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Financial Highlights

CHANGE PERCENT

FINANCIAL STATUS AT YEAR END (BAHT Million) 2014 2015 2016 2016/2015
Total assets 4,329.85 4,589.94 4,853.69 5.75
Premium reserve 1,462.72 1,574.10 1,576.08 0.13
Cash and cash equivalents 143.70 326.83 228.89 -29.97
Investment assets 2,466.10 2,614.55 2,709.15 7.74
Total liabilities 3,228.55 3,495.18 3,749.11 7.27
Total equity 1,101.30 1,094.77 1,104.58 0.90

OPERATING RESULTS FOR THE YEAR (BAHT Million)

Net earned premium 2,232.67 2,307.47 2,462.08 6.70
Total income 247111 2,527.88 2,705.36 7.02
Claims and loss adjustment expenses 1,381.63 1,5615.15 1,659.50 9.53
Operating expenses 333.32 333.82 375.91 12.61
Profit (loss) from underwriting 2214 (77.74) (116.38) 49.71
Investment and other income 195.17 99.16 141.77 4297
Profit from operations 217.31 21.42 25.39 18.51
Profit before corporate income tax 217.31 21.42 25.39 18.51
Profit for the period 183.10 22.32 25.10 12.42

PER SHARE (BAHT)

PAR VALUE PER SHARE 1.00 1.00 1.00 0.00
BOOK VALUE PER SHARE 3.63 3.61 3.65 0.90
EARNING PER SHARE 0.60 0.07 0.08 12.42
DIVIDEND PER SHARE 0.56 0.05 0.05 0.00
PAYOUT RATIO (%) 91.94 67.86 60.37 -11.05
SHARE PRICE AT YEAR END 10.60 4.54 4.06 -10.57
PRICE PER EARNING RATIO (TIME) 17.54 61.62 49.02 -20.45

FINANCIAL RATIOS (%)

Return on Assets 4.26% 0.50% 0.53%
Return on Equities 18.10% 2.03% 2.28%
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Message from the Chairman

The Thai economy in 2016 grew by 3.2 percent improving from
a 2.9 percent rise in previous year. For 2017, the Office of the
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
and secured online environment certified by Department of
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
assets. To ensure the highest learning efficiency, the Company
provides classroom training, learning from experience, and learning
from colleagues in teamwork environment, resulting in efficient
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
recognition of Thaivivat Insurance as a Certified Company from the

Private Sector Collective Action Coalition against Corruption (CAC).

In conclusion, | would like to sincerely thank our shareholders,
customers, business partners, and stakeholders for their continuous
support to the Company. | 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.

Mr. Chalaw Fuangaromya

Chairman
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Audit Committee Report

AUDIT COMMITTEE REPORT 2016
To : Shareholders
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Organization Chart
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The Board of Directors

Education

Mr. Chalaw Fuangaromya
B.A. Political Science, Phillips University, USA

Independent Director, Chairman
and Chairman of The Investment M.A. Political Science, Southern Illinois University, USA

Committee M.A. Social Science Birmingham University, UK
The National Defence College (Class 27)
Director Certification Program (DCP), Thai Institute of Directors (IOD)

Work Experience
Director-General, Department of Commercial Registration
Director-General, Department of International Trade Promotion
Director-General, Department of Business Economics
Director, Office of Insurance Commission
Deputy Permanent Secretary, Ministry of Commerce
Independent Director and Chairman of the Audit Committee, Standard Chartered Bank (Thai) PCL.
Chairman, Professional Waste Technology (1999) PCL.
Director of Monitoring and Evaluation, Office of National Broadcasting and Telecommunications
Commission
Director of the Thai Tapioca Development Institute
Audit Committee, Thai Re Life Assurance PCL.

Chairman of the Audit Committee, Thaivivat Insurance PCL.

Other Current Position(s)

Director and Treasurer of the Thai Tapioca Development Institute
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S Education
Mrs. Pilai Piamphongsarn
Independent Director,
The Audit Committee, - Certified Public Accountant (CPA) Thailand
The Nomination ertified Internal Auditor (CIA) with honour from The Institute of Internal Auditor, Florida USA.

and Remuneration Commitiee
Director Certification Program (DCP), Thai Institute of Directors (IOD)

B.A. Commerce and Accountancy, Chulalongkorn University

Work Experience
Assistant Governor of Finance and Accounting, Electricity Generating Authority of Thailand
Director in charge of associated companies under The Electricity Generating PCL.
Independent Director and the Chairman of Audit Committee, Metro Star Property PCL.
Advisor, Metro Machinery Co., Ltd.
Independent Director and the Chairman of Audit Committee, Crown Seal PCL.

Chairman, Audit and Management Consultant Co., Ltd.

Other Current Position(s)
Independent Director and the Chairman of Audit Committee, Crown Seal PCL.

Chairman, Audit and Management Consultant Co., Ltd.

Education
Mr. Phisit Setthawong

Independent Director,
Chairman of the Audit Committeeq Ph.D. Economics, Michigan State University, U.S.A.

Chairman of the Nomina". itfector Accreditation Program (DAP), Thai Institute of Directors (IOD)
and Remuneration Committee

B.A. Commerce and Accountancy (with honour), Chulalongkorn University

Work Experience
Deputy Permanent Secretary, Ministry of Commerce
Director-General, Department of Internal Trade
Consultant to Director, the Agricultural Futures Exchange of Thailand
Audit Committee, Thaivivat Insurance PCL.

Consultant, Innovation Center Co., Ltd.

Other Current Position(s)

THAIVIVAT
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Mrs. Pranee Phasipol

Independent Director,
The Audit Committee,
The Investment Committee

Education
B.A. Major : Accounting (Second Class Honors), Thammasat University
M.A. Accounting, Thammasat University
Diploma, National Defence College, The Joint State - Private Sector Course, Class 2003-2004
Diploma in Public Law, Batch 9, Thammasat University and The Office of the Council of State
Top Executive Program in Commerce and Trade, Batch 2, Commerce Academy , UTCC
Certificate of Civil Service Executive Development Program, Course 1, Batch 30, Office of the
Civil Service Commission
Certificate of Chang Management, Ripa International, UK
Certificate of Distance Learning Course for Insurance Supervisors (Module 2), World Bank
Certified Public Accountant
Director Certification Program 10/2001, Thai Institute of Directors
Advance Audit Committee Programs
HRP : Risk Management Plan class 11/2016 (I0D)
RNG : Role of the Nomination and Governance Committee class 8/2012 (IOD)

Work Experience
Deputy Director General, Department of Insurance, Ministry of Commerce
Deputy Director General, Department of Business Development, Ministry of Commerce
Commercial Advisor, Ministry of Commerce
Chief of Inspector General, Ministry of Commerce
Adviser, Thai General Insurance Association
Adviser of the Board, Federation of Accounting Professions under the Royal Patronage of
His Majesty the King
Committee of Ethics/Committee and Member of CPA Examination Committee, Federation of
Accounting Professions under the Royal Patronage of His Majesty the King
Independent Director, The Audit Committee , Dusit Thani PCL.
Independent Director, The Audit Committee, SCI Electric Manufacturer Co., Ltd.

Other Current Position(s)
Independent Director, The Audit Committee, The Compensation Committee and The CG and
Nomination Committee ,Dusit Thani PCL.
Independent Director ,The Nomination and Compenstation Committee, SCI Electric Manufacturer PCL.
Member of Foreign Business Commission, Ministry of Commerce
Audit Committee, The Support Arts and Crafts International Center of Thailand
Member of Life Insurance Fund Commission, Life Insurance Fund
Chairman of Ethics/Committee and Member of CPA Examination Committee, Federation of
Accounting Professions under the Royal Patronage of His Majesty the King

Qualified Person in Finance and Account, Office of the Civil Service Commission
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Mrs. Supaporn Education

Burapakusolsri BA. Accounting (Honors), Thammasat University

MA. Accounting, Thammasat University

Certified Public Accountant (CPA), Thailand Registration No. 2800

Public Economy Management for Senior Executive, Class 7, King Prajadhipok’s Institute
Director Certification Program (DCP) DCP172/2013, IOD

Director Accreditation Program (DAP) DAP87/2011, IOD

Role of the Compensation Committee Program (RCC) 13/2011 , IOD

Royal Thai Air Force Air War College (RTAF.AWC.) Class 35,Royal Thai Air Force

Chief Financial Officer Certification Program Class 4, Federation of Accounting Professions

Independent Director

Thailand Insurance Leadership Program Class 2 - OIC Advance Insurance Institute
Strategic Airport Development Program,Germany

Airport Mangement Commercial Pragram,Singapore

Advance Audit Committee (AACP23/2016) , 10D

Work Experience
Director Suvarnabhumi Airport Hotel Company Limited
Senior Executive Vice President, Planning and Finance Chief Financial Officer (CFO) Airport of
Thailand Public Company Limited
Independent Director, Chairman of the Audit Committee ,Chewathai Company Limited
Independent Director, Chairman of the Audit Committee, Member of Nomination and

Remuneration Committee, Chewathai Public Company Limited

Other Current Position(s)
Independent Director, Chairman of the Audit Committee, Member of Nomination and

Remuneration Committee, Chewathai Public Company Limited
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Mr. Jiraphant Asvatanakul

Director, President and CEO
and The Investment Committee

Education
B.A. Economics, Thammasart University, Thailand
M.P.A. University of Texas at Austin, USA
Director Accreditation Program (DAP), Thai Institute of Directors (IOD)
Thailand Insurance Leadership Program (Class 1) OIC Advanced Insurance Institute
The National Defence College (Class 56)
Top Executive Program in Commerce and Trade, Batch 8, Commerce Academy , UTCC

Top Executives Program Class 22,Capital Market Academy

Work Experience
Member of Voluntary Motor Insurance Tariff Committee, Department of Insurance, Ministry of
Commerce
Director, Aberdeen Asset Management Public Co., Ltd.
Chief of Thailand Delegate In East Asian Insurance Congress
Chairman of Asean Insurance Council
Secretary, Thai General Insurance Association
President, Thai General Insurance Association
Director, Policy Protection Fund
Director The Re Life Assurance PCL.
Director ,Member of the nomination and Remuneration Committee,
Thai Reinsurance PCL.
"Vice Chairman ,Chairman of The Investment Committee, Road Accident Victims Protection Co., Ltd"!
Director T.LI. Co.,Ltd. (Thailand - Insurance Institute)
Director Thai General Insurance Association
President The Federation of Thailnsurance Organizations
Board Treasurer, Thai Chamber of Commerce
Independent Director, Member of the audit committee, Member of of the nomination and

Remuneration Committee, Vichitbhan Palmoil PCL.

Other Current Position(s)
Director ,Member of the nomination and Remuneration Committee, Thai Reinsurance PCL.
Independent Director , Member of the audit committee, Member of of the nomination and
Remuneration Committee , Vichitbhan Palmoil PCL.

Nice Chairman, Chairman of The Investment Committee, Road Accident Victims Protection Co., Ltd.]
Director T.LI. Co.,Ltd. (Thailand - Insurance Institute)
Director Thai General Insurance Association
President The Federation of Thailnsurance Organizations

Board Treasurer, Thai Chamber of Commerce
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Mr. Thawan Viranont

Director, Advisor of
President and CEO
and The Nomination

and Remuneration Committee

Mrs. Sutepee Asvatanakul

Director, Senior Executive
Vice President and The Nomination
and Remuneration Committee

Mrs. Sunee
Theravithayangkura

Director and
Company Secretary

Education
B.A. Law, Thammasart University

Director Accreditation Program (DAP), Thai Institute of Directors (IOD)

Work Experience
Director Legal Department, Thaivivat Insurance PCL.
Executive Vice President, Thaivivat Insurance PCL.

Senior Executive Vice Precident, Thaivivat Insurance PCL.

Other Current Position(s)

Education
B.A. Statistic, Thammasat University
M.B.A. Tarleton State University, USA
Director Certification Program (DCP), Thai Institute of Directors

Thailand Insurance Leadership Program (Class 2) OIC Advanced Insurance Institute

Work Experience
Director Financial Department, Thaivivat Insurance PCL.
Director and Executive Vice President, Thaivivat Insurance PCL.

Senior Executive Vice President, Thaivivat Insurance PCL.

Other Current Position(s)

Education
B.A. Law, Thammasart University
Director Accreditation Program (DAP), Thai Institute of Directors (IOD)

Work Experience
Manager of Recovery Department, Thaivivat Insurance PCL.
Recovery & Corporate Administration Director, Thaivivat Insurance PCL.

Company Secretary, Thaivivat Insurance PCL.

Other Current Position(s)
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The Audit Committee

Mr. Phisit Setthawong

Chairman

Mrs. Pilai Piamphongsarn

Committee

Education
B.A. Commerce and Accountancy (with honour), Chulalongkorn University
M.A. and Ph.D. Economics, Michigan State University, U.S.A.
Director Accreditation Program (DAP), Thai Institute of Directors (IOD)

Work Experience
Deputy Permanent Secretary, Ministry of Commerce
Director-General, Department of Internal Trade
Consultant to Director, the Agricultural Futures Exchange of Thailand
Audit Committee, Thaivivat Insurance PCL.

Consultant, Innovation Center Co., Ltd.

Other Current Position(s)

Education
B.A. Commerce and Accountancy, Chulalongkorn University
Certified Public Accountant (CPA) Thailand
Certified Internal Auditor (CIA) with honour from The Institute of Internal Auditor, Florida USA.
Director Certification Program (DCP), Thai Institute of Directors (IOD)

Work Experience
Assistant Governor of Finance and Accounting, Electricity Generating Authority of Thailand
Director in charge of associated companies under The Electricity Generating PCL.
Independent Director and the Chairman of Audit Committee, Metro Star Property PCL.
Advisor, Metro Machinery Co., Ltd.
Independent Director and the Chairman of Audit Committee, Crown Seal PCL.

Chairman, Audit and Management Consultant Co., Ltd.

Other Current Position(s)
Independent Director and the Chairman of Audit Committee, Crown Seal PCL.

Chairman, Audit and Management Consultant Co., Ltd.
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Mrs. Pranee Phasipol

Committee

Education
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Work Experience
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Other Current Position(s)

000*OEFQFOEFOUJ%JIJSFDUPSSBENIUVEFYBOEN
0000/PNJOBUJPOJOSPNNIUUFFO %VTJIJUS5I1BOJIS
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The Nomipation and,
Remuneration Committee

. Education
Mr. Phisit Setthawong

Chairman B.A. Commerce and Accountancy (with honour), Chulalongkorn University

M.A. and Ph.D. Economics, Michigan State University, U.S.A.
Director Accreditation Program (DAP), Thai Institute of Directors (IOD)

Work Experience
Deputy Permanent Secretary, Ministry of Commerce
Director-General, Department of Internal Trade
Consultant to Director, the Agricultural Futures Exchange of Thailand
Audit Committee, Thaivivat Insurance PCL.

Consultant, Innovation Center Co., Ltd.

Other Current Position(s)

Education

MH$%S$&'(()*+)",-."%++'/-0,-+12"&3/4,4'-56*-"7-89)*:801
Certified Public Accountant (CPA) Thailand
Certified Internal Auditor (CIA) with honour from The Institute of Internal Auditor, Florida USA.
Director Certification Program (DCP), Thai Institute of Directors (I0D)

Mrs. Pilai Piamphongsarn
Committee

Work Experience
Assistant Governor of Finance and Accounting, Electricity Generating Authority of Thailand
Director in charge of associated companies under The Electricity Generating PCL.
Independent Director and the Chairman of Audit Committee, Metro Star Property PCL.
Advisor, Metro Machinery Co., Ltd.
Independent Director and the Chairman of Audit Committee, Crown Seal PCL.

Chairman, Audit and Management Consultant Co., Ltd.

Other Current Position(s)
Independent Director and the Chairman of Audit Committee, Crown Seal PCL.

Chairman, Audit and Management Consultant Co., Ltd.
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Education
000# " 0-BX 05IBNNBTBSUO6O0OIJWFSTJUZ
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Mr. Thawan Viranont
Committee

Work Experience
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Other Current Position(s)
e
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Mrs. Sutepee Asvatana
Committee

Work Experience
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000%IJSFDUPSOBOEO&YFDVMIIWFO7IJDFOLSFTJIE
0004FOJPSO0&YFDVUIJWFO7IJDFOLISFTIJEFOU 08511

Other Current Position(s)
e
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The Investment Committee

Education

Mr. Chalaw Fuangaromya
B.A. Political Science, Phillips University, USA

Chairman
M.A. Political Science, Southern Illinois University, USA

M.A. Social Science Birmingham University, UK
The National Defence College (Class 27)
Director Certification Program (DCP), Thai Institute of Directors (I0D)

Work Experience
Director-General, Department of Commercial Registration
Director-General, Department of International Trade Promotion
Director-General, Department of Business Economics
Director, Office of Insurance Commission
Deputy Permanent Secretary, Ministry of Commerce
Independent Director and Chairman of the Audit Committee, Standard Chartered Bank (Thai) PCL.
Chairman, Professional Waste Technology (1999) PCL.
"birector of Monitoring and Evaluation, Office of National Broadcasting and Telecommunications!
M"#$$%&&Yo#'
Director of the Thai Tapioca Development Institute
Audit Committee, Thai Re Life Assurance PCL.

Chairman of the Audit Committee, Thaivivat Insurance PCL.

Other Current Position(s)

Director and Treasurer of the Thai Tapioca Development Institute
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) Education
Mrs. Pranee Phasipol
B.A. Major : Accounting (Second Class Honors), Thammasat University

Committee
M.A. Accounting, Thammasat University
Diploma, National Defence College, The Joint State - Private Sector Course, Class 2003-2004
Diploma in Public Law, Batch 9, Thammasat University and The Office of the Council of State
Top Executive Program in Commerce and Trade, Batch 2, Commerce Academy , UTCC
Certificate of Civil Service Executive Development Program, Course 1, Batch 30, Office of the
Civil Service Commission
Certificate of Chang Management, Ripa International, UK
Certificate of Distance Learning Course for Insurance Supervisors (Module 2), World Bank
Certified Public Accountant
Director Certification Program 10/2001, Thai Institute of Directors
Advance Audit Committee Programs
HRP : Risk Management Plan class 11/2016 (IOD)
RNG : Role of the Nomination and Governance Committee class 8/2012 (I0D)

Work Experience
Deputy Director General, Department of Insurance, Ministry of Commerce
Deputy Director General, Department of Business Development, Ministry of Commerce
Commercial Advisor, Ministry of Commerce
Chief of Inspector General, Ministry of Commerce
Adviser, Thai General Insurance Association
Adviser of the Board, Federation of Accounting Professions under the Royal Patronage of
His Majesty the King
Committee of Ethics/Committee and Member of CPA Examination Committee, Federation of
Accounting Professions under the Royal Patronage of His Majesty the King
Independent Director, The Audit Committee , Dusit Thani PCL.
Independent Director, The Audit Committee, SCI Electric Manufacturer Co., Ltd.

Other Current Position(s)
Independent Director, The Audit Committee, The Compensation Committee and The CG and
Nomination Committee ,Dusit Thani PCL.
Independent Director ,The Nomination and Compenstation Committee, SCI Electric Manufacturer PCL.
Member of Foreign Business Commission, Ministry of Commerce
Audit Committee, The Support Arts and Crafts International Center of Thailand
Member of Life Insurance Fund Commission, Life Insurance Fund
Chairman of Ethics/Committee and Member of CPA Examination Committee, Federation of

Accounting Professions under the Royal Patronage of His Majesty the King

Qualified Person in Finance and Account, Office of the Civil Service Commission
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Mr. Jiraphant Asvatanakul

Committee

Education

000# " 0O&DPOPNJIDT 05IBNNBTBSU860OJWFSTJU
000. 1 " 060JWFSTJUZOPGOS5FYBTOBUGS"VTUJIO
000%IJSFDUPSO"DDSFEJUBIWJP®BA SPHUWSBNI %"
0005IBIJMBOES*OTVSBODFOG-86BEFSTBIDDFISPOH S
0005I1F6/BUJPOBMO%FGFODFO$SPMMFHFES $MBT"
0005PQO&YFDVUIWFA1SPHSBNAOJOOSPNNFSDFGC
0005PQO&YFDVUIWFTO1SPHSBNAOSMBTTS $BQ

Work Experience
000.FNCFSOPGO7PMVOUBSZo6.PUPSO*OTVSBOD
Commerce

000%JSFDUPS 0"CFSEFFOO"TTFUO.BOBHFNFOU
000%IJFGOPGOS5IBIMBOEO%WFMFHBUFO*O0&BTUGC
000$IBISNBOOPGO"TFBOO*OTVSBODFAO$SPVODJN
0004FDSFUBSZ 05IBJO(FOFSBMOo*OTVSBODFO"T
0001SFTJEFOU 065IBJO(FOFSBMO*OTVSBODFO"T
000%JSFDUPS 01PMJDZ61SPUFDUJPOO'VOE
000%JSFDUPSO5IF03F0-JGFO"TTVSBODFO1%-
000%JSFDUPSO .FNCFSOPGOUFFOOPNJOBUJPOGQC
0005IBJO3FJOTVSBODFO01%- 0

7JDFO$IBISNBOO $IBJSNBOOJH®IbAFIDOOQWNTUINGF
000%JSFDUPSO65 * * 08P -UE 60 5IBJMBOEOJ 0*0O
000%JSFDUPSO5IBJO(FOFSBMO*OTVSBODFO"TT
0001SFTJEFOUOS5IFO'FEFSBUJPOOPGA5IBI*OTYV
O00#PBSEOS5SFBTVSFS 05IBJOSIBNCFSOPGOS$SPN
000*OEFQFOEFOUO%JISFDUP P 6.FNCHSE B EPWIF
00003FNVOFSBUJPOOSPNNIJUUFF 67JDIJUCIBO

Other Current Position(s)

000%IJSFDUPSO .FNCFSOP GoUFF®3 B NJOBIDITPVOX
000*OEFQFOEFOUJO%JISFDUP SOP 6.FNECHE&FB G YW
00003FNVOFSBUJPOO$SPNNIUUFF® 07JDIJUCIB(
7JDFA$IBISNBO 6$1BJSNBOJH®IbLAFIDQWNTUINF
000%IJSFDUPSd5 * * d$P -UE 6 5I1BJMBOEJd 6*0O
000%IJSFDUPSO5IBJO(FOFSBMA*OTVSBODFO"TT
0001SFTJEFOUOS5IFO'FEFSBUJPOOSPGA5IBI*OTY
000#PBSEOS5SFBTVSFS 05IBJOSIBNCFSOPGOS$P
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The Executive

Mr. Jiraphant Asvatan:;114?.'13};;9$ :;\tlt;nded
President & CEO ' #S%!&()

Education
N + +1-./0/12.34!5671173789!:02;<8329%4!5672%$70=
HI>+2+ +1:02:<8329%!/@!5<A73!179! #39204!:B,

. Date Attended
Mr. Thawan Viranont "7 0478%1&'CD

Directors and Advisor to*
President & CEO

Education
Hi*+ +1E7F41567117379!:02;<8329%

Mrs. Sutepee Asvatanal{ﬁfte Attended

Senior Executive Vice Pres‘id#éﬁ%!&'(G

Education
IN*+ +1B9792392.41567117379!:02;<8329%
NI>+*+ +1578%$<09/01B979<!:02:<8329%4!:B,

Mr. Praphid Dhiraprayud?f"te Attended

Executive Vice President 70~ & (&

Education
Hi*+ +1-./0/12.341H711671670J!:02;<8329%

Date Attended
Mr. Suraphong N #I#391&'(G
Theravithayangkura

Executive Vice PreSideEtducation

Nx+*+ +1x#320<33!,=1202398792/04!K70/;<8IL/$$<J<4!:B,
Hi>+*+ +IB/#96F<39!5<A73!B979<!:02;<8329%4!:B,
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Mr. Krailoes Hanvivadhanakul Date Attended
' " #$%#&'1()*

Executive Vice President

Education
+,-1./0$012/34156#11#3#&7!8$29:&327"
1 -1./0$012/34156#1 1#3#&7!8$29:&327'
He: +,-,18%$29:&327'10<!=62/#>04!87-

Date Attended
11" "
Maria Heijstee %@ ())A

Executive Vice President

Education
NB0%$C#720%$!/0%8&3:12%$!./0$012/34!.&#31%3!8$29:&327'4!D:76: & @# P
e - "#E#$0@0>'IFGO/70&#$C%3HA4!1:2C:$!8$29:&327'4!'D:76: & @#$C3

Mr. Lucius Antoine Julien

Date Attended

Ms. janejira Asvatanakul " ]
Executive Vice Preside'n”tG'/ :AM:&I()IN

Education
N+,?2,1D%78&2720%#@!?/2:$/:4!10:EE:&C2%$:!18$29:&327'4!87-
1?2 1D%7&2720$!#$CIG2:7:72/34'=#3:1P:37:&$!Q:3:&9:!18$29:&327'4!87-

Date Attended

1"%6%:1
Executive Vice President #$HOIR

Mr. Thepphan Asvatanakul

Education
H+,2,1S$C%37&2#@!.$>2%::&2$>4!./0$3012/3!F($C!1#T0&H4!DO&76L:37:
i +,-,'1P6#&70$4!8$29:&327'10<!0:3$3' @ 9#$2#4!87?-

Date Attended

N-E&2@!IKA*

Mrs. Sunee
Theravithayangkura
Company Secretary

Education

i+ - N#LA156#11#3#718$29:&327"
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Ms. Sirintr Nuntavoraseg?tzgtzfded
Advisor to President & CEG> 70

Education
HO*)1*++,-./0.12134#55#6#/!7.089:60/$

Nate Attended
Mr. Sermsuk Swasyothi 1% 0<106&'=

Advisor to President & CEC’

Education
11()>)1>/#/06/0+2!2#5@4#54#9.1!7.089:60/$
HM>)IA,5;-/9:1B.C,:5#/0,.!1>+09.+92!*66-5;/0,.!7.089:60/$!,C!34#0<#.D

Mr. Pimol Chantaveeral@ te Attended

Vice President, Operation=+F9%&&G

and Coordination Dpepartment
Education

111()>)!H.10.99:2110.1!",.1@-/J6!7.089:60/$!,C!39+4.,<,1$!34,.F-:0

.. Date Attended
Ms. Onanong Nonejui€,, o ozrq.1 vvN
Vice President,

Office of the Director
Education
MOO*)IA4-<#<,.1@,:.17.089:60/$
HIM>)00.#.+91#.D!"#.#1959./2!7.089:60/$!,C!H669P2!7I

Mr. Somkrit Surachewa ,;;ﬁ‘/ttggﬁ"d
Vice President, Sales ™ 0
Education

1()0*)!"#: @9/0.121(#.6,5D9Q+4, HS#12#QHF A#/17.089:60/$
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Business Characteristics

Thaivivat Insurance Public Co., Ltd.

"#$%$YH &SP () H#'+,&-).[$+&+01-#'2&/$1$!,34&56789:;6<5=&;>&? @A?4&;6&8>&;>=5B5>=5>748&6;>
BTOJUTODPSFOCVTIJOFTT 05189 FHBPOBASOF®SD B MAPTDFESUNF HDHE OB ¥ |
5|FODPNQBOZ TODVTUPNFSOEGFPEB8DIFOD VMIEDAPTGd ETIF G $FINOER WD
DPNQMFUFOSBOHFOPGOJOT VIEBOLHRRIGPEYBRTUIGBOMEMEKASWIDFT

Fire Insurance Miscellaneous Insurance

5IFOG3SPNQBOZOPGGFSTOBAXIEED SBOMSIP SPEPWEFRAMMPOEE F N
EBNBHFTOUP3IOTVSFESQSBQF Sz iV bPerhAf5.555 @ MO HiLbReri
XIFSFOUIFBFYQMPTIPOSIEC PN i IBOTVYISE 61 B EBOBIC B
165=&HFJ&;>=167J:8:&BIJBF656L DBSFGVMMZSEFWFMPQFEJSURDFO

FYQFDUFEOGSPNOUIFOSPNQBOZ ¢
Motor Insurance

$-5J6F>8:&#KK:=5>7&$>61I8>K5
OGGFSJOHacPU|aDPNQVMTPSQpBo%Q@BM¥ggB§; J8HYEBODF &
DBUFHPSZSCFDBNF3UIF3$PNQBOZ sFghNBekOpigkE JOF TTOMJIOF

_ &&&& &.IJC:SJD&$>6IJ8>K5
Marine Cargo Insurance &&&& &/;89;:;7D&$>61I8>K5

5IF6$PNQBOZSPGGFSTSBMMIRMBYILI SPGOUIF8JOUFSOBUJPO
JOTVSBODF3QPMJIDZSXIJMSQSPWJEFTSDPWFSBHF3GPSSEBNE

JOTVSFESHPPETSEVSJIOH&UIFJY ngéggyplg@@{giégm&gﬁé
6FONMF

BOPUIFS 8CZO8TFB 6BJSBBOE6PDW ESEJSEDUMZ BUIFBBPN |
JOTVSBODFODPNQBOJFT
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Independent Auditor's Report

To the Shareholders of Thavivat Insurance PUWbIiEd /PUJsDBUJPOJPGAUIFd0GsD

Company Limited .BSDI& d XIJDI6 CFDBNFOFGGF
POXBSET 0BOEOGUIFOBEPQUJPOOP(
Opinidn TUBOEBSETOBTOJTTVFEOCZAOUIFG

* IBWFO BVEJUFEO UIFO BDDPNQBODZOO MY 30BODIBAMPTUSBIPEN B K
5|1BWIWBUJd*OTVSBODFO1VCMIDOSPNQBOZS-IJNJUFED UIF3$PNC
XIJDIODPNQSJTFOUIFd TUBUFNEYALIiIPNaiier® BODJIJBMOQPTJUJPOGS
%FDFNCFS& 0 BOEO UIFO SFNFEOBVETJUBNBNBEGETO BSHAIODIPA
DPNQSFIFOTIJIWFOJODPNF 0DIKYHHFNFDU BT PMEGSNRTBRYVJI
DBTIOtPXTOGPSOUIF8ZFBSAdUIFAQUBORENFEOYE G E 60 B UHODOVUSFPIFIO B @4
TUBUFNFOUT 6 JODMVEJOHGS B & TRVADNPEDSZROYRIG® GCHMNQ I BV IEO U & FBAX
QPMJDJFT JOOGPSNIJOHAONZOPQJIOJIJPOOBUIFS
PQJOJPOOPOOUIFTFONBUUFST o

*OONZOPQJOJIJPO 0UIFOsOBODJBMO TUBUFNFOUTO SFGFSSFEOJ U
QSFTFOUSGBJISMZ 6dJO0O6BMMOJNBUBWFBNGOIFSINOV BPET Ud B BFSE D@ P
5|1BWIWBUS*OTVSBODF31VCMIDOB@RQBIZIMINIBFEGCB IR UGS "d/
0JUT6sOBODJIJBMOQFSGPSMNMEZGBFQBG BB B VEIOHDROD S FH
UIFOd FOEFESd JOO BDDPSEBODBFWEII IO BMYEFEBQDBB F SE@ B!

4UBOEBSET SFTQPOEOUPONZOBTTFTTNFOUOGOP
UIFO sOBODJBMO TUBUFNFOUT 065
Basis for Opinion JODMVEJOHOUIFOQSPDFEZSEMPXQ:¢

*DPOEVDUFEONZSBVEJUSJO BV IHEBROD FJ XBUI B0 B PSHOUNBADE
"VEJUJOH 6.Z6SFTQPOTJCIMIYOBODVIBMRITABIPARE DUB OB BSHEI
EFTDSJCFEJJOOUIFO"VEJUPS4TO3FTQPOTIJCIMIUJFTOGPSOAUIFO
'JOBODJBMA4UBUFNFOUTOTFD,WHZRPRBYEGCHIN KBYRFRIE BOEB NPX O
PGOUIFOSPNQBOZ3JOOBDDPS ANBUNFEXBSIFHIEHFBDB B EE B P&ORNP XI
1SPGFTTJPOBMO "DDPVOUBOUTOBTOJTTVFEO CZd UIFO '"FEFSBU
"DDPVOUJOHOJ 1SPGFTTJPOTOJ MsuEaR&Diefiins Pec@gMitioh BUS P OBHF &
.BKFTUZS3UIF3 ,JOH0 BT SFMFWB®»UJ BRI RZHBNVEBOZ B GBEDHI 5 & ¥
TUBUFNFOUT 8BOEd*38I1BWF6G VBWSIMNOREIANZ®PROEBIB B |1 JD B M I BV
JOOBDDPSEBODF&XJUISUIFO$PEFT ¥ SHFERB ODFEW FBEAE B &M B $HIB\OE/IN
*0IBWFOPCUBJOFESJJITOTVGsDIFORHBPONENMBQOQBSEP&NG 3B N B WBIIIFI

GPSONZOPQJOJPO BNPVOUOSFMZAOPOOUIFOQSPDFTT.
UIFSFGPSFOGPDVTFEOUIFO SFDP
Emphasis of matters SFTQFDUOUPOUIFOBNPVOUGBOED®

*0ESBXOBUUFOUJPOOUPOUIFONSIWBWSOBTBEFTEPEIE® EJ UFINFF
SFMBUJOHO UP3 UIF6 QSFTFOUBKD POORMPRIHZD U FHFAUFANNB@ BE 33 U
TUBUFNFOUTOJOOBDDPSEBODFAXJUIOBUIFOOFXOGPSNBUOGR
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VOEFSXSJUJOH 6JOTVSBODF&QBFNBYNABIBBEOMEDVVMBUBEOU IB-G B¢
SFDPHOJUJPOG® PGO JOTVSBODEFBKQSFINNINNID 6 Ed BIBNB O HBO-aPRoV
SFTQPOTJCMFOFYFDVUJWFT O0BIGEO SCHOBOVESBODBF ST UBONB DHBH
SFQSFTFOUBUJWFOTBNQMFTOBSPHEBSEUO HbBRA PR QFS BWHP IBFBEHEED
DPOUSPMTOXJUIOSFTQPOEOURYVIFIFBEBPWVWYBSE OEd U BFMFOHRIFEG
SFDPHOJUJPOOJJOO8sOBODJBMBDUBBE RFIOLD & MIDVB/HEHLIIHP ®D &/
SFQSFTFOUBUJWFATBNQMFTORB&PEDH\DMBIWNADGRINFI® B B EDUPFOBC
SFWFOVFOSFDPHOJUJPOOXBTAASFFRVMAWEFDIPHEIDINMB PNOTEIBROEOD B
UIFOJOTVSBODFOQPMJIDJIFTOBOEWN FXFIE®WIRBBMBUIE © BN &N AV
UIFOSPNQBOZA4TOQPMJIDZ 6*d SAWJIFXHFBSFIMTFROIW F Y S BOMHF O QTPAVE.
FOEPSTFNFOUO USBOTBDUJPOU PRI SHONBUHPETONDI KEBJI B D
QFSJPE 0CFGPSFOBOEOBGUFSBDRFVN BB FCET d ¥ PIDU BRTFFSRVETSHHEDOR)
SFWFOVFTOPGOUIFO$SPNQBOZ WIL.PESFPUN NS WP d QFFG SOPN Bl FNEDBFOTH-
QSPDFEVSFTO UPO DPNQBSFJ GOGPHWIBG DO UBSFSNIJIYSdDdIBOPHO
UISPVHIPVUOUIFOQFSIPEOBOEOFYBNIJOFEOPOAOTBNQMJIOHOACBT
BDDPVOUJOHO FOUSJFTAd SFM RlIowEBRCaSfErprémitv scBehbies, @laimNeseNe
UISPVHIOKPVSOBMAWPVDIFS Trefundable from reinsurers, receivables from reins
contracts and claim receivables from litigants
Insurance contract liabilities - claim reserves aMIMP XBODF8 GPS3d QSFNJVNTAS SFI
outstanding claims GSPNOSFJOTVSFST 6SFDFJWBCM
*OTVSBODFODPOUSBDUOMJIBCSHMDEJWIBC MFW 8 G &N TM-IBIN HBABL
DMBIJNTOBDDPVOUGSJITIIIJHIMZ FYIHDIY PBOWRAIIPHAI 6 O/SGBEEE 3 XM
"ToBUO O0%FDFNCFSO OUIFOMPNDBTOMOFBEdTFN BINS8YFERBSINGPT
PVUTUBOEJOHOADMBJINT 6B NIPV OQUIFFESMFPOBHBEID V S SHOIWBM UBQWY BaH
OQFSDFOUOPGOUPUBMOMIBCIMWMIUUFIF ABYMBI NBERVIEERTFUEB G
DMBIJNTOJODMVEF3CPUIGSDMB BFURSNIN\OIOHBBRERSF PR EU BE®
JODVSSFEOCVUBOPUOJ SFQP S WD ¥ XSHEI® XIF-SO-0 EDFBOMUIP\SM B BB E &
$PNQBOZ4TONBOBHFNFOUOGVTBMMWMPKBO\DESEEPNSOU VD | ©F RDY FINWEBE
BTTVNQUJPOTO BQQMJIFEO XFSFO GRBTFESPINADBIO Z 8 PBEID@EBIN BEBOL
SFRVIJSFEOQUIFONBOBHFNFOUOJBPDBFSWSHFD I BFGIWTHRBVMEIBG SIBK &
FTUIJNBUJOHOTVDIOSFTFSWFTDODPRAUUSBED S B BORERIDNBJIBIBSREDED!
SFTFSWFTOBOEJPVUTUBOEJONMBNDWEBIDT B OGEJ EBDAY BWHB B POSN
BEEJUJPO 0 TVDIODMBJIJNO SFTEBRYFUIKFEG &S PYRIWBOMB © & B NDRW
EJSFDUMZOSFMFWBOUOJOUPOU | BHEMEIN &E B UHF S SBETFORBDEDRPI/RIT 3 |
SFGVOEBCMFOGSPNOSFJOTVSEPB®SIHDKFJIWBSIAGBVIBPTOBB WM B X/d\B|
$PNQBOZ4TONBOBHFNFOUOVTIJOHOBDUVBSIJBMAOUFDIOJRVFT
%FDFNCFSO 0 UIFO $PNQBODHBEDFEN BONED SOEFSWBBO B J Q@
PVUTUBOEJOHODMBINTOSFGVDERUMB O GGRO®HNPGHFI FMTFIRFD 6,
#BIUO ONIJMMJIPO
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BMMPXBODFOGPSATVDIOSFDFIXWBQBFP8CGIONBLUIOHITCBORYISHAI
NFOU 6HBJOJOHOBOAOVOEFSTUBROSBBIOHFED EO B & U FAIFENQ BOZMAT
BOEO NFUIPETO VTFESO CZS UIFEIPDIQBODYOH G BDBBQ@YMBWBOMEB |
BMMPXBODF 8*O60 BEEJUJPO o6VdUFHYE B & HRICE-H0 TDBANIDM-BIDHHC®
DBMDVMBUJPOO PGO EFCUPSO PSWIBB 3dDGI0 FBAHTOo BN B XD IHBUG
SFDFIWBCMFT IBTOOPOSFBMJTUJDOBMUFSOBUJY

Other Information 5PTFODIBSHFEOXJUIOHPWFSOBO
.BOBHFNFOUOJJIJTOSFTQPOTICMPN@BOTY THS BB 00> DBIND EdSHFFINPESULL
PUIFSOJOGPSNBUJPOODPNQSJTFOUIFOJOGPSNBUJPOOJODMVEF
SFQPSUSPGAUIF3$PNQBOZ & Auditér&$ Respad$ililiiesddD te/ALEid ¢f thiedr s
TUBUFNFOUTOBOEONZO BVEJ |\ SatehiEAtISFQPSUJS UIFSFPO 0 5I1F0 B!
SFQPSUOPGOUIFO$SPNQBOZOIT.IBRPCKFORUBMFR®BEFSBEPBRHEEWB JI
NFOBGUFSOUIFOEBUFOPGOUIJTWHIBFOEIOBRSRBIBEME JBBUFNFOUTO B°
NJTTUBUFNFOU 0 XIFUIFSOEVFOU
.ZOPQJOJIJPOOPOOUIFOsOBODJBME JUBNIFMNFRIFQPSEFRITS O 8 UG DN
PUIFSJOGPSNBUJPOJBOEGS*OBBOIHI O MAFWIFSWVFOTAFGCBBTZTTGHEBODPG
DPODMVTJPOOUIFSFPO DPOEVDUFEOJOOBDDPSEBODFO X
BMXBZTOEFUFDUOBOAONBUFSJBMON.
*O0ODPOOFDUJPOOXJUIONZOBVIEBOOBGJIUFBGGOBNODESBMOHUBEF N
SFTQPOTJCIMJUZ3JTOUPOSFBEOE IRFPENE SIMEDB P HIS B Bl BRIG-0 BDIE
DPOTJEFSOXIFUIFSOUIFOPUIFS8FR®»G PESWBUWED POV IAINBRE BB M VEZB
XJUIOGUIF6sOBODJBMOTUBUFNROBTBESOBABOUBMONMBBUY FAFOWHJC
BVEJUOPSOPUIFSXJTFOBQQFBSTOUPOCFONBUFSIJBMMZAONJTTUBI
"TOQBSUOPGOBOOBVEJUSJOOBDDI
8IFO0*0SFBEOUIFOBOOVBMOSFQRFYFEDGIBOIF@SP E RBTIF O BBID* K |
UIBUOUIFSFOJTOBONBUFSJIBMONJIAQUBNFMNNGQWU S B VAHE PYQ &Y 6 BB\
DPNNVOJDBUFOUIFONBUUFSOUPOUIPTFODIBSHFEOXJUIOHPWFSO
DPSSFDUJPOOPGOUIFONJTTUBYFNF(EFOUJGZOBOEOGOBTTFTTOUIF
UIF6sOBODJBMAOTUBUFNFOUT

Responsibilities of Management and Those Charged FTIHOS8BOESQFSGPSNJBVEJ
with Governance for the Financial Statements SJTLT 6BOEOPCUBJOGBVEJL
.BOBHFNFOU3 JT3d SFTQPOTJCMFJ3 683 PORYU BB FBSEYSIPW 3 B
QSFTFOUBUJPOOPGOUIF6sOBODJBWRUMEFWFYRQOHIBORNBDPBPSIEE
5/1BJ0'JOBODJBMO 3FQPSUJOHO 4UBOD&IBHEAS® B CBEHIGHPTD P OF IS,
DPOUSPMOBTONBOBHFNFOUOGEFUFSONDF VAN FdDADMFWM VBIS4P0Q) Poog
QSFQBSBUJPOOPGOAsOBODJBMATUBNFNFOQWIHTURFBUBBIPIDTS & F4
NJTTUBUFNFOU O0XIFUIFSOEVFOUPOGSBVEOPSOFSSPS
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® Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness

of the Company’s internal control.

® Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates

and related disclosures made by management.

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

concern.

® Evaluate the overall presentation, structure and
content of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in a

manner that achieves fair presentation.

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

deficiencies in internal control that | identify during my audit.

| also provide those charged with governance with a statement

that | have complied with relevant ethical requirements regarding

independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on my

independence, and where applicable, related safeguards.

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

such communication.

The engagement partner on the audit resulting in this independent

auditor’s report is Miss Somjai Khunapasut

b Ut

Somjai Khunapasut
Certified Public Accountant (Thailand) No. 4499

EY Office Limited
Bangkok: 27 February 2017
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Statements of Financial Position

As at 31 December 2016

(Unit: Baht)
Note = 31 December 2016 31 December 2015 1 January 2015
(Restated)

Assets
Cash and cash equivalents 6 228,894,842 326,834,483 143,697,595
Premium receivables 373,438,176 426,054,185 339,406,695
Accrued investment income 6,811,253 7,840,025 19,954,062
Reinsurance assets 514,900,410 418,191,706 406,314,068
Reinsurance from receivables contracts 19,112,519 65,857,349 38,076,641
Investment assets

Investments in securities 10 2,701,321,914 2,506,557,325 2,4565,130,182

Loans 11 7,380,528 7,996,179 10,970,820
Property, buildings and equipment 12 288,055,820 277,547,361 241,402,337
Intangible assets - computer software 13 7,381,302 8,772,340 9,181,275
Deferred tax assets 14 80,927,799 73,276,287 47,695,847
Other assets 15 625,462,585 471,017,076 619,018,248
Total assets 4,853,687,148 4,689,944,316 4,329,847,770
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As at 31 December 2016
(Unit: Baht)

Note | 31 December 2016 31 December 2015 1 January 2015

(Restated)
Liabilities and equity
Liabilities
Insurance contract liabilities 16 2,576,140,340 2,481,710,488 2,305,212,168
Due to reinsurers 17 480,104,794 358,657,203 353,761,808
Income tax payable 178,364 - 4,050,996
Employee benefit obligations 18 75,194,822 77,089,053 74,893,944
Other liabilities 19 617,492,072 577,715,588 490,626,595
Total liabilities 3,749,110,392 3,495,172,332 3,228,545,511
Equity

Share capital
Registered 20
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) 303,000,000 303,000,000 151,500,000
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) 303,000,000 303,000,000 151,500,000
Premium on share capital 163,800,007 163,800,007 163,800,007
Retained earnings

Appropriated - statutory reserve 21 30,300,000 30,300,000 20,000,000

Unappropriated 514,867,659 498,198,502 651,497,298
Other components of equity - surplus on changes

in value of available-for-sale investments 10.3 92,609,090 99,473,475 114,504,954
Total equity 1,104,576,756 1,094,771,984 1,101,302,259
Total liabilities and equity 4,853,687,148 4,5689,944,316 4,329,847,770

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

ents of

Comprenensive Income

For the year ended 31 December 2016

Profit or loss:
Income

Gross premium written

Less: Premium ceded to reinsurers

Net premium written

Note

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

22

Profit before income tax

Income tax revenue (expenses)

Profit for the year

14

Annual Report 2@16

2016

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

(Unit: Baht)

2015

(Restated)

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
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For the year ended 31 December 2016

(Unit: Baht)

Note 2016 2015

(Restated)
Other comprehensive income:
OUIFSODPNQSFIFOTIWFOJODPNFOUPOCFOSFDMBTTJSFE
0O00UPOQSPSUOPSOMPTTOJOAOTVCTFRVFOUOQFSJPET
HI"#$SIHY61& (%) $1+%0! (- *1#/1(, (+-(0-* L/#21$(-*1+%, *$34*% 3$! (8,580,481) (18,789,349)
N5667!8%&#4*!13(9"*//*&3 14.2 1,716,096 3,757,870
IFUOPUIFSODPNQSFIFOTIWFOJODPNFOUPOCFOSFDMBTTJsFEO®
500880UPBQSPSUSPSEMPTT8JOBTVCTFRVF®,863Q958 JREMS ANOP TT
OUIFSODPNQSFIFOTIWFOJODPNFOOPUOUPOCFOSFDMBTTJSFE
0O00UPOQSPSUOPSOMPTTOJOAOTVCTFRVFOUOQFSJPET
115&3.(2+(-1)(+% 8,402,621 3,763,494
N1"*$$718%&#4*13(91*//*&3! 14.2  (1,680,524)  (752,699)
000/FUOPUIFSODPNQSFIFOTIWFOJODPNFOOPUOUPOCFOSFDMBTT
000000UPOQSPSUOPSOMPTTAJOOTVCTFRVFQT122,0F S JRBMOI,795
Other comprehensive income for the year

- net of income tax (loss) (142,288) (12,020,684)
Total comprehensive income for the year 24,954,762 10,303,192
Earnings per share 25
H($+&I*(2%+%6)$!:+21$' (21 0.08 0.07

5|FOBDDPNQBOZJOHOOPUFBYUBFHNFABWIBIJOUFHSBMAIQBSUOPGAUIF
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Statements of Cash Flows

For the year ended 31 December 2016

Cash flows from (used in) operating activities
I"#$%&' (#$)") +#'&&$,

-10'("L23##S" [*#.,%$

4,8&$4#$/&",%3)$

1"5"1%$,1",%3)$

6&0%#",5%/&)%,8™,%3)$

680$#",%3)$

-7." %0 ##$1'3,"1"#3%&" [*#.,%$
83//'.19%/8)$,&'$:($,/$/'3, 1"#S%&" [*#.,%$
-3))"/1"3,"., 1" #3<$#.=$'3,'1"#$%&" [*#.,%$
6&0SH™*, 1$#+#"&",='$:($,/$/
6($#.&",='$:($,/$/

4,%3)$'&.:

4,5%/&)%,&/",'I$%0*#"&"$/

83.,/

(Unit: Baht)

2016 2015
(Restated)

3,310,865,363 3,074,914,083
(148,386,420) (184,681,247)

19,815,393 46,123,060
40,295,722 43,186,033

3,073,690 4,063,180
16,128,948 7,480,355

(1,710,347,426]1,602,361,124)

(29,621,573) (27,841,120)
(561,194,217) (532,429,845)
(145,081,874) (117,012,414)
(609,349,485) (481,575,024)

(7,288,650) (25,784,603)
(381,434,145) (705,663,333)

%FQPTJUTOBUOsSOBODJBMAJOTUJUVUJIPOT150,672,286

Net cash from (used in) operating activities
Cash flows from (used in) investing activities
>*#%0./$/'32'(#3($#&2@" " 71" =/'., 1'SA*"()$,&
I"/(31.7/'32'$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
-10".,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.
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1,245,658 2,974,641
757,651,884
(50,606,730) 259,044,526

(32,258,425)
75,504
(32,182,921)

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

(59,937,551)
863,380
(59,074,171)

(16,833,467)
(16,833,467)
183,136,888
143,697,595
326,834,483
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Statements of Changes in Equity

For the year ended 31 December 2016

Balance as at 1 January 2015

Profit for the year

Other comprehensive income for the year (loss)

Total comprehensive income for the year (loss)

Unappropriated retained earnings transferred
to statutory reserve

Dividend paid during the year

Balance as at 31 December 2015

Balance as at 1 January 2016

Profit for the year

Other comprehensive income for the year (loss)
Total comprehensive income for the year (loss)
Dividend paid during the year

Balance as at 31 December 2016

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

Note

21
26

26

Issued and paid-up

share capital

151,500,000

151,500,000
303,000,000

303,000,000

303,000,000

Retained eamings

Premium on Appropriated -
share capital statutory reserve Unappropriated
163,800,007 20,000,000 651,497,298
- 22,323,876
- 3,010,795
- 25,334,671
10,300,000 (10,300,000)
- (168,333,467)
163,800,007 30,300,000 498,198,502
163,800,007 30,300,000 498,198,502
- 25,097,050
- 6,722,097
- 31,819,147
- (156,149,990)
163,800,007 30,300,000 514,867,659

(Unit: Baht)
Other components
of equity - surplus on
changes in value of To‘tal

available-for-sale

investments

114,504,954 1,101,302,259
22,323,876

(15,031,479) (12,020,684)
(15,031,479) 10,303,192

- (16,833,467)
99,473,475 1,094,771,984
99,473,475 1,094,771,984
25,097,050

(6,864,385) (142,288)
(6,864,385) 24,954,762

- (15,149,990
92,609,090 1,104,576,756
0 0
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Notes to

Financial State




Notes to Financial Statements

For the year ended 31 December 2016
1. General information

I"HSYBYHE )+ #)-.[+01$-'2345#)6'7$4$&.8'9:8".'2345#)6:<'$* #'5+01$--345#)6'$)-3,53,#& 8)8)8'834%
JT6QSJODJQBMMZS8FOHBHFE3JOBOPO MJGF3JOTVSBODF B5IF3:
ABNTFO®/BJ d1IBZBUIBJ 8#BOHLPL &

2. Basis for preparation of the financial statements

5|lF6sOBODJBMATUBUFNFOUTOIBWFOCFFOOQSFQBSFESJOOBDDF
1SPGFTTJPOTO"DUO# & O OBOE3JOOBDDPSEBODFOXJUI®5IBI
OGSsDFOPGO*OTVSBODFA$SPNNITTIPOO 60*$7 OBOEOJOOBDDPSE]!
SFHBSEJOHODSJUFSJB 0QSPDFEVSFT 6DPOEJUJPOTOBOEOJUFSI
SFQPSUTOPGOOPO MIJIGFOJOTVSBODFODPNQBOJFTO# & O 0EB
GPSNBUOPGOUIF6sOBODJBMAOTUBUFNFOUTOIBTOCFFOODIBOHFE:
BOEODBTIOtPXTOPGOUIFOQSIPSOZFBS 0QSFTFOUFEOBTADPNQBE
DMBTTJsDBUJPOT 0*O0BEBBUSIBO & B HBIO\UBIJZAN F OU Jd I BsTPBR Q B

5|lF6sOBODJBMOTUBUFNFOUT38JO85IBJOMBOHVBHFOBSFOUIFOP(
&OHMJITIOMBOHVBHFOIBWFOBPDPOBVSBOBMBNFEBGSPNOIUIFA5IB.

5|lF6sOBODJBMATUBUFNFOUDEEBWHFOEF¥ PG QQ 8 R QFBSTFHOPAFIG-IR d TFI
3. New financial reporting standards
3.1 Financial reporting standards that became effective in the current year

%VSIJOHOUIFOZFBSS OUIFOSPNQBOZOIBTOBEPQUFEOUIFA SF\
USFBUNFOUOHVIEBODFOJTTVFEOCZOUIFO'FEFSBUJPOOPGA"DD
0+BOVBSZd 05IFTF6sOBODJBMOSFQPSUJOHATUBOEBSETJ XI
4UBOEBSET 0 XJUIONPTUOPGOUIFODIBOHFTOEJSFDUFEOUPXBS
BDDPVOUJOHOHVJEBODFOUPOVTFSTOPGOTUBOEBSET 85IFOBEP
UIFO$SPNQBOZ4T0sOBODJBMOTUBUFNFOUT 005IF6'JOBODJBMA3
$PNQBOZOBSFOBTOGPMMPXT

TFRS 4 (revised 2015) Insurance Contracts

5|FOPCKFDUJWFOPGA51BJd"'J 0 BTOIDIBIM dBFIIFEHHI0 Hd 9@ BT
BOZ6FOUJUZSd JODMVEJOHG®&8BPOUNSBEAQDHIPMDBAUCSBIBLOGE B
UPOBDDPVOUJOHOGPSSJOTYSBFORSPKFOUSBDOIOVDEBM
UIJTOTUBOEBSEOSFRVIJSFTE&EBNPDV®O®UYV 8 FO BBEWIDETR/CEUE
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GSPNOJOTVSBODFODPOUSBDUTOBOESQSPIJCIUTOQSPWITIPOTC
QFSJPE 0*O8BEEJUJPO 8JUOSFRVISFTOJOTVSFSTOUPOUFTUBJG
SFJOTVSBODFOBTTFUT 0BOEOSFRVISFOJOTVSFSTOUPOLFFQAJJC
DBODFMMFE 0PSO6FYQJSF 0BOEOUPSQSFTFOUBJOTVSBODFAOIMIBC
FYFNQUTOJOTVSFSTOGSPNAOTPNFOSFRVISFEFNFOUTOPGAPUIFSOTL

policies for insurance contracts.

*O6BEEJUJPOOUPOTUIJQVMBUJOHOAUIFOUSFBUNFOUOPGOJOTVSE
DPOUSBDUTOBOESOSFRVISFTOUIFOEJTDMPTVSFOPGAOBEEJUJPOE
FYQFOTFTOSFDPHOJTFEOSJOB O BoSIOMB@ABIBAVHAINE B UG NV ORJA DFBHS |

5|F6sSTUBUIJNFOBEPQUJPOOSPGAUIJTOTUBOEBSEGSIBTOOPOTIHOJ:
IBTOBMSFBEZ3OSFWJIJFXFEOUIFODMBTTIJsDBUJPOOPGAJIJOTVSBOD
$PNQBOZSBOEODPODMVEFESUIBUSBMMOPGAIJUTOJOTVSBODFOD
UIFOTUJQVMBUJPOTOPOOSFDPSEJOHOPGODMBJINOSFTFSWFT dMJ
BTTFUTOBOESSFDPSEJOHOABOTUYYBBO D HFIBPORBEYUYIN S 6 BONXBEN

implemented these before this standard became effective.

3.2 Financial reporting standard that will become effective in the future

%VSIJOHOUIFODVSSFOUOSZFBS dUIFO'FEFSBUJPOOPGO"DDPVOU.
JOUFSQSFUBUJPOT® SFWJTFEDS® OBOEOOFXOBDDPVOUJOHAUS

05IFTF6sOBODJBMASFQPSUJOHOTUBOEBSETOXFSFOBINFEOB
NPTUOPGOUIFODIBOHFTOEJSFDUFEOQUPXBSETOSFWJITIPOOJOPGAX!

users of standards.

5|lFONBOBHFNFOUOPGOUIFO$SPNQBOZICFMIFWFTOUIBUSUIFO SF
USFBUNFOUOJAHVJIEBODFAdXJMNIQBROZA BMW OBEBOZIBM 6 DUB DB R EG UI

4. Significant accounting policies
41 Revenue recognition
(a) Premium income

Premium income consists of direct premium and reinsurance premium less premium of canceled policies and premiums

0 SFGVOEFEOUPOQPMIDZIPMEFSTOBOEOBEKVTUFEAdXJIJUIOVO

0 %JSFDUSQSFNJVNOJODPNFOJTOSFDPHOJTFEOPOOUIFOEB
DPWFSBHFOQFSJPETOPGOMIPCSHEHFEOBTRO O BEEB & ESSIFNFBIT B

coverage period each year.

0 B3FJOTVSBODFOQSFNJVNOIJODPNFOJTOSFDPHOJTFEOB
0 UIFOTUBUFNFOUOPGOBDDPVOUTAXJUISUIFO$SPNQBO
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(b) Commission and brokerage fees income

Commission and brokerage fees from ceded premium are recognised when the insurance risk is transferred to another insurer.

Commission and brokerage fees from ceded premium with coverage periods longer than 1 year are recorded as unearned items

and recognised as income over the coverage period each year.

(c) Investment income

Interest and dividend income

Interest income is recognised on an accrual basis based on the effective interest rate. Dividend is recognised when the right to

receive the dividend is established.

Interest income on loan

Interest income on loan is recognised as income on an accrual basis, based on the amount of principal outstanding.

(d) Gain (loss) on investments

Gain (loss) on investments is recognised as income or expense on the transaction date.

4.2 Expenses recognition

(a) Ceded premium

Ceded premium is recognised as expenses when the insurance risk is transferred to another reinsurance company under

relevant direct policies.

For long-term reinsurance policies with coverage periods longer than 1 year, ceded premium is recorded as prepaid expenses

and recognised as expenses over the coverage period each year.
(b) Claim and loss adjustment expenses
Claim and loss adjustment expense consist of claim and loss adjustment expenses of direct insurance and reinsurance of both

reported claim and not reported calim, and include the amounts of claim, related expenses, and loss adjustments of current

and prior period incurred during the year, less residual value and other recoveries (if any), and claim recovery from reinsurers.

Claims recovery from reinsurer is recognised when claim and loss adjustment expenses are recorded as the condition in the

relevant reinsurance contract.

Claim and loss adjustment expenses of direct insurance are recognised upon the receipt of the claim advice from the
insured, based on the claim notified by the insured and estimates made by the Company’s management. The
maximum value of claim estimated is not however, to exceed the sum-insured under the relevant policy.

Claim and loss adjustment expenses of reinsurance are recognised when the reinsurer places the loss
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advice with the Company.

(c) Commission and brokerage expenses

Commission and brokerage are expended when incurred.

Commission and brokerage paid for policies with coverage periods of longer than 1 year are recorded as prepaid items and

recognised as expenses over the coverage period each year.

(d) Other underwriting expenses

Other underwriting expenses are other insurance expenses for both direct and indirect expenses, including contributions, which

are recognised as expenses on accrual basis.

(e) Operating expenses

Operating expenses are operating expenses, not related to underwriting and claim, which are recognised as expenses on accrual basis.

4.3 Product classification

The Company classified the insurance contracts and outward reinsurance contracts based on the nature of the insurance contract.
Insurance contracts are those contracts where the insurer has accepted significant insurance risk from another party (the policyholder) by
agreeing to compensate the policyholder if a specified uncertain future event (the insured event) adversely affects the policyholder. To
determine whether a significant insurance risk has been accepted, the insurer compares the benefits payable after an insured event occur
with the benefits payable if the insured event did not occur. If the criteria are not met, the Company classifies the insurance contract as
an investment contract. Investment contracts have the legal form of insurance contracts and transfer financial risk to the insurer, but not

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

4.4 Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with an original maturity of three months

or less and not subject to withdrawal restrictions.

4.5 Premium receivables and allowance for doubtful accounts

Premium receivable from direct insurance is stated at its net realisable value. The Company set up an allowance for doubtful account
based on estimated loss that may incur in collection of the premium receivable, on the basis of collection experience, analysis of debtor

aging and a review of current status of the premium receivable as at the end of reporting period.

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

THAIVIVAT
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4.6 Reinsurance assets
S3FJOTVSBODFOBTTFUTODPOTJTUOPGOJOTVSBODFOSFTFSWFOSF
PGOMPTTOSFTFSWFTOBOEOPVUTUBOEJOHODMBINOJOOBDDPSE
"#'$"#%

5|F6$PNQBOZdTFUOVQOBOSBMMPXBODFOGPSOEPVCUGVMOBDDP
NBZ6CFO0JODVSSFEOEVFOUPOVODPMMFDUJCMF UBLJOHAJOUP.
SFIJIOTVSFSTOBTOBUOUIFOFOEOPGOUIFOSFQPSUJOHOQFSJIPET &
&"()"™*1%

4.7 Reinsurance receivables and due to reinsurers

+*( 3FJOTVSBODFOSFDFIJWBCMGE?8BIPNOIWHEHI/HBIBI NI EB5PVTVEB

0 "NPVOUTOEVFOGSPNOSFIJOTVSFSTODPOTJTUOPGOJOXBSED®
0 PUIFSOJUFNTOSFDFIWBCMFOGSPNOSFIJOTVSFST OMFTTABN
( BDDPVOUTOGPSOFTUIJNBUFEAMWPHAINBILEBBD R BIZFDAHSIROAKS 8 8 E

( *_ (& (H&*&IH(01(1"2"3$*45" #(1106(1"3-#/"#(*#(*&(&"("-.(01(&" (1"701&3-8(7"130.%

C o %VFOUPOSFIJOTVSFSTODPOTJTUOPGOPVUTUBOEJOHOCBM

( "NPVOUTSEVFS8UP3SFJOTVSPYTBBODURNUS@BIBE VG SYEB O P
( 1"3-H/1%-2"%

( 51F8$PNQBOZ3QSFTFOUTS O PU¥SEODFISTADIR QVBFAMPTLA & 3 |
3 GPMMPXJOH8DSJUFSJB3GPS8PGGTFUUJOH3BSF3NFU

3 38 5IF6$PNQBOZ3IBT8BAMFHBMA3SJHIUGUPSPGGTFUSBI
3 35IF6$PNQBOZ3JOUFOETAUPSB8FOFUWRIRBAFBFOMU KGO 6V

( ( & (" & (*&(&" (#*6" (&36" (*#(3&(7*)#(&" (53*4353&) % (
4.8 Investments in securities

*OWFTUNFOUT8JO3TFDVSBMYFT3$FBIER GPHEIEABIA E 3 OBDSBHBIVEE
(

O-$"H&6"-&H(3-(*$*35+45": 101 #+5" (#"2/1 383" H(*I" (H&*&" . (&(1*31($*5/"% ;- 8" #(3- (&( AL 2BGB B/ (BKE " #"
JODPNF3BOESXIJMMACF3SFOPBEFBIPOIEQBPSUSPSAMPTTAXIFOS

*OWFTUNFOUT3JOSEFCUSTFDVSJUJFT 3CPUISEVF8XJUIJOBPQ
QSFNJVN EJTDPVOUBPOSEFCUSTFDVSJUJFT3JT3BNPSUJTFE
*HH(5- (* < /H&6"-&(8&O(&"(3-&"1"#8&(3-206"%(

*OWFTUNFOUTAJOOOPO NBSBPUBDMBAIRRYBUZBTFDWIF B
PGOBMMPXBODFOGPSS8IJNQBIJSNFOUS JGOBOZ §
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The fair value of marketable securities is based on the latest bid price of the last working day of the year of the Stock Exchange of

Thailand. The fair value of debt instrument is determined based on yield rate quoted by the Thai Bond Market Association. The fair value

I"HSY&H (B) H&)H*++(,&Yo+*#" (| H&'YHYo+'#-))+'#.-/$+0#

The weighted average method is used for computation of the cost of investments.

In the event the Company reclassifies investments from one type to another, such investment will be readjusted to its fair value as at the
reclassification date. The difference between the carrying amount of the investments and the fair value on the date of reclassification are

recorded in profit or loss or recorded as other components of equity, depending on the type of investments that is reclassified.

On disposal of an investment, the difference between net disposal proceeds and the carrying amount of the investment is recognised as

part of profit or loss in the statement of comprehensive income.
4.9 Loans and allowance for doubtful accounts

Loans are stated at net realisable value. Allowance for doubtful accounts is provided for the estimated loss that may be incurred in

collection of loans based on an evaluation of the current status of the debtors, taking into consideration the recovery risk and the value

I"#11//-"+(-10
Increase (decrease) in allowance for doubtful accounts is recorded as expenses in profit or loss.
410 Property, buildings and equipment and depreciation

Land is stated at cost. Buildings and equipment are stated at cost less accumulated depreciation and allowance for impairment of assets

2&"#-%340

Depreciation of buildings and equipment is calculated by reference to their costs on the straight-line basis over the following

estimated useful lives:

Buildings - 20 years

Furniture and equipment, motor vehicles - 3 and 5 years
Depreciation is included in determining income.
# BI#*+6(+1&-' &I %H&)HE (1. &*+*#1%#]-%*0

An item of property, buildings and equipment is derecognised upon disposal or when no future economic benefits are expected from its

use or disposal. Any gain or loss arising on disposal of an asset is included in profit or loss when the asset is derecognised.

411 Intangible assets and amortisation
7%'-%889/+#-))+)th-(+#1-((&+*H-"H11) #/+))#-%3H#-11$,$/-'+*#- (' &)-'&!Vott-Yo* 1#-%3#-11$, $/-'+*#

Intangible assets with finite lives are amortised on a systematic basis over the economic useful life and tested for

impairment whenever there is an indication that the intangible assets may be impaired. The amortisation period
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and the amortisation method of such intangible assets are reviewed at least at each financial year end. The amortisation expense is

charged to profit or loss.

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

412 Impairment of assets

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

An impairment loss is recognised in profit or loss as part of the statement of comprehensive income.

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

413 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
insured based on the claims notified by the insured and estimates made by the Company’s management. The maximum value of claims
estimate is however, not to exceed the sum-insured under the relevant policy.

Claim reserves are calculated by using an actuarial method based on a best estimate of claims which are expected to be paid in respect
of losses that occurred before or as at the end of the reporting date, covering both reported and not reported loss, and including loss
adjustment expense, after deducting salvage values and other recoverable value. The different between the calculated claim reserves
and the claim already recognised are recorded as incurred but not yet reported claims (IBNR).

(b) Premium reserves

Premium reserves consist of unearned premium reserve and unexpired risk reserve.

1) Unearned premium reserve

Unearned premium reserve is calculated based on direct premium before deducting premium ceded as follows:
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Transportation (cargo), travelling accident with - 100% of premium as from the date policy is effective,

coverage periods of not over six-months throughout the period of insurance coverage
Others - Daily average basis by the period of coverage under policy
(2) Unexpired risk reserve

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

As at the end of reporting period, the Company compares the amounts of unexpired risk reserve with unearned premium reserve, and if

unexpired risk reserve is higher than unearned premium reserve, the difference is recognised and the unexpired risk reserve is therefore

presented in the financial statements.

414 Employee benefits

(a) Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when incurred.

(b) Post-employment benefits

Defined contribution plans

The Company and its employees have jointly established a provident fund. The fund is monthly contributed by employees and by the

Company. The fund’s assets are held in a separate trust fund and the Company’s contributions are recognised as expenses when incurred.

Defined benefit plans

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

Company treats these severance payment obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by an independent actuary based on actuarial techniques, using the projected

unit credit method.

Actuarial gain and loss arising from post-employment benefits are recognised immediately in other comprehensive income.

415 Provisions

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

amount of the obligation.
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4.16 Long-term lease

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

of the asset.

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

lease payments are recognised as an expense in statements of income on a straight-line basis over the lease term.

417 Foreign currencies

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

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the transaction. Monetary assets and

liabilities denominated in foreign currencies are translated into Baht at the exchange rate ruling at the end of reporting period.

Gain and loss on exchange are included in the statement of income.

418 Income tax

Income tax expense represents the sum of corporate income tax currently payable and deferred tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based on taxable profits

determined in accordance with tax legislation.

Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets and liabilities and its carrying amounts at the

end of each reporting period, using the tax rates enacted at the end of the reporting period.

The Company recognises deferred tax liabilities for all taxable temporary differences while it recognises deferred tax assets for all deductible
temporary differences to the extent that it is probable that future taxable profit will be available against which such deductible temporary

differences can be utilised.

At each reporting period, the Company reviews and reduces the carrying amount of deferred tax assets to the extent that it is no longer

probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.

The Company records deferred tax directly to equity if the tax relates to items that are recorded directly to equity.
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419 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.

They also include individuals which directly or indirectly own a voting interest in the Company that gives them significant influence over

the Company, key management personnel, directors, and officers with authority in the planning and direction of the Company’s operations.
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.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy

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

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

Level 3 Use of unobservable inputs such as estimates of future cash flows

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

The preparation of financial statements in conformity with Thai Financial Reporting Standards at times requires management to make
subjective judgements and estimates regarding matters that are inherently uncertain. These judgements and estimates affect reported
amounts and disclosures; and actual results could differ from these estimates. Significant judgements and estimates are as follows:

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

significant risk and rewards of those assets or liabilities have been transferred, based on their best knowledge of the current events and

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
of cash flows to be generated by the asset and to choose a suitable discount rate in order to calculate the present value of those cash

flows.

5.6 Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences to the extent that it is probable that taxable profit will be
available against which the temporary differences can be utilised. Significant management judgement is required to determine the amount

of deferred tax assets that can be recognised, based upon the likely timing and level of estimate future taxable profits.

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,
etc. Nevertheless, the estimation requires the management’s judgements reflecting the best estimate available at that time, such

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

The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is made based on various

assumptions, including discount rate, future salary increase rate, mortality rate and staff turnover rate.

5.10 Leases

In determining whether a lease is to be classified as an operating lease or finance lease, the management is required to use judgement
regarding whether significant risk and rewards of ownership of the leased asset has been transferred, taking into consideration terms and
conditions of the arrangement.

5.11 Litigation

The Company has contingent liabilities as a result of litigation. The Company’s management has used judgement to assess the results of

the litigation and believes that loss incurred will not exceed the recorded amounts as at the end of reporting period.

512 Fair value of financial instruments

In determining the fair value of financial instruments that are not actively traded and for which quoted market prices are not readily
available, the management exercise judgement, using a variety of valuation techniques and models. The input to these models is taken
from observable markets, and includes consideration of credit risk, liquidity, correlation and longer-term volatility of financial instruments.

Change in assumptions about these factors could affect the fair value and disclosures of fair value hierarchy.

6. Cash and cash equivalents
(Unit: Baht)
2016 2015
Cash on hand 7,160,496 2,414,209
Deposits at banks with no fixed maturity date 218,435,457 136,604,369
Deposits at banks and certificate of deposit with fixed maturity date 3,298,889 187,815,905
Cash and cash equivalents 228,894,842 326,834,483

As at 31 December 2016, saving deposits and fixed deposits carried interest between 0.25% and 0.75% per annum (2015: between 0.75%

and 3.00% per annum).

7. Premium receivables

The balances as at 31 December 2016 and 2015 of premium receivables from direct insurance are classified by aging from the maturity

date under the stipulated law of the premium collection as follows:
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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

2016

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

5,116,527
14,169,291

376,547,382
(3.109,206)

373,438,176

(Unit: Baht)
2015

369,635,226
36,430,893
13,615,161

5,651,687
15,115,263

430,348,220
(4,294,035)

426,054,185

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

As at 31 December 2016 and 2015, the balances of amounts due from reinsurers are classified by aging as follows

Not yet due
Not over 1 year

Over 1 year to 2 years

Total amounts due from reinsurers
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2016

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

2016

19,112,519
19,112,519

2016

10,246,384
8,526,171
339,964
19,112,519

(Unit: Baht)
2015

98,130,672
320,061,134
418,191,706

(Unit: Baht)
2015

65,857,349
65,857,349

(Unit: Baht)
2015

51,683,565
14,077,882

96,902
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

Deposits at financial institutions which
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

Cost/
Amortised cost

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

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

2016

Fair value

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
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Cost/
Amortised cost

285,052,833

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

10,000,000
150,093,940
51,242,927
1,611,731,205
1,723,068,072
124,341,843
(176,283)
1,847,233,632

61,687,132
841,000

336,093,806
398,621,938

(841,000)
397,680,938

3,720,650
3,720,650
2,5606,557,325

2015

(Unit:

Fair value

256,709,565
1,212,540
257,922,105

257,922,105

10,340,441
165,960,001
160,996,574

1,630,113,899
1,847,409,9156

(176,283)
1,847,233,632

TH

Baht)
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10.2 Classified by remaining period of debt securities

*OWFTUNFOUOGJOOGEFCUOTFDVYQ¥FSIJPESRPIHNBISAVFIM-ANYBHSE P VONB R

(Unit: Baht)
2016
Period to maturity Total
Overdue Within 1 yeat - 5 yearsOver 5 years
Available-for-sale investments
Government and state enterprisedebt securities
A4UBUFOFOUFSQSJTFOCPOET - 10,000,000 - 10,000,000
Private debt securities
"#'$%&™() 93,940 50,000,000210,047,5420,000,000280,141,486
*+00,- 93,940 50,000,000220,047,54@0,000,000290,141,486
Add : Unrealised gain - 58,792 2,793,343 1,716,510 4,568,645

Total available-for-sale investments 93,940 50,058,792222,840,8821,716,510294,710,131
Held-to-maturity investments
Government and state enterprise

debt securities

*,N0+1"'$2"$%)#+33( - 160,346,227 94,558,84415,000,000269,905,071
AUBUFOFOUFSQSJTFOTBWJOHOMP UU F S2D[00,000 - 20,000,000
*+0%,- - 160,346,227114,558,8445,000,000289,905,071
Private debt securities

4'11,%")"$%"'5'/(" ()#+$3( 841,000 - - - 841,000

6"((7)8--+9,$:");+)/25,/'2"$% (841,000) - :
*+%’_ _
Deposit at financial institutions which

amounts maturing in over 3 months

(841,000)

1"5+(/%),%)#, $<( - 185,462,593 . - 185,462,593
*+9%,- - 185,462,593 - - 185,462,593
Total held-to-maturity investments - 345,808,820114,558,8445,000,000475,367,664
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(Unit: Baht)
2015
Period to maturity

Overdue Within 1 yeat - 5 yearsOver 5 years Uil

Available-for-sale investments
Government and state enterprise
debt securities

A4UBUFOFOUFSQSJTFOCPOET - 10,000,000 - 10,000,000
Private debt securities

"#"$%&™() 93,940 15,000,000105,000,00@30,000,000150,093,940
*+0p,- 93,940 15,000,000115,000,0030,000,000160,093,940
1N0)1$",-2("N3,2% - 219,536 3,237,220 2,749,746 6,206,502

Total available-for-sale investments 93,940 15,219,536118,237,2232,749,746166,300,442
Held-to-maturity investments
Government and state enterprise

debt securities

*4,2)3+5"$6"$%)#+3/( 100,000 1,011,767 20,331,54015,143,825 36,587,132
4UBUFOFOUFSQSJTFOTBWJOHORBOWWOBEIFT - - 25,000,000
*+0p,- 100,000 26,011,767 20,331,54015,143,825 61,587,132
Private debt securities

7'25,%")"$%"8'2(" () #+$/( 841,000 - - - 841,000

9"((0).--+:,$;")<+')268,2'6"$% (841,000) : -
*+%’_ _
Deposit at financial institutions which

amounts maturing in over 3 months
1"8+(2%),%)#,$=( - 336,009,688 84,118 - 336,093,806
*+00,- - 336,009,688 84,118 - 336,093,806
Total held-to-maturity investments 100,000 362,021,455 20,415,65815,143,825397,680,938

(841,000)

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

(Unit: Baht)
For the years ended 31 Decembe
2016 2015
> -, $;")?)#"'32$$2$3)+<)%4") @",' 99,473,475 143,131,192
A4,$3"()/&'2$3)%4"@",'
)))B,2$)C-+((D)+$)"'5,-&,%2+3$)/&'2$3)%4") @",' 53,864,900 (12,390,190)
000(BJOOPOSTBMFTOSFDPHOJTFEAJOOJQS RINS3FRBDM Re[3D6,E5¢)S J O
>-,$,")?)"$))+<)%4"@",' 115,761,362 124,341,843
9"((0)ES$;+6")%,F (23,152,272) (24,868,368
>-,.$,")?)"$)+<)%4"@",'G)$"%)+<)2%;+6")%,F 92,609,090 99,473,47
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10.4  Investments subject to restriction

As at 31 December 2016 and 2015, the Company had pledged the following assets as collateral.

(Unit: Baht)
2016 2015
Pledged as bail bond in cases where insured drivers have been charged with criminal offense 1,560,097 1,321,713
Deposit at bank which pledged for
Bank overdraft 3,000,000 3,000,000
Bank guarantee 10,853,382 11,589,247
Total 15,413,479 15,910,960

Furthermore, the Company placed part of its investments in securities with the Registrar as described in Note 28 to the financial

statements.

11. Loans

As at 31 December 2016 and 2015, loans and accrued interest are provided to employees in accordance with employee’s benefits plan.

The balances are aged by principal and interest receivables as follows:

(Unit: Baht)
2016
Mortgage loans Other loans Total
Outstanding period Principalccrued intefedhcipahccrued intef@sincipaiccrued interegotal

Not yet due
Overdue 4,796,596 - 2,583,932 - 7,380,528 - 7,380,528

Over 12 months
Total 2,571,0841,015,446 - - 2,571,0841,015,4463,586,530
Less: Allowance for doubtful 7,367,6801,015,44@,583,932 - 9,951,6121,015,4460,967,058

accounts (2,571,084),015,446) - - (2,571,084),015,4463,586,530)
Loans, net 4,796,596 - 2,583,932 - 7,380,528 - | 7,380,528

(Unit: Baht)
2015
Mortgage loans Other loans Total
Outstanding period Principalccrued intefeincipalAccrued intefésncipalccrued interegotal

Not yet due
Overdue 5,728,141 - 2,268,038 - 7,996,179 - 7,996,179

Over 12 months
Total 3,201,0911,137,894 - - 3,201,0911,137,8944,338,985
Less: Allowance for doubtful 8,929,2321,137,89@,268,038 - 11,197,270].,137,8942,335,164

accounts (3,201,091},137,894) - - (3,201,091),137,8944,338,985)
Loans, net 5,728,141 - 2,268,038 - 7,996,179 - 7,996,179
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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
Company charges interest on such loan at the rate of 5.5% per annum, 8.5% per annum on the first consecutive loan and an additional

2.0% per annum on further consecutive loans. The Company has determined the credit limit of each project as follows:

Project Collateral Credit line
General loan Personal guarantees - Not exceeding 4 times monthly salgary, with a limit of
Baht 50,000
Housing loan Land and/or construction thereon - Not exceeding 40 times monthly salary, with a limit of

Baht 2 million, and not exceeding 70% of the appraisal
value of the land
- Not exceeding 40 times monthly salary, with a limit of
Baht 2 million, and not exceeding 85% of the appraisal
value of the land and construction thereon
Housing maintenance loan Personal guarantees and/or - Not exceeding 40 times monthly salary, with a limit of
securities Baht 2 million, and not exceeding 85% of the appraisal

value of the housing
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12. Property, buildings and equipment

(Unit: Baht)
Fumiture Office
Land Buildings and fixtures equipment Motor vehicles Total

Cost
As at 1 January 2015 162,605,780 181,207,786 100,048,270 102,786,517 84,577,655 631,285,908
Additions 22,712,000 16,318,000 1,982,543 7,917,905 11,007,103 59,937,651
Disposals = = (7,134,359 (3,955,344) (15,913518)  (27,003,221)
As at 31 December 2015 185,377,780 197,525,786 94,896,454 106,749,078 79,671,140 664,220,238
Additions 6,265,500 4,534,500 7,102,230 5,641,195 8,715,000 32,258,425
Disposals = = (6,979,612 (9,381,073) (10,055,000)  (25,415,685)
As at 31 December 2016 191,643280 202,060,286 96,019,072 103,009,200 78,331,140 671,062,978
Accumulated depreciation
As at 1 January 2015 - 145,130,074 90,558,615 90,435,708 63,759,174 389,883,571
Depreciation for the year - 3,126,486 3,280,812 7,568,617 8,953,231 22,929,146
Accumulated depreciation on

disposals - - (7,073,384) (3,984,745) (15,081,711)  (26,139,840)
As at 31 December 2015 - 148,256,560 86,766,043 94,019,580 57,630,094 386,672,877
Depreciation for the year - 3,429,666 2,998,322 6,445,688 8,800,786 21,674,462
Accumulated depreciation on

disposals = = (5,918,969 (9,366,217) (10,054,995)  (25,340,181)
As at 31 December 2016 - 151,686,226 83,845,396 91,099,051 56,376,485 383,007,158
Net book value
As at 31 December 2015 185,377,780 49,269,226 8,130,411 12,729,498 22,040,446 277,547,361
As at 31 December 2016 191,643,280 50,374,060 12,173,676 11,910,149 21,954,655 288,055,820
Depreciation for the year
2015 22,929,146
2016 21,674,462

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).
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13. Intangible asset - computer software

(Unit: Baht)

Computer software
Cost
As at 1 January 2015 42,781,943
Additions 1,422,100
As at 31 December 2015 44,204,043
Additions 340,001
As at 31 December 2016 44,544,044
Accumulated amortisation
As at 1 January 2015 33,600,668
Amortisation for the year 1,831,035
As at 31 December 2015 35,431,703
Amortisation for the year 1,731,039
As at 31 December 2016 37,162,742
Net book value
As at 31 December 2015 8,772,340
As at 31 December 2016 7,381,302
Amortisation for the year
2015 1,831,035
2016 1,731,039

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.
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14. Deferred tax assets/Income tax expenses

141 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

Post employee benefit obligations

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

31 December

2016

7,318,937
44,730,820

33,691,739
3,328,400
15,038,964
104,108,860

23,162,272

28,789
23,181,061
80,927,799

(Unit: Baht)
Change in deferred tax assets /
liabilities that are recognised in profit

or loss for the years ended 31 December

2015 2016 2015
10,701,640 (3,382,703) (797,851)
56,391,732 (12,160,912) 12,646,560
9,707,327 23,984,412 5,944,563
5,426,146 (2,097,746) 3,590,277
15,417,810 1,301,677 1,191,720
08,144,655
24,368,368
- (28,789)
24,368,368
73,276,287
7,615,939 22,575,269

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
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(Unit: Baht)

For the years ended 31 December

2559 2558
7,909,911 21,643,922
- 32,020
(7,615,939) (22,5675,269)
293,972 (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:

(Unit: Baht)

For the years ended 31 December

2016 2015
Deferred tax relating to:
Loss on changes in value of available-for-sale investments (1,716,096) (8,757,870)
Actuarial gain 1,680,524 752,699

Reconciliation between income tax expenses and the product of accounting profit and the applicable tax rate for the years ended 31
December 2016 and 2015 are as follows:
(Unit: Baht)

For the years ended 31 December

2016 2015
Accounting profit before income tax expenses 25,391,022 21,424,549
Applicable corporate income tax rate 20% 20%
Income tax at the applicable tax rate 5,078,204 4,284,910
Adjustment in respect of current income tax of prior year - 32,020
Effect of exempted income and non-deductible expenses (4,784,232) (6,216,257)
Income tax expenses (revenue) as reported in the

statements of comprehensive income 293,972 (899,327)
15. Other assets
(Unit: Baht)

2016 2015
Claim receivables from litigants, net 200,624,755 205,149,839
Advance payment of ceded premium 144,163,026 121,269,686
Deposits on rice field insurance scheme 129,694,643 46,980,202
Prepaid commission expenses 54,318,385 49,038,326
Receivable from sale of investments 49,517,705 248,651
Cash equivalents which subject to restrictions 8,023,048 8,064,121
Others 39,121,023 40,266,251
Total other assets 625,462,585 471,017,076

As at 31 December 2016, the Company has pledged deposit at financial institutions which amount maturing within 3 months totaling Baht
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.
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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

(Unit: Baht)
2016

Insurance .. . Liabilities
contract liabilitiesn reinsurance  Net

983,445,199 107,936,976 875,508,223
16,613,461 8,996,561 7,616,900

1,576,081,680 397,966,873 1,178,114,807

Total 2,576,140,340 514,900,410 2,061,239,930
(Unit: Baht)
2015
Insurance Liabilities

contract liabilitiesn reinsurance  Net

Claim reserves and outstanding claims

- Provision for reported claims 882,508,472 83,516,113 798,992,359

- Provision for claim incurred but not reported 25,101,539 14,614,459 10,487,080
Premium reserves

- Unearned premium reserves 1,574,100,477 320,061,134 1,254,039,343
Total 2,481,710,488 418,191,706 2,063,518,782

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

(Unit: Baht)
For the years ended 31 Decembe
2016 2015

Balance - beginning of the year 907,610,011 842,491,575
Claim incurred and loss adjustment expenses

for the year 1,998,972,004 1,822,288,488
Changes in claim reserves and outstanding claims (17,698,990) 16,638,820
Changes in claim reserves and assumptions 29,482,462 18,201,310
Claim and loss adjustment expenses paid

during the year (1,918,306,827) (1,792,010,182)
Balance - end of the year 1,000,058,660 907,610,011

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).
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16.2 Unearned premium reserves
(Unit: Baht)

For the years ended 31 December

2016 2015
Balance - beginning of the year 1,574,100,477 1,462,720,593
Premium written for the year 3,229,683,365 3,125,705,031
Premium earned for the current year (3,227,702,162) (3,014,325,147)
Balance - end of the year 1,576,081,680 1,674,100,477

16.3 Claims development table

(a) Gross claims table
(Unit: Milion Baht)

Reporting year / Accident year 2011 2012 2013 2014 2015 2016 Total

Claim provision:

- as at accident year / Reporting year 1,341 1,309 1,662 1,773 1,684 1,820

- Next one year 1,420 1,172 1,484 1,653 1,645

- Next two years 992 1,180 1,656 1,599

- Next three years 980 1,154 1,631

- Next four years 984 1,173

- Next five years 1,017

Ultimate claim reserves 1,017 1,173 1,531 1,599 1,645 1,820 8,785
Cumulative payment to date 978 1,185 1,609 1,684 1,687 1,217 8,030
Net 39 18 22 15 58 603 755
Adjusted claim incurred but not reported 207
Unallocated loss adjustment expenses 38
Total claim reserves and outstanding claims before reinsurance 1,000
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(b) Net claims table
(Unit: Million Baht)
Reporting year / Accident year 2011 2012 2013 2014 2015 2016 Total

Claim provision:

- as at accident year / Reporting year 1,017 1,080 1,317 1,403 1,346 1,494

- Next one year 1,036 993 1,173 1,321 1,314

- Next two years 937 967 1,239 1,287

- Next three years 925 972 1,213

- Next four years 930 991

- Next five years 963

Ultimate claim reserve 963 991 1,213 1,287 1,314 1,494 7,262
Cumulative payment to date 926 974 1,193 1,277 1,280 983 6,633
Net 37 17 20 10 34 511 629
Adjusted claim incurred but not reported 216
Unallocated loss adjustment expenses 38
Total claim reserves and outstanding claims net of reinsurance 883

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.

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

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

(i) 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.
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Inward Treaty Business
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(b) Estimation of relevant expenses
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$ 2.3 Maintenance Expenses
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$ 2.4 Reinsurance Cost
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17. Due to reinsurers
(Unit: Baht)
For the years ended 31 December
2016 2015
P<2:)0-$(0#'/<'$()+)># 376,343,664 290,400,647
F'&<*2.$:/2""#,-$&*$0#/*.<0)*1#. 103,761,130 68,256,556
1&2),$-<#$2&$0#/*.<0#0. 480,104,794 368,657,203
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18. Employee benefit obligations

1SPWJTIJPOOGPSOMPOH UFSNJAFMNBUM P DB RBZMBAHGRJOTU & X FINDQ &/SFAF

(Unit: Baht)

2016 2015
Provision for employee benefits at beginning of year 77,089,053 74,893,944
*ODMVEFEOJOOQSPSUOPSOMPTT
M"#$$%& " (%$)*+%!+,("! 5,527,129 5,467,315
M-&'%$%("1+,("! 2,389,761 2,621,288
5PUBMOJUFNOJODMVEFEGAIJOOQSPsUOPSAM Pelsdo 8,088,603
-&+ #/%/'*&!,'0%%!,11+,23$%0%8& (*)%!*&+,2%
M4+'#5$*5.1.,((15$*(*&6!1%$,2
! 7%2,6$530*+!5((#23"*,&(!+05&6%( (309,261) -
! 8*&5&+*5.15((#23"™*,&(1+05&6%( (6,066,901) (843,296)
I 9:3%%$*%&+%!5/;#('2%&'( (2,026,459) (2,920,198)
<,'5.1¥002!*&+.#/%/'*&!,'0%$!+,23$%0%&(*) % *&+,2% (8,402,621) (3,763,494)
#FOFSUTOQBJEOEVSJOHOUIFAZFBS (1,408,500) (2,130,000)
Provision for employee benefits at end of year 75,194,822 77,089,053

-POH UFSNOFNQMPZFFOCFOFEYGF ¥QFIFDEZFBIODMUEFEJJ @ 8JFIFE

(Unit: Baht)

2016 2015
".5*2(15&/!.,(("5/;#('2%&"1%: 3%&(%0( 3,458,921 3,594,536
='0%$!1#&/%P$>$*"*&6!%:3%& (% ( 2,118,564 2,453,439
=3%%$5"*&6!%:3%& (% ( 2,339,405 2,040,628

S5PUBMOFYQFOTFTOSFDPHOJTFEOAJOOQSP s @adslge® 8 M P Talsse0s

"TOBUO O%FDFNCFSO OUIFOXFIJHIUFEOBWFSBHFOEVSBUJPOS
FYQFDUTOUPOQBZo#BIUS ONIVMOHEOIFR@IFI-MROAFBSSN FINQIMEA

?$*&+*35.15+'#5$*5.15((#23"*,&(15"'0%!)5.#5*,&!1/5'%!>%$%!5(!1,..,>(@

2016 2015
(Unit: % per annum) (Unit: % per annum)
7*(+,#&'1$5'% 3.4 3.1
A5.58B!*&+$%5(%!$5'%! 5.0 55
A'B11I'#$&,)%$!$5'%!C/%3%&/*&6!,&!56%D 00 -12.0 00 - 120

5F6SFTVMUSOPGOTFOTIJUIWIUZSBOBMZTIJTOGPSATIJHOJsDBO
5'1EF!7%+%2G%$!HIFJ!I5$%!(#225%*(%/!G%.,>K
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(Unit: million Baht)
Rate increase 0.5% Rate decrease 0.5%

Discount rate Liabilities decrease 3.3  Liabilities increase 3.6
Salary increase rate Liabilities increase 3.7  Liabilities decrease 3.4
Staff turnover rate Liabilities decrease 0.7  Liabilities increase 0.7
19. Other liabilities

(Unit: Baht)

2016 2015

Premium received in advance 286,207,495 258,371,694
Accrued commissions 82,497,015 91,627,452
Accrued operating expenses 52,788,086 35,911,998
Payables on purchase of investments 11,322,460
Commission received in advance 65,891,436 52,645,980
Other payable 36,888,846 61,201,298
Others 81,896,734 77,957,166
Total other liabilities 617,492,072 577,715,588
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
5% of its net income after deducting accumulated deficit brought forward (if any), until the reserve reaches 10% of the registered capital.

The statutory reserve is not available for dividend distribution.

During 2015, the Annual General Meeting of the Company’s shareholders approved the allocation of Baht 10.3 million of the net profit

for the year 2014 to the statutory reserve.
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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

Bad debts and doubtful accounts (reversal)

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

2016

84,537,226
76,030,450
1,494,373
(4,393,483)
136,809,469
49,492,654
31,940,500
375,911,189

2016

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

(Unit:
2015

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:

2015
1,393,163,060
545,507,888
291,576,627
117,662,072
96,076,306
81,336,626
37,011,853
34,897,263
8,486,336
2,605,618,031

Baht)

Baht)

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

contributions for the year 2016 amounting to approximately Baht 11.4 million (2015: Baht 11.1 million) were recognised as expenses.

25. Earnings per share

Basic earnings per share is calculated by dividing profit for the year (excluding other comprehensive income) by the weighted average

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.
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26. Dividend paid

%IJWIEFOEOEFDMBSFEGSEVS HJGIRIMM P X2 PBIS 6 0BOES?S ODPOTJT

Approved by Total dividends Dividend per share
(Million Baht) (Baht)
Final dividends for 2015 Annual General Meeting of the 156.15 0.05
000 $BTIOGEJWIEFOET shareholders on 8 April 2016
Final dividends for 2014 Annual General Meeting of the 168.33 1.11

000 $BTIOGEIJWIEFOETOBU O #Behdhds on 8 9RFESOTIBSF O
and stock dividend of 1 existing share

000QFSO 0TUPDLOEJWJIEFOE 0o
27. Related party transactions

%VSIJOHOUIFOZFBST OUIFOSPNQBOZOAIBESTIHOJSDBOUOSCVTIOFT

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.
(Unit: Baht)
2016 2015 Pricing policies

Thai Reinsurance Plc.
Premium ceded 160,741,477 148,044,121 Normal commercial terms for reinsurance
depending on type of insurance and

reinsurance contracts

Commission income 65,129,859 61,186,615 As stated in the agreement upon normal
commercial terms

Claims refunded 23,877,837 22,362,961 As actually incurred, in proportions per
agreement

Reinsurance premium written 41,674 63,343 Normal commercial terms for reinsurance

depending on type of insurance and

reinsurance contracts

Commission expenses 11,368 61,809 As stated in the agreement upon normal
commercial terms

Claim expenses 177,029 - As actually incurred

Dividend income 366,952 - As declared

Road Accident Victims Protection Co., Ltd.

Contribution expenses 10,329,877 10,938,244 12.25% of premium written received from

insurers under the Public Protection of

0005SBGsDO*OKVSZa"Dl

Other income 7,478,195 6,450,342 As stated in the agreement upon normal
commercial terms

Dividend income - 3,618,150 As declared

T.LI. Co., Ltd.

Dividend income 20,250 20,250 As declared

J&A Jewelry Co., Ltd.
Premium written 84,660 84,660 Normal commercial terms for
underwriting
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(Unit: Baht)

2016 2015
Thai Reinsurance Plc.
Receivables from reinsurance contracts 9,793,193 15,010,377
OWFTUNIFOUTJIOJFRVIZITFOVSIIFT] 7,632,605 10064490
Due to reinsurers 82,466,736 65,148,777
Road Accident Victims Protection Co., Ltd.
OWFTUNFOUTJIOJFRVIZITFOVSIIFT] 3518,150 3518160
Other liabilities 2,432,167 2,824,822
T.L.I. Co., Ltd.
‘OWFTUNFOUT}IOJFRVIVZ] TFDVSIUIFT 202,500 202,500
Vichitbhan Palmoil Plc.
‘OWFTUNFOUT}IOjFRVIUZ] TFDVSIIFT 147,000 167,000

Directors and managementOs remuneration

UVSIORJUNFZFBSTJFOEFE] JWFDENCFS)  JBOEj  JUIFJSPNQBOZ]IBEJFNQIPZFFICFOR YR YQFOTFT]UPYUI FIESFDUPSTIBOENBOBHENFOL

as below.

(Unit: Baht)
2016 2015
4IPS UFSNJENQIPZFFJCFOFyUT 75,581,931 72,473,711
1PTU FNQIPZNFOUjCFOFyUT 5,574,372 5,822,419
Total 81,156,303 78,296,130

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

‘0TVSBODF*'DU

(Unit: Million Baht)

2016 2015
Amortised cost Fair value Amortised cost Fair value

Asset pledged
Government bonds 151 16.1 15.1 16.2
Total 151 16.1 1561 16.2
Assets reserved
Government bonds 150.3 150.4
Deposit at banks which amounts

maturing in over 3 months - - 100.0 100.0
$FSUYDBUFTPGEFQPTIT 80.0 80.0 1300 1300
Private debt securities 50.0 53.5 30.0 322
Total 280.3 283.9 260.0 262.2
Total 295.4 300.0 2751 2784
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29. Contribution to the General Insurance Fund

(Unit: Baht)

For the years ended 31 December

2016 2015
Accumulated contribution at the beginning of the year 40,148,883 32,336,526
Contribution during the year 8,073,072 7,812,357
Accumulated contribution at the end of the year 48,221,955 40,148,883

30. Commitments and contingent liabilities

30.1 Operating lease commitments

The Company has entered into several lease agreements of office building space. The terms of the agreements are 3 years. As at 31 December

2016 and 2015, future minimum lease payments required under these non-cancellable operating lease contracts were as follows.

(Unit: Baht)
2016 2015
Payable:
Within 1 year 0.8 0.3
Over 1 year and not over 5 years 2.0 0.4

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

of certain performance bonds as required in the normal course of business (2015: Baht 0.8 million).

30.3 Litigation

As at 31 December 2016, the Company has been sued as insurer for damages totaling approximately Baht 54.5 million (amount claimed).
The cases have yet to be finalised. However, the Company has set aside reserves for contingent losses in the financial statements
amounting to approximately Baht 18.5 million, with the recoverable portion from reinsurers amounting to Baht 2.8 million. The Company’s
management believes that such reserve is adequate (2015: Baht 76.2 million, Baht 21.9 million and Baht 2.8 million, respectively).

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 sesment information presented below is consistent with the internal
reports that the Company’s Chief Operating Decision Maker (who is granted authority by the Board of Directors) regularly receives and
reviews for use in making decisions about the allocation The Chairman of the Executive Board has been identified as Chief Operating

Decision Maker, with decisions passing through the Board of Directors.

Segment performance is measured based on operating profit or loss on a basis consistent with that used to measure

operating profit or loss and total assets in the financial statements.
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(Unit: Baht)
For the year ended 31 December 2016
Marine and
Fire transportationMotor  MiscellaneousTotal

Underwriting income

=0)"$30#5(,5$20(..#- 169,128,5047,541,752,336,668,80106,344,3(1229,683,365
-FTT 81SFNJVNS&DFE F E §1PR,331 [8369,96%,6717f327,245,3q3B5,092,7443,531,608)
>#.$30#5(,5$20(..#- 44,796,6200,680,074,009,423,5@821,251,562386,151,757
"EEO MFTT O6OFBSOFEOQSFNJIJVNOSFTFSWFTO JODSFBTF o
$PP6#+0#&'#$*0)5$30()0$1#&0 2,653,004 654,924 90,095,69417,479,090)75,924,536
>#.$#&O0-#6$30#5(,5 47,449,6241,334,992,099,519,198D3,772,472462,076,293
2H#$&-6$+)55("()-$(-+)5# 58,941,322 816,039 111,081,32672,449,770243,288,457
Total underwriting income 106,390,9462,151,032,210,600,52%76,222,242705,364,750

Underwriting expenses
@4&(5'3&-634)"$&6A,".5#-.$#B3#-'# 5,508,254 6,338,1041,500,017,97047,640,0684659,504,392
@)55("()-$&-6$%0)CHO&/#S#B3#-'#  38,778,1141,639,930 413,602,94592,848,904546,869,893

D."#0$,-6#020(.(-/$#B3#-'#' 6,061,527 958,494 193,601,51638,838,279239,459,816
Total underwriting expenses before

operating expenses 50,347,8958,936,5282,107,222,43179,327,247445,834,101
Profit from underwriting before

operating expenses 56,043,0513,214,509 103,378,09496,894,995259,530,649
D3#0&.(-/$#B3#-#' (375,911,189)
Loss from underwriting (116,380,540)
*OWFTUNFOUOJODPNF 59,020,862
=&(-$)-$(-E#' 5¢-." 51,711,660
=&(-$)-$*&(0SE&4 #$&BA, . 5#-.$)*$(-E# 5#-." 10,488,732
D."#0$(-+)5# 20,550,308
Profit before income tax expenses 25,391,022
*ODPNFOUBYOFYQFOTFT (293,972)
Profit for the year 25,097,050
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(Unit: Baht)
For the year end 31 December 2015

_ Marine and _
Fire transportationMotor ~ Miscellaneous Total

Underwriting income

Pemium written 176,717,9546,026,472,366,506,7B56,453,883125,705,031
-FTT 81SFNJVNSDFEFE (125,375,4945,095,502J287,244,9%984,037,37()01,753,327)
Net premium written 51,342,46010,930,97@,079,261,7%B2,416,511423,951,704
-FTT 060FBSOFEOQSFNJVNOSFTFSWFTO JODSFBTF &

decrease from prior year 1,947,361 (793,406)(104,904,396)2,728,016)16,478,457)
Earned premium 53,289,82110,137,570,974,357,3@b9,688,425307,473,247
Fee and commission income 52,767,002 329,934 101,150,19066,162,423220,409,549
Total underwriting income 106,056,8230,467,5042,075,507,5%8B5,850,918527,882,796
Underwriting expenses
Claims and loss adjustment expenses 25,501,084 358,066 1,344,465,75114,829,1”5515,154,083
Commission and brokerage expenses 39,690,3741,181,278 419,191,35685,444,880645,507,888
Other underwriting expenses 6,476,186 685,567 169,989,73533,981,674211,133,162
Total underwriting expenses before

operating expenses 71,667,6442,224,9111,933,646,84%4,255,730271,795,133
Profit from underwriting before

operating expenses 34,389,1798,242,593 141,860,70371,595,188256,087,663
Operating expenses (333,822,898)
Loss from underwriting (77,735,235)
*OWFTUNFOUOBJODPNF 77,153,756
Gain on investments 26,242,447
Loss on fair value adjustment of investments (17,951,385)
Other income 13,714,966
Profit before income tax expenses 21,424,549
|ncome tax revenue 899,327
Profit for the year 22,323,876
AFHNFOUOBTTFUTOBOEOMIBEIMIBOEIP CGBEFIBPIQ@BMMEXTIB |

(Unit: Baht)
Marine and
Fire  transportatiorMotor Miscellanedusallocated Total

Assets
As at 31 December 2016 213,157,102,636,008 659,399,394 3,729,99(b64,764,89353,687,148
As at 31 December 2015 204,494,182,929,074 680,319,8433,714,833368,486,33889,944,316
Liabilities
As at 31 December 2016 345,131,533,693,61@,240,548,4846,994,50337,742,28349,110,392
As at 31 December 2015 373,014,504,084,102,199,088,6553,617,300292,367,733195,172,3
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Geographic information

5|FO$PNQBOZ3JTOPQFSBUFEQBIJUTOCVTIOFTTAJOOB5IBIMBOEGSPON

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

321 Insurance risk

*OTVSBODFOSJTLOSFGFSTOUPOUIF8SIJTLOSFTVMUJOHAGSPNOAt

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

QFSOSJTLOJOOFYDFTTOPGOUIFO0*$0SFHVMBUJPO 060

*OODBTFTOXIFSFOJIJUTOSJITLODBQBDJUZ3IJTOMINIUFE dUIFO$PN
sOBODJBMOAQPTIJUJPOT OBAEGCDRBRBODBIBBE&EGCBDY MIIBITNG 05

*OOBEEJUJPO 0UIFOSPNQBOZOIBTOUIFOGPMMPXJOHOQPMIDJFT

- 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

0 000SFRVISFNFOUTOPGOUIF00*$ 0BMMPXFEOUPOSFUBJOJS.

- 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

Gross
premium
reserves

871
3.2
1,151.8
14.8
319.2
1,576.1

Gross loss
reserves

14.3
42
867.4
15.8
98.4
1,000.1

2016

Outward
premium
reserves

59.3
0.6
160.9
4.3
172.9
398.0

2016

Outward loss
reserves

9.2
0.3
65.3
52
36.9
116.9

Net

27.8
2.6
990.9
10.5
146.3
1,178.1

Net

5.1
3.9
802.1
10.6
61.5
883.2

Gross
premium
resenves

91.0
3.7
1,231.0
1865
232.9
1,574.1

Gross loss

reserves

48.9
25
7475
10.5
98.2
907.6

(Unit: Million Baht)

2015
Outward
premium
reserves Net
60.5 30.5
0.5 32
150.0 1,081.0
4.3 1.2
104.8 128.1
320.1 1,254.0
(Unit: Million Baht)
2015
Outward loss
reserves Net
8.5 404
0.1 2.4
454 702.1
4.7 5.8
394 58.8
98.1 809.5

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.

Ultimate loss ratio in latest accident year
Ultimate loss ratio in latest accident year
ALAE ratio
ALAE ratio
ULAE ratio
ULAE ratio

2016
Increase Increase
(decrease) (decrease)
in provision for in provision for
Assumption gross claim net claim
change liabiliies liabilities
+5% 94
5% (82
+10% 1
-10% (1)
+10% 4
-10% ()
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(Unit: Million Baht)

Increase
(decrease)
in profit
before tax

Increase
(decrease)
in equity

(75)
66
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32.2  Financial instruments and risk management policy

5|F6$PNQBOZ4T6sOBODJBMAJOTUSVNFOUTAQRSJODJQBMMZADP
DPOUSBDUT JOWFTUNFOUTO8JOOTFDVSJUJFT OMPBOTOUPOBOE
sOBODJBMASJITLTOBTTPDJBRXEBHXZWYBIAENBOBIHFEDIB HNBBE OD 8 K

32.2.1 Creditrisk
$SFEJUOSITLOJTOUIFOSITLOPGOEFGBVMUOCZODPVOUFSO6QBSU:
EFCUPST 0*GOBODVTUPNFS3JTOoOVOBCMFOUPOGVMsSsMMOBOOBHSF
CZOVTFTODSFEJUOSBUJOHOBUOMFBTFO06"70BTOUIFOCBTJIJTOGPS
$PNNIJTTIJPOTOSVMFT O05IFO0$SPNEGBQABBINNTPRAIBR 8B OD B VIE UFSTYBI
32.2.2 Market risk

.BSLFUOSJTLOJTOUIFOSJITLAUIBUODIBOHFT8JO8JOUFSFTUOSBU
sOBODJBMAOQPTJIJUJIPO 0o

a. Interest rate risk

0 *OUFSFTUOSBUFOSJTLOIJTOUIFOSITLOUIBUBOUIFOWBMVFOPG
0 5lFOSPNQBOZONBOBHFTOJOUFSFTUOSBUFOSJITLOUISPVHIOA
0 FYDFFEJOHOAJOtBUJPO OBOEOBOBMZTITOPGOAOUIFOUZQFOPG

"TOBUS O0%FDFNCFSO 0BOES?S 0TJHOJsDBOU®sOBODJB
CFMPX 0XJUIOUIPTF0sOBODJBMOBTTFUTAOUIBUSDBSSZAsYF
EBUF0JGOUIJTOPDDVSTOCFGPSFOUIFONBUVSJUZJOEBUF &

ox Ox Ox
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(Unit: Baht)
2016

Fixed interest rates in on-
Remaining periods to repricing datem?ﬁgﬁtqﬁtg@g{es
Overdue/ithinl yieab ye®ser 5 yearate  bearing Total Interest rate

) _ (% per annum)
Financial assets

$BTIOBOEODBTIOFRVIWB3MFOUT - 218.4 7.2 228.9 0.50-3.20
1SFNJVNOSFDFIWBEMFT - - - - 373.4 3734 -
SFJOTVSBODFOBTTFUT

000 ODMBJIJNOSFTFSWFT - - - 116.9 116.9 -

3FDFJWBCMFT6GSP-NSSFJOTVSBODFE)DPGUSB].BIUT 19.1 -
*OWFTUNFOUTOAJOOTFDVSJUJFTO(PWFSONFOUG®O
000BOESTUBUFOFOUFSQE®BTHAEF CIBOTFDVYSIJUJIFT 300.3 1.42-5.00

0001SIJWBUFOEFCUMIT FD303J WRIEF 21.7 - - 284.3 1.89-5.35
000%FQPTJIJUTOBUSSOBAQTBABMOIJOTUIUVUIPOT - 185.4 1.70-3.25
000&RVIUZOTFDVSJUJFT - - - - 1,931.3 1,931.3 -

I"#$% - 0.1 3.4 3.9 - - 7.4 5.50-12.50

$MBINOSFDFIWBCM-FTOGSPNOMIJUJHBOUT 200.6 200.6 -
Financial liabilities

*OTVSBODFODPOUSBDUOMIBCIMJIUJFT

000 6DMBJN68FTFSWFT680E6PVUTUBOEJOHléDDCMLBlmm'l -
%WVFOUPOSFIJOTVSFST - - 480.1 480.1 -

(Unit: Baht)
2015
Fixed interest rates

Remaining periods to repricing dateﬁlgé%%%qmgr@@ges
Overdue/ithinl yeab ye@ser 5 yearate  bearing Total Interest rate

. . (% per annum)
Financial assets

$BTIOBOEODBTIOFRVIMBMFOUT - 136.6 24 326.8 0.75-3.00
1SFNJVNOSFDFIJWBCMFT - - 426.1 426.1 -
3FJOTVSBODF68TTFUT666666666666666

000 ODMBJIJNOSFTFSWFT- - - 98.1 98.1 -

3FDFJWBCMFTéGS—PN6SFJOTVSBODF6DPOU$BSIDU'559 -
*OWFTUNFOUTOJOOTFDVSJUJFTO(PWFSONFOUS®S
000BOESTUBUFORAUF2QGBJIJTBIEFGWUITFDVSJUJFT71.9 1.00-5.00

0001SIJWBUFOEF@UASTFI5.Z SA0BICF T32.7 - - 156.0 3.30-5.35
000 %FQPTJIJUTOBUSsOBIBDIBMBIOTUIJUVUIPOT 336.1 0.50-3.20
000&RVIUZOTFDVSJUJFT - - - 1,942.6 1,942.6 -

I"#$% - 0.1 3.6 4.3 - - 8.0 5.50-12.50

$MBINOSFDFIWBCMFTAGSPNOMIUJIJHBOUT 2051 205.1 -
Financial liabilities

*OTVSBODFODPOUSBDUOMIBCIMJIUJFT

000 ODMBINOSFTFSWFTBOESPVUTUBOEJIOSED MBINET -
%WVFOUPOSFIJOTVSFST - - - 358.7 358.7
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b. Foreign currency risk
The Company’s exposure to foreign currency risk arises mainly from deposit at banks in foreign currencies. The Company does not utilise
forward foreign currency contracts to mitigate its exposure to foreign currency risk since it has determined that such risk has no significant

effect to the financial statements.

As at 31 December 2016 and 2015, the balances of financial assets denominated in foreign currencies are summarised bellows.

Financial assets Average exchange rate
Foreign currency 2016 2015 2016 2015
(Million) (Million) (Baht per 1 foreign currency unit)
US Dollar 0.05 - 35.66
LAK 70.26 - 0.004

C. Equity position risk

Equity position risk is the risk that change in the market prices of equity securities will result in fluctuations in revenues and in the value

of financial assets.

As at 31 December 2016 and 2015, the Company has risk from its investments in securities of which the price will change with reference

to market conditions.
The Company manages equity risk arising from fluctuations in market prices through a diversification of asset allocations in order to
disperse risk, with investments weighted in accordance with the guidelines of the OIC, with an emphasis on conservative, safe investments.

The Company has a framework that divides investments based on asset class and the Company elects to invest in securities of blue chip

companies with stable revenues and earnings, high liquidity and that pay high dividends, which helps to generate strong returns.
32.2.3 Liquidity risk

Liquidity risk is the risk that the Company will be unable to liquidate its financial assets and/or procure sufficient funds to discharge its

obligations in a timely manner, resulting in the occurrence of a financial loss.
The Company manages its liquidity risk through monitoring of whether the level of the Fund Solvency Ratio complies with the requirements
by the Board of Directors, and monitoring of the daily liquidity position by the Financial Division to ensure that sufficient cash is available
when needed. Moreover, the Company executes prudent financial decisions in the following areas:

- Financial evaluation for agent and broker selection process

- Cash Before Cover when selling motor insurance

- Establishment of a system monitoring late premium payments by agents and brokers

Counting from the financial position date, the periods to maturity of financial assets and liabilities held as at 31 December 2016

and 2015 are as follows:
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(Unit: Million Baht)

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

Financial assets
Cash and cash equivalents ) 33 ) ) 2256 2289
Premium receivables ) 8734 ) ) ) 8734
Reinsurance assets

- claim reserves - 84.2 32.7 - - 116.9
Receivables from reinsurance contracts ) 19.1 ) ) ) 19.1
Investments in securities Government and

state enterprise debt securities ) 160.3 1250 180 ) 8003

Private debt securities ) 50.1 2125 21.7 ) 284.3

Deposits at financial institutions ) 185.4 ) ) ) 1854

Equity securities ) ) ) ) 19313 1.931.3
Loans - - 3.4 4.0 - 74
Claim receivables from litigants ) 2006 ) ) - 2006
Financial liabilities
Insurance contract liabilities

- claim reserves and outstanding claims ) 700.2 299.9 ) ) 1.000.1
Due to reinsurers ) 480.1 . ) ) 480.1

(Unit: Million Baht)
2015
At call Within 1 year 1 -5 years Over 5 years Unspecified Total

Financial assets
Cash and cash equivalents - 187.8 - - 139.0 326.8
Premium receivables - 426.1 - - - 426.1
Reinsurance assets

- claim reserves - 725 256 - - 98.1
Receivables from reinsurance contracts - 65.9 - - - 65.9
Investments in securities Government and

state enterprise debt securities 0.1 26.0 30.7 156.1 - 71.9

Private debt securities - 156.3 107.9 328 - 1566.0

Deposits at financial institutions - 336.0 0.1 - - 336.1

Equity securities - - - - 1,942.6 19426
Loans - - 3.6 4.4 - 80
Claim receivables from litigants - 205.1 - - - 205.1

Financial liabilities
Insurance contract liabilities
- claim reserves and outstanding claims - 636.0 271.6 - -

Due to reinsurers - 358.7 - - -
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32.3 Fair value measurement for financial instruments

"TOBUO O0%FDFNCFSO O0BOEO® OUIFOSPNQBOZOIBEOUIFOGPM
BTTFUTOBOEOMJIBCJIMJIUJFTD WIMBTUFRHKIFBIFOINFB WV & FEVEBILDHDIETIGIX
(Unit: Million Baht)
2016
Fair value
Book valud_evel 1 Level 2 Level 3 Total

Financial assets measured at fair value

5SBEJOHOJOWFTUNFOUT

000&RVIUZOTFDVSJUJFT 254.1 254.1 - - 254.1
0008BSSBOUT 1.0 1.0 - - 1.0
"WBJMBCMF GPS TBMFOJOWFTUNFOUT
000(PWFSONFOUOBOEOTUBUFOFOUBGSQSITFOHGLUSOFFDMVMBAUJIFT

0001SIWBUFOEFCUOWOTFDVSJUJFT 284.3 - 284.3 - 284.3
000&RVIUZOTFDVSJUJFT 112.4 1124 - - 112.4
00060JUBUSVTUT 1,560.1 140.9 1,419.2 - 1,560.1
Financial assets which fair value are disclosed

$BTIOBOEODBTIOFRVIWBMFOUT 228.9 228.9 - - 228.9
1SFNJVNOSFDFIWBCMFT 373.4 - 373.4 - 373.4
3FJOTVSBODFOBTTFUTO 0DMBIJNOBIBYFSWFTAdl1e6.9 - 116.9
SFDFIWBCMFTOGSPNOSFIJOTVSBODFEODPOUSBIDUTO - 19.1

JFMESUPONBUVSJUZ3JOWFTUNFOUT
000(PWFSONFOUOSBOEOTUBUFOFORBBSQSITFOBBEGUITFDYSOIUIFT
000 %FQPTJIJUTOBUSCBOLTOXJUIONBBY SI8AQFSIPESPWIBSSH ONP

OUIFSOJOWFTUNFOUTS® 3.7 - - 228.6 228.6
I"#$% 7.4 - - 7.4 7.4
$MBINOSFDFIJIWBCMFTOGSPNOMJIU20BIB OU T 200.6 - 200.6

Financial liabilities which fair value are disclosed
*OTVSBODFODPOUSBDUOMOB®MBMIULJIUDATO 66D MIBDONO SFTFSWEDT oB O
%WVFOUPOSFJOTVSFST 480.1 - 480.1 - 480.1
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(Unit: Million Baht)
2015

Fair value
Book valud_evel 1 Level 2 Level 3 Total

Financial assets measured at fair value

5SBEJOHOIJOWFTUNFOUT

000&RVIUZOTFDVSJUJFT 256.7 256.7 - - 256.7
0008BSSBOUT 1.2 1.2 - - 1.2
"WBJMBCMF GPS TBMFOJOWFTUNFOUT

000 (PWFSONFOUOGBOEOTUBUFOFOUBSIQSITFOHEEUOTFFDME3UJFT

0001SIWBUFOEFCUOTFDVSJUJFT 156.0 - 156.0 - 156.0
000&RVIUZOTFDVSJUJFT 150.8 150.8 - - 150.8
00060JUBUSVTUT 1,530.1 121.1 1,409.0 - 1,530.1
Financial assets which fair value are disclosed

$BTIOBOEODBTIOFRVIWBMFOUT 326.8 326.8 - - 326.8
1SFNJVNOSFDFIJWBCMEFET 426.1 - 426.1 - 426.1
SFJOTVSBODFOBTTFUTO OoDMBIJNOSETFSWFTo098.1 - 98.1
SFDFIWBCMFTOGSPNOSFIJOTVSBOBPF®DPOUSBB.YT - 65.9

JFMEOGUPAONBUVSJUZ3JOWFTUNFOUT
000 (PWFSONFOUOBOEOSTUBUFOFOWBESGQSJITFOBECUSTFDWSOQUJFT
000 %FQPTIJUTAOBUSCBOLTOXJUIONEB.YSIBA5QRPIIPESPWRGCD NP

OUIFSJOWFTUNFOUT 3.7 - - 145.0 145.0
I"#$% 8.0 - 8.0 - 8.0
$MBINOSFDFIWBCMFTOGSPNAOMJIU2DBLBOU F 205.1 - 205.1

Financial liabilities which fair value are disclosed
*OTVSBODFODPOUSBDUAOMMOBOBMBMDIBETO 6DMBAYFMOSFTFOIWBTOBO
%WVFOUPOSFIJOTVSFST 358.7 - 358.7 - 358.7

5|lF6GBJSOWBMVFOIJFSBSDIZOPGOsOBODJBMAOBTTFUTAOBOEOJSOB
SsOBODJBMATUBUFNFOUT

5|FONFUIPETOVTFEOGPSOGBIJSOWBMVFONFBTVSFNFOUBEFQFOE
UIFOGBIJSOWBMVFAPGOJIJUTRX OBIOODNBWMFPEITUSVNFOUTACZIBEPC

0 B 80 'JOBODJBMAOBTTFUTONBUVSJOHOAIJOBUIFOTIPSU UF¢
0 0 JOTUJUVUJPOT 0UIFJSOGBJSOWBMVF8JTOFTUIJNBUFE
0 C 8o 'PSOEFCUTOTFDVSJUJFT dUIFJSOGBJSOWBMVFAJTQG
0 0 DVSWFOBTOBOOPVODFESCZOUIFO5IBJO#POES.BSLFU
0 D 9 'PSOFRVJUZOTFDVSJUJFT 0UIFJSOGBJSOWBMVEFEQ

0 0 BCMFOFRVIJUZSTFDVSJUJFT 6GBJSOWBMVFOJTOER

0 0 tPXOPSOCPPLOIWBMVF

THAIVIVAT

INSURANCE

Annual Report 83016



E 60 5|lFO6GBIJSOWBMVFOPGOSYFEOSBUFOMPBOTOAJTOEFUF

Ox Qx

0 NBSLFUSJOUFSFTUOSBUF
0 F 60 5|lFO6GBIJSOWBMVFOPGAOQSFNIJVNOSFDFIJWBCMFT 6D
0 0 DMBIJNOSFDFIWBCMFTOGSPNOMIUJIJHBOUT EVFOUPOJS
0 0 MIJBCIMJUJFTOJTOFTUIJNBUFEOCBTFEOPOOUIFOCPPLS

33. Reclassification

5|F6$PNQBOZOIBTOQSFTFOUFEOUIFODVSSFOUOZFBS3sOBODJBM
SFDMBTTJSsFEODFSUBJOGJUFNTAJOOQSIPSOZFBS4T8sOBODJIBM¢
SFDMBTTJsDBUJPOGEPFTOQPRPYWJINX\FSFHIQIRBUDRE 8 B IFD S DIVBBP SO
(Unit: Baht)
As at 31 December 2015
As reclassifie@ls previously reported
Statement of financial position

Assets:
1SFNJVNOSFDFIJWBCMFT 426,054,185 426,393,578
3FJOTVSBODFOBTTFUT® 418,191,706 483,709,662

SFDFIWBCMFTOGSPNOSFIJOTVSBODFODP O 6S,852,849 -
Liabilities:

"DDSVFEOFNQMPZFFOCFOFsUOS - 105,556,755
&ENQMPZFFOCFOFsUOPCMJIHBUJPOT 77,089,053 -
OUIFSOMIBCJIMJIUJFT 577,715,588 549,247,886

(Unit: Baht)
For the year ended 31 December 2
As reclassifiels previously reported
Statement of comprehensive income
Profit or loss:

Income

(SPTTOQSFNJVNOXSJIJUUFO 3,125,705,031 -
1SFNJVNODFEFEOUPOSFJOTVSFST (701,753,327) -
6OFBSOFEOQSFNJVNOSFTFSWFTOJODSFBTHO6,GBRNYQSIP-SOZFBS
IFUOFBSOFEGOQSFNJVN - 2,307,473,247
Expenses

$MBINOBOEOMPTTOBEKVTUNFOUOFYQFOTES81,771,6881,515,154,083
$MBINOSFDPWFSFEOGSPNOSFIJOTVSFST (366,617,605) -
OUIFSOVOEFSXSJUJOHOFYQFOTFT 211,133,162 183,177,286
$POUSIJCVUIPOOUPO3PBESO"DDJEFOUOJ7IJDUINTA1SPUFEDBZHR OO
$POUSIJCVUIPOOUPOUIFO0OGSDFOPGO*OTVSBODFO$P NSNBIZ3BIP G
$POUSIJCVUIPOOUPO(FOFSBMO*OTVSBODFO'VOE 7,812,357
$POUSIJCVUIPOOUPOUIFO7IJDUINTO$SPNQFOTBUJIPOS'VEOZEI1S
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34. Capital management
5IFFO6QSINBSZOPCKFDUJWFTOPGOUIFOSPNQBOZ4T6DBQJUBMOANB
QSPWJEFOBOSFUVSOOUPOIJUTOTIBSFIPMEFSTOBOEOPUIFSOSFME
JOOBDDPSEBODFOXIJUIO%FDMBSBUJPOOPGOAUIFA0*S$

35. Events after the reporting period

000 0'FCSVBSZo OBONFFUJOHOPGOUIFO#PBSEOPGO%JSFDUP
PGO4IBSFIPMEFSTOGPSOBQQSPWBMOEIJWIEFOETOJOOSFTQFDUOG
NIJMMJPO 61BZNFOUOGJTOTDIFEVMFEOUPOCFAONBEFOPOO 0.BZ0d
36. Approval of financial statements
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Service Center

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
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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

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: -
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