ð�X�J�U�I�ð�N�B�U�V�S�J�U�Z�ð�Q�F�S�J�P�E�ð�P�W�F�S�ð���ð�N�P�O�U�I�T
�0�U�I�F�S�ð�J�O�W�F�T�U�N�F�O�U�T
!"#$%
�$�M�B�J�N�ð�S�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�M�J�U�J�H�B�O�U�T
Financial liabilities which fair value are disclosed
�*�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�ð�M�J�B�C�J�M�J�U�J�F�T�ð���ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð�B�O�E�ð�P�V�U�T�U�B�O�E�J�O�H�ð�D�M�B�J�N�T
�%�V�F�ð�U�P�ð�S�F�J�O�T�V�S�F�S�T

�5�I�F�ð�G�B�J�S�ð�W�B�M�V�F�ð�I�J�F�S�B�S�D�I�Z�ð�P�G�ð�s�O�B�O�D�J�B�M�ð�B�T�T�F�U�T�ð�B�O�E�ð�s�O�B�O�D�J�B�M�ð�M�J�B�C�J�M�J�U�J�F�T�ð�B�T�ð�B�U�ð�����ð�%�F�D�F�N�C�F�S�ð���������ð�B�O�E�ð���������ð�Q�S�F�T�F�O�U�T�ð�B�D�D�P�S�E�J�O�H�ð�U�P�ð�/�P�U�F�ð���������ð�U�P�ð
�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T��

�5�I�F�ð�N�F�U�I�P�E�T�ð�V�T�F�E�ð�G�P�S�ð�G�B�J�S�ð�W�B�M�V�F�ð�N�F�B�T�V�S�F�N�F�O�U�ð�E�F�Q�F�O�E�T�ð�V�Q�P�O�ð�U�I�F�ð�D�I�B�S�B�D�U�F�S�J�T�U�J�D�T�ð�P�G�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�S�V�N�F�O�U�T���ð�5�I�F�ð�$�P�N�Q�B�O�Z�ð�F�T�U�B�C�M�J�T�I�F�T�ð
�U�I�F�ð�G�B�J�S�ð�W�B�M�V�F�ð�P�G�ð�J�U�T�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�S�V�N�F�O�U�T�ð�C�Z�ð�B�E�P�Q�U�J�O�H�ð�U�I�F�ð�G�P�M�M�P�X�J�O�H�ð�N�F�U�I�P�E�T��

�ð �	�B�
�ð�ð �'�J�O�B�O�D�J�B�M�ð�B�T�T�F�U�T�ð�N�B�U�V�S�J�O�H�ð�J�O�ð�U�I�F�ð�T�I�P�S�U���U�F�S�N�
�ð�X�I�J�D�I�ð�D�P�O�T�J�T�U�ð�P�G�ð�D�B�T�I�ð�B�O�E�ð�D�B�T�I�ð�F�R�V�J�W�B�M�F�O�U�T�ð�B�O�E�ð�E�F�Q�P�T�J�U�ð�B�U�ð�s�O�B�O�D�J�B�M�ð�ð�ð�ð
�ð �ð �J�O�T�U�J�U�V�U�J�P�O�T�
�ð�U�I�F�J�S�ð�G�B�J�S�ð�W�B�M�V�F�ð�J�T�ð�F�T�U�J�N�B�U�F�E�ð�C�B�T�F�E�ð�P�O�ð�U�I�F�ð�C�P�P�L�ð�W�B�M�V�F�ð�Q�S�F�T�F�O�U�F�E�ð�J�O�ð�U�I�F�ð�T�U�B�U�F�N�F�O�U�T�ð�P�G�ð�s�O�B�O�D�J�B�M�ð�Q�P�T�J�U�J�P�O��

�ð �	�C�
�ð�ð �'�P�S�ð�E�F�C�U�T�ð�T�F�D�V�S�J�U�J�F�T�
�ð�U�I�F�J�S�ð�G�B�J�S�ð�W�B�M�V�F�ð�J�T�ð�H�F�O�F�S�B�M�M�Z�ð�E�F�S�J�W�F�E�ð�G�S�P�N�ð�R�V�P�U�F�E�ð�N�B�S�L�F�U�ð�Q�S�J�D�F�T�ð�P�S�ð�E�F�U�F�S�N�J�O�F�E�ð�C�Z�ð�V�T�J�O�H�ð�U�I�F�ð�Z�J�F�M�E�ð�ð
�ð �ð �D�V�S�W�F�ð�B�T�ð�B�O�O�P�V�O�D�F�E�ð�C�Z�ð�U�I�F�ð�5�I�B�J�ð�#�P�O�E�ð�.�B�S�L�F�U�ð�"�T�T�P�D�J�B�U�J�P�O��

�ð �	�D�
�ð �'�P�S�ð�F�R�V�J�U�Z�ð�T�F�D�V�S�J�U�J�F�T�
�ð�U�I�F�J�S�ð�G�B�J�S�ð�W�B�M�V�F�ð�J�T�ð�H�F�O�F�S�B�M�M�Z�ð�E�F�S�J�W�F�E�ð�G�S�P�N�ð�R�V�P�U�F�E�ð�N�B�S�L�F�U�ð�Q�S�J�D�F�T���ð�'�P�S�ð�J�O�W�F�T�U�N�F�O�U�T�ð�J�O�ð�O�P�O���N�B�S�L�F�U�ð
�ð �ð �B�C�M�F�ð�F�R�V�J�U�Z�ð�T�F�D�V�S�J�U�J�F�T�
�ð�G�B�J�S�ð�W�B�M�V�F�ð�J�T�ð�E�F�U�F�S�N�J�O�F�E�ð�V�T�J�O�H�ð�W�B�M�V�B�U�J�P�O�ð�U�F�D�I�O�J�R�V�F�ð�J���F���ð�E�J�T�D�P�V�O�U�F�E�ð�G�V�U�V�S�F�ð�D�B�T�I�ð
�ð �ð �t�P�X�ð�P�S�ð�C�P�P�L�ð�W�B�M�V�F��

256.7
1.2

10.3
156.0
150.8

1,530.1

326.8
426.1
98.1
65.9

61.6
336.1

3.7
8.0

205.1

907.6
358.7

256.7
1.2

-
-

150.8
121.1

326.8
-
-
-

-
336.1

-
-
-

-
-

-
-

10.3
156.0

-
1,409.0

-
426.1
98.1
65.9

63.0
0.1

-
8.0

205.1

907.6
358.7

-
-

-
-
-
-

-
-
-
-

-
-

145.0
-
-

-
-

256.7
1.2

10.3
156.0
150.8

1,530.1

326.8
426.1
98.1
65.9

63.0
336.1
145.0

8.0
205.1

907.6
358.7

 (Unit: Million Baht)

Fair value
2015

Book valueLevel 1 Level 2 Level 3 Total
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�ð �	�E�
�ð�ð �5�I�F�ð�G�B�J�S�ð�W�B�M�V�F�ð�P�G�ð�s�Y�F�E�ð�S�B�U�F�ð�M�P�B�O�T�ð�J�T�ð�E�F�U�F�S�N�J�O�F�E�ð�C�Z�ð�E�J�T�D�P�V�O�U�J�O�H�ð�U�I�F�ð�F�Y�Q�F�D�U�F�E�ð�G�V�U�V�S�F�ð�D�B�T�I�ð�t�P�X�T�ð�C�Z�ð�V�T�J�O�H�ð�U�I�F�ð�D�V�S�S�F�O�U�ð�ð
�ð �ð �N�B�S�L�F�U�ð�J�O�U�F�S�F�T�U�ð�S�B�U�F��

�ð �	�F�
�ð�ð �5�I�F�ð�G�B�J�S�ð�W�B�M�V�F�ð�P�G�ð�Q�S�F�N�J�V�N�ð�S�F�D�F�J�W�B�C�M�F�T�
�ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð�J�O�ð�S�F�J�O�T�V�S�B�O�D�F�ð�B�T�T�F�U�T�
�ð�S�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�S�F�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T�
�ð�ð
�ð �ð �D�M�B�J�N�ð�S�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�M�J�U�J�H�B�O�U�T�
�ð�E�V�F�ð�U�P�ð�S�F�J�O�T�V�S�F�S�T�ð�B�O�E�ð�D�M�B�J�N�ð�S�F�T�F�S�W�F�T�ð�B�O�E�ð�P�V�U�T�U�B�O�E�J�O�H�ð�D�M�B�J�N�T�ð�J�O�ð�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�ð�ð
�ð �ð �M�J�B�C�J�M�J�U�J�F�T�ð�J�T�ð�F�T�U�J�N�B�U�F�E�ð�C�B�T�F�E�ð�P�O�ð�U�I�F�ð�C�P�P�L�ð�W�B�M�V�F�
�ð�T�J�O�D�F�ð�N�P�T�U�ð�P�G�ð�U�I�F�N�ð�B�S�F�ð�N�B�U�V�S�F�ð�X�J�U�I�J�O�ð�P�O�F�ð�Z�F�B�S��

33. Reclassification 

�5�I�F�ð�$�P�N�Q�B�O�Z�ð�I�B�T�ð�Q�S�F�T�F�O�U�F�E�ð�U�I�F�ð�D�V�S�S�F�O�U�ð�Z�F�B�S�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�U�P�ð�D�P�O�G�P�S�N�ð�X�J�U�I�ð�O�F�X�ð�%�F�D�M�B�S�B�U�J�P�O�ð�P�G�ð�U�I�F�ð�0�*�$���ð�5�I�F�S�F�G�P�S�F�
�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð
�S�F�D�M�B�T�T�J�s�F�E�ð�D�F�S�U�B�J�O�ð�J�U�F�N�T�ð�J�O�ð�Q�S�J�P�S�ð�Z�F�B�S�4�T�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�G�P�S�ð�D�P�N�Q�B�S�B�U�J�W�F�ð�Q�V�S�Q�P�T�F�T�ð�U�P�ð�D�P�O�T�J�T�U�F�O�U�ð�X�J�U�I�ð�D�V�S�S�F�O�U�ð�Z�F�B�S�4�T�ð�D�M�B�T�T�J�s�D�B�U�J�P�O���ð�5�I�F�ð
�S�F�D�M�B�T�T�J�s�D�B�U�J�P�O�ð�E�P�F�T�ð�O�P�U�ð�I�B�W�F�ð�J�N�Q�B�D�U�ð�U�P�ð�Q�S�P�s�U�ð�P�S�ð�F�R�V�J�U�Z�ð�B�T�ð�Q�S�F�W�J�P�V�T�M�Z�ð�S�F�Q�P�S�U�F�E���ð�5�I�F�ð�S�F�D�M�B�T�T�J�s�D�B�U�J�P�O�ð�B�S�F�ð�T�V�N�N�B�S�J�T�F�E�ð�C�F�M�P�X���ð�ð

Statement of financial position
Assets:
�1�S�F�N�J�V�N�ð�S�F�D�F�J�W�B�C�M�F�T
�3�F�J�O�T�V�S�B�O�D�F�ð�B�T�T�F�U�T�ð
�3�F�D�F�J�W�B�C�M�F�T�ð�G�S�P�N�ð�S�F�J�O�T�V�S�B�O�D�F�ð�D�P�O�U�S�B�D�U�T
Liabilities:
�"�D�D�S�V�F�E�ð�F�N�Q�M�P�Z�F�F�ð�C�F�O�F�s�U�ð
�&�N�Q�M�P�Z�F�F�ð�C�F�O�F�s�U�ð�P�C�M�J�H�B�U�J�P�O�T
�0�U�I�F�S�ð�M�J�B�C�J�M�J�U�J�F�T

Statement of comprehensive income
Profit or loss:
Income
�(�S�P�T�T�ð�Q�S�F�N�J�V�N�ð�X�S�J�U�U�F�O
�1�S�F�N�J�V�N�ð�D�F�E�F�E�ð�U�P�ð�S�F�J�O�T�V�S�F�S�T
�6�O�F�B�S�O�F�E�ð�Q�S�F�N�J�V�N�ð�S�F�T�F�S�W�F�T�ð�J�O�D�S�F�B�T�F�ð�G�S�P�N�ð�Q�S�J�P�S�ð�Z�F�B�S
�/�F�U�ð�F�B�S�O�F�E�ð�Q�S�F�N�J�V�N
Expenses
�$�M�B�J�N�ð�B�O�E�ð�M�P�T�T�ð�B�E�K�V�T�U�N�F�O�U�ð�F�Y�Q�F�O�T�F�T
�$�M�B�J�N�ð�S�F�D�P�W�F�S�F�E�ð�G�S�P�N�ð�S�F�J�O�T�V�S�F�S�T
�0�U�I�F�S�ð�V�O�E�F�S�X�S�J�U�J�O�H�ð�F�Y�Q�F�O�T�F�T
�$�P�O�U�S�J�C�V�U�J�P�O�ð�U�P�ð�3�P�B�E�ð�"�D�D�J�E�F�O�U�ð�7�J�D�U�J�N�T�ð�1�S�P�U�F�D�U�J�P�O�ð�$�P���
�ð�-�U�E��
�$�P�O�U�S�J�C�V�U�J�P�O�ð�U�P�ð�U�I�F�ð�0�G�s�D�F�ð�P�G�ð�*�O�T�V�S�B�O�D�F�ð�$�P�N�N�J�T�T�J�P�O
�$�P�O�U�S�J�C�V�U�J�P�O�ð�U�P�ð�(�F�O�F�S�B�M�ð�*�O�T�V�S�B�O�D�F�ð�'�V�O�E
�$�P�O�U�S�J�C�V�U�J�P�O�ð�U�P�ð�U�I�F�ð�7�J�D�U�J�N�T�ð�$�P�N�Q�F�O�T�B�U�J�P�O�ð�'�V�O�E

 As at 31 December 2015
As previously reportedAs reclassified

(Unit: Baht)

426,054,185
418,191,706
65,857,349

-
77,089,053

577,715,588

426,393,578
483,709,662

-

105,556,755
-

549,247,886

For the year ended 31 December 2015
As previously reported

(Unit: Baht)

3,125,705,031
(701,753,327)
(116,478,457)

-

1,881,771,688
(366,617,605)
211,133,162

-
-
-
-

-
-
-

2,307,473,247

1,515,154,083
-

183,177,286
10,938,244
8,312,357
7,812,357
892,918

As reclassified
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34. Capital management

�5�I�F�ð�Q�S�J�N�B�S�Z�ð�P�C�K�F�D�U�J�W�F�T�ð�P�G�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�D�B�Q�J�U�B�M�ð�N�B�O�B�H�F�N�F�O�U�ð�B�S�F�ð�U�P�ð�N�B�J�O�U�B�J�O�ð�J�U�T�ð�B�C�J�M�J�U�Z�ð�U�P�ð�D�P�O�U�J�O�V�F�ð�J�U�T�ð�C�V�T�J�O�F�T�T�ð�B�T�ð�B�ð�H�P�J�O�H�ð�D�P�O�D�F�S�O�
�ð�U�P�ð
�Q�S�P�W�J�E�F�ð�B�ð�S�F�U�V�S�O�ð�U�P�ð�J�U�T�ð�T�I�B�S�F�I�P�M�E�F�S�T�ð�B�O�E�ð�P�U�I�F�S�ð�S�F�M�B�U�F�E�ð�Q�B�S�U�J�F�T�
�ð�N�B�J�O�U�B�J�O�ð�B�ð�C�B�M�B�O�D�F�E�ð�s�O�B�O�D�J�B�M�ð�T�U�S�V�D�U�V�S�F�
�ð�B�O�E�ð�U�P�ð�N�B�J�O�U�B�J�O�ð�S�J�T�L���C�B�T�F�E�ð�D�B�Q�J�U�B�M�ð
�J�O�ð�B�D�D�P�S�E�B�O�D�F�ð�X�J�U�I�ð�%�F�D�M�B�S�B�U�J�P�O�ð�P�G�ð�U�I�F�ð�0�*�$��

35. Events after the reporting period

�0�O�ð�����ð�'�F�C�S�V�B�S�Z�ð���������
�ð�B�ð�N�F�F�U�J�O�H�ð�P�G�ð�U�I�F�ð�#�P�B�S�E�ð�P�G�ð�%�J�S�F�D�U�P�S�T�ð�P�G�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�Q�B�T�T�F�E�ð�B�ð�S�F�T�P�M�V�U�J�P�O�ð�U�P�ð�Q�S�P�Q�P�T�F�ð�U�P�ð�U�I�F�ð�"�O�O�V�B�M�ð�(�F�O�F�S�B�M�ð�.�F�F�U�J�O�H�ð
�P�G�ð�4�I�B�S�F�I�P�M�E�F�S�T�ð�G�P�S�ð�B�Q�Q�S�P�W�B�M�ð�E�J�W�J�E�F�O�E�T�ð�J�O�ð�S�F�T�Q�F�D�U�ð�P�G�ð�U�I�F�ð�P�Q�F�S�B�U�J�O�H�ð�S�F�T�V�M�U�T�ð�G�P�S�ð�U�I�F�ð�Z�F�B�S�ð���������
�ð�B�U�ð�#�B�I�U�ð���������ð�Q�F�S�ð�T�I�B�S�F�
�ð�P�S�ð�B�ð�U�P�U�B�M�ð�P�G�ð�#�B�I�U�ð�����������ð
�N�J�M�M�J�P�O���ð�1�B�Z�N�F�O�U�ð�J�T�ð�T�D�I�F�E�V�M�F�E�ð�U�P�ð�C�F�ð�N�B�E�F�ð�P�O�ð���ð�.�B�Z�ð����������

36.  Approval of financial statements

�5�I�F�T�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�X�F�S�F�ð�B�V�U�I�P�S�J�T�F�E�ð�G�P�S�ð�J�T�T�V�F�ð�C�Z�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�#�P�B�S�E�ð�P�G�ð�%�J�S�F�D�U�P�S�T�ð�P�O�ð�����ð�'�F�C�S�V�B�S�Z�ð����������
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Thaivivat Insurance Public Co., Ltd.
71 Din Daeng Road, Samsen Nai, Phaya Thai, Bangkok 10400
Tel. : 1231 Fax : 02-6950808 

Kanchanaburi
65/35 Moo 9, Bypass Road, Tambon Pak Prak, Amphoe 
Mueang, Kanchanaburi Karnchanaburi 71000
Tel. : 034-515004-5   Fax : 034-515006

Khonkaen
92/106 M.14, Mittrapap Rd., Naimuang, Amphur Muang, 
Khonkaen 40000
Tel. : 043-347070 Fax : 043-347071

Chanthaburi
90/7 Moo 11, Sukhumvit Rd., Plubpla, Amphur Muang, 
Chanthaburi 22000
Tel. : 039-418009 Fax : 039-418010

Chonburi
136/88-89 Moo 9, Sukhumvit Rd., Ban Suan, Muang Chonburi, 
Chonburi 20000 
Tel. : 038-286946 Fax : 038-286802

Chiangrai
478/9 Moo 5, Phaholyothin Rd., Rimkok, Amphur Muang, 
Chiangrai 57100
Tel. : 053-166561 Fax : 053-166562

Tak
154/10 Moo 6, Maingam, Amphur Mueang Tak, Tak 63000
Tel. : 055-540445 Fax : 055-540446

Nakhon Rathchasima
1528 Moo 4 Mittrapap Rd., Amphur Muang, Nakhon 
Ratchasima 30000
Tel. : 044-244345 Fax : 044-251402

Nakhon Si Thammarat
43/8 Pattanakarn - Khukhwang Rd., Naimuang, Amphur Mueang 
Nakhon Si Thammarat, Nakhon Si Thammarat 80000
Tel. : 075-466360-1   Fax : 075-466362

Nakhonsawan
132/13 Moo 10 Phahonyothin Rd., Nongkrod, Amphur Muang, 
Nakhonsawan 60000 
Tel. : 056-334825 Fax : 056-334826

Prachuap Khiri Khan (Hua Hin)
57/1 Soi Petchkasem Rd., Hua Hin, Prachuap Khiri Khan 77110
Tel. : 032-547232-3   Fax : 032-522520

Pattaya
392/91 Sukhumvit Rd., Naklua, Banglamung, Chonburi 20150
Tel. : 038-716947-8   Fax : 038-716949

Phitsanulok
206/3 Siharajdachochai Rd., Amphur Muang, Phitsanulok 65000
Tel. : 055-282801-2   Fax : 055-282803

Phuket
31/20 Moo 1 Thepkasattree Rd., Kohkaew, Amphur Muang, Phuket 
83200
Tel. : 076-540852-3   Fax : 076-540854

Mahasarakham
290-290/1 Moo 11, Thi Na Non Rd., Tambon Koeng, Amphur 
Mueang Mahasarakham, Mahasarakham 44000
Tel. : 043-706901 Fax : 043-706902, 043-706904
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Rachaburi
73/5 Petchkasem Rd., Amphur Muang, Rachaburi 70000

Tel. : 032-332251-2 Fax : 032-332253

Lumphoon
152/1 Moo 11 Lampang-Chiangmai Rd., Tambon Umong, 

Muang District, Lamphun 51150
Tel. : 053-552862-4 Fax : 053-552865

Songkhla
84/47 Lop Buri Ramesre Road  Khlong Hae, Hat Yai, Songkhla 
90110
Tel. : 074-580620-1   Fax : 074-580622

Saraburi
175/30-33 Moo 8 Phaholyothin Rd., Huaysai, Nongkhae, 
Saraburi 18140
Tel. : 036-337144-7   Fax : 036-337143

Saraburi 2
67/10 Mittraphap Rd., Tambon Pak Phriao, Amphur Mueang 

Saraburi, Saraburi 18000
Tel. : 036-230935 Fax : 036-230401

Suvannabhumi Airport
4 Flr. AO - 4 Room No.5 Free Zone, Suvannabhumi Airport 

999 Racha Thewa Bang Phli Samut Prakan 10540
Tel. : 021-348036-8   Fax : 021-348039

Surat Thani
118/38 Moo 1 Suratthani Road - Kongbin 7, Wat Pradu, 

Muang, Surat Thani 84000
Tel. : 077-380988, 077-380989     Fax : 077-380990
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Surin
100 Moo 2 Liang Muang Rd., Tambon Nokmuang, Amphur Muang, 

Surin 32000
Tel. : 044-531834-5   Fax : 044-531816

Udon Thani
200/223 Moo 5, Tambon Sam Phrao, Amphur Mueang Udon 
Thani, Udon Thani 41000
Tel. : 042-211700-1   Fax : 042-211702

Ubon Ratchathani
902 Moo 10, Liang Mueang Rd., Tambon Chae Ra Mae, 
Amphur Mueang, Ubon Ratchathani 34000 
Tel. : 045-285095, 045-285198    Fax : 045-285129

Donmueang
Terminal 2, 3rd Floor, 222 Vibhavadi Rangsit Road, Don Muang, 
Bangkok 10210
Tel. : -      Fax : -



Caring is Giving

บริษัท ประกันภัยไทยวิวัฒน์ จำกัด (มหาชน)
THAIVIVAT INSURANCE PCL. 71 Din Daeng Road, Samsen Nai, Phaya Thai, Bangkok 10400

Tel 1231 | Fax 02-695080871 ถนนดินแดง แขวงสามเสนใน เขตพญาไท กรุงเทพฯ 10400
www.thaivivat.co.th


	แผ่นปก
	2-11
	10-3
	4-9
	8-5
	แผ่นที่ 6-7

