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Financial Highlights



Financial Highlights

FINANCIAL STATUS AT YEAR END (BAHT Million)

OPERATING RESULTS FOR THE YEAR (BAHT Million)

2015 2016 2017
CHANGE PERCENT

2017/2016

 5,208.20 
 1,656.11 
 237.38 

 2,990.42 
 4,037.24 
 1,170.96 

7.30
5.08
3.71

10.38
7.69
6.01

 4,589.94 
 1,574.10 
 326.83 

 2,514.55 
 3,495.17 
 1,094.77 

 4,853.69 
 1,576.08 
 228.89 

 2,709.15 
 3,749.11 
 1,104.58 

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

 2,508.98 
 2,737.29 
 1,562.50 
 422.91 
 (63.01)
 96.92 
 33.91 
 33.91 
 34.25 

1.91
1.18
-5.85
12.50
-45.86
-31.64
33.54
33.54
36.47

 2,307.47 
 2,527.88 
 1,515.15 
 333.82 
 (77.74)
 99.16 
 21.42 
 21.42 
 22.32 

 2,462.08 
 2,705.36 
 1,659.50 
 375.91 
 (116.38)
 141.77 
 25.39 
 25.39 
 25.10 

Net earned premium
Total income
Claims and loss adjustment expenses
Operating expenses
�1�S�P�s�U�ð�	�M�P�T�T�
�ð�G�S�P�N�ð�V�O�E�F�S�X�S�J�U�J�O�H
Investment and other income
�1�S�P�s�U�ð�G�S�P�N�ð�P�Q�F�S�B�U�J�P�O�T
�1�S�P�s�U�ð�C�F�G�P�S�F�ð�D�P�S�Q�P�S�B�U�F�ð�J�O�D�P�N�F�ð�U�B�Y
�1�S�P�s�U�ð�G�P�S�ð�U�I�F�ð�Q�F�S�J�P�E

PAR VALUE PER SHARE
BOOK VALUE PER SHARE
EARNING PER SHARE
DIVIDEND PER SHARE
�1�"�:�0�6�5�ð�3�"�5�*�0�ð�	���

SHARE PRICE AT YEAR END
�1�3�*�$�&�ð�1�&�3�ð�&�"�3�/�*�/�(�ð�3�"�5�*�0�ð�ð�	�5�*�.�&�


Return on Assets
Return on Equities
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PER SHARE (BAHT)

FINANCIAL RATIOS (%)

 1.00 
 3.86 
 0.11 
 0.07 

 61.93 
 3.68 

 32.56 

0.00
6.01

36.47
40.00
2.59
-9.36

-33.58

 1.00 
 3.61 
 0.07 
 0.05 

 67.86 
 4.54 

 61.62 

 1.00 
 3.65 
 0.08 
 0.05 

 60.37 
 4.06 

 49.02 

0.68%
3.01%

0.50%
2.03%

0.53%
2.28%



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

Net earned premium (BAHT Million) Profit before corporate income tax (BAHT Million)
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2015 2016 2017 2015 2016 2017

2015 2016 2017 2015 2016 2017

 4,589.94 
 4,853.69 

 5,208.20 

356%
383% 347% 

( 2517 Q 3)

 2,307.47  2,462.08 
 2,508.98 

 21.42 
 25.39 

 33.91
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The recovery of the global economy and the implementation 
of government measures had allowed the Thai economy to be 
strengthened by various positive outlooks in 2017, achieving a 
remarkable growth of 3.9 percent compared to a 3.3-percent 
TIJGUǰ JOǰ�����ǰ5IJTǰZFBS
ǰ UIFǰ0GųDFǰPGǰ UIFǰ/BUJPOBMǰ&DPOPNJDǰ
BOEǰ4PDJBMǰ%FWFMPQNFOUǰ#PBSEǰ 	/&4%#
ǰIBTǰ BOUJDJQBUFEǰ UIBUǰ
the Thai economy will continue to expand at least by 3.6-4.6 
percent, backed by supporting factors derived from the global 
economic expansion, which helps boost the continuing growth 
for Thai exports. As the number of public investment projects 
has also been expected to shift, it will result in greater  
employment and maximizing incomes for people at large. 
Aside from desirable economic and investment aspects, 
UPVSJTNǰ JTǰ DPOTJEFSFEǰ BOPUIFSǰ TJHOJųDBOUǰ JOEVTUSZǰ UPǰ CPPTUǰ
greater revenues for the country in the long run. 

Throughout 2017, Thaivivat Insurance Public Company Limited 
had operated its business based on effective risk management, 
resulting in highly satisfactory performances and continuing 
insurance premium growth. We were capable of achieving 
higher growth rate of insurance premium than that of entire 
non-life insurance market. The Company has successfully 
earned total insurance premium of 3,545,875,526 baht.            

As a consequence of customers’ positive feedbacks towards 
our ‘Pay-Per-Use Motor Insurance’ product initially introduced 
in 2016, we made debut of the “TBeacon Technology” 
connected to the Thaivivat application on smart phone. 
TBeacon provided automatic start and stop insurance function, 
as part of the goal to bring the highest satisfaction in terms of 
value and convenience to all customers.  We still maintained 
several services on customers’ mobile phones including car 
accident hotline, where customers were allowed to contact 
the company immediately without being required to dial any 
QIPOFǰOVNCFSǰBOEǰUIFǰBDDJEFOUǰMPDBUJPOǰDPVMEǰCFǰJEFOUJųFEǰ
by GPS. The nearest hospital and partnered garages could also 
be sought easily, while every premium payment could be 
more convenient, particularly when insurance policy renewal 
was required. We aimed to become an innovative insurance 
company to support the advancement of motor and non-motor 
products. Moving forward with the advancement of modern 
and convenient services in accordance with the Thailand 4.0 

policy, Thaivivat Insurance was honored with the Thailand ICT 
&YDFMMFODFǰ"XBSEǰ����ǰJOǰUIFǰ*OOPWBUJPOǰ1SPKFDUǰDBUFHPSZǰCZǰUIFǰ
.JOJTUSZǰPGǰ%JHJUBMǰ&DPOPNZǰBOEǰ4PDJFUZ�ǰ"EIFSJOHǰUPǰRVBMJUZǰTFSWJDFǰ
standards and good corporate governance in all aspects, we also 
SFDFJWFEǰUIFǰ5IBJǰ$IBNCFSǰPGǰ$PNNFSDFǰ#VTJOFTTǰ&UIJDTǰ4UBOEBSEǰ
5FTUǰ"XBSEǰ����ǰ	5$$ǰ#&45ǰ"XBSE
�ǰǰǰ

In addition to our strategic product development, we had shifted 
our clear focus to advancing new channels, where customers 
XPVMEǰCFǰQSPWJEFEǰXJUIǰBǰNPSFǰFGųDJFOUǰBOEǰDPOWFOJFOUǰBDDFTTǰUPǰ
insurance products and services. With the progress of e-commerce 
and digital technology, we were able to attract a larger amount of 
targeted customers via digital media, in addition to traditional 
media including radio, television, newspaper, and magazine. 
$FSUJųFEǰCZǰUIFǰ%FQBSUNFOUǰPGǰ#VTJOFTTǰ%FWFMPQNFOU
ǰDVTUPNFSTǰ
were allowed to enter www.thaivivat.co.th to purchase their 
preferred insurance products online and make premium payments 
via principal channels such as credit card, bank counter, and 
mobile payment.   

The Company believes that employees are the most important 
BTTFUT�ǰ5PǰFOTVSFǰUIFǰIJHIFTUǰMFBSOJOHǰFGųDJFODZ
ǰUIFǰ$PNQBOZǰQSPWJEFT 
classroom training, learning from experience, and learning from 
DPMMFBHVFTǰ JOǰ UFBNXPSLǰ FOWJSPONFOU
ǰ SFTVMUJOHǰ JOǰ FGųDJFOUǰ DVTUPNFS 
services. The Company carries out business with adherence to customer 
centric and ethics in accordance with corporate governance 
principles. In addition to a declaration of the anti-corruption policy, 
the Company operates its business with adherence to integrity, 
transparency, and accountability resulting in the recognition of 
5IBJWJWBUǰ*OTVSBODFǰBTǰBǰ$FSUJųFEǰ$PNQBOZǰGSPNǰUIFǰ1SJWBUFǰ4FDUPSǰ
$PMMFDUJWFǰ"DUJPOǰ$PBMJUJPOǰBHBJOTUǰ$PSSVQUJPOǰ	$"$
�

In conclusion, I would like to sincerely thank our shareholders, 
customers, business partners, and stakeholders for their continuous 
support to the Company. I would also like to thank the Company’s 
talented management and staff for their hard work and dedication 
to ensuring Thaivivat Insurance to provide excellent service to its 
customers leading to the Company’s reputation and progress.

Message from the Chairman

Mr. Chalaw Fuangaromya
Chairman 
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AUDIT COMMITTEE REPORT 2017
To :  Shareholders
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Audit Committee Report
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4)

5)
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7)



Consideration the Auditor nomination, The Audit 
$PNNJUUFFǰ BHSFFTǰ UIBUǰ UIFǰ BVEJUPSǰ GSPNǰ &:ǰ 0GųDFǰ
Limited professional, independent, has carried out its 
EVUJFTǰXFMMǰBOEǰFGųDJFOUMZǰBOEǰQSPQPTFTǰUPǰUIFǰ#PBSEǰPG 
%JSFDUPSTǰCFǰSF�BQQPJOUFEǰ.T�/POHMBLǰ1VNOPJǰ	$FSUJųFE 
Public Accountant No.4172), Ms.Somjai  Khunnaprasut 
	$FSUJųFEǰ 1VCMJDǰ "DDPVOUBOUǰ /P�ǰ ����

ǰ Ms.Ratchada 
:POHTBXBTWBOJDIǰ 	$FSUJųFEǰ 1VCMJDǰ "DDPVOUBOUǰ /P�����
ǰ
BOEǰ.T�/BSJTTBSBǰ$IBJTVXBOǰ	$FSUJųFEǰ1VCMJDǰ"DDPVOUBOU 
/P�����
ǰ GSPNǰ &:ǰ 0GųDFǰ -JNJUFEǰ CZǰ UIFǰ PSEJOBSZǰ
shareholder’s meeting as the company’s auditor for 
the year 2018.

  On behalf of the Audit Committee
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8)

(Mr.Phisit Setthawong)
Chairman of the Audit Committee
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The Board of Directors

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

Committee

Education
-  B.A. Political Science, Phillips University, USA
•  M.A. Political Science, Southern Illinois University, USA
•  M.A. Social Science Birmingham University, UK
•  The National Defence College (Class 27)
Ļǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
   Director-General, Department of Commercial Registration
   Director-General, Department of International Trade Promotion
   Director-General, Department of Business Economics
ǰǰǰ%JSFDUPS
ǰ0GųDFǰPGǰ*OTVSBODFǰ$PNNJTTJPO
   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.
   %JSFDUPSǰPGǰ.POJUPSJOHǰBOEǰ&WBMVBUJPO
ǰ0GųDFǰPGǰ/BUJPOBMǰ#SPBEDBTUJOHǰBOEǰ5FMFDPNNVOJDBUJPOT 
    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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Mrs. Pilai Piamphongsarn
Independent Director,
The Audit Committee,
The Nomination and 

Remuneration Committee 

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

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
ǰǰǰ"TTJTUBOUǰ(PWFSOPSǰPGǰ'JOBODFǰBOEǰ"DDPVOUJOH
ǰ&MFDUSJDJUZǰ(FOFSBUJOHǰ"VUIPSJUZǰPGǰ5IBJMBOE
   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.
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰBOEǰUIFǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFF
ǰ$SPXOǰ4FBMǰ1$-�
   Chairman, Audit and Management Consultant Co., Ltd.

Other Current Position(s)
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰBOEǰUIFǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFF
ǰ$SPXOǰ4FBMǰ1$-�
   Chairman, Audit and Management Consultant Co., Ltd.

•
•
•
•

•
•

•
•
•
•
•
•

Mr. Phisit Setthawong
Independent Director, 

Chairman of the Audit Committee, 
Chairman of the Nomination 

and Remuneration Committee 

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

ǰ$IVMBMPOHLPSOǰ6OJWFSTJUZ
•  M.A. and Ph.D. Economics, Michigan State University, U.S.A.
Ļǰǰ%JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
   Deputy Permanent Secretary, Ministry of Commerce
   Director-General, Department of Internal Trade
ǰǰǰ$POTVMUBOUǰUPǰ%JSFDUPS
ǰUIFǰ"HSJDVMUVSBMǰ'VUVSFTǰ&YDIBOHFǰPGǰ5IBJMBOE
   Audit Committee, Thaivivat Insurance PCL.
   Consultant, Innovation Center Co., Ltd.

Other Current Position(s)
   -

•
•
•

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

The Investment Committee

Education
!!!"#$#!%&'()!*!$++(,-./-0!123+(-4!56&77!8(-()79:!;<&==&7&.!>-/?3)7/.@
!!!%#$#!$++(,-./-0:!;<&==&7&.!>-/?3)7/.@
!!!A/B6(=&:!C&./(-&6!A3D3-+3!5(66303:!;<3!E(/-.!2.&.3!F!G)/?&.3!23+.()!5(,)73:!56&77!HIIJFHIIK
ǰǰǰ%JQMPNBǰJOǰ1VCMJDǰ-BX
ǰ#BUDIǰ�
ǰ5IBNNBTBUǰ6OJWFSTJUZǰBOEǰ5IFǰ0GųDFǰPGǰUIFǰ$PVODJMǰPGǰ4UBUF
ǰǰǰ5PQǰ&YFDVUJWFǰ1SPHSBNǰJOǰ$PNNFSDFǰBOEǰ5SBEF
ǰ#BUDIǰ�
ǰ$PNNFSDFǰ"DBEFNZǰ
ǰ65$$
ǰǰǰ$FSUJųDBUFǰPGǰ$JWJMǰ4FSWJDFǰ&YFDVUJWFǰ%FWFMPQNFOUǰ1SPHSBN
ǰ$PVSTFǰ�
ǰ#BUDIǰ��
ǰ0GųDFǰPGǰUIFǰ
!!!!5/?/6!23)?/+3!5(==/77/(-
ǰǰǰ$FSUJųDBUFǰPGǰ$IBOHFǰ.BOBHFNFOU
ǰ3JQBǰ*OUFSOBUJPOBM
ǰ6,
ǰǰǰ$FSUJųDBUFǰPGǰ%JTUBODFǰ-FBSOJOHǰ$PVSTFǰGPSǰ*OTVSBODFǰ4VQFSWJTPSTǰ	.PEVMFǰ�

ǰ8PSMEǰ#BOL
ǰǰǰ$FSUJųFEǰ1VCMJDǰ"DDPVOUBOU
ǰǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ�������
ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPST
!!!$4?&-+3!$,4/.!5(==/..33!G)(0)&=7
ǰǰǰ)31ǰ�ǰ3JTLǰ.BOBHFNFOUǰ1MBOǰDMBTTǰ�������ǰ	*0%

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


Work Experience
!!!L-43B3-43-.!A/)3+.():$,4/.!5(==/..33:5(=B3-7&./(-!5(==/..33!&-4!M(?3)-&-+3!&-4!!
!!!!C(=/-&./(-!5(==/..33:!A,7/.!;<&-/!G5N#!:!;(,)/7=!O!N3/7,)3
!!!L-43B3-43-.!A/)3+.()!:!5<&/)=&-!(D!;<3!&,4/.!+(==/..33!&-4!5<&/)=&-!(D!.<3!C(=/-&./(-!!
!!!!&-4!5(=B3-7&./(-!5(==/..33:!25L!P63+.)/+!G5N#!:!P-3)0@
ǰǰǰ.FNCFSǰPGǰ'PSFJHOǰ#VTJOFTTǰ$PNNJTTJPO
ǰ.JOJTUSZǰPGǰ$PNNFSDFǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ
!!!;<3!&,4/.!+(==/..33!;<3!2,BB().!$).7!&-4!5)&D.7!L-.3)-&./(-&6!53-.3)!(D!;<&/6&-4
ǰǰǰ.FNCFSǰPGǰ-JGFǰ*OTVSBODFǰ'VOEǰ$PNNJTTJPO
ǰ-JGFǰ*OTVSBODFǰ'VOEǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ
ǰǰǰ$IBJSNBOǰPGǰ&UIJDTǰ�$PNNJUUFFǰBOEǰ.FNCFSǰPGǰ$1"ǰǰ&YBNJOBUJPOǰ$PNNJUUFF
ǰ'FEFSBUJPOǰPGǰǰ
!!!!$++(,-./-0!!G)(D377/(-7!>-43)!.<3!Q(@&6!G&.)(-&03!(D!8/7!%&'37.@!.<3!R/-0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ǰǰǰ2VBMJųFEǰ1FSTPOǰJOǰ'JOBODFǰBOEǰ"DDPVOU
ǰ0GųDFǰPGǰUIFǰ$JWJMǰ4FSWJDFǰ$PNNJTTJPOǰǰǰǰǰ

Other Current Position(s)
!!!;<3!&,4/.!+(==/..33:!;<3!C(=/-&./-0!&-4!5((B3)&.3!M(?3)-&-+3!5(==/..33:!A,7/.!;<&-/!G5N#
!!!L-43B3-43-.!A/)3+.()!:!5<&/)=&-!(D!;<3!&,4/.!+(==/..33!&-4!5<&/)=&-!(D!.<3!C(=/-&./(-!&-4!!!!!!!
!!!!5(=B3-7&./(-!5(==/..33:!25L!P63+.)/+!%&-,D&+.,)3)!5(#:!N.4#
ǰǰǰ.FNCFSǰPGǰ'PSFJHOǰ#VTJOFTTǰ$PNNJTTJPO
ǰ.JOJTUSZǰPGǰ$PNNFSDF
!!!$,4/.!5(==/..33:!;<3!2,BB().!$).7!&-4!5)&D.7!L-.3)-&./(-&6!53-.3)!(D!;<&/6&-4
ǰǰǰ.FNCFSǰPGǰ-JGFǰ*OTVSBODFǰ'VOEǰ$PNNJTTJPO
ǰ-JGFǰ*OTVSBODFǰ'VOE
ǰǰǰ$IBJSNBOǰPGǰ&UIJDT�$PNNJUUFFǰBOEǰ.FNCFSǰPGǰ$1"ǰ&YBNJOBUJPOǰ$PNNJUUFF
ǰ'FEFSBUJPOǰPGǰ
!!!!$++(,-./-0!G)(D377/(-7!,-43)!.<3!Q(@&6!G&.)(-&03!(D!8/7!%&'37.@!.<3!R/-0!
ǰǰǰ2VBMJųFEǰ1FSTPOǰJOǰ'JOBODFǰBOEǰ"DDPVOU
ǰ0GųDFǰPGǰUIFǰ$JWJMǰ4FSWJDFǰ$PNNJTTJPO

S
S
S
S
S
S
S
S
S
S
S
S
S

S
S
S
S
S
S
S
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Mrs. Supaporn 
Burapakusolsri

Independent Director

Education
   BA. Accounting (Honors), Thammasat University
   MA. Accounting, Thammasat University
ǰǰǰ$FSUJųFEǰ1VCMJDǰ"DDPVOUBOUǰ	$1"

ǰ5IBJMBOEǰ3FHJTUSBUJPOǰ/P�ǰ����
ǰǰǰ1VCMJDǰ&DPOPNZǰ.BOBHFNFOUǰGPSǰ4FOJPSǰ&YFDVUJWF
ǰ$MBTTǰ�
ǰ,JOHǰ1SBKBEIJQPLĴTǰ*OTUJUVUF
ǰǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1
ǰ%$1��������
ǰ*0%
ǰǰǰ%JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰ%"1�������
ǰ*0%
ǰǰǰ3PMFǰPGǰUIFǰ$PNQFOTBUJPOǰ$PNNJUUFFǰ1SPHSBNǰ	3$$
ǰ�������ǰ
ǰ*0%
ǰǰǰ3PZBMǰ5IBJǰ"JSǰ'PSDFǰ"JSǰ8BSǰ$PMMFHFǰ	35"'�"8$�
ǰ$MBTTǰ��
3PZBMǰ5IBJǰ"JSǰ'PSDF
ǰǰǰ$IJFGǰ'JOBODJBMǰ0GųDFSǰ$FSUJųDBUJPOǰ1SPHSBNǰ$MBTTǰ�
ǰ'FEFSBUJPOǰPGǰ"DDPVOUJOHǰ1SPGFTTJPOT
ǰǰǰ5IBJMBOEǰ*OTVSBODFǰ-FBEFSTIJQǰ1SPHSBNǰ$MBTTǰ�ǰ�ǰ0*$ǰ"EWBODFǰ*OTVSBODFǰ*OTUJUVUF
   Strategic Airport Development Program,Germany
   Airport Mangement Commercial Pragram,Singapore
ǰǰǰ"EWBODFǰ"VEJUǰ$PNNJUUFFǰ	""$1�������
ǰ
ǰ*0%

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

Other Current Position(s)
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPS
ǰ$IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFF
ǰ.FNCFSǰPGǰ/PNJOBUJPOǰBOEǰǰǰǰǰ
ǰǰǰǰ3FNVOFSBUJPOǰ$PNNJUUFF
ǰ$IFXBUIBJǰ1VCMJDǰ$PNQBOZǰ-JNJUFE
ǰ3FBMǰ&TUBUFǰ
   Independent Director,Chairman of The Audit committee, S N Service Solution Company Limited, 
ǰǰǰ'PPEǰ%SJOLǰBOEǰ4FSWJDF
   Managing Director, Coperate Service Company Limited,Accounting and auditing
   Director, WSKP Intertrade Company Limited,Marketing Consultant
   Director, WSKP International Company Limited,Business Consultant

•
•
•
•
•
•
•
•
•
•
•
•
•

•
•
•
•

•
•
•
•
•
•
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Mr. Jiraphant Asvatanakul
Director, President & CEO 

and The Investment Committee

Education
!!!"#$#!%&'(')*&+,!-./))/+/01!2(*340+*15,!-./*6/(7
ǰǰǰ.�1�"�ǰ6OJWFSTJUZǰPGǰ5FYBTǰBUǰ"VTUJO
ǰ64"
ǰǰǰ%JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%

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

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

Work Experience
ǰǰǰ.FNCFSǰPGǰ7PMVOUBSZǰ.PUPSǰ*OTVSBODFǰ5BSJGGǰ$PNNJUUFF
ǰ%FQBSUNFOUǰPGǰ*OTVSBODF
ǰ.JOJTUSZǰPGǰǰǰ
!!!!8'))40&4
ǰǰǰ%JSFDUPS
ǰ"CFSEFFOǰ"TTFUǰ.BOBHFNFOUǰ1VCMJDǰ$P�
ǰ-UE�
!!!8.*49!'9!-./*6/(7!:464;/14!<(!%/+1!$+*/(!<(+=0/(&4!8'(;04++
!!!8./*0)/(!'9!$+4/(!<(+=0/(&4!8'=(&*6
!!!>4&041/05,!-./*!?4(40/6!<(+=0/(&4!$++'&*/1*'(
!!!@04+*74(1,!-./*!?4(40/6!<(+=0/(&4!$++'&*/1*'(
ǰǰǰ%JSFDUPS
ǰ1PMJDZǰ1SPUFDUJPOǰ'VOE
!!!:*04&1'0!-.4!A4!B*94!$++=0/(&4!@8B#
ǰǰǰ%JSFDUPSǰ
.FNCFSǰPGǰUIFǰOPNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF

!!!-./*!A4*(+=0/(&4!@8B#!
!!!7JDFǰ$IBJSNBOǰ
$IBJSNBOǰPGǰ5IFǰ*OWFTUNFOUǰ$PNNJUUFF
ǰ3PBEǰ"DDJEFOUǰ7JDUJNTǰ1SPUFDUJPOǰ$P�
ǰ-UE#!
!!!:*04&1'0!-#<#<#!8'#,B17#!C-./*6/(7!D!<(+=0/(&4!<(+1*1=14E!
!!!:*04&1'0!-./*!?4(40/6!<(+=0/(&4!$++'&*/1*'(
ǰǰǰ1SFTJEFOUǰ5IFǰ'FEFSBUJPOǰPGǰ5IBJ*OTVSBODFǰ0SHBOJ[BUJPOT
ǰǰǰ#PBSEǰ5SFBTVSFS
ǰ5IBJǰ$IBNCFSǰPGǰ$PNNFSDF
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPS
ǰ.FNCFSǰPGǰUIFǰBVEJUǰDPNNJUUFF
ǰ.FNCFSǰPGǰPGǰUIFǰOPNJOBUJPOǰBOEǰǰǰ
ǰǰǰǰ3FNVOFSBUJPOǰ$PNNJUUFF
ǰ7JDIJUCIBOǰ1BMNPJMǰ1$-�

Other Current Position(s)
!!!%JSFDUPSǰ
.FNCFSǰPGǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF
ǰ5IBJǰ3FJOTVSBODFǰ1$-�ǰ
ǰ*OTVSBODF
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰ
ǰ.FNCFSǰPGǰUIFǰBVEJUǰDPNNJUUFF
ǰ.FNCFSǰPGǰPGǰUIFǰOPNJOBUJPOǰBOEǰǰǰǰ
ǰǰǰǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ
ǰ7JDIJUCIBOǰ1BMNPJMǰ1$-�
ǰ"HSJCVTJOFTTǰ-JNJUFEǰ$PNQBOZ
ǰǰǰ7JDFǰ$IBJSNBOǰ
$IBJSNBOǰPGǰ5IFǰ*OWFTUNFOUǰ$PNNJUUFF
ǰ 3PBEǰ"DDJEFOUǰ7JDUJNTǰ1SPUFDUJPOǰǰǰǰǰ
!!!!8'#,!B17#!,!!<(+=0/(&4
!!!:*04&1'0!-#<#<#!8'#,!B17#!C-./*6/(7!D!<(+=0/(&4!<(+1*1=14E!,!%7=&/1*'(
!!!>F4&*/6!$&1*3*15! !
!!!@04+*74(1,!-./*!?4(40/6!<(+=0/(&4!$++'&*/1*'(
ǰǰǰ%JSFDUPS
ǰ5IFǰ'FEFSBUJPOǰPGǰǰ5IBJǰ*OTVSBODFǰ0SHBOJ[BUJPOT
ǰǰǰ%JSFDUPS
ǰ5IFǰ5IBJǰ$IBNCFSǰPGǰ$PNNFSDFǰBOEǰ#PBSEǰPGǰ5SBEFǰPGǰ5IBJMBOE

G
G
G
G
G
G
G

G
G
G
G
G
G
G
G
G
G
G
G
G
G
G
G

G
G
G
G
G
G
G
G
G
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Mr. Thawan Viranont
Director, 

Advisor of President and CEO
and The Nomination 

and Remuneration Committee

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

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
!!!"#$%&'($!)%*+,!"%-+$'.%/'0!12+#3#3+'!4/56$+/&%!78)9
ǰǰǰ&YFDVUJWFǰ7JDFǰ1SFTJEFOU
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�
ǰǰǰ4FOJPSǰ&YFDVUJWFǰ7JDFǰ1SFDJEFOU
ǰ5IBJWJWBUǰ*OTVSBODFǰ1$-�

Other Current Position(s)
!!!:

;
;

;
;
;

Mrs. Sutepee Asvatanakul
Director, Managing Director 

and The Nomination 
and Remuneration Committee

Education
!!!<9=9!>'+'#5'#&0!12+..+5+'!?/#3%$5#'@
!!!A9<9=9!1+$,%'(/!>'+'%!?/#3%$5#'@0!?>=
ǰǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1

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

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

Other Current Position(s)
!!!:

;
;
;
;

;
;
;

Mrs. Sunee 
Theravithayangkura

Director and 
Company Secretary

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

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


Work Experience
!!!A+/+*%$!(B!C%&(3%$@!"%-+$'.%/'0!12+#3#3+'!4/56$+/&%!78)9
!!!C%&(3%$@!D!8($-($+'%!=E.#/#5'$+'#(/!"#$%&'($0!12+#3#3+'!4/56$+/&%!78)9
!!!8(.-+/@!>%&$%'+$@0!12+#3#3+'!4/56$+/&%!78)9

Other Current Position(s)
!!!:

;
;

;
;
;
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The Audit Committee

Mrs. Pilai Piamphongsarn
Committee

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

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


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

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

•
•
•
•

•
•

•
•
•
•
•
•

Mr. Phisit Setthawong
Chairman

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

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

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


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

Other Current Position(s)
   -

•
•
•

•
•
•
•
•
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Mrs. Pranee Phasipol
Committee

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

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

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

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


Work Experience
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPS
"VEJUǰ$PNNJUUFF
$PNQFOTBUJPOǰ$PNNJUUFFǰBOEǰ(PWFSOBODFǰBOEǰǰ
ǰǰǰǰ/PNJOBUJPOǰ$PNNJUUFF
ǰ%VTJUǰ5IBOJǰ1$-�ǰ
ǰ5PVSJTNǰ�ǰ-FJTVSF
ǰǰǰ*OEFQFOEFOUǰ%JSFDUPSǰ
ǰ$IBJSNBOǰPGǰ5IFǰBVEJUǰDPNNJUUFFǰBOEǰ$IBJSNBOǰPGǰUIFǰ/PNJOBUJPOǰǰ
ǰǰǰǰBOEǰ$PNQFOTBUJPOǰ$PNNJUUFF
ǰ4$*ǰ&MFDUSJDǰ1$-�ǰ
ǰ&OFSHZ
ǰǰǰ.FNCFSǰPGǰ'PSFJHOǰ#VTJOFTTǰ$PNNJTTJPO
ǰ.JOJTUSZǰPGǰ$PNNFSDFǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ
ǰǰǰ5IFǰBVEJUǰDPNNJUUFFǰ5IFǰ4VQQPSUǰ"SUTǰBOEǰ$SBGUTǰ*OUFSOBUJPOBMǰ$FOUFSǰPGǰ5IBJMBOE
ǰǰǰ.FNCFSǰPGǰ-JGFǰ*OTVSBODFǰ'VOEǰ$PNNJTTJPO
ǰ-JGFǰ*OTVSBODFǰ'VOEǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ
ǰǰǰ$IBJSNBOǰPGǰ&UIJDTǰ�$PNNJUUFFǰBOEǰ.FNCFSǰPGǰ$1"ǰǰ&YBNJOBUJPOǰ$PNNJUUFF
ǰ'FEFSBUJPOǰPGǰǰ
ǰǰǰǰ"DDPVOUJOHǰǰ1SPGFTTJPOTǰ6OEFSǰUIFǰ3PZBMǰ1BUSPOBHFǰPGǰ)JTǰ.BKFTUZǰUIFǰ,JOHǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ
ǰǰǰ2VBMJųFEǰ1FSTPOǰJOǰ'JOBODFǰBOEǰ"DDPVOU
ǰ0GųDFǰPGǰUIFǰ$JWJMǰ4FSWJDFǰ$PNNJTTJPOǰǰǰǰǰ

Other Current Position(s)
!!!5IFǰBVEJUǰDPNNJUUFF
ǰ5IFǰ/PNJOBUJOHǰBOEǰ$PPQFSBUFǰ(PWFSOBODFǰ$PNNJUUFF
ǰ%VTJUǰ5IBOJǰ1$-�
!!!*OEFQFOEFOUǰ%JSFDUPSǰ
ǰ$IBJSNBOǰPGǰ5IFǰBVEJUǰDPNNJUUFFǰBOEǰ$IBJSNBOǰPGǰUIFǰ/PNJOBUJPOǰBOEǰǰǰǰǰǰǰ
ǰǰǰǰ$PNQFOTBUJPOǰ$PNNJUUFF
ǰ4$*ǰ&MFDUSJDǰ.BOVGBDUVSFSǰ$P�
ǰ-UE�
ǰǰǰ.FNCFSǰPGǰ'PSFJHOǰ#VTJOFTTǰ$PNNJTTJPO
ǰ.JOJTUSZǰPGǰ$PNNFSDF
ǰǰǰ"VEJUǰ$PNNJUUFF
ǰ5IFǰ4VQQPSUǰ"SUTǰBOEǰ$SBGUTǰ*OUFSOBUJPOBMǰ$FOUFSǰPGǰ5IBJMBOE
ǰǰǰ.FNCFSǰPGǰ-JGFǰ*OTVSBODFǰ'VOEǰ$PNNJTTJPO
ǰ-JGFǰ*OTVSBODFǰ'VOE
ǰǰǰ$IBJSNBOǰPGǰ&UIJDT�$PNNJUUFFǰBOEǰ.FNCFSǰPGǰ$1"ǰ&YBNJOBUJPOǰ$PNNJUUFF
ǰ'FEFSBUJPOǰPGǰ
ǰǰǰǰ"DDPVOUJOHǰ1SPGFTTJPOTǰVOEFSǰUIFǰ3PZBMǰ1BUSPOBHFǰPGǰ)JTǰ.BKFTUZǰUIFǰ,JOHǰ
ǰǰǰ2VBMJųFEǰ1FSTPOǰJOǰ'JOBODFǰBOEǰ"DDPVOU
ǰ0GųDFǰPGǰUIFǰ$JWJMǰ4FSWJDFǰ$PNNJTTJPO

"
"
"
"
"
"
"
"
"
"
"
"
"

"
"
"
"
"
"
"

"
"
"
"
"
"
"
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Mrs. Pilai Piamphongsarn
Committee

Education
-  B.A. Commerce and Accountancy, Chulalongkorn University
�ð�ð�ð�$�F�S�U�J�s�F�E�ð�1�V�C�M�J�D�ð�"�D�D�P�V�O�U�B�O�U�ð�	�$�1�"�
�ð�5�I�B�J�M�B�O�E
�ð�ð�ð�$�F�S�U�J�s�F�E�ð�*�O�U�F�S�O�B�M�ð�"�V�E�J�U�P�S�ð�	�$�*�"�
�ð�X�J�U�I�ð�I�P�O�P�V�S�ð�G�S�P�N�ð�5�I�F�ð�*�O�T�U�J�U�V�U�F�ð�P�G�ð�*�O�U�F�S�O�B�M�ð�"�V�E�J�U�P�S�
�ð�'�M�P�S�J�E�B�ð�6�4�"��
�ð�ð�ð�%�J�S�F�D�U�P�S�ð�$�F�S�U�J�s�D�B�U�J�P�O�ð�1�S�P�H�S�B�N�ð�	�%�$�1�
�
�ð�5�I�B�J�ð�*�O�T�U�J�U�V�U�F�ð�P�G�ð�%�J�S�F�D�U�P�S�T�ð�	�*�0�%�


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

Other Current Position(s)
�ð�ð�ð�*�O�E�F�Q�F�O�E�F�O�U�ð�%�J�S�F�D�U�P�S�ð�B�O�E�ð�U�I�F�ð�$�I�B�J�S�N�B�O�ð�P�G�ð�"�V�E�J�U�ð�$�P�N�N�J�U�U�F�F�
�ð�$�S�P�X�O�ð�4�F�B�M�ð�1�$�-��
�ð�ð�ð�$�I�B�J�S�N�B�O�
�ð�"�V�E�J�U�ð�B�O�E�ð�.�B�O�B�H�F�N�F�O�U�ð�$�P�O�T�V�M�U�B�O�U�ð�$�P���
�ð�-�U�E��

•
•
•
•

•
•

•
•
•
•
•
•

Mr. Phisit Setthawong
Chairman

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


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

Other Current Position(s)
   -

•
•
•

•
•
•
•
•
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Mr. Thawan Viranont
Committee

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

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


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

Other Current Position(s)
!!!"

#
#

#
#
#

Mrs. Sutepee Asvatanakul
Committee

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

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

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

Other Current Position(s)
!!!"

#
#
#
#

#
#
#



The Investment Committee

Mr. Chalaw Fuangaromya
Chairman

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

Ļǰǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1

ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%


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

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

(
(
(
(
(

(
(
(
(
(
(
(
(
(
(
(

(
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Mrs. Pranee Phasipol
Committee

Annual Report 2017  l  22

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

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


Work Experience
�ð�ð�ð�*�O�E�F�Q�F�O�E�F�O�U�ð�%�J�S�F�D�U�P�S�
�"�V�E�J�U�ð�$�P�N�N�J�U�U�F�F�
�$�P�N�Q�F�O�T�B�U�J�P�O�ð�$�P�N�N�J�U�U�F�F�ð�B�O�E�ð�(�P�W�F�S�O�B�O�D�F�ð�B�O�E�ð�ð
�ð�ð�ð�ð�/�P�N�J�O�B�U�J�P�O�ð�$�P�N�N�J�U�U�F�F�
�ð�%�V�T�J�U�ð�5�I�B�O�J�ð�1�$�-���ð�
�ð�5�P�V�S�J�T�N�ð���ð�-�F�J�T�V�S�F
�ð�ð�ð�*�O�E�F�Q�F�O�E�F�O�U�ð�%�J�S�F�D�U�P�S�ð�
�ð�$�I�B�J�S�N�B�O�ð�P�G�ð�5�I�F�ð�B�V�E�J�U�ð�D�P�N�N�J�U�U�F�F�ð�B�O�E�ð�$�I�B�J�S�N�B�O�ð�P�G�ð�U�I�F�ð�/�P�N�J�O�B�U�J�P�O�ð�ð
�ð�ð�ð�ð�B�O�E�ð�$�P�N�Q�F�O�T�B�U�J�P�O�ð�$�P�N�N�J�U�U�F�F�
�ð�4�$�*�ð�&�M�F�D�U�S�J�D�ð�1�$�-���ð�
�ð�&�O�F�S�H�Z
�ð�ð�ð�.�F�N�C�F�S�ð�P�G�ð�'�P�S�F�J�H�O�ð�#�V�T�J�O�F�T�T�ð�$�P�N�N�J�T�T�J�P�O�
�ð�.�J�O�J�T�U�S�Z�ð�P�G�ð�$�P�N�N�F�S�D�F�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð
�ð�ð�ð�5�I�F�ð�B�V�E�J�U�ð�D�P�N�N�J�U�U�F�F�ð�5�I�F�ð�4�V�Q�Q�P�S�U�ð�"�S�U�T�ð�B�O�E�ð�$�S�B�G�U�T�ð�*�O�U�F�S�O�B�U�J�P�O�B�M�ð�$�F�O�U�F�S�ð�P�G�ð�5�I�B�J�M�B�O�E
�ð�ð�ð�.�F�N�C�F�S�ð�P�G�ð�-�J�G�F�ð�*�O�T�V�S�B�O�D�F�ð�'�V�O�E�ð�$�P�N�N�J�T�T�J�P�O�
�ð�-�J�G�F�ð�*�O�T�V�S�B�O�D�F�ð�'�V�O�E�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð
�ð�ð�ð�$�I�B�J�S�N�B�O�ð�P�G�ð�&�U�I�J�D�T�ð���$�P�N�N�J�U�U�F�F�ð�B�O�E�ð�.�F�N�C�F�S�ð�P�G�ð�$�1�"�ð�ð�&�Y�B�N�J�O�B�U�J�P�O�ð�$�P�N�N�J�U�U�F�F�
�ð�'�F�E�F�S�B�U�J�P�O�ð�P�G�ð�ð
�ð�ð�ð�ð�"�D�D�P�V�O�U�J�O�H�ð�ð�1�S�P�G�F�T�T�J�P�O�T�ð�6�O�E�F�S�ð�U�I�F�ð�3�P�Z�B�M�ð�1�B�U�S�P�O�B�H�F�ð�P�G�ð�)�J�T�ð�.�B�K�F�T�U�Z�ð�U�I�F�ð�,�J�O�H�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð
�ð�ð�ð�2�V�B�M�J�s�F�E�ð�1�F�S�T�P�O�ð�J�O�ð�'�J�O�B�O�D�F�ð�B�O�E�ð�"�D�D�P�V�O�U�
�ð�0�G�s�D�F�ð�P�G�ð�U�I�F�ð�$�J�W�J�M�ð�4�F�S�W�J�D�F�ð�$�P�N�N�J�T�T�J�P�O�ð�ð�ð�ð�ð

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

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

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

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

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

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

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

Mr. Jiraphant Asvatanakul
CEO & president

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

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

C

C
C

Mrs. Sutepee AsvatanakulDate Attended
!!!"#$%!&'(D

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

C

C
C

Mr. Praphid Dhiraprayudti
Senior Executive Vice President

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

Education
!!!*+,+!-./0/12.34!E71F671670G!:02;<8329%

C

C

Mr. Suraphong
Theravithayangkura 

Senior Executive Vice President

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

Education
!!!*+*+,+!*#320<33!,=1202398792/04!H70/;<8!I/$$<G<4!:B,
!!!>+*+,+!B/#96J<39!5<A73!B979<!:02;<8329%4!:B,

C

C
C

Mr. Thawan Viranont
Advisor to President & CEO

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

Education
!!!*+, +!M7J4!567117379!: 02;<8329%

C

C

Managing Director
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Mr. Krailoes Hanvivadhanakul
 Executive Vice President

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

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

@

@
@
@

Mr. Lucius Antoine Julien 
Maria Heijstee

Executive Vice President

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

Education
!!!C0%$D#720$!/0%&3:!2$!./0$012/34!.&#31%3!8$29:&327'4!E:76:&A#$D3
!!!;,-,!"#F#$0A0>'!GH0/70&#$D%3I4!J:2D:$!8$29:&327'4!E:76:&A#$D3

@

@
@

Mr. Pimol Chantaveerakul
Vice President, 

Claims Operations and Coordination

Date Attended
!!!K/70L:&!MNN*

Education
!!!+,?,!.$>2$::&4!O2$>!;0$>P%7Q3!8$29:&327'!0<!5:/6$0A0>'!560$L%&2

@

@

Mr. Somkrit Surachewakit
Vice President, Agent & Broker

Date Attended
!!!;#'!MNN)

Education
!!!+,+,-,!;#&P:72$>4!+#$301D:R/60F&#'#!S#R#L6#7!8$29:&327'

@

@

Ms. janejira Asvatanakul
 Executive Vice President

Date Attended
!!!H:/:1L:&!()MT

Education
!!!+,?,!E%7&2720$#A!?/2:$/:4!U:FF:&D2$:!8$29:&327'4!8?-
!!!;,?,!E%7&2720$!#$D!H2:7:72/34!=#3:!V:37:&$!S:3:&9:!8$29:&327'4!8?-

@

@
@

Mr. Thepphan Asvatanakul
 Executive Vice President

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

Education
!!!+,?,!X$D%37&2#A!.$>2$::&2$>4!./0$012/3!G($D!1#R0&I4!E0&76Y:37:&$!8$29:&327'4!8?-
!!!;,+,-,!V6#&70$4!8$29:&327'!0<!U:$$3'A9#$2#4!8?-

@

@
@
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Thaivivat Insurance Public Co., Ltd. 

!"#$%$%#!&$'()*#'+,&-)./$+&+01-#'2&/$1$!,34&56789:;6<5=&;>&?@A?4&;6&8>&;>=5B5>=5>74&6;>C:5&5>7;7D4&E;7<&>F>G:;H5&;>6IJ8>K5&
BTǰJUTǰDPSFǰCVTJOFTT�ǰ5IFǰIFBEǰPGųDFǰJTǰMPDBUFEǰJOǰ#BOHLPLǰBOEǰ��ǰSFHJPOBMǰPGųDFTǰTFSWJDFǰDVTUPNFSTǰUISPVHIPVUǰUIFǰ,JOHEPN�ǰ
5IFǰDPNQBOZ�TǰDVTUPNFSǰCBTFǰDPOTJTUTǰPGǰCPUIǰJOEJWJEVBMTǰBOEǰDPSQPSBUFǰDMJFOUT�ǰ5IFǰ$PNQBOZǰPGGFSTǰBǰ
DPNQMFUFǰSBOHFǰPGǰJOTVSBODFǰQSPEVDUTǰBOEǰTFSWJDFTǰXIJDIǰDBOǰCFǰDBUFHPSJ[FEǰBTǰGPMMPXTǰ�

Fire Insurance

5IFǰ$PNQBOZǰPGGFSTǰBǰXJEFǰSBOHFǰPGǰųSFǰQPMJDJFT
ǰDPWFSJOHǰ
EBNBHFTǰUPǰJOTVSFEǰQSPQFSUZǰDBVTFEǰCZǰųSF
ǰMJHIUJOHǰPSǰFYQMPTJPO
&
XIFSFǰUIFǰFYQMPTJPOǰJTǰCSPVHIUǰBCPVUǰCZǰHBTǰPSǰCPJMFSTǰOPU&
I65=&HFJ&;>=I67J;8:&BIJBF656L

Motor Insurance

0GGFSJOHǰCPUIǰDPNQVMTPSZǰBOEǰWPMVOUBSZǰJOTVSBODF
ǰUIJTǰQSPEVDUǰ
DBUFHPSZǰCFDBNFǰUIFǰ$PNQBOZ�TǰNBJOǰCVTJOFTTǰMJOF�

Marine Cargo Insurance

5IFǰ$PNQBOZǰPGGFSTǰBMMǰDMBVTFTǰPGǰUIFǰJOUFSOBUJPOBMǰTUBOEBSE&
JOTVSBODFǰQPMJDZǰXIJDIǰQSPWJEFTǰDPWFSBHFǰGPSǰEBNBHFǰUPǰUIF&
JOTVSFEǰHPPETǰEVSJOHǰUIFǰUSBOTQPSUBUJPOǰGSPNǰPOFǰMPDBUJPOǰUP&
BOPUIFS
ǰCZǰTFB
ǰBJSǰBOEǰPWFSǰMBOE�

Miscellaneous Insurance

#FTJEFTǰUIFǰBCPWFǰMJTUFEǰNBJOǰDBUFHPSJFT
ǰUIFǰ$PNQBOZǰPGGFSTǰB&
WBSJFUZǰPGǰPUIFSǰOPO�MJGFǰJOTVSBODFǰQSPEVDUT�ǰ(SPVQFEǰUPHFUIFSǰVOEFS&
NJTDFMMBOFPVTǰJOTVSBODF
ǰFBDIǰPGǰUIFTFǰQSPEVDUǰMJOFTǰIBTǰCFFO&
DBSFGVMMZǰEFWFMPQFEǰUPǰFOTVSFǰUIFǰTBNFǰEFEJDBUFEǰMFWFMǰPGǰTFSWJDF&
FYQFDUFEǰGSPNǰUIFǰ$PNQBOZ�ǰ5IFZǰJODMVEFǰ�

 M&-5J6F>8:&#KK;=5>7&$>6IJ8>K5
& Mǰ5SBWFMǰ*OTVSBODF
& M&"58:7<&$>6IJ8>K5
&&&& M&.IJC:8JD&$>6IJ8>K5
&&&& M&/;89;:;7D&$>6IJ8>K5

Reinsurance

*OǰBEEJUJPOǰUPǰPGGFSJOHǰUIFǰDPNQMFUFǰSBOHFǰPGǰJOTVSBODFǰQSPEVDUTǰUP&
DPOTVNFSTǰEJSFDUMZ
ǰUIFǰDPNQBOZǰBMTPǰQSPWJEFTǰSFJOTVSBODFǰUPǰPUIFS&
JOTVSBODFǰDPNQBOJFT

Business Characteristics
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To the Shareholders of Thavivat Insurance Public 
Company Limited

Opinion
 !
*ǰ IBWFǰ BVEJUFEǰ UIFǰ BDDPNQBOZJOHǰ DPOTPMJEBUFEǰ ųOBODJBMǰ
"#$#%&%'#"!()!*+$,-,$#!.'"/0$'1%!2/34-1!5(&6$'7!8-&-#%9!$'9!
-#"! "/3"-9-$07! :#+%! ;0(/6<=!>+-1+!1(&60-"%!#+%!1('"(4-9$#%9!
TUBUFNFOUǰPGǰųOBODJBMǰQPTJUJPOǰBTǰBUǰ��ǰ%FDFNCFSǰ����
ǰBOEǰ
#+%!0%4$#%9!1('"(4-9$#%9!"#$#%&%'#"!()!1(&60%+%'"-,%!-'1(&%=!
DIBOHFTǰJOǰTIBSFIPMEFSTĴǰFRVJUZǰBOEǰDBTIǰŴPXTǰGPSǰUIFǰZFBSǰUIFO!
FOEFE
ǰ BOEǰ OPUFTǰ UPǰ UIFǰ DPOTPMJEBUFEǰ ųOBODJBMǰ TUBUFNFOUT
ǰ
JODMVEJOHǰBǰTVNNBSZǰPGǰTJHOJųDBOUǰBDDPVOUJOHǰQPMJDJFT
ǰBOEǰIBWF!
BMTPǰ BVEJUFEǰ UIFǰ TFQBSBUFǰ ųOBODJBMǰ TUBUFNFOUTǰ PGǰ 5IBWJWBUǰ
.'"/0$'1%!2/34-1!5(&6$'7!8-&-#%9!)(0!#+%!"$&%!6%0-(9

*Oǰ NZǰ PQJOJPO
ǰ UIFǰ ųOBODJBMǰ TUBUFNFOUTǰ SFGFSSFEǰ UPǰ BCPWFǰ
QSFTFOUǰGBJSMZ
ǰJOǰBMMǰNBUFSJBMǰSFTQFDUT
ǰUIFǰųOBODJBMǰQPTJUJPOǰPGǰ
*+$,-,$#!.'"/0$'1%!2/34-1!5(&6$'7!8-&-#%9!$'9!-#"!"/3"-9-$07!
BOEǰPGǰ5IBJWJWBUǰ *OTVSBODFǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰBTǰBUǰ��ǰ
%FDFNCFSǰ����
ǰUIFJSǰųOBODJBMǰQFSGPSNBODFǰBOEǰDBTIǰŴPXTǰGPSǰ
#+%!7%$0!#+%'!%'9%9!-'!$11(09$'1%!>-#+!*+$-!?-'$'1-$4!@%6(0#-'A!
B#$'9$09"C

Basis for Opinion

.!1('9/1#%9!&7!$/9-#!-'!$11(09$'1%!>-#+!*+$-!B#$'9$09"!('!
D/9-#-'AC!E7!0%"6('"-3-4-#-%"!/'9%0!#+("%!"#$'9$09"!$0%!)/0#+%0!
9%"10-3%9!-'!#+%!D/9-#(0F"!@%"6('"-3-4-#-%"!)(0!#+%!D/9-#!()!#+%!
?-'$'1-$4!B#$#%&%'#"!"%1#-('!()!&7!0%6(0#C!.!$&!-'9%6%'9%'#!()!
#+%!;0(/6!-'!$11(09$'1%!>-#+!#+%!5(9%!()!G#+-1"!)(0!20()%""-('$4!
D11(/'#$'#"!$"!-""/%9!37!#+%!?%9%0$#-('!()!D11(/'#-'A!20()%""-('"!
BTǰSFMFWBOUǰUPǰNZǰBVEJUǰPGǰUIFǰųOBODJBMǰTUBUFNFOUT
ǰBOEǰ*ǰIBWFǰ
GVMųMMFEǰNZǰPUIFSǰFUIJDBMǰSFTQPOTJCJMJUJFTǰJOǰBDDPSEBODFǰXJUIǰUIF!
$PEF�ǰ*ǰCFMJFWFǰUIBUǰUIFǰBVEJUǰFWJEFODFǰ*ǰIBWFǰPCUBJOFEǰJTǰTVGųDJFOU!
$'9!$660(60-$#%!#(!60(,-9%!$!3$"-"!)(0!&7!(6-'-('C

Key Audit Matters

H%7!$/9-#!&$##%0"!$0%!#+("%!&$##%0"!#+$#=!-'!&7!60()%""-('$4!
KVEHFNFOU
ǰ XFSFǰ PGǰ NPTUǰ TJHOJųDBODFǰ JOǰ NZǰ BVEJUǰ PGǰ UIFǰ
ųOBODJBMǰTUBUFNFOUTǰPGǰUIFǰDVSSFOUǰQFSJPE�ǰ5IFTFǰNBUUFSTǰXFSF!!

Independent Auditor's Report

BEESFTTFEǰJOǰUIFǰDPOUFYUǰPGǰNZǰBVEJUǰPGǰUIFǰųOBODJBMǰTUBUFNFOUTǰBTǰ
$!>+(4%=!$'9!-'!)(0&-'A!&7!(6-'-('!#+%0%('=!$'9!.!9(!'(#!60(,-9%!
$!"%6$0$#%!(6-'-('!('!#+%"%!&$##%0"C!

*ǰ IBWFǰ GVMųMMFEǰ UIFǰ SFTQPOTJCJMJUJFTǰ EFTDSJCFEǰ JOǰ UIFǰ "VEJUPSĴTǰ
@%"6('"-3-4-#-%"!)(0!#+%!D/9-#!()!#+%!?-'$'1-$4!B#$#%&%'#"!"%1#-('!()!
&7!0%6(0#=!-'14/9-'A!-'!0%4$#-('!#(!#+%"%!&$##%0"C!D11(09-'A47=!&7!$/9-#!
-'14/9%9!#+%!6%0)(0&$'1%!()!60(1%9/0%"!9%"-A'%9!#(!0%"6('9!#(!
&7! $""%""&%'#! ()! #+%! 0-"I"! ()! &$#%0-$4! &-""#$#%&%'#! ()! #+%!
ųOBODJBMǰTUBUFNFOUT�ǰ5IFǰSFTVMUTǰPGǰNZǰBVEJUǰQSPDFEVSFT
ǰJODMVEJOHǰ
#+%!60(1%9/0%"!6%0)(0&%9!#(!$990%""!#+%!&$##%0"!3%4(>=!60(,-9%!
UIFǰ CBTJTǰ GPSǰ NZǰ BVEJUǰ PQJOJPOǰ POǰ UIFǰ BDDPNQBOZJOHǰ ųOBODJBMǰ
"#$#%&%'#"!$"!$!>+(4%C

H%7!$/9-#!&$##%0"!$'9!+(>!$/9-#!60(1%9/0%"!0%"6('9! )(0!%$1+!
&$##%0!$0%!9%"10-3%9!3%4(>C

 Insurance premiums recognition

*Oǰ����
ǰUIFǰ(SPVQǰIBEǰSFWFOVFǰGSPNǰJOTVSBODFǰQSFNJVNǰ
$&(/'#-'A!UPǰ#BIUǰ�
���ǰNJMMJPO
ǰXIJDIǰXFSFǰEFSJWFEǰGSPNǰ
0%#$-4!-'"/0%9!$'9!+$9!$!4$0A%! '/&3%0! ()!6(4-1-%"C!*+%!
-'"/0$'1%!60%&-/&"!$0%!1(44%1#%9!)0(&!,$0-%#7!1/"#(&%0"!
$'9!-'"/0$'1%!60%&-/&"!$&(/'#!0%47!('!#+%!60(1%""-'A!()!
-')(0&$#-('! #%1+'(4(A7! "7"#%&C! .! #+%0%)(0%! )(1/"%9! #+%!
0%1(A'-#-('! ()! -'"/0$'1%!60%&-/&"!>-#+!0%"6%1#!#(!#+%!
$&(/'#!$'9!$660(60-$#%!#-&-'AC

.! +$,%! $""%""%9! $'9! #%"#%9! #+%! -'#%0'$4! 1('#0(4"! ()!
-')(0&$#-('! #%1+'(4(A7! "7"#%&! $'9! -#"! -'#%0'$4! 1('#0(4"!
>-#+! 0%"6%1#! #(! /'9%0>0-#-'A=! -'"/0$'1%! 60%&-/&"!
1$41/4$#-('!$'9!0%,%'/%!0%1(A'-#-('!()!-'"/0$'1%!60%&-/&"!
37!&$I-'A!%'J/-07! ()!0%"6('"-34%!%K%1/#-,%"=!A$-'-'A! $'!
/'9%0"#$'9-'A!$'9!"%4%1#-'A!0%60%"%'#$#-,%!
"$&64%"!#(!#%"#!#+%!(6%0$#-('!()!#+%!9%"-A'%9!
1('#0(4"!>-#+!0%"6('9!#(!#+%!$&(/'#!
$'9!#-&-'A!()!0%,%'/%!0%1(A'-#-('!-'!
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Other Information

!"#"$%&%#'()*(+%*,-#*)./%(0-+('1%(-'1%+()#0-+&"')-#2(31%(-'1%+(
)#0-+&"')-#(4-&,+)*%('1%()#0-+&"')-#()#4/56%6()#("##5"/(+%,-+'(-0(
UIFǰ$PNQBOZ
ǰCVUǰEPFTǰOPUǰJODMVEFǰUIFǰųOBODJBMǰTUBUFNFOUTǰBOEǰ
&7("56)'-+8*(+%,-+'('1%+%-#2(31%("##5"/(+%,-+'(-0('1%(9-&,"#7()*(
%:,%4'%6( '-( .%( &"6%( ";")/"./%( '-( &%( "0'%+( '1%( 6"'%( -0( '1)*(
"56)'-+8*(+%,-+'2

.ZǰPQJOJPOǰPOǰUIFǰųOBODJBMǰTUBUFNFOUTǰEPFTǰOPUǰDPWFSǰUIFǰPUIFSǰ
)#0-+&"')-#("#6(<(6-(#-'(%:,+%**("#7(0-+&(-0("**5+"#4%(4-#4/5*)-#(
'1%+%-#2

*OǰDPOOFDUJPOǰXJUIǰNZǰBVEJUǰPGǰUIFǰųOBODJBMǰTUBUFNFOUT
ǰ
&7(+%*,-#*).)/)'7()*('-(+%"6('1%(-'1%+()#0-+&"')-#("#6=(
)#(6-)#$(*-=(4-#*)6%+(>1%'1%+('1%(-'1%+()#0-+&"')-#(

"TǰBUǰ��ǰ%FDFNCFSǰ����
ǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰ
1"6(4/")&(+%*%+;%*( "#6( -5'*'"#6)#$(4/")&*(+%05#6"./%(
GSPNǰ SFJOTVSFSTǰ BNPVOUJOHǰ UPǰ #BIUǰ ���ǰ NJMMJPO�((

<("**%**%6("#6('%*'%6('1%()#'%+#"/(4-#'+-/*(+%/%;"#'( '-(
4/")&*=( /-**( "6?5*'&%#'*=( %*')&"')-#( -0( 4/")&( +%*%+;%*(
"#6( -5'*'"#6)#$( 4/")&*( "#6( +%)#*5+"#4%=( .7( &"@)#$(
%#A5)+7(-0(+%*,-#*)./%(%:%45');%*(+%$"+6)#$( '1%(4+)'%+)"(
"#6("**5&,')-#*(5*%6()#('1%(%*')&"'%*(&"6%(.7('1%("4'5"+72((
<(*%/%4'%6=(-#("(*"&,/)#$(."*)*=(6"'"(5*%6(.7('1%("4'5"+7(
)#(4"/45/"')#$(4/")&(+%*%+;%*=(,%+0-+&%6(+"#6-&('%*'(-#(
NBKPSǰ DMBJNTǰųMF
ǰ BOEǰQFSGPSNFEǰBOBMZUJDBMǰQSPDFEVSFTǰ
-#('1%(0+%A5%#47(-0(4/")&*("#6(";%+"$%(/-**(,%+(4/")&2(<#(
"66)')-#=(<(+%;)%>%6('1%("4'5"+)"/(+%,-+'('-("**%**(>1%'1%+(
)'( >"*( 4-#*)*'%#'( >)'1( '1%( +%*%+;%( +%4-$#)*%6( )#( '1%(
"44-5#'*=("**%**%6('1%("**5&,')-#*("#6(&%'1-6*(5*%6()#(
'1%(4"/45/"')-#=("#6(4-&,"+%6('1%("**5&,')-#*('-('1-*%(5*%6(
)#('1%(,+)-+(7%"+2(!-+%-;%+=(<(+%;)%>%6('1%(%*')&"'%*(-0(
4/")&(+%*%+;%*("#6(-5'*'"#6)#$(4/")&*(+%05#6"./%(0+-&(
+%)#*5+%+*2((((((((

ųOBODJBMǰTUBUFNFOUT�ǰ*OǰBEEJUJPO
ǰ*ǰTFMFDUFE(+%,+%*%#'"B
');%( *"&,/%*( -0( )#*5+"#4%( ,-/)4)%*( "#6( +%/"'%6(
*5,,-+')#$( 6-45&%#'*( '-( "**%**( >1%'1%+( +%;%#5%(
+%4-$#)')-#(>"*(4-#*)*'%#'(>)'1(4-#6)')-#*(TQFDJųFEǰ
)#( '1%( )#*5+"#4%( ,-/)4)%*( "#6( >1%'1%+( )'( >"*( )#(
4-&,/)"#4%(>)'1('1%(C+-5,8*(,-/)472(<(+%;)%>%6('1%(
)#*5+"#4%( ,-/)4)%*( "#6( %#6-+*%&%#'( '+"#*"4')-#*(
-445++)#$(65+)#$('1%("44-5#')#$(,%+)-6=(.%0-+%("#6(
"0'%+(,%+)-6B%#6=(>1)41(>%+%(+%4-$#)*%6("*(+%;%#5%*(-0(
'1%(C+-5,2(!-+%-;%+=(<(,%+0-+&%6("#"/7')4"/(,+-4%65+%*(
'-(4-&,"+%()#*5+"#4%(,+%&)5&*(+%4-$#)*%6('1+-5$1-5'(
'1%( ,%+)-6( "#6( %:"&)#%6( -#( *"&,/)#$( ."*)*( 0-+(
"44-5#')#$( %#'+)%*( +%/"'%6( '-( )#*5+"#4%( ,+%&)5&*(
&"6%('1+-5$1(?-5+#"/(;-541%+*2

Insurance contract liabilities - claim reserves and 
outstanding claims

<#*5+"#4%( 4-#'+"4'( /)".)/)')%*( B( 4/")&( +%*%+;%*( "#6(
PVUTUBOEJOHǰDMBJNTǰBDDPVOUǰJTǰIJHIMZǰTJHOJųDBOUǰUPǰUIFǰ
ųOBODJBMǰ TUBUFNFOUT�ǰ"TǰBUǰ��ǰ%FDFNCFSǰ����
ǰ UIFǰ
9-&,"#7("#6()'*(*5.*)6)"+7(1"6(4/")&(+%*%+;%*("#6(
PVUTUBOEJOHǰDMBJNTǰBNPVOUFEǰUPǰ#BIUǰ�
���ǰNJMMJPOǰ
	SFQSFTFOUJOHǰ ��ǰ QFSDFOUǰ PGǰ UPUBMǰ MJBCJMJUJFT
�ǰ $MBJN
+%*%+;%*( "#6( -5'*'"#6)#$(4/")&*( )#4/56%6( .-'1(4/")&*(
)#45++%6("#6(+%,-+'%6("#6(4/")&*( )#45++%6(.5'(#-'(
+%,-+'%6=(>1)41(>%+%(4"/45/"'%6(.7('1%(9-&,"#78*(
&"#"$%&%#'( 5*)#$( "4'5"+)"/( '%41#)A5%*2( 31%( @%7(
"**5&,')-#*( ",,/)%6(>%+%( ."*%6( -#(1)*'-+)4"/( 6"'"(
"#6(+%A5)+%6('1%(&"#"$%&%#'('-(%:%+4)*%(*5.*'"#')"/(
?56$%&%#'()#(%*')&"')#$(*541(+%*%+;%*(*-(<("66+%**%6(
'1%( "6%A5"47( -0( 4/")&( +%*%+;%*( "#6( -5'*'"#6)#$(
4/")&*("*("(@%7("56)'(&"''%+2(<#("66)')-#=(*541(4/")&(
+%*%+;%*("#6(-5'*'"#6)#$(4/")&*("+%(6)+%4'/7(+%/%;"#'(
'-('1%(4/")&(+%*%+;%*("#6(-5'*'"#6)#$(4/")&*(+%05#6"./%(
0+-&( +%)#*5+%+*( >1)41( >%+%( "/*-( 4"/45/"'%6( .7'1%(
9-&,"#78*(&"#"$%&%#'(5*)#$("4'5"+)"/('%41#)A5%*2(



!"#!$#%$#&'(!$ )*%'&)!+'$ (%$#))*,'#%)+$-(!"$ ."#($ /!#%'#,'0$*%$
1&'(!(%2$-(33$#3-#40$'+!+)!$#$5#!+,(#3$5(00!#!+5+%!$-"+%$(!$+6(0!07$
8(00!#!+5+%!0$)#%$#,(0+$9,*5$9,#&'$*,$+,,*,$#%'$#,+$)*%0('+,+'$
5#!+,(#3$(9:$$(%'(;('&#334$*,$(%$!"+$#22,+2#!+:$!"+4$)*&3'$,+#0*%#<34$
<+$+6=+)!+'ǰUPǰ JOŴVFODFǰUIFǰFDPOPNJDǰEFDJTJPOTǰPGǰVTFSTǰUBLFOǰ
POǰUIFǰCBTJTǰPGǰUIFTFǰųOBODJBMǰTUBUFNFOUT� 

10$=#,!$*9$#%$#&'(!$(%$#))*,'#%)+$-(!"$."#($/!#%'#,'0$*%$1&'(!(%2:$
>$ +6+,)(0+$ =,*9+00(*%#3$ ?&'2+5+%!$ #%'$ 5#(%!#(%$ =,*9+00(*%#3$$
0@+=!()(05$!",*&2"*&!$!"+$#&'(!7$>$#30*A
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(0$5#!+,(#334$(%)*%0(0!+%!ǰXJUIǰ UIFǰųOBODJBMǰ TUBUFNFOUTǰPSǰNZǰ
@%*-3+'2+$*<!#(%+'$(%$!"+$#&'(!$*,$*!"+,-(0+$#==+#,0$!*$<+$
5#!+,(#334$5(00!#!+'7

B"+%$>$,+#'$!"+$#%%&#3$,+=*,!$*9$!"+$C*5=#%4:$(9$>$)*%)3&'+$
!"#!$!"+,+$(0$#$5#!+,(#3$5(00!#!+5+%!$!"+,+(%:$>$#5$,+D&(,+'$!*$
)*55&%()#!+$!"+$5#!!+,$!*$!"*0+$)"#,2+'$-(!"$2*;+,%#%)+$9*,$
)*,,+)!(*%$*9$!"+$5(00!#!+5+%!7

Responsibilities of Management and Those Charged 
with Governance for the Financial Statements

8#%#2+5+%!$ (0$ ,+0=*%0(<3+$ 9*,$ !"+$ =,+=#,#!(*%$ #%'$ 9#(,$$
QSFTFOUBUJPOǰ PGǰ UIFǰ ųOBODJBMǰ TUBUFNFOUTǰ JOǰ BDDPSEBODFǰXJUIǰ
."#($ E(%#%)(#3$ F+=*,!(%2$ /!#%'#,'0:$ #%'$ 9*,$ 0&)"$ (%!+,%#3$
)*%!,*3$#0$5#%#2+5+%!$'+!+,5(%+0$(0$%+)+00#,4$!*$+%#<3+$!"+$
QSFQBSBUJPOǰPGǰųOBODJBMǰTUBUFNFOUTǰUIBUǰBSFǰGSFFǰGSPNǰNBUFSJBMǰ
5(00!#!+5+%!:$-"+!"+,$'&+$!*$9,#&'$*,$+,,*,7

*OǰQSFQBSJOHǰUIFǰųOBODJBMǰTUBUFNFOUT
ǰNBOBHFNFOUǰJTǰSFTQPOTJG
<3+$9*,$#00+00(%2$!"+$C*5=#%4H0$#<(3(!4$!*$)*%!(%&+$#0$#$2*(%2$
)*%)+,%:$ '(0)3*0(%2:$ #0$ #==3()#<3+:$ 5#!!+,0$ ,+3#!+'$ !*$ 2*(%2$
)*%)+,%$ #%'$ &0(%2$ !"+$ 2*(%2$ )*%)+,%$ <#0(0$ *9$ #))*&%!(%2$
&%3+00$5#%#2+5+%!$+(!"+,$(%!+%'0$!*$3(D&('#!+$!"+$C*5=#%4$
*,$!*$)+#0+$*=+,#!(*%0:$*,$"#0$%*$,+#3(0!()$#3!+,%#!(;+$<&!$!*$'*$0*7

."*0+$)"#,2+'$-(!"$2*;+,%#%)+$#,+$,+0=*%0(<3+$9*,$*;+,0++(%2$
UIFǰ$PNQBOZĴTǰųOBODJBMǰSFQPSUJOHǰQSPDFTT�ǰǰ

AuditorÕs Responsibilities for the Audit of the Financial 
Statements

84$ *<?+)!(;+0$ #,+$ !*$ *<!#(%$ ,+#0*%#<3+$ #00&,#%)+$ #<*&!$
XIFUIFSǰ UIFǰ ųOBODJBMǰ TUBUFNFOUTǰ BTǰ Bǰ XIPMFǰ BSFǰ GSFFǰ GSPNǰ
5#!+,(#3$5(00!#!+5+%!:$-"+!"+,$'&+$!*$9,#&'$*,$+,,*,:$#%'$!*$
(00&+$#%$#&'(!*,H0$,+=*,!$!"#!$(%)3&'+0$54$*=(%(*%7$F+#0*%#<3+$
#00&,#%)+$(0$#$"(2"$3+;+3$*9$#00&,#%)+:$<&!$(0$%*!$#$2&#,#%!++

>'+%!(94$#%'$#00+00$!"+$,(0@0$*9$5#!+,(#3$5(00!#!+5+%!$*9$
UIFǰųOBODJBMǰTUBUFNFOUT
ǰXIFUIFSǰEVFǰUPǰGSBVEǰPSǰFSSPS
ǰ
'+0(2%$#%'$=+,9*,5$#&'(!$=,*)+'&,+0$,+0=*%0(;+$!*$!"*0+$
SJTLT
ǰ BOEǰ PCUBJOǰ BVEJUǰ FWJEFODFǰ UIBUǰ JTǰ TVGųDJFOUǰ BOEǰ
#==,*=,(#!+$!*$=,*;('+$#$<#0(0$9*,$54$*=(%(*%7$."+$,(0@$*9$
%*!$ '+!+)!(%2$ #$ 5#!+,(#3$ 5(00!#!+5+%!$ ,+0&3!(%2$ 9,*5$
9,#&'$(0$"(2"+,$!"#%$9*,$*%+$,+0&3!(%2$9,*5$+,,*,:$#0$9,#&'$
5#4$ (%;*3;+$ )*33&0(*%:$ 9*,2+,4:$ (%!+%!(*%#3$ *5(00(*%0:$
5(0,+=,+0+%!#!(*%0:$*,$!"+$*;+,,('+$*9$(%!+,%#3$)*%!,*37$

I<!#(%$#%$&%'+,0!#%'(%2$*9$(%!+,%#3$)*%!,*3$,+3+;#%!$!*$
!"+$#&'(!$(%$*,'+,$!*$ '+0(2%$#&'(!$=,*)+'&,+0$!"#!$#,+$
#==,*=,(#!+$ (%$ !"+$ )(,)&50!#%)+0:$ <&!$ %*!$ 9*,$ !"+$
=&,=*0+$*9$+6=,+00(%2$#%$*=(%(*%$*%$!"+$+99+)!(;+%+00$*9$
!"+$J,*&=H0$(%!+,%#3$)*%!,*37

K;#3&#!+$!"+$#==,*=,(#!+%+00$*9$#))*&%!(%2$=*3()(+0$&0+'$
#%'$ !"+$ ,+#0*%#<3+%+00$ *9$ #))*&%!(%2$ +0!(5#!+0$ #%'$
,+3#!+'$'(0)3*0&,+0$5#'+$<4$5#%#2+5+%!7

C*%)3&'+$*%$!"+$#==,*=,(#!+%+00$*9$5#%#2+5+%!H0$&0+$
*9$!"+$2*(%2$)*%)+,%$<#0(0$*9$#))*&%!(%2$#%':$<#0+'$*%$
!"+$#&'(!$+;('+%)+$*<!#(%+':$-"+!"+,$#$5#!+,(#3$
&%)+,!#(%!4$+6(0!0$,+3#!+'$!*$+;+%!0$*,$)*%'(!(*%0$
UIBUǰNBZǰDBTUǰTJHOJųDBOUǰEPVCUǰPOǰUIFǰ
J,*&=H0$#<(3(!4$!*$)*%!(%&+$#0$



I communicate with those charged with governance regarding, 
among other matters, the planned scope and timing of the 
BVEJUǰ BOEǰ TJHOJųDBOUǰ BVEJUǰ ųOEJOHT
ǰ JODMVEJOHǰ BOZǰ TJHOJųDBOUǰ
EFųDJFODJFTǰJOǰJOUFSOBMǰDPOUSPMǰUIBUǰ*ǰJEFOUJGZǰEVSJOHǰNZǰBVEJU�

I also provide those charged with governance with a statement 
that I have complied with relevant ethical requirements regard-
ing independence, and to communicate with them all relation-
ships 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, I determine those matters that were of most 
TJHOJųDBODFǰ JOǰ UIFǰ BVEJUǰ PGǰ UIFǰ ųOBODJBMǰ TUBUFNFOUTǰ PGǰ UIFǰ
current period and are therefore the key audit matters. I 
describe these matters in my auditor’s report unless law or 
regulation precludes public disclosure about the matter or 
when, in extremely rare circumstances, I determine that a matter 
should not be communicated in my report because the adverse 
consequences of doing so would reasonably be expected to 
PVUXFJHIǰUIFǰQVCMJDǰJOUFSFTUǰCFOFųUTǰPGǰTVDIǰDPNNVOJDBUJPO�
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I am responsible for the audit resulting in this independent 
auditor’s report.

               Somjai Khunapasut
ǰ ǰǰǰǰǰǰǰǰǰǰǰǰǰ$FSUJųFEǰ1VCMJDǰ"DDPVOUBOUǰ	5IBJMBOE
ǰ/P�ǰ����

&:ǰ0GųDFǰ-JNJUFE
#BOHLPL�ǰ��ǰ'FCSVBSZǰ����

concern. If I conclude that a material uncertainty 
exists, I am required to draw attention in my auditor’s 
SFQPSUǰ UPǰ UIFǰ SFMBUFEǰ EJTDMPTVSFTǰ JOǰ UIFǰ ųOBODJBMǰ
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 Group to cease to continue as a going 
concern.



FinancialStatements
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Statements of Financial Position

As at 31 December 2017

Assets
!"#$%"&'%("#$%)*+,-".)&/#
01)2,+2%1)(),-"3.)#
4((1+)'%,&-)#/2)&/%,&(52)
6),&#+1"&()%"##)/#
6),&#+1"&()%7152%1)(),-"3.)#%(5&/1"(/#
8&-)#/2)&/%"##)/#
%%%8&-)#/2)&/#%,&%#)(+1,/,)#
%%%95"&#
8&-)#/2)&/%,&%#+3#,',"1:
015;)1/:<%3+,.',&=#%"&'%)*+,;2)&/
>55'?,..
8&/"&=,3.)%"##)/#%@%(52;+/)1%#57/?"1)
A)7)11)'%/"B%"##)/#
C/$)1%"##)/#
Total assets

Consolidated
financial statementsSeparate financial statements

 237,379,687 
 483,761,041 

 6,905,382 
 476,374,747 
 52,070,930 

 2,984,710,290 
 5,714,562 

 67,200,000 
 284,832,877 

 - 
 6,172,919 

 79,009,259 
 524,067,481 

 5,208,199,175 

 240,644,140 
 483,827,953 

 9,005,242 
 476,374,747 
 51,583,665 

 3,034,526,290 
 5,714,562 

 - 
 292,108,672 
 18,720,000 
 6,361,779 

 79,009,259 
 523,785,290 

 5,221,661,599 

 228,894,842 
 373,438,176 

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

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

 - 
 288,055,820 

 - 
 7,381,302 

 80,927,799 
 625,462,585 

 4,853,687,148 

31 December 201731 December 2017

6
7

8
9

10
11
12
13
12
14
15
16

Note 31 December 2016

(Unit: Baht)
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As at 31 December 2016

Liabilities and equity
Liabilities
!"#$%&"'()'*"+%&'+),-&.-,-+-(#
/0*$"+)1$()+*)%(-"#$%(%#
!"'*0()+&2)3&4&.,(
&NQMPZFFǰCFOFųUǰPCMJHBUJPOT
5+6(%),-&.-,-+-(#
Total liabilities
Equity
76&%()'&3-+&,
)))8(9-#+(%(1
)))))):;:<;;;<;;;)*%1-"&%4)#6&%(#)*=)>&6+)?)(&'6
)))!##$(1)&"1)3&-1@$3
)))))):;:<;;;<;;;)*%1-"&%4)#6&%(#)*=)>&6+)?)(&'6
A%(0-$0)*")#6&%()'&3-+&,
8(+&-"(1)(&%"-"9#
)))/33%*3%-&+(1)@)#+&+$+*%4)%(#(%B(
)))C"&33%*3%-&+(1
5+6(%)'*03*"("+#)*=)(D$-+4
))))7$%3,$#)*")'6&"9(#)-")B&,$()*=)&B&-,&.,(@=*%@#&,()
)))))))-"B(#+0("+#
ǰǰǰǰ&YDIBOHFǰEJGGFSFODFTǰPOǰUSBOTMBUJPOǰPGǰųOBODJBMǰ
))))))#+&+(0("+#)-")=*%(-9")'$%%("'4
ED$-+4)&++%-.$+&.,()+*)#6&%(6*,1(%#)*=)+6()F*03&"4
G*"@'*"+%*,,-"9)-"+(%(#+#)*=)+6()#$.#-1-&%4
Total equity
Total liabilities and equity

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

Consolidated
financial statementsSeparate financial statements

 2,824,322,807 
 507,547,684 

 2,733,885 
 87,820,420 

 614,815,140 
 4,037,239,936 

 303,000,000 

 303,000,000 
 163,800,007 

 30,300,000 
 529,707,855 

 144,151,377 

 - 
 1,170,959,239 

 - 
 1,170,959,239 
 5,208,199,175 

 - 

 2,825,442,132 
 507,547,684 

 2,733,885 
 87,820,420 

 615,364,431 
 4,038,908,552 

 303,000,000 

 303,000,000 
 163,800,007 

 30,300,000 
 528,219,520 

 144,151,377 

 (4,800,000)
 1,164,670,904 

 18,082,143 
 1,182,753,047 
 5,221,661,599 

 - 

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

 178,364 
 75,194,822 

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

 303,000,000 

 303,000,000 
 163,800,007 

 30,300,000 
 514,867,659 

 92,609,090 

 - 
 1,104,576,756 

 - 
 1,104,576,756 
 4,853,687,148 

 - 

31 December 201731 December 2017

17
18

19
20

21

10.3

Note 31 December 2016

(Unit: Baht)
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Statements of 
Comprehensive Income

For the year ended 31 December 2017 

Profit or loss:
Income
!"#$$%&"'()*(%+"),,'-
.'$$/%0"'()*(%1'2'2%,#%"')-$*"'"$
3',%&"'()*(%+"),,'-
422%56'$$7/%8-'9"-'2%&"'()*(%"'$'":'$%5)-1"'9$'7%
%%%2'1"'9$'%;"#(%&")#"%<'9"
3',%'9"-'2%&"'()*(
=''%9-2%1#(()$$)#-%)-1#('
>-:'$,('-,%)-1#('
!9)-%#-%)-:'$,('-,$
!9)-%#-%;9)"%:96*'%92?*$,('-,%#;%)-:'$,('-,$
@,A'"%)-1#('
Total income
Expenses
B69)($%9-2%6#$$%92?*$,('-,%'C&'-$'$
.'$$/%B69)(%"'1#:'"'2%;"#(%"')-$*"'"$
B#(()$$)#-%9-2%D"#E'"9F'%'C&'-$'$
@,A'"%*-2'"+"),)-F%'C&'-$'$
@&'"9,)-F%'C&'-$'$
Total expenses
Profit before income tax
>-1#('%,9C%"':'-*'%5'C&'-$'$7
Profit for the year

Consolidated
 financial statements Separate financial statements

 3,545,875,526 
 (848,001,403)

 2,697,874,123 

 (188,893,176)
 2,508,980,947 

 228,307,473 
 66,130,535 
 4,360,844 

 20,107,379 
 6,316,880 

 2,834,204,058 

 2,047,672,062 
 (485,169,821)
 588,497,580 
 226,384,957 
 422,911,550 

 2,800,296,328 
 33,907,730 

 341,695 
 34,249,425 

 3,547,253,747 
 (848,001,403)

 2,699,252,344 

 (189,922,199)
 2,509,330,145 

 228,307,473 
 68,262,209 
 4,360,844 

 20,107,379 
 6,303,235 

 2,836,671,285 

 2,048,394,503 
 (485,216,633)
 588,633,081 
 226,867,777 
 426,211,019 

 2,804,889,747 
 31,781,538 

 341,695 
 32,123,233 

 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 

2017 2017

22

15

Note 2016

(Unit: Baht)



For the year ended 31 December 2017 

Other comprehensive income:
0UIFSǰDPNQSFIFOTJWFǰJODPNFǰUPǰCFǰSFDMBTTJųFE
ǰǰǰUPǰQSPųUǰPSǰMPTTǰJOǰTVCTFRVFOUǰQFSJPET
   Exchange differences on translation of
ǰǰǰǰǰǰųOBODJBMǰTUBUFNFOUTǰJOǰGPSFJHOǰDVSSFODZǰ	MPTT

   Gain (loss) on changes in value of available-for-sale 
      investments 
   Less: Income tax effect
/FUǰPUIFSǰDPNQSFIFOTJWFǰJODPNFǰUPǰCFǰSFDMBTTJųFEǰ
ǰǰǰǰǰǰUPǰQSPųUǰPSǰMPTTǰJOǰTVCTFRVFOUǰQFSJPETǰ	MPTT

0UIFSǰDPNQSFIFOTJWFǰJODPNFǰOPUǰUPǰCFǰSFDMBTTJųFE
ǰǰǰUPǰQSPųUǰPSǰMPTTǰJOǰTVCTFRVFOUǰQFSJPET
   Actuarial gain (loss)
   Less: Income tax effect 
ǰǰǰ/FUǰPUIFSǰDPNQSFIFOTJWFǰJODPNFǰOPUǰUPǰCFǰSFDMBTTJųFE
ǰǰǰǰǰǰUPǰQSPųUǰPSǰMPTTǰJOǰTVCTFRVFOUǰQFSJPETǰ	MPTT

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

Total comprehensive income for the year

Profit for the year attributable to:
&RVJUZǰIPMEFSTǰPGǰUIFǰ$PNQBOZ
Non-controlling interests of the subsidiary (loss)

Total comprehensive income for the year attributable to:
&RVJUZǰIPMEFSTǰPGǰUIFǰ$PNQBOZ
Non-controlling interests of the subsidiary (loss)

Earnings per share
Basic earnings per share 
ǰǰǰǰǰ1SPųUǰBUUSJCVUBCMFǰUPǰFRVJUZǰIPMEFSTǰPGǰUIFǰ$PNQBOZ

5IFǰBDDPNQBOZJOHǰOPUFTǰBSFǰBOǰJOUFHSBMǰQBSUǰPGǰUIFǰųOBODJBMǰTUBUFNFOUT�

Separate financial statements

 - 

 64,427,859 
 (12,885,572)

 51,542,287 

 (5,324,087)
 1,064,818 

 (4,259,269)

 47,283,018 

 81,532,443 

 34,249,425 

 81,532,443 

0.11 

 (6,240,000)

 64,427,859 
 (12,885,572)

 45,302,287 

 (5,324,087)
 1,064,818 

 (4,259,269)

 41,043,018 

 73,166,251 

 32,761,090 
 (637,857)

 32,123,233 

 75,244,108 
 (2,077,857)
 73,166,251 

0.11 

 - 

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

 (6,864,385)

 8,402,621 
 (1,680,524)

 6,722,097 

 (142,288)

 24,954,762 

 25,097,050 

 24,954,762 

0.08 

2017 2017

15.2 

15.2 

25

Note 2016

(Unit: Baht)
Consolidated

 financial statements
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Statements of Cash Flows

For the year ended 31 December 2017 

Cash flows from (used in) operating activities
!"#$%&'(#$)"*)'+#"&&$,
-./0'(."1'23#'#$",/*#.,%$
4,&$#$/&'",%3)$
!"5"1$,1'",%3)$
6&0$#'",5$/&)$,&'",%3)$
6&0$#'",%3)$
-7.")'",%*##$1'3,'1"#$%&'",/*#.,%$
83//'.19*/&)$,&'$:($,/$/'3,'1"#$%&'",/*#.,%$
-3))"//"3,'.,1';#3<$#.=$'3,'1"#$%&'",/*#.,%$
6&0$#'*,1$#+#"&",='$:($,/$/
6($#.&",='$:($,/$/
4,%3)$'&.:
4,5$/&)$,&/'",'/$%*#"&"$/
83.,/
%FQPTJUTǰBUǰųOBODJBMǰJOTUJUVUJPOT
Net cash from (used in) operating activities
Cash flows from (used in) investing activities
4,5$/&)$,&/'",'/*;/"1".#>
?*#%0./$/'32'(#3($#&>@';*"71",=/'.,1'$A*"()$,&
!"/(3/.7/'32'$A*"()$,&
Net cash used in investing activities
Cash flows from (used in) financial activities 
!"5"1$,1'(."1
Net cash used in financial activities
Decrease in translation adjustments
Net increase (decrease) in cash and cash equivalents
-./0'.,1'%./0'$A*"5.7$,&/'.&';$=",,",='32'>$.#
Cash and cash equivalents at end of year

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

Consolidated
 financial statements Separate financial statements

 3,388,519,558 
 (252,687,654)
 27,249,681 
 39,602,225 
 2,480,160 
 3,702,620 

 (1,683,280,989)
 (31,201,734)

 (569,539,995)
 (126,146,305)
 (587,514,509)

 (7,129,268)
 (176,911,318)

 3,636,177 
 79,134,792 

 109,913,441 

(67,200,000)
 (19,262,651)

184,015 
 (86,278,636)

 (15,149,960)
 (15,149,960)

 - 
 8,484,845 

 228,894,842 
 237,379,687 

 - 

 3,390,462,437 
 (252,687,654)
 27,281,495 
 39,602,225 
 2,480,160 
 3,688,975 

 (1,683,499,735)
 (31,201,735)

 (569,745,381)
 (126,146,305)
 (590,329,638)

 (7,089,902)
 (176,911,318)

 3,636,177 
 50,118,792 
 79,658,593 

(22,394,540)
 (27,348,420)

184,015 
 (49,558,945)

 (15,149,960)
 (15,149,960)
 (3,200,390)

 11,749,298 
 228,894,842 
 240,644,140 

 - 

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

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

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

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

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

 - 
 (32,258,425)

75,504 
 (32,182,921)

 (15,149,990)
 (15,149,990)

 - 
 (97,939,641)
 326,834,483 
 228,894,842 

 - 

2017 2017 2016

(Unit: Baht)



Statements of Changes in Equity

For the year ended 31 December 2017 

Balance as at 1 January 2017
�1�S�P�s�U�ð�G�P�S�ð�U�I�F�ð�Z�F�B�S
�0�U�I�F�S�ð�D�P�N�Q�S�F�I�F�O�T�J�W�F�ð�J�O�D�P�N�F�ð�G�P�S�ð�U�I�F�ð�Z�F�B�S�ð�	�M�P�T�T�

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

Balance as at 31 December 2017

The accompanying notes are an integral part of the financial statements.
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(Unit: Baht)

 1,104,576,756 
 32,123,233 
 41,043,018 
 73,166,251 

 20,160,000 
 (15,149,960)

 1,182,753,047 
 - 

 30,300,000 
 - 
 - 
 - 

 - 
 - 

 30,300,000 
 - 

 303,000,000 
 - 
 - 
 - 

 - 
 - 

 303,000,000 
 - 

 514,867,659 
 32,761,090 
 (4,259,269)
 28,501,821 

 - 
 (15,149,960)
 528,219,520 

 - 

 163,800,007 
 - 
 - 
 - 

 - 
 - 

 163,800,007 
 - 

 - 
 - 

 (4,800,000)
 (4,800,000)

 - 
 - 

 (4,800,000)
 - 

 92,609,090 
 - 

 51,542,287 
 51,542,287 

 - 
 - 

 144,151,377 
 - 

 1,104,576,756 
 32,761,090 
 42,483,018 
 75,244,108 

 - 
 (15,149,960)

 1,164,670,904 
 - 

 - 
 (637,857)

 (1,440,000)
 (2,077,857)

 20,160,000 
 - 

 18,082,143 
 - 

Appropriated -
statutory reserve

Premium on
share capital

Issued and paid-up
share capital Unappropriated

Surplus on
 changes in value
of available-for-sale

investments

 Exchange differences 
  on translation of  
 financial statements 
in foreign currency

Equity attributable
 to non-controlling

 interests of
the subsidiary Total equity

Total equity
attributable to
shareholders of
the Company

Consolidated financial statements
Equity attributable to equity holders of the Company

Other components of equity

Retained earnings



For the year ended 31 December 2017 

Balance as at 1 January 2016
1SPųUǰGPSǰUIFǰZFBS
0UIFSǰDPNQSFIFOTJWFǰJODPNFǰGPSǰUIFǰZFBSǰ	MPTT

5PUBMǰDPNQSFIFOTJWFǰJODPNFǰGPSǰUIFǰZFBSǰ	MPTT

%JWJEFOEǰQBJEǰEVSJOHǰUIFǰZFBSǰ	/PUFǰ��

Balance as at 31 December 2016

Balance as at 1 January 2017
1SPųUǰGPSǰUIFǰZFBS
0UIFSǰDPNQSFIFOTJWFǰJODPNFǰGPSǰUIFǰZFBSǰ	MPTT

5PUBMǰDPNQSFIFOTJWFǰJODPNFǰGPSǰUIFǰZFBSǰ	MPTT

%JWJEFOEǰQBJEǰEVSJOHǰUIFǰZFBSǰ	/PUFǰ��

Balance as at 31 December 2017

The accompanying notes are an integral part of the financial statements.
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(Unit: Baht)

Issued and paid-up
share capital

Premium on
share capital

Appropriated -
statutory reserve

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

investments Total equityUnappropriated

Retained earnings
Separate financial statements

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

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

 1,104,576,756 

 1,104,576,756 
 34,249,425 
 47,283,018 
 81,532,443 
 (15,149,960)

 1,170,959,239 
 - 

 303,000,000 
 - 
 - 
 - 
 - 

 303,000,000 

 303,000,000 
 - 
 - 
 - 

 303,000,000 
 - 

 163,800,007 
 - 
 - 
 - 
 - 

 163,800,007 

 163,800,007 
 - 
 - 
 - 
 - 

 163,800,007 
 - 

 30,300,000 
 - 
 - 
 - 
 - 

 30,300,000 

 30,300,000 
 - 
 - 
 - 
 - 

 30,300,000 
 - 

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

 31,819,147 
 (15,149,990)
 514,867,659 

 514,867,659 
 34,249,425 
 (4,259,269)
 29,990,156 
 (15,149,960)
 529,707,855 

 - 

 99,473,475 
 - 

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

 - 
 92,609,090 

 92,609,090 
 - 

 51,542,287 
 51,542,287 

 - 
 144,151,377 

 - 



Notes to
Financial Statements



Notes to Financial Statements
For the year ended 31 December 2017 
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1. General information

Thaivivat Insurance Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand. The Company 
JTǰQSJODJQBMMZǰFOHBHFEǰJOǰOPO�MJGFǰJOTVSBODF�ǰ5IFǰSFHJTUFSFEǰPGųDFǰPGǰUIFǰ$PNQBOZǰJTǰBUǰ��ǰ5IBJWJWBUǰ*OTVSBODFǰ#VJMEJOH
ǰ%JOEBFOHǰ3PBE
ǰ
4BNTFOǰ/BJ
ǰ1IBZBUIBJ
ǰ#BOHLPL�

2. Basis for preparation of the financial statements

2.1 Basis for preparation of the financial statements

5IFǰųOBODJBMǰTUBUFNFOUTǰIBWFǰCFFOǰQSFQBSFEǰJOǰBDDPSEBODFǰXJUIǰ5IBJǰ'JOBODJBMǰ3FQPSUJOHǰ4UBOEBSETǰFOVODJBUFEǰVOEFSǰUIFǰ"DDPVOUJOHǰ
1SPGFTTJPOTǰ"DUǰ#�&�ǰ����
ǰBOEǰJOǰBDDPSEBODFǰXJUIǰ5IBJǰBDDPVOUJOHǰQSBDUJDFTǰSFMBUFEǰUPǰJOTVSBODFǰBOEǰUIFǰHVJEFMJOFTǰQSFTDSJCFEǰCZǰUIFǰ
0GųDFǰPGǰ*OTVSBODFǰ$PNNJTTJPOǰ	Ķ0*$ķ

ǰBOEǰJOǰBDDPSEBODFǰXJUIǰUIFǰGPSNBUǰPGǰųOBODJBMǰTUBUFNFOUTǰTQFDJųFEǰJOǰUIFǰ/PUJųDBUJPOǰPGǰUIFǰ0*$ǰ
SFHBSEJOHǰDSJUFSJB
ǰQSPDFEVSFT
ǰDPOEJUJPOTǰBOEǰUFSNTǰGPSǰQSFQBSBUJPOǰBOEǰTVCNJTTJPOǰPGǰųOBODJBMǰTUBUFNFOUTǰBOEǰPQFSBUJOHǰQFSGPSNBODFǰ
SFQPSUTǰPGǰOPO�MJGFǰJOTVSBODFǰDPNQBOJFTǰ#�&�ǰ����ǰEBUFEǰ�ǰ.BSDIǰ����

5IFǰųOBODJBMǰTUBUFNFOUTǰIBWFǰCFFOǰQSFQBSFEǰPOǰBǰIJTUPSJDBMǰDPTUǰCBTJTǰFYDFQUǰXIFSFǰPUIFSXJTFǰEJTDMPTFEǰJOǰUIFǰBDDPVOUJOHǰQPMJDJFT�

5IFǰųOBODJBMǰ TUBUFNFOUTǰ JOǰ5IBJǰ MBOHVBHFǰBSFǰ UIFǰPGųDJBMǰ TUBUVUPSZǰųOBODJBMǰ TUBUFNFOUTǰPGǰ UIFǰ$PNQBOZ�ǰ5IFǰųOBODJBMǰ TUBUFNFOUTǰ JOǰ
&OHMJTIǰMBOHVBHFǰIBWFǰCFFOǰUSBOTMBUFEǰGSPNǰUIFǰ5IBJǰMBOHVBHFǰųOBODJBMǰTUBUFNFOUT�

2.2 Basis for consolidation financial statements

a) 5IFǰDPOTPMJEBUFEǰųOBODJBMǰTUBUFNFOUTǰJODMVEFǰUIFǰųOBODJBMǰTUBUFNFOUTǰPGǰ5IBJWJWBUǰ*OTVSBODFǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ	ĶUIF  
ǰǰ $PNQBOZķ
ǰBOEǰUIFǰGPMMPXJOHǰTVCTJEJBSZǰ	ĶUIFǰ(SPVQķ
�

Company’s name

-BPWJWBUǰ*OTVSBODFǰ$P�
ǰ-UE� Non-life insurance -BPǰ1%3
Percent
����

Percent
-

���� ����
Nature of business Country of incorporation Percentage of shareholding

0Oǰ��ǰ+VOFǰ����
ǰUIFǰ$PNQBOZǰIBTǰFOUFSFEǰJOUPǰBǰTIBSFǰQVSDIBTFǰBHSFFNFOUǰXJUIǰTIBSFIPMEFSTǰPGǰ-BPWJWBUǰ*OTVSBODFǰ$PNQBOZǰ
-JNJUFEǰ 	Ķ-7*ķ

ǰ BǰDPNQBOZǰ JODPSQPSBUFEǰBOEǰEPNJDJMFEǰ JOǰ-BPǰ1FPQMFĴTǰ%FNPDSBUJDǰ3FQVCMJDǰ 	Ķ-BPǰ1%3ķ

ǰ UPǰQVSDIBTFǰ���ǰ
NJMMJPOǰPSEJOBSZǰTIBSFTǰBUǰBǰOFUǰQSJDFǰPGǰ-",ǰ��
���ǰNJMMJPOǰGSPNǰUIFǰGPSNFSǰTIBSFIPMEFST
ǰSFQSFTFOUJOHǰ���ǰPGǰJUTǰSFHJTUFSFEǰ
capital. The investment has been approved by the OIC. 



Annual Report 2017  l  41

!"

#"

$"

%"

&"

2.3 Basis for preparation of separate financial statements

5IFǰTFQBSBUFǰųOBODJBMǰTUBUFNFOUTǰQSFTFOUǰJOWFTUNFOUTǰJOǰTVCTJEJBSZǰVOEFSǰUIFǰDPTUǰNFUIPE�

3. New financial reporting standards 

3.1 Financial reporting standards that became effective in the current year

%VSJOHǰ UIFǰZFBS
ǰ UIFǰ$PNQBOZǰBOEǰ JUTǰ TVCTJEJBSZǰIBWFǰBEPQUFEǰ UIFǰ SFWJTFEǰ 	SFWJTFEǰ����
ǰBOEǰOFXǰųOBODJBMǰ SFQPSUJOHǰ TUBOEBSETǰBOEǰ
BDDPVOUJOHǰUSFBUNFOUǰHVJEBODFǰJTTVFEǰCZǰUIFǰ'FEFSBUJPOǰPGǰ"DDPVOUJOHǰ1SPGFTTJPOTǰXIJDIǰCFDBNFǰFGGFDUJWFǰGPSǰųTDBMǰZFBSǰCFHJOOJOHǰPOǰPSǰ
BGUFSǰ�ǰ+BOVBSZǰ�����ǰ5IFTFǰųOBODJBMǰSFQPSUJOHǰTUBOEBSETǰXFSFǰBJNFEǰBUǰBMJHONFOUǰXJUIǰUIFǰDPSSFTQPOEJOHǰ*OUFSOBUJPOBMǰ'JOBODJBMǰ3FQPSUJOHǰ
4UBOEBSET
ǰXJUIǰNPTUǰPGǰUIFǰDIBOHFTǰEJSFDUFEǰUPXBSETǰSFWJTJPOǰPGǰXPSEJOHǰBOEǰUFSNJOPMPHZ
ǰBOEǰQSPWJTJPOǰPGǰJOUFSQSFUBUJPOTǰBOEǰBDDPVOUJOH'
HVJEBODFǰUPǰVTFSTǰPGǰTUBOEBSET�ǰ5IFǰBEPQUJPOǰPGǰUIFTFǰųOBODJBMǰSFQPSUJOHǰTUBOEBSETǰEPFTǰOPUǰIBWFǰBOZǰTJHOJųDBOUǰJNQBDUǰPOǰUIFǰ$PNQBOZǰ
BOEǰJUTǰTVCTJEJBSZĴTǰųOBODJBMǰTUBUFNFOUT�ǰǰ5IFǰ'JOBODJBMǰ3FQPSUJOHǰ4UBOEBSETǰUIBUǰIBTǰLFZǰDIBOHFTǰJOǰQSJODJQMFǰBOEǰEJSFDUMZǰSFMBUFTǰUPǰUIFǰ
$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰBSFǰBTǰGPMMPXT�
' '
TAS 27 (revised 2016) Separate Financial Statements

5IJTǰSFWJTFEǰTUBOEBSEǰTUJQVMBUFTǰBOǰBEEJUJPOBMǰPQUJPOǰUPǰBDDPVOUǰGPSǰJOWFTUNFOUTǰJOǰTVCTJEJBSJFT
ǰKPJOUǰWFOUVSFTǰBOEǰBTTPDJBUFTǰJOǰTFQBSBUFǰ
ųOBODJBMǰTUBUFNFOUTǰVOEFSǰUIFǰFRVJUZǰNFUIPE
ǰBTǰEFTDSJCFEǰJOǰ5"4ǰ��ǰ	SFWJTFEǰ����
ǰ*OWFTUNFOUTǰJOǰ"TTPDJBUFTǰBOEǰ+PJOUǰ7FOUVSFT�ǰ
)PXFWFS
ǰUIFǰFOUJUZǰJTǰUPǰBQQMZǰUIFǰTBNFǰBDDPVOUJOHǰUSFBUNFOUǰGPSǰFBDIǰDBUFHPSZǰPGǰJOWFTUNFOU�ǰ*GǰBOǰFOUJUZǰFMFDUTǰUPǰBDDPVOUǰ
GPSǰTVDIǰJOWFTUNFOUTǰVTJOHǰUIFǰFRVJUZǰNFUIPEǰJOǰUIFǰTFQBSBUFǰųOBODJBMǰTUBUFNFOUT
ǰJUǰIBTǰUPǰBEKVTUǰUIFǰUSBOTBDUJPOǰ
(%)(*+,%#)-.%/01

0Oǰ��ǰ+BOVBSZǰ����
ǰUIFǰ$PNQBOZǰNBEFǰQBZNFOUǰPGǰ-",ǰ�
���ǰNJMMJPOǰBOEǰSFDPSEFEǰBTǰBEWBODFǰQBZNFOUǰGPSǰTIBSFǰTVCTDSJQUJPO�ǰ
0Oǰ��ǰ.BZǰ����
ǰUIFǰ$PNQBOZǰNBEFǰQBZNFOUǰUPǰQVSDIBTFǰ���ǰNJMMJPOǰPSEJOBSZǰTIBSFTǰPGǰTVCTJEJBSZǰBNPVOUJOHǰUPǰ#BIUǰ����ǰ
NJMMJPO
ǰBDDPVOUFEǰGPSǰ���ǰPGǰTIBSFIPMEJOH�ǰ5IFǰTVCTJEJBSZǰXBTǰUIFSFGPSFǰGVMMZǰDPOTPMJEBUFE
ǰCFJOHǰUIFǰEBUFǰPOǰ��ǰ.BZǰ����ǰ
XIJDIǰUIFǰ$PNQBOZǰPCUBJOFEǰDPOUSPM�

5IFǰ$PNQBOZǰJTǰEFFNFEǰUPǰIBWFǰDPOUSPMǰPWFSǰBOǰJOWFTUFFǰPSǰTVCTJEJBSZǰJGǰJUǰIBTǰSJHIUT
ǰPSǰJTǰFYQPTFE
ǰUPǰWBSJBCMFǰSFUVSOTǰGSPNǰJUTǰ
JOWPMWFNFOUǰXJUIǰUIFǰJOWFTUFF
ǰBOEǰJUǰIBTǰUIFǰBCJMJUZǰUPǰEJSFDUǰUIFǰBDUJWJUJFTǰUIBUǰBGGFDUǰUIFǰBNPVOUǰPGǰJUTǰSFUVSOT�

5IFǰųOBODJBMǰTUBUFNFOUTǰPGǰUIFǰTVCTJEJBSZǰJTǰQSFQBSFEǰVTJOHǰUIFǰTBNFǰTJHOJųDBOUǰBDDPVOUJOHǰQPMJDJFTǰBTǰUIFǰ$PNQBOZ�

5IFǰBTTFUTǰBOEǰMJBCJMJUJFTǰJOǰUIFǰųOBODJBMǰTUBUFNFOUTǰPGǰPWFSTFBTǰTVCTJEJBSZǰDPNQBOZǰBSFǰUSBOTMBUFEǰUPǰ#BIUǰVTJOHǰUIFǰFYDIBOHFǰ
SBUFǰQSFWBJMJOHǰPOǰUIFǰFOEǰPGǰSFQPSUJOHǰQFSJPE
ǰBOEǰSFWFOVFTǰBOEǰFYQFOTFTǰUSBOTMBUFEǰVTJOHǰNPOUIMZǰBWFSBHFǰFYDIBOHFǰSBUFT�ǰ
5IFǰSFTVMUJOHǰEJGGFSFODFTǰBSFǰTIPXOǰVOEFSǰUIFǰDBQUJPOǰPGǰĶ&YDIBOHFǰEJGGFSFODFTǰPOǰUSBOTMBUJPOǰPGǰųOBODJBMǰTUBUFNFOUTǰJOǰGPSFJHOǰ
DVSSFODZķǰJOǰUIFǰTUBUFNFOUTǰPGǰDIBOHFTǰJOǰFRVJUZ�

.BUFSJBMǰ CBMBODFTǰ BOEǰ USBOTBDUJPOTǰ CFUXFFOǰ UIFǰ$PNQBOZǰ BOEǰ JUTǰ TVCTJEJBSZǰ IBWFǰ CFFOǰ FMJNJOBUFEǰ GSPNǰ UIFǰ DPOTPMJEBUFEǰ
ųOBODJBMǰTUBUFNFOUT�ǰ

/PO�DPOUSPMMJOHǰJOUFSFTUTǰSFQSFTFOUǰUIFǰQPSUJPOǰPGǰQSPųUǰPSǰMPTTǰBOEǰOFUǰBTTFUTǰPGǰUIFǰTVCTJEJBSZǰUIBUǰBSFǰOPUǰIFMEǰCZǰUIFǰ$PNQBOZǰBOE'
BSFǰQSFTFOUFEǰTFQBSBUFMZǰJOǰUIFǰDPOTPMJEBUFEǰQSPųUǰPSǰMPTTǰBOEǰXJUIJOǰFRVJUZǰJOǰUIFǰDPOTPMJEBUFEǰTUBUFNFOUǰPGǰųOBODJBMǰQPTJUJPO�
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5IFǰNBOBHFNFOUǰ IBTǰ EFDJEFEǰ UPǰ VTFǰ BDDPVOUJOHǰ QPMJDZǰ GPSǰ JOWFTUNFOUTǰ JOǰ TVCTJEJBSZǰ VOEFSǰ DPTUǰNFUIPEǰ JOǰ UIFǰ TFQBSBUFǰ ųOBODJBMǰ
statements.

3.2 Financial reporting standard that will become effective in the future

%VSJOHǰ UIFǰ DVSSFOUǰ ZFBS
ǰ UIFǰ 'FEFSBUJPOǰ PGǰ "DDPVOUJOHǰ 1SPGFTTJPOTǰ JTTVFEǰ Bǰ OVNCFSǰ PGǰ UIFǰ SFWJTFEǰ ųOBODJBMǰ SFQPSUJOHǰ TUBOEBSETǰ BOEǰ
JOUFSQSFUBUJPOTǰ	SFWJTFEǰ����
ǰBOEǰOFXǰBDDPVOUJOHǰUSFBUNFOUǰHVJEBODFǰXIJDIǰJTǰFGGFDUJWFǰGPSǰųTDBMǰZFBSTǰCFHJOOJOHǰPOǰPSǰBGUFSǰ�ǰ+BOVBSZǰ
�����ǰ5IFTFǰųOBODJBMǰSFQPSUJOHǰTUBOEBSETǰXFSFǰBJNFEǰBUǰBMJHONFOUǰXJUIǰUIFǰDPSSFTQPOEJOHǰ*OUFSOBUJPOBMǰ'JOBODJBMǰ3FQPSUJOHǰ4UBOEBSETǰXJUIǰ
NPTUǰPGǰUIFǰDIBOHFTǰEJSFDUFEǰUPXBSETǰSFWJTJPOǰPGǰXPSEJOHǰBOEǰUFSNJOPMPHZ
ǰBOEǰQSPWJTJPOǰPGǰJOUFSQSFUBUJPOTǰBOEǰBDDPVOUJOHǰHVJEBODFǰUPǰ
users of standards. 

5IFǰNBOBHFNFOUǰPGǰUIFǰ(SPVQǰCFMJFWFTǰUIBUǰUIFǰSFWJTFEǰųOBODJBMǰSFQPSUJOHǰTUBOEBSETǰXJMMǰOPUǰIBWFǰBOZǰTJHOJųDBOUǰJNQBDUǰPOǰUIFǰ$PNQBOZǰ
BOEǰJTǰTVCTJEJBSZĴTǰųOBODJBMǰTUBUFNFOUTǰXIFOǰUIFZǰBSFǰJOJUJBMMZǰBQQMJFE�

4. Significant accounting policies

4.1 Revenue recognition

(a)  Premium income 

(b)  Commission and brokerage fees income

(c)  Investment income

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

%JSFDUǰQSFNJVNǰJODPNFǰJTǰSFDPHOJTFEǰPOǰUIFǰEBUFǰUIFǰJOTVSBODFǰQPMJDZǰDPNFTǰJOUPǰFGGFDU�ǰ'PSǰMPOH�UFSNǰJOTVSBODFǰQPMJDJFTǰXJUIǰ
DPWFSBHFǰQFSJPETǰPGǰMPOHFSǰUIBOǰ�ǰZFBS
ǰSFMBUFEǰQSFNJVNǰBSFǰSFDPSEFEǰBTǰVOFBSOFEǰJUFNT
ǰBOEǰSFDPHOJTFEǰBTǰJODPNFǰPWFSǰUIFǰ
coverage period each year.

3FJOTVSBODFǰQSFNJVNǰJODPNFǰJTǰSFDPHOJTFEǰBTǰJODPNFǰXIFOǰUIFǰSFJOTVSFSǰQMBDFTǰUIFǰSFJOTVSBODFǰBQQMJDBUJPOǰPSǰUIFǰTUBUFNFOUǰ
PGǰBDDPVOUTǰXJUIǰUIFǰ$PNQBOZ�ǰ

$PNNJTTJPOǰBOEǰCSPLFSBHFǰGFFTǰGSPNǰDFEFEǰQSFNJVNǰBSFǰSFDPHOJTFEǰXIFOǰUIFǰJOTVSBODFǰSJTLǰJTǰUSBOTGFSSFEǰUPǰBOPUIFSǰJOTVSFS�

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

Interest and dividend income

*OUFSFTUǰJODPNFǰJTǰSFDPHOJTFEǰPOǰBOǰBDDSVBMǰCBTJTǰCBTFEǰPOǰUIFǰFGGFDUJWFǰJOUFSFTUǰSBUF�ǰ%JWJEFOEǰJTǰSFDPHOJTFEǰXIFOǰUIFǰ
right to receive the dividend is established.
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(d) Gain (loss) on investments

4.2  Expenses recognition

(a)  Ceded premium

(b) Claim and loss adjustment expenses

(c)  Commission and brokerage expenses

(d) Other underwriting expenses

Interest income on loan

*OUFSFTUǰJODPNFǰPOǰMPBOǰJTǰSFDPHOJTFEǰBTǰJODPNFǰPOǰBOǰBDDSVBMǰCBTJT
ǰCBTFEǰPOǰUIFǰBNPVOUǰPGǰQSJODJQBMǰPVUTUBOEJOH�

(BJOǰ	MPTT
ǰPOǰJOWFTUNFOUTǰJTǰSFDPHOJTFEǰBTǰJODPNFǰPSǰFYQFOTFǰPOǰUIFǰUSBOTBDUJPOǰEBUF�

$FEFEǰQSFNJVNǰJTǰSFDPHOJTFEǰBTǰFYQFOTFTǰXIFOǰUIFǰJOTVSBODFǰSJTLǰJTǰUSBOTGFSSFEǰUPǰBOPUIFSǰSFJOTVSBODFǰDPNQBOZǰVOEFSǰSFMFWBOUǰ
!"#$%&'()*"%"$+,

'PSǰMPOH�UFSNǰSFJOTVSBODFǰQPMJDJFTǰXJUIǰDPWFSBHFǰQFSJPETǰMPOHFSǰUIBOǰ�ǰZFBS
ǰDFEFEǰQSFNJVNǰJTǰSFDPSEFEǰBTǰQSFQBJEǰFYQFOTFTǰ
BOEǰSFDPHOJTFEǰBTǰFYQFOTFTǰPWFSǰUIFǰDPWFSBHFǰQFSJPEǰFBDIǰZFBS�

$MBJNǰBOEǰMPTTǰBEKVTUNFOUǰFYQFOTFǰDPOTJTUǰPGǰDMBJNǰBOEǰMPTTǰBEKVTUNFOUǰFYQFOTFTǰPGǰEJSFDUǰJOTVSBODFǰBOEǰSFJOTVSBODFǰPGǰCPUIǰ
SFQPSUFEǰDMBJNǰBOEǰOPUǰSFQPSUFEǰDMBJN
ǰBOEǰJODMVEFǰUIFǰBNPVOUTǰPGǰDMBJN
ǰSFMBUFEǰFYQFOTFT
ǰBOEǰMPTTǰBEKVTUNFOUTǰPGǰDVSSFOUǰ
BOEǰQSJPSǰQFSJPEǰJODVSSFEǰEVSJOHǰUIFǰZFBS
ǰMFTTǰSFTJEVBMǰWBMVFǰBOEǰPUIFSǰSFDPWFSJFTǰ	JGǰBOZ

ǰBOEǰDMBJNǰSFDPWFSZǰGSPNǰSFJOTVSFST�

$MBJNTǰSFDPWFSZǰGSPNǰSFJOTVSFSǰJTǰSFDPHOJTFEǰXIFOǰDMBJNǰBOEǰMPTTǰBEKVTUNFOUǰFYQFOTFTǰBSFǰSFDPSEFEǰBTǰUIFǰDPOEJUJPOǰJOǰUIFǰ
#$*$-./&'#$"/+0#./%$'%)/&#.%&,

$MBJNǰBOEǰMPTTǰBEKVTUNFOUǰFYQFOTFTǰPGǰEJSFDUǰJOTVSBODFǰBSFǰSFDPHOJTFEǰVQPOǰUIFǰSFDFJQUǰPGǰUIFǰDMBJNǰBEWJDFǰGSPNǰUIFǰJOTVSFE
ǰ
CBTFEǰPOǰUIFǰDMBJNǰOPUJųFEǰCZǰUIFǰJOTVSFEǰBOEǰFTUJNBUFTǰNBEFǰCZǰUIFǰNBOBHFNFOU�ǰ5IFǰNBYJNVNǰWBMVFǰPGǰDMBJNǰFTUJNBUFEǰ
JTǰOPUǰIPXFWFS
ǰUPǰFYDFFEǰUIFǰTVN�JOTVSFEǰVOEFSǰUIFǰSFMFWBOUǰQPMJDZ�

$MBJNǰBOEǰMPTTǰBEKVTUNFOUǰFYQFOTFTǰPGǰSFJOTVSBODFǰBSFǰSFDPHOJTFEǰXIFOǰUIFǰSFJOTVSFSǰQMBDFTǰUIFǰMPTTǰBEWJDFǰXJUIǰUIFǰ$PNQBOZ�

$PNNJTTJPOǰBOEǰCSPLFSBHFǰBSFǰFYQFOEFEǰXIFOǰJODVSSFE�

$PNNJTTJPOǰBOEǰCSPLFSBHFǰQBJEǰGPSǰQPMJDJFTǰXJUIǰDPWFSBHFǰQFSJPETǰPGǰMPOHFSǰUIBOǰ�ǰZFBSǰBSFǰSFDPSEFEǰBTǰQSFQBJEǰJUFNTǰBOEǰ
SFDPHOJTFEǰBTǰFYQFOTFTǰPWFSǰUIFǰDPWFSBHFǰQFSJPEǰFBDIǰZFBS�ǰ

0UIFSǰVOEFSXSJUJOHǰFYQFOTFTǰBSFǰPUIFSǰJOTVSBODFǰFYQFOTFTǰGPSǰCPUIǰEJSFDUǰBOEǰJOEJSFDUǰFYQFOTFT
ǰJODMVEJOHǰ
DPOUSJCVUJPOT
ǰXIJDIǰBSFǰSFDPHOJTFEǰBTǰFYQFOTFTǰPOǰBDDSVBMǰCBTJT�
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(e) Operating expenses

4.3  Product classification

5IFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰDMBTTJųFEǰUIFǰJOTVSBODFǰDPOUSBDUTǰBOEǰPVUXBSEǰSFJOTVSBODFǰDPOUSBDUTǰCBTFEǰPOǰUIFǰOBUVSFǰPGǰUIFǰJOTVSBODFǰ
DPOUSBDU�ǰ *OTVSBODFǰDPOUSBDUTǰ BSFǰ UIPTFǰDPOUSBDUTǰXIFSFǰ UIFǰ JOTVSFSǰIBTǰBDDFQUFEǰ TJHOJųDBOUǰ JOTVSBODFǰ SJTLǰ GSPNǰBOPUIFSǰQBSUZǰ 	UIFǰ
policyholder)ǰCZǰBHSFFJOHǰUPǰDPNQFOTBUFǰUIFǰQPMJDZIPMEFSǰJGǰBǰTQFDJųFEǰVODFSUBJOǰGVUVSFǰFWFOUǰ	UIFǰJOTVSFEǰFWFOU
ǰBEWFSTFMZǰBGGFDUTǰUIFǰ
QPMJDZIPMEFS�ǰ5PǰEFUFSNJOFǰXIFUIFSǰBǰTJHOJųDBOUǰJOTVSBODFǰSJTLǰIBTǰCFFOǰBDDFQUFE
ǰUIFǰJOTVSFSǰDPNQBSFTǰUIFǰCFOFųUTǰQBZBCMFǰBGUFSǰBOǰ
JOTVSFEǰFWFOUǰPDDVSǰXJUIǰUIFǰCFOFųUTǰQBZBCMFǰJGǰUIFǰJOTVSFEǰFWFOUǰEJEǰOPUǰPDDVS�ǰ*GǰUIFǰDSJUFSJBǰBSFǰOPUǰNFU
ǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰ
classify the insurance contract as an investment contract. Investment contracts have the legal form of insurance contracts and transfer 
ųOBODJBMǰSJTLǰUPǰUIFǰJOTVSFS
ǰCVUǰOPUǰTJHOJųDBOUǰJOTVSBODFǰSJTL�ǰ'JOBODJBMǰSJTLTǰBSFǰTQFDJųFEǰBTǰJOUFSFTUǰSBUFǰSJTL
ǰFYDIBOHFǰSBUFǰSJTL
ǰPSǰQSJDFǰSJTL�  

5IFǰ $PNQBOZǰ BOEǰ JUTǰ TVCTJEJBSZǰ DMBTTJGZǰ DPOUSBDUTǰ CBTFEǰ POǰ BTTFTTNFOUǰ PGǰ UIFǰ JOTVSBODFǰ SJTLǰ BUǰ BOǰ JODFQUJPOǰ PGǰ DPOUSBDU
ǰ POǰ Bǰ
DPOUSBDU�CZ�DPOUSBDUǰCBTJT�ǰ0ODFǰBǰDPOUSBDUǰIBTǰCFFOǰDMBTTJųFEǰBTǰBOǰJOTVSBODFǰDPOUSBDU
ǰJUǰSFNBJOTǰBOǰJOTVSBODFǰDPOUSBDUǰGPSǰUIFǰSFNBJOEFSǰ
PGǰJUTǰMJGFUJNF
ǰVOMFTTǰBMMǰSJHIUTǰBOEǰPCMJHBUJPOTǰBSFǰFYUJOHVJTIFEǰPSǰFYQJSF�ǰ*GǰBOZǰDPOUSBDUǰJTǰQSFWJPVTMZǰDMBTTJųFEǰBTǰBOǰJOWFTUNFOUǰDPOUSBDUǰ
BUǰBOǰJODFQUJPOǰEBUF
ǰJUǰDBO
ǰIPXFWFS
ǰCFǰSFDMBTTJųFEǰBTǰJOTVSBODFǰDPOUSBDUTǰBGUFSǰJODFQUJPOǰJGǰJOTVSBODFǰSJTLǰCFDPNFTǰTJHOJųDBOU�

4.4 Cash and cash equivalents

$BTIǰBOEǰDBTIǰFRVJWBMFOUTǰDPOTJTUǰPGǰDBTIǰJOǰIBOEǰBOEǰBUǰCBOLT
ǰBOEǰBMMǰIJHIMZǰMJRVJEǰJOWFTUNFOUTǰXJUIǰBOǰPSJHJOBMǰNBUVSJUZǰPGǰUISFFǰNPOUITǰ
PSǰMFTTǰBOEǰOPUǰTVCKFDUǰUPǰXJUIESBXBMǰSFTUSJDUJPOT�

4.5 Premium receivables and allowance for doubtful accounts

1SFNJVNǰSFDFJWBCMFǰGSPNǰEJSFDUǰJOTVSBODFǰJTǰTUBUFEǰBUǰJUTǰOFUǰSFBMJTBCMFǰWBMVF�ǰ5IFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰTFUǰVQǰBOǰBMMPXBODFǰGPSǰ
EPVCUGVMǰBDDPVOUǰCBTFEǰPOǰFTUJNBUFEǰMPTTǰUIBUǰNBZǰJODVSǰJOǰDPMMFDUJPOǰPGǰUIFǰQSFNJVNǰSFDFJWBCMF
ǰPOǰUIFǰCBTJTǰPGǰDPMMFDUJPOǰFYQFSJFODF
ǰ
BOBMZTJTǰPGǰEFCUPSǰBHJOHǰBOEǰBǰSFWJFXǰPGǰDVSSFOUǰTUBUVTǰPGǰUIFǰQSFNJVNǰSFDFJWBCMFǰBTǰBUǰUIFǰFOEǰPGǰSFQPSUJOHǰQFSJPE�

*ODSFBTFǰ	EFDSFBTF
ǰJOǰBMMPXBODFǰGPSǰEPVCUGVMǰBDDPVOUTǰJTǰSFDPHOJTFEǰBTǰFYQFOTFTǰEVSJOHǰUIFǰZFBS�

4.6 Reinsurance assets

3FJOTVSBODFǰBTTFUTǰDPOTJTUǰPGǰJOTVSBODFǰSFTFSWFǰSFGVOEBCMFǰGSPNǰSFJOTVSFSTǰXIJDIǰJTǰFTUJNBUFEǰCBTFEǰPOǰUIFǰSFMBUFEǰSFJOTVSBODFǰDPOUSBDUǰ
PGǰ MPTTǰ SFTFSWFTǰ BOEǰ PVUTUBOEJOHǰ DMBJNǰ JOǰ BDDPSEBODFǰ XJUIǰ UIFǰ MBXǰ SFHBSEJOHǰ JOTVSBODFǰ SFTFSWFǰ DBMDVMBUJPOǰ BOEǰ VOFBSOFEǰ QSFNJVNǰ
reserves.

5IFǰ$PNQBOZǰTFUǰVQǰBOǰBMMPXBODFǰGPSǰEPVCUGVMǰBDDPVOUT
ǰPGǰSFJOTVSBODFǰBTTFUTǰXIFOǰIBEǰJOEJDBUPSǰGPSǰJNQBJSNFOU
ǰCBTFEǰPOǰMPTTFTǰUIBUǰ
NBZǰCFǰJODVSSFEǰEVFǰUPǰVODPMMFDUJCMF
ǰUBLJOHǰJOUPǰBDDPVOUǰDPMMFDUJPOǰFYQFSJFODF
ǰBHFEǰPGǰCBMBODF
ǰBOEǰUIFǰTUBUVTǰPGǰSFDFJWBCMFTǰGSPNǰ
reinsurers as at the end of the reporting periods. 

*ODSFBTFǰ	EFDSFBTF
ǰJOǰBMMPXBODFǰGPSǰEPVCUGVMǰBDDPVOUTǰJTǰSFDPSEFEǰBTǰFYQFOTFTǰEVSJOHǰUIFǰZFBS�

0QFSBUJOHǰFYQFOTFTǰBSFǰPQFSBUJOHǰFYQFOTFT
ǰOPUǰSFMBUFEǰUPǰVOEFSXSJUJOHǰBOEǰDMBJN
ǰXIJDIǰBSFǰSFDPHOJTFEǰBTǰFYQFOTFTǰPOǰBDDSVBMǰCBTJT�
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4.7 Reinsurance receivables and amount due to reinsurers

!"#

!$#

5IFǰ$PNQBOZǰQSFTFOUTǰOFUǰPGǰSFJOTVSBODFǰUPǰUIFǰTBNFǰFOUJUZǰ	SFJOTVSBODFǰSFDFJWBCMFTǰPSǰBNPVOUTǰEVFǰUPǰSFJOTVSFST
ǰXIFOǰUIFǰGPMMPXJOHǰ
%&'()&'"*+,&*,++-)(('./*"&)*0)(1*

	�


	�
ǰǰ

4.8 Investments 

(a)  Investment securities

*OWFTUNFOUTǰJOǰTFDVSJUJFTǰIFMEǰGPSǰUSBEJOHǰBSFǰTUBUFEǰBUǰGBJSǰWBMVF�ǰ$IBOHFTǰJOǰUIFǰGBJSǰWBMVFǰPGǰUIFTFǰTFDVSJUJFTǰBSFǰSFDPSEFEǰJOǰQSPųUǰPSǰMPTT�ǰ

2.3)-(0).(-*'.*"3"'4"$4)5+,&5-"4)*-)%6&'(')-*"&)*-("()7*"(*+"'&*3"46)1*89"./)-*'.*(9)*+"'&*3"46)*,+*(9)-)*-)%6&'(')-*"&)*&)%,&7)7*'.*%,0:&)9).-'3)*
JODPNFǰBOEǰXJMMǰCFǰSFDPSEFEǰJOǰQSPųUǰPSǰMPTTǰXIFOǰUIFǰTFDVSJUJFTǰBSFǰTPME�ǰ

*OWFTUNFOUTǰJOǰEFCUǰTFDVSJUJFT
ǰCPUIǰEVFǰXJUIJOǰPOFǰZFBSǰBOEǰFYQFDUFEǰUPǰCFǰIFMEǰUPǰNBUVSJUZ
ǰBSFǰSFDPSEFEǰBUǰBNPSUJTFEǰDPTU�ǰ5IFǰQSFNJVN�5
EJTDPVOUǰPOǰEFCUǰTFDVSJUJFTǰJTǰBNPSUJTFE�BDDSFUFEǰCZǰUIFǰFGGFDUJWFǰSBUFǰNFUIPEǰXJUIǰUIFǰBNPSUJTFE�BDDSFUFEǰBNPVOUǰQSFTFOUFEǰBTǰBOǰ
BEKVTUNFOUǰUPǰUIFǰJOUFSFTUǰJODPNF�ǰ

*OWFTUNFOUTǰJOǰOPO�NBSLFUBCMFǰFRVJUZǰTFDVSJUJFT
ǰXIJDIǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰDMBTTJGZǰBTǰPUIFSǰJOWFTUNFOUT
ǰBSFǰTUBUFEǰBUǰDPTUǰ
OFUǰPGǰBMMPXBODFǰGPSǰJNQBJSNFOUǰ	JGǰBOZ
�ǰ

5IFǰGBJSǰWBMVFǰPGǰNBSLFUBCMFǰTFDVSJUJFTǰ JTǰCBTFEǰPOǰUIFǰMBUFTUǰCJEǰQSJDFǰPGǰUIFǰMBTUǰXPSLJOHǰEBZǰPGǰUIFǰZFBSǰPGǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ
5IBJMBOE�ǰ5IFǰGBJSǰWBMVFǰPGǰEFCUǰJOTUSVNFOUǰJTǰEFUFSNJOFEǰCBTFEǰPOǰZJFMEǰSBUFǰRVPUFEǰCZǰUIFǰ5IBJǰ#POEǰ.BSLFUǰ"TTPDJBUJPO�ǰ5IFǰGBJSǰWBMVFǰ
,+*6.'(*(&6-(*'-*7)()&0'.)7*+&,0*'(-*.)(*"--)(*3"46)1*

5IFǰXFJHIUFEǰBWFSBHFǰNFUIPEǰJTǰVTFEǰGPSǰDPNQVUBUJPOǰPGǰUIFǰDPTUǰPGǰJOWFTUNFOUT�ǰ

3FJOTVSBODFǰSFDFJWBCMFTǰBSFǰTUBUFEǰBUǰUIFǰPVUTUBOEJOHǰCBMBODFǰPGǰBNPVOUǰEVFǰGSPNǰSFJOTVSFSTǰBOEǰBNPVOUTǰEFQPTJUǰPOǰSFJOTVSBODF�

"NPVOUTǰEVFǰGSPNǰSFJOTVSFSTǰDPOTJTUǰPGǰJOXBSEǰQSFNJVNǰSFDFJWBCMF
ǰBDDSVFEǰGFFǰBOEǰDPNNJTTJPOǰJODPNF
ǰDMBJNǰBOEǰWBSJPVTǰ
PUIFSǰJUFNTǰSFDFJWBCMFǰGSPNǰSFJOTVSFST
ǰMFTTǰBMMPXBODFǰGPSǰEPVCUGVMǰBDDPVOUT�ǰ5IFǰ$PNQBOZǰTFUǰVQǰBOǰBMMPXBODFǰGPSǰEPVCUGVMǰ
BDDPVOUTǰGPSǰFTUJNBUFEǰMPTTǰUIBUǰNBZǰCFǰJODVSSFEǰEVFǰUPǰJOBCJMJUZǰUPǰNBLFǰDPMMFDUJPO
ǰUBLJOHǰJOUPǰBDDPVOUǰDPMMFDUJPOǰFYQFSJFODFǰ
".7*(9)*-("(6-*,+*&)%)'3"$4)-*+&,0*&)'.-6&)&-*"-*"(*(9)*).7*,+*(9)*&):,&('./*:)&',71

%VFǰUPǰSFJOTVSFSTǰDPOTJTUǰPGǰPVUTUBOEJOHǰCBMBODFǰPGǰBNPVOUǰEVFǰUPǰSFJOTVSFSTǰBOEǰBNPVOUTǰXJUIIFMEǰPOǰSFJOTVSBODF�

"NPVOUTǰEVFǰUPǰSFJOTVSFSTǰDPOTJTUǰPGǰSFJOTVSBODFǰQSFNJVNT
ǰBOEǰPUIFSǰJUFNTǰQBZBCMFǰUPǰSFJOTVSFST
ǰFYDMVEJOHǰMPTTǰSFTFSWFǰGSPNǰ
&)'.-6&".%)1

5IFǰ$PNQBOZǰIBTǰBǰMFHBMǰSJHIUǰUPǰPGGTFUǰBNPVOUTǰQSFTFOUFEǰJOǰUIFǰTUBUFNFOUTǰPGǰųOBODJBMǰQPTJUJPO
ǰBOE

5IFǰ$PNQBOZǰJOUFOETǰUPǰSFDFJWFǰPSǰQBZǰUIFǰOFUǰBNPVOUǰSFDPHOJTFEǰJOǰUIFǰTUBUFNFOUTǰPGǰųOBODJBMǰQPTJUJPO
ǰPSǰUPǰSFBMJTFǰUIFǰBTTFUǰ
"(*(9)*-"0)*('0)*"-*'(*:";-*(9)*4'"$'4'(;1*
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*OǰUIFǰFWFOUǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰSFDMBTTJGZǰJOWFTUNFOUTǰGSPNǰPOFǰUZQFǰUPǰBOPUIFS
ǰTVDIǰJOWFTUNFOUǰXJMMǰCFǰSFBEKVTUFEǰUPǰJUTǰ
GBJSǰWBMVFǰBTǰBUǰUIFǰSFDMBTTJųDBUJPOǰEBUF�ǰ5IFǰEJGGFSFODFǰCFUXFFOǰUIFǰDBSSZJOHǰBNPVOUǰPGǰUIFǰJOWFTUNFOUTǰBOEǰUIFǰGBJSǰWBMVFǰPOǰUIFǰEBUFǰ
PGǰSFDMBTTJųDBUJPOǰBSFǰSFDPSEFEǰJOǰQSPųUǰPSǰMPTTǰPSǰSFDPSEFEǰBTǰPUIFSǰDPNQPOFOUTǰPGǰFRVJUZ
ǰEFQFOEJOHǰPOǰUIFǰUZQFǰPGǰJOWFTUNFOUTǰUIBUǰJTǰ
SFDMBTTJųFE�

0OǰEJTQPTBMǰPGǰBOǰJOWFTUNFOU
ǰUIFǰEJGGFSFODFǰCFUXFFOǰOFUǰEJTQPTBMǰQSPDFFETǰBOEǰUIFǰDBSSZJOHǰBNPVOUǰPGǰUIFǰJOWFTUNFOUǰJTǰSFDPHOJTFEǰBTǰ
QBSUǰPGǰQSPųUǰPSǰMPTTǰJOǰUIFǰTUBUFNFOUǰPGǰDPNQSFIFOTJWFǰJODPNF�

(b)  Investment in subsidiary

*OWFTUNFOUTǰJOǰTVCTJEJBSZǰJTǰBDDPVOUFEǰGPSǰJOǰUIFǰTFQBSBUFǰųOBODJBMǰTUBUFNFOUTǰVTJOHǰUIFǰDPTUǰNFUIPEǰOFUǰPGǰBMMPXBODFǰGPSǰJNQBJSNFOUǰ	JGǰ
BOZ
�ǰ-PTTǰPOǰJNQBJSNFOUǰJTǰSFDPHOJTFEǰBTǰFYQFOTFǰJOǰUIFǰTUBUFNFOUǰPGǰJODPNF�

4.9  Loans and allowance for doubtful accounts

-PBOTǰBSFǰTUBUFEǰBUǰOFUǰSFBMJTBCMFǰWBMVF�ǰ"MMPXBODFǰGPSǰEPVCUGVMǰBDDPVOUTǰ JTǰQSPWJEFEǰGPSǰUIFǰFTUJNBUFEǰMPTTǰUIBUǰNBZǰCFǰJODVSSFEǰJOǰ
DPMMFDUJPOǰPGǰMPBOTǰCBTFEǰPOǰBOǰFWBMVBUJPOǰPGǰUIFǰDVSSFOUǰTUBUVTǰPGǰUIFǰEFCUPST
ǰUBLJOHǰJOUPǰDPOTJEFSBUJPOǰUIFǰSFDPWFSZǰSJTLǰBOEǰUIFǰWBMVFǰ
!"#$!%%&'()&%*

*ODSFBTFǰ	EFDSFBTF
ǰJOǰBMMPXBODFǰGPSǰEPVCUGVMǰBDDPVOUTǰJTǰSFDPSEFEǰBTǰFYQFOTFTǰJOǰQSPųUǰPSǰMPTT�

4.10 Property, buildings and equipment and depreciation 

-BOEǰJTǰTUBUFEǰBUǰDPTU�ǰ#VJMEJOHTǰBOEǰFRVJQNFOUǰBSFǰTUBUFEǰBUǰDPTUǰMFTTǰBDDVNVMBUFEǰEFQSFDJBUJPOǰBOEǰBMMPXBODFǰGPSǰJNQBJSNFOUǰPGǰBTTFUTǰ
+,"#&-./*

%FQSFDJBUJPOǰPGǰCVJMEJOHTǰBOEǰFRVJQNFOUǰJTǰDBMDVMBUFEǰCZǰSFGFSFODFǰUPǰUIFJSǰDPTUTǰPOǰUIFǰTUSBJHIU�MJOFǰCBTJTǰPWFSǰUIFǰGPMMPXJOHǰFTUJNBUFEǰ
VTFGVMǰMJWFT�

ǰ ǰ ǰ ǰ ǰǰǰǰ#VJMEJOHTǰ �ǰ��ǰZFBST

ǰ 'VSOJUVSFǰBOEǰFRVJQNFOU
ǰNPUPSǰWFIJDMFTǰ �ǰ�ǰBOEǰ�ǰZFBST

ǰ %FQSFDJBUJPOǰJTǰJODMVEFEǰJOǰEFUFSNJOJOHǰJODPNF�

# 0!#1(2)($,&',!-#,3#2)!4,1(1#!-#%&-1*

"OǰJUFNǰPGǰQSPQFSUZ
ǰCVJMEJOHTǰBOEǰFRVJQNFOUǰJTǰEFSFDPHOJTFEǰVQPOǰEJTQPTBMǰPSǰXIFOǰOPǰGVUVSFǰFDPOPNJDǰCFOFųUTǰBSFǰFYQFDUFEǰGSPNǰJUTǰ
VTFǰPSǰEJTQPTBM�ǰ"OZǰHBJOǰPSǰMPTTǰBSJTJOHǰPOǰEJTQPTBMǰPGǰBOǰBTTFUǰJTǰJODMVEFEǰJOǰQSPųUǰPSǰMPTTǰXIFOǰUIFǰBTTFUǰJTǰEFSFDPHOJTFE�
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4.11 Intangible assets and amortisation

Intangible assets are carried at cost less any accumulated amortisation and any accumulated impairment loss (if any). 

�*�O�U�B�O�H�J�C�M�F�ð�B�T�T�F�U�T�ð�X�J�U�I�ð�s�O�J�U�F�ð�M�J�W�F�T�ð�B�S�F�ð�B�N�P�S�U�J�T�F�E�ð�P�O�ð�B�ð�T�Z�T�U�F�N�B�U�J�D�ð�C�B�T�J�T�ð�P�W�F�S�ð�U�I�F�ð�F�D�P�O�P�N�J�D�ð�V�T�F�G�V�M�ð�M�J�G�F�ð�B�O�E�ð�U�F�T�U�F�E�ð�G�P�S�ð�J�N�Q�B�J�S�N�F�O�U�ð�X�I�F�O�F�W�F�S�ð
there is an indication that the intangible assets may be impaired. The amortisation period and the amortisation method of such intangible 
�B�T�T�F�U�T�ð�B�S�F�ð�S�F�W�J�F�X�F�E�ð�B�U�ð�M�F�B�T�U�ð�B�U�ð�F�B�D�I�ð�s�O�B�O�D�J�B�M�ð�Z�F�B�S�ð�F�O�E���ð�5�I�F�ð�B�N�P�S�U�J�T�B�U�J�P�O�ð�F�Y�Q�F�O�T�F�ð�J�T�ð�D�I�B�S�H�F�E�ð�U�P�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T��

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

4.12 Goodwill

�(�P�P�E�X�J�M�M�ð�J�T�ð�J�O�J�U�J�B�M�M�Z�ð�S�F�D�P�S�E�F�E�ð�B�U�ð�D�P�T�U�
�ð�X�I�J�D�I�ð�F�R�V�B�M�T�ð�U�P�ð�U�I�F�ð�F�Y�D�F�T�T�ð�P�G�ð�D�P�T�U�ð�P�G�ð�C�V�T�J�O�F�T�T�ð�D�P�N�C�J�O�B�U�J�P�O�ð�P�W�F�S�ð�U�I�F�ð�G�B�J�S�ð�W�B�M�V�F�ð�P�G�ð�U�I�F�ð�O�F�U�ð�B�T�T�F�U�T�ð�B�D�R�V�J�S�F�E��

�(�P�P�E�X�J�M�M�ð�J�T�ð�D�B�S�S�J�F�E�ð�B�U�ð�D�P�T�U�ð�M�F�T�T�ð�B�O�Z�ð�B�D�D�V�N�V�M�B�U�F�E�ð�J�N�Q�B�J�S�N�F�O�U�ð�M�P�T�T�ð�	�J�G�ð�B�O�Z�
���ð�(�P�P�E�X�J�M�M�ð�J�T�ð�U�F�T�U�F�E�ð�G�P�S�ð�J�N�Q�B�J�S�N�F�O�U�ð�B�O�O�V�B�M�M�Z�ð�B�O�E�ð�X�I�F�O�ð�D�J�S�D�V�N�T�U�B�O�D�F�T 
indicate that the carrying value may be impaired.

�'�P�S�ð�U�I�F�ð�Q�V�S�Q�P�T�F�ð�P�G�ð�J�N�Q�B�J�S�N�F�O�U�ð�U�F�T�U�J�O�H�
�ð�H�P�P�E�X�J�M�M�ð�B�D�R�V�J�S�F�E�ð�J�O�ð�B�ð�C�V�T�J�O�F�T�T�ð�D�P�N�C�J�O�B�U�J�P�O�ð�J�T�ð�B�M�M�P�D�B�U�F�E�ð�U�P�ð�F�B�D�I�ð�P�G�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�D�B�T�I�ð�H�F�O�F�S�B�U�J�O�H�ð
�V�O�J�U�T�ð�	�P�S�ð�H�S�P�V�Q�ð�P�G�ð�D�B�T�I���H�F�O�F�S�B�U�J�O�H�ð�V�O�J�U�T�
�ð�U�I�B�U�ð�B�S�F�ð�F�Y�Q�F�D�U�F�E�ð�U�P�ð�C�F�O�F�s�U�ð�G�S�P�N�ð�U�I�F�ð�T�Z�O�F�S�H�J�F�T�ð�P�G�ð�U�I�F�ð�D�P�N�C�J�O�B�U�J�P�O���ð�5�I�F�ð�$�P�N�Q�B�O�Z�ð�F�T�U�J�N�B�U�F�T�ð�U�I�F�ð
�S�F�D�P�W�F�S�B�C�M�F�ð�B�N�P�V�O�U�ð�P�G�ð�F�B�D�I�ð�D�B�T�I���H�F�O�F�S�B�U�J�O�H�ð�V�O�J�U�ð�	�P�S�ð�H�S�P�V�Q�ð�P�G�ð�D�B�T�I���H�F�O�F�S�B�U�J�O�H�ð�V�O�J�U�T�
�ð�U�P�ð�X�I�J�D�I�ð�U�I�F�ð�H�P�P�E�X�J�M�M�ð�S�F�M�B�U�F�T���ð�8�I�F�S�F�ð�U�I�F�ð�S�F�D�P�W�F�S�B�C�M�F�ð
�B�N�P�V�O�U�ð�P�G�ð�U�I�F�ð�D�B�T�I���H�F�O�F�S�B�U�J�O�H�ð�V�O�J�U�ð�J�T�ð�M�F�T�T�ð�U�I�B�O�ð�U�I�F�ð�D�B�S�S�Z�J�O�H�ð�B�N�P�V�O�U�
�ð�B�O�ð�J�N�Q�B�J�S�N�F�O�U�ð�M�P�T�T�ð�J�T�ð�S�F�D�P�H�O�J�T�F�E�ð�J�O�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T���ð�*�N�Q�B�J�S�N�F�O�U�ð�M�P�T�T�F�T�ð
�S�F�M�B�U�J�O�H�ð�U�P�ð�H�P�P�E�X�J�M�M�ð�D�B�O�O�P�U�ð�C�F�ð�S�F�W�F�S�T�F�E�ð�J�O�ð�G�V�U�V�S�F�ð�Q�F�S�J�P�E�T��

4.13 Impairment of assets

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

�"�O�ð�J�N�Q�B�J�S�N�F�O�U�ð�M�P�T�T�ð�J�T�ð�S�F�D�P�H�O�J�T�F�E�ð�J�O�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T�ð�B�T�ð�Q�B�S�U�ð�P�G�ð�U�I�F�ð�T�U�B�U�F�N�F�O�U�ð�P�G�ð�D�P�N�Q�S�F�I�F�O�T�J�W�F�ð�J�O�D�P�N�F���ð

�*�O�ð�U�I�F�ð�B�T�T�F�T�T�N�F�O�U�ð�P�G�ð�B�T�T�F�U�ð�J�N�Q�B�J�S�N�F�O�U�ð�J�G�ð�U�I�F�S�F�ð�J�T�ð�B�O�Z�ð�J�O�E�J�D�B�U�J�P�O�ð�U�I�B�U�ð�Q�S�F�W�J�P�V�T�M�Z�ð�S�F�D�P�H�O�J�T�F�E�ð�J�N�Q�B�J�S�N�F�O�U�ð�M�P�T�T�ð�N�B�Z�ð�O�P�ð�M�P�O�H�F�S�ð�F�Y�J�T�U�ð�P�S�ð�N�B�Z�ð
�I�B�W�F�ð�E�F�D�S�F�B�T�F�E�
�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�B�O�E�ð�J�U�T�ð�T�V�C�T�J�E�J�B�S�Z�ð�F�T�U�J�N�B�U�F�ð�U�I�F�ð�B�T�T�F�U�4�T�ð�S�F�D�P�W�F�S�B�C�M�F�ð�B�N�P�V�O�U���ð�"�ð�Q�S�F�W�J�P�V�T�M�Z�ð�S�F�D�P�H�O�J�T�F�E�ð�J�N�Q�B�J�S�N�F�O�U�ð�M�P�T�T�ð�J�T�ð
reversed only if there has been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment 
�M�P�T�T�ð�X�B�T�ð�S�F�D�P�H�O�J�T�F�E���ð�5�I�F�ð�J�O�D�S�F�B�T�F�E�ð�J�O�ð�D�B�S�S�Z�J�O�H�ð�B�N�P�V�O�U�ð�P�G�ð�U�I�F�ð�B�T�T�F�U�ð�B�U�U�S�J�C�V�U�B�C�M�F�ð�U�P�ð�B�ð�S�F�W�F�S�T�B�M�ð�P�G�ð�B�O�ð�J�N�Q�B�J�S�N�F�O�U�ð�M�P�T�T�ð�T�I�B�M�M�ð�O�P�U�ð�F�Y�D�F�F�E�ð�U�I�F�ð
�D�B�S�S�Z�J�O�H�ð�B�N�P�V�O�U�ð�U�I�B�U�ð�X�P�V�M�E�ð�I�B�W�F�ð�C�F�F�O�ð�E�F�U�F�S�N�J�O�F�E�ð�I�B�E�ð�O�P�ð�J�N�Q�B�J�S�N�F�O�U�ð�M�P�T�T�ð�C�F�F�O�ð�S�F�D�P�H�O�J�T�F�E�ð�G�P�S�ð�U�I�F�ð�B�T�T�F�U�ð�J�O�ð�Q�S�J�P�S�ð�Z�F�B�S�T���ð�4�V�D�I�ð�S�F�W�F�S�T�B�M�ð�J�T�ð
�S�F�D�P�H�O�J�T�F�E�ð�J�O�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T��

4.13 Insurance contract liabilities

Insurance contract liabilities consist of claim reserve and outstanding claims and premium reserves.
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(a) Claim reserves and outstanding claims

(b) Premium reserves
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�"�T�ð�B�U�ð�U�I�F�ð�F�O�E�ð�P�G�ð�S�F�Q�P�S�U�J�O�H�ð�Q�F�S�J�P�E�
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�S�F�T�F�S�W�F�
�ð�B�O�E�ð�J�G�ð�V�O�F�Y�Q�J�S�F�E�ð�S�J�T�L�ð�S�F�T�F�S�W�F�ð�J�T�ð�I�J�H�I�F�S�ð�U�I�B�O�ð�V�O�F�B�S�O�F�E�ð�Q�S�F�N�J�V�N�ð�S�F�T�F�S�W�F�
�ð�U�I�F�ð�E�J�G�G�F�S�F�O�D�F�ð�J�T�ð�S�F�D�P�H�O�J�T�F�E�ð�B�O�E�ð�U�I�F�ð�V�O�F�Y�Q�J�S�F�E�ð�S�J�T�L�ð�S�F�T�F�S�W�F�ð
�J�T�ð�U�I�F�S�F�G�P�S�F�ð�Q�S�F�T�F�O�U�F�E�ð�J�O�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T��

4.14 Employee benefits

(a) Short-term employee benefits
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�ð�B�U�ð�U�I�F�ð�C�F�T�U�ð�F�T�U�J�N�B�U�F�ð�P�G�ð�U�I�F�ð�D�M�B�J�N�T�ð�U�I�B�U�ð�B�S�F�ð�F�Y�Q�F�D�U�F�E�ð�C�F�ð�J�O�D�V�S�S�F�E�ð�E�V�S�J�O�H�ð�U�I�F�ð�S�F�N�B�J�O�J�O�H�ð
�Q�F�S�J�P�E�ð�P�G�ð�D�P�W�F�S�B�H�F�
�ð�C�B�T�F�E�ð�P�O�ð�I�J�T�U�P�S�J�D�B�M�ð�D�M�B�J�N�T�ð�E�B�U�B��

�4�B�M�B�S�J�F�T�
�ð�X�B�H�F�T�
�ð�C�P�O�V�T�F�T�ð�B�O�E�ð�D�P�O�U�S�J�C�V�U�J�P�O�T�ð�U�P�ð�U�I�F�ð�T�P�D�J�B�M�ð�T�F�D�V�S�J�U�Z�ð�G�V�O�E�ð�B�S�F�ð�S�F�D�P�H�O�J�T�F�E�ð�B�T�ð�F�Y�Q�F�O�T�F�T�ð�X�I�F�O�ð�J�O�D�V�S�S�F�E��
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(b) Post-employment benefits

4.15 Provisions

!"#$%&%#'&()"*("*+#,'%&*-(./*'(0/*(1#23)'4()'-(%0&(&56&%-%)"4(/)$*()(3"*&*'0(#67%,)0%#'()&()("*&570(#8()(3)&0(*$*'09(%0(%&(3"#6)67*(0/)0(
BOǰPVUŴPXǰPGǰSFTPVSDFTǰFNCPEZJOHǰFDPOPNJDǰCFOFųUTǰXJMMǰCFǰSFRVJSFEǰUPǰTFUUMFǰUIFǰPCMJHBUJPO
ǰBOEǰBǰSFMJBCMFǰFTUJNBUFǰDBOǰCFǰNBEFǰPGǰ
0/*()2#5'0(#8(0/*(#67%,)0%#':

4.16 Long-term lease 

-FBTFTǰPGǰQSFNJTFTǰPSǰFRVJQNFOUǰXIJDIǰ USBOTGFSǰ TVCTUBOUJBMMZǰBMMǰ UIFǰ SJTLTǰBOEǰ SFXBSETǰPGǰPXOFSTIJQǰBSFǰDMBTTJųFEǰBTǰųOBODFǰ MFBTFT�ǰ
;%')'+*(7*)&*&()"*(+)3%0)7%&*-()0(0/*(7#.*"(#8(0/*(8)%"($)75*(#8(0/*(7*)&*-()&&*0&()'-(0/*(3"*&*'0($)75*(#8(0/*(2%'%252(7*)&*(3)42*'0&:(
5IFǰPVUTUBOEJOHǰ SFOUBMǰPCMJHBUJPOT
ǰ OFUǰPGǰ ųOBODFǰ DIBSHFT
ǰ BSFǰ JODMVEFEǰ JOǰPUIFSǰQBZBCMFT
ǰXIJMFǰ UIFǰ JOUFSFTUǰ FMFNFOUǰ JTǰ DIBSHFEǰ UPǰ
TUBUFNFOUTǰPGǰJODPNFǰPWFSǰUIFǰMFBTFǰQFSJPE�ǰ5IFǰQSFNJTFTǰPSǰFRVJQNFOUǰBDRVJSFEǰVOEFSǰųOBODFǰMFBTFTǰJTǰEFQSFDJBUFEǰPWFSǰUIFǰVTFGVMǰMJGFǰ
#8(0/*()&&*0:

-FBTFTǰPGǰBTTFUTǰXIJDIǰEPǰOPUǰUSBOTGFSǰTVCTUBOUJBMMZǰBMMǰUIFǰSJTLTǰBOEǰSFXBSETǰPGǰPXOFSTIJQǰBSFǰDMBTTJųFEǰBTǰPQFSBUJOHǰMFBTFT�ǰ0QFSBUJOHǰ
7*)&*(3)42*'0&()"*("*+#,'%&*-()&()'(*<3*'&*(%'(&0)0*2*'0&(#8(%'+#2*(#'()(&0")%,/0=7%'*(6)&%&(#$*"(0/*(7*)&*(0*"2:

4.17 Foreign currencies

5IFǰųOBODJBMǰTUBUFNFOUTǰBSFǰQSFTFOUFEǰJOǰ#BIU
ǰXIJDIǰJTǰBMTPǰUIFǰ$PNQBOZĴTǰGVODUJPOBMǰDVSSFODZ�ǰ

5SBOTBDUJPOTǰJOǰGPSFJHOǰDVSSFODJFTǰBSFǰUSBOTMBUFEǰJOUPǰ#BIUǰBUǰUIFǰFYDIBOHFǰSBUFǰSVMJOHǰBUǰUIFǰEBUFǰPGǰUIFǰUSBOTBDUJPO�ǰ.POFUBSZǰBTTFUTǰ
BOEǰMJBCJMJUJFTǰEFOPNJOBUFEǰJOǰGPSFJHOǰDVSSFODJFTǰBSFǰUSBOTMBUFEǰJOUPǰ#BIUǰBUǰUIFǰFYDIBOHFǰSBUFǰSVMJOHǰBUǰUIFǰFOEǰPGǰSFQPSUJOHǰ
3*"%#-:(

>)%'()'-(7#&&(#'(*<+/)',*()"*(%'+75-*-(%'(0/*(&0)0*2*'0(#8(%'+#2*:

Defined contribution plans

?/*(1#23)'4()'-(%0&(*237#4**&(/)$*(@#%'074(*&0)67%&/*-()(3"#$%-*'0(85'-:(?/*(85'-(%&(2#'0/74(+#'0"%650*-(
CZǰFNQMPZFFTǰBOEǰCZǰUIFǰ$PNQBOZ�ǰ5IFǰGVOEĴTǰBTTFUTǰBSFǰIFMEǰJOǰBǰTFQBSBUFǰUSVTUǰGVOEǰBOEǰUIFǰ$PNQBOZĴTǰDPOUSJCVUJPOTǰBSFǰ
"*+#,'%&*-()&(*<3*'&*&(./*'(%'+5""*-:

Defined benefit plans 

5IFǰ$PNQBOZǰIBTǰPCMJHBUJPOTǰJOǰSFTQFDUǰPGǰUIFǰTFWFSBODFǰQBZNFOUTǰJUǰNVTUǰNBLFǰUPǰFNQMPZFFTǰVQPOǰSFUJSFNFOUǰVOEFSǰMBCPSǰ
MBX�ǰ5IFǰ$PNQBOZǰUSFBUTǰUIFTFǰTFWFSBODFǰQBZNFOUǰPCMJHBUJPOTǰBTǰBǰEFųOFEǰCFOFųUǰQMBO�ǰ

5IFǰPCMJHBUJPOǰVOEFSǰUIFǰEFųOFEǰCFOFųUǰQMBOǰJTǰEFUFSNJOFEǰCZǰBOǰJOEFQFOEFOUǰBDUVBSZǰCBTFEǰPOǰBDUVBSJBMǰUFDIOJRVFT
ǰVTJOHǰ
0/*(3"#@*+0*-(5'%0(+"*-%0(2*0/#-:

"DUVBSJBMǰHBJOǰBOEǰMPTTǰBSJTJOHǰGSPNǰQPTU�FNQMPZNFOUǰCFOFųUTǰBSFǰSFDPHOJTFEǰJNNFEJBUFMZǰJOǰPUIFSǰDPNQSFIFOTJWFǰJODPNF�
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4.18 Income tax

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

Current tax

$VSSFOUǰJODPNFǰUBYǰJTǰQSPWJEFEǰJOǰUIFǰBDDPVOUTǰBUǰUIFǰBNPVOUǰFYQFDUFEǰUPǰCFǰQBJEǰUPǰUIFǰUBYBUJPOǰBVUIPSJUJFT
ǰCBTFEǰPOǰUBYBCMFǰQSPųUTǰ
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 and its subsidiary recognise deferred tax liabilities for all taxable temporary differences while it recognises deferred tax 
BTTFUTǰGPSǰBMMǰEFEVDUJCMFǰUFNQPSBSZǰEJGGFSFODFTǰUPǰUIFǰFYUFOUǰUIBUǰJUǰJTǰQSPCBCMFǰUIBUǰGVUVSFǰUBYBCMFǰQSPųUǰXJMMǰCFǰBWBJMBCMFǰBHBJOTUǰXIJDIǰ
such deductible temporary differences can be utilised.

At each reporting period, the Company and its subsidiary review and reduce the carrying amount of deferred tax assets to the extent that 
JUǰJTǰOPǰMPOHFSǰQSPCBCMFǰUIBUǰTVGųDJFOUǰUBYBCMFǰQSPųUǰXJMMǰCFǰBWBJMBCMFǰUPǰBMMPXǰBMMǰPSǰQBSUǰPGǰUIFǰEFGFSSFEǰUBYǰBTTFUǰUPǰCFǰVUJMJTFE�

5IFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰSFDPSEǰEFGFSSFEǰUBYǰEJSFDUMZǰUPǰFRVJUZǰJGǰUIFǰUBYǰSFMBUFTǰUPǰJUFNTǰUIBUǰBSFǰSFDPSEFEǰEJSFDUMZǰUPǰFRVJUZ�

4.19 Related party transactions

Related parties comprise enterprises and individuals that control, or are controlled by, the Company and its subsidiary, whether directly 
or indirectly, or which are under common control with the Company and its subsidiary.
 
 They also include individuals or parties which directly or indirectly own a voting interest in the Company and its subsidiary that gives them 
TJHOJųDBOUǰJOŴVFODFǰPWFSǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZ
ǰLFZǰNBOBHFNFOUǰQFSTPOOFM
ǰEJSFDUPST
ǰBOEǰPGųDFSTǰXJUIǰBVUIPSJUZǰJOǰUIFǰQMBOOJOHǰ
BOEǰEJSFDUJPOǰPGǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZĴTǰPQFSBUJPOT�

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 
TFMMFSǰ	NBSLFUǰQBSUJDJQBOUT
ǰBUǰUIFǰNFBTVSFNFOUǰEBUF�ǰ5IFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰBQQMZǰBǰRVPUFEǰNBSLFUǰQSJDFǰJOǰBOǰBDUJWFǰNBSLFUǰUPǰ
NFBTVSFǰUIFJSǰBTTFUTǰBOEǰMJBCJMJUJFT�ǰ *OǰDBTFǰPGǰOPǰBDUJWFǰNBSLFUǰPGǰBOǰJEFOUJDBMǰBTTFUǰPSǰMJBCJMJUZǰPSǰXIFOǰBǰRVPUFEǰNBSLFUǰQSJDFǰJTǰOPUǰ
BWBJMBCMF
ǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰNFBTVSFǰGBJSǰWBMVFǰVTJOHǰWBMVBUJPOǰUFDIOJRVFǰUIBUǰBSFǰBQQSPQSJBUFǰJOǰUIFǰDJSDVNTUBODFTǰBOEǰ
NBYJNJTFTǰUIFǰVTFǰPGǰSFMFWBOUǰPCTFSWBCMFǰJOQVUTǰSFMBUFEǰUPǰBTTFUTǰBOEǰMJBCJMJUJFTǰUIBUǰBSFǰSFRVJSFEǰUPǰCFǰNFBTVSFEǰBUǰGBJSǰWBMVF�

"MMǰBTTFUTǰBOEǰMJBCJMJUJFTǰGPSǰXIJDIǰGBJSǰWBMVFǰJTǰNFBTVSFEǰPSǰEJTDMPTFEǰJOǰUIFǰųOBODJBMǰTUBUFNFOUTǰBSFǰDBUFHPSJTFEǰXJUIJOǰUIFǰGBJSǰWBMVFǰIJFSBSDIZ 
into three levels based on categorise of input to be used in fair value measurement as follows:
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-FWFMǰ�ǰ 6TFǰPGǰRVPUFEǰNBSLFUǰQSJDFTǰJOǰBOǰPCTFSWBCMFǰBDUJWFǰNBSLFUǰGPSǰTVDIǰBTTFUTǰPSǰMJBCJMJUJFTǰ

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

-FWFMǰ�ǰ 6TFǰPGǰVOPCTFSWBCMFǰJOQVUTǰTVDIǰBTǰFTUJNBUFTǰPGǰGVUVSFǰDBTIǰŴPXTǰ

At the end of each reporting period, the Company and its subsidiary determine whether transfers have occurred between levels within 
the fair value hierarchy for assets and liabilities held at the end of the reporting period that are measured at fair value on a recurring basis.

5. Significant accounting judgements and estimates

5IFǰQSFQBSBUJPOǰPGǰųOBODJBMǰTUBUFNFOUTǰJOǰDPOGPSNJUZǰXJUIǰ5IBJǰ'JOBODJBMǰ3FQPSUJOHǰ4UBOEBSETǰBUǰUJNFTǰSFRVJSFTǰNBOBHFNFOUǰUPǰNBLFǰ
subjective judgements and estimates regarding matters that are inherently uncertain. These judgements and estimates affect reported 
BNPVOUTǰBOEǰEJTDMPTVSFT�ǰBOEǰBDUVBMǰSFTVMUTǰDPVMEǰEJGGFSǰGSPNǰUIFTFǰFTUJNBUFT�ǰ4JHOJųDBOUǰKVEHFNFOUTǰBOEǰFTUJNBUFTǰBSFǰBTǰGPMMPXT�
 
5.1   Recognition and derecognition of assets and liabilities

*OǰDPOTJEFSJOHǰXIFUIFSǰUPǰSFDPHOJTFǰPSǰUPǰEFSFDPHOJTFǰBTTFUTǰPSǰMJBCJMJUJFT
ǰUIFǰNBOBHFNFOUǰJTǰSFRVJSFEǰUPǰNBLFǰKVEHFNFOUǰPOǰXIFUIFSǰ
TJHOJųDBOUǰSJTLǰBOEǰSFXBSETǰPGǰUIPTFǰBTTFUTǰPSǰMJBCJMJUJFTǰIBWFǰCFFOǰUSBOTGFSSFE
ǰCBTFEǰPOǰUIFJSǰCFTUǰLOPXMFEHFǰPGǰUIFǰDVSSFOUǰFWFOUTǰBOEǰ
arrangements.

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

In determining an allowance for doubtful accounts on loan receivables/ premium receivables/ amounts due from reinsurers and claim 
SFDFJWBCMFǰGSPNǰMJUJHBOUT
ǰUIFǰNBOBHFNFOUǰOFFETǰUPǰNBLFǰKVEHFNFOUǰBOEǰFTUJNBUFTǰCBTFEǰVQPO
ǰBNPOHǰPUIFSǰUIJOHT
ǰQBTUǰDPMMFDUJPOǰ
history, aging of outstanding debts and the prevailing economic condition. 

5.3 Impairment of investments in securities

The Company and its subsidiary treat investments in securities as impaired when management considers that such investments has an 
JOEJDBUJPOǰPGǰJNQBJSNFOUT�ǰ5IFǰEFUFSNJOBUJPOǰPGǰJOEJDBUJPOǰPGǰJOWFTUNFOUTǰSFRVJSFTǰKVEHFNFOUǰPGǰUIFǰNBOBHFNFOU�

5.4 Property, buildings and equipment/Depreciation

*OǰEFUFSNJOJOHǰEFQSFDJBUJPOǰPGǰCVJMEJOHTǰBOEǰFRVJQNFOU
ǰUIFǰNBOBHFNFOUǰJTǰSFRVJSFEǰUPǰNBLFǰFTUJNBUFTǰPGǰUIFǰVTFGVMǰMJWFTǰBOEǰSFTJEVBMǰ
WBMVFǰPGǰUIFǰCVJMEJOHTǰBOEǰFRVJQNFOU
ǰBOEǰUPǰSFWJFXǰFTUJNBUFǰVTFGVMǰMJWFTǰBOEǰSFTJEVBMǰWBMVFǰXIFOǰUIFSFǰBSFǰBOZǰDIBOHFT�ǰ

*OǰBEEJUJPO
ǰUIFǰNBOBHFNFOUǰJTǰSFRVJSFEǰUPǰSFWJFXǰQSPQFSUZ
ǰCVJMEJOHTǰBOEǰFRVJQNFOUǰGPSǰJNQBJSNFOUǰPOǰBǰQFSJPEJDBMǰCBTJTǰBOEǰSFDPSEǰ
JNQBJSNFOUǰMPTTǰXIFOǰJUǰJTǰEFUFSNJOFEǰUIBUǰUIFJSǰSFDPWFSBCMFǰBNPVOUǰJTǰMPXFSǰUIBOǰUIFǰDBSSZJOHǰBNPVOU�ǰ5IJTǰSFRVJSFTǰKVEHFNFOUTǰSFHBSEJOH 
forecast of future revenues and expenses relating to the assets subject to the review.
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5.5 Deferred tax assets

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

5.6  Loss reserves and outstanding claims

"UǰUIFǰFOEǰPGǰFBDIǰSFQPSUJOHǰQFSJPE
ǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰIBWFǰUPǰFTUJNBUFǰMPTTǰSFTFSWFTǰBOEǰPVUTUBOEJOHǰDMBJNTǰUBLJOHǰJOUPǰ
BDDPVOUǰUXPǰGBDUPST�ǰ5IFTFǰBSFǰDMBJNTǰJODVSSFEǰBOEǰSFQPSUFE
ǰBOEǰUIFǰDMBJNTǰJODVSSFEǰCVUǰOPUǰZFUǰSFQPSUFEǰ	*#/3
�ǰ5IFǰVMUJNBUFǰMPTTǰPGǰ
PVUTUBOEJOHǰDMBJNTǰJTǰFTUBCMJTIFEǰVTJOHǰBǰSBOHFǰPGǰTUBOEBSEǰBDUVBSJBMǰDMBJNTǰQSPKFDUJPOǰUFDIOJRVFT�ǰ5IFǰNBJOǰBTTVNQUJPOTǰVOEFSMZJOHǰUIFTFǰ
UFDIOJRVFTǰSFMBUFǰUPǰIJTUPSJDBMǰFYQFSJFODF
ǰJODMVEJOHǰUIFǰEFWFMPQNFOUǰPGǰDMBJNTǰFTUJNBUFT
ǰQBJEǰBOEǰJODVSSFEǰMPTT
ǰBWFSBHFǰDPTUTǰQFSǰDMBJNǰ
BOEǰDMBJNǰOVNCFST
ǰFUD�ǰ/FWFSUIFMFTT
ǰUIFǰFTUJNBUJPOǰSFRVJSFTǰUIFǰNBOBHFNFOUĴTǰKVEHFNFOUTǰSFŴFDUJOHǰUIFǰCFTUǰFTUJNBUFǰBWBJMBCMFǰBUǰ
that time, such estimates are forecasts of future outcomes, and actual results could differ.

5.7 Unexpired risk reserve

6OFYQJSFEǰSJTLǰSFTFSWFǰJTǰDBMDVMBUFEǰVTJOHǰBOǰBDUVBSJBMǰNFUIPE
ǰCBTFEǰPOǰBǰCFTUǰFTUJNBUFǰPGǰUIFǰDMBJNTǰFYQFDUFEǰUPǰCFǰQBJEǰPWFSǰUIFǰ
SFNBJOJOHǰUFSNǰPGǰUIFǰJOTVSBODF�ǰ&TUJNBUJOHǰUIFǰSFTFSWFǰSFRVJSFTǰUIFǰNBOBHFNFOUǰUPǰFYFSDJTFǰKVEHFNFOU
ǰXJUIǰSFGFSFODFǰUPǰIJTUPSJDBMǰEBUBǰ
and the best estimates available at that time.

5.8 Post-employment benefits under defined benefit plans 

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

5.9 Litigation 

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

5.10 Fair value of financial instruments

*OǰEFUFSNJOJOHǰUIFǰGBJSǰWBMVFǰPGǰųOBODJBMǰ JOTUSVNFOUTǰUIBUǰBSFǰOPUǰBDUJWFMZǰUSBEFEǰBOEǰGPSǰXIJDIǰRVPUFEǰNBSLFUǰQSJDFTǰBSFǰOPUǰSFBEJMZǰ
BWBJMBCMF
ǰUIFǰNBOBHFNFOUǰFYFSDJTFǰKVEHFNFOU
ǰVTJOHǰBǰWBSJFUZǰPGǰWBMVBUJPOǰUFDIOJRVFTǰBOEǰNPEFMT�ǰ5IFǰJOQVUǰUPǰUIFTFǰNPEFMTǰJTǰUBLFOǰ
GSPNǰPCTFSWBCMFǰNBSLFUT
ǰBOEǰJODMVEFTǰDPOTJEFSBUJPOǰPGǰDSFEJUǰSJTL
ǰMJRVJEJUZ
ǰDPSSFMBUJPOǰBOEǰMPOHFS�UFSNǰWPMBUJMJUZǰPGǰųOBODJBMǰJOTUSVNFOUT�ǰ
Change in assumptions about these factors could affect the fair value and disclosures of fair value hierarchy.
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6. Cash and cash equivalents
! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!(Unit: Baht)

! "#$%!&'!%#'(
ǰ %FQPTJUTǰBUǰCBOLTǰXJUIǰOPǰųYFEǰNBUVSJUZǰEBUF
ǰ %FQPTJUTǰBUǰCBOLTǰBOEǰDFSUJųDBUFǰPGǰEFQPTJUǰXJUIǰųYFEǰNBUVSJUZǰEBUF
ǰ $BTIǰBOEǰDBTIǰFRVJWBMFOUT

"TǰBUǰ��ǰ%FDFNCFSǰ����
ǰTBWJOHǰEFQPTJUTǰBOEǰųYFEǰEFQPTJUTǰDBSSJFEǰJOUFSFTUǰCFUXFFOǰ�����ǰBOEǰ�����ǰQFSǰBOOVNǰ	4FQBSBUFǰųOBODJBMǰ
TUBUFNFOUT�ǰ�����ǰBOEǰ�����ǰQFSǰBOOVN
ǰ	�����ǰCFUXFFOǰ�����ǰBOEǰ�����ǰQFSǰBOOVN
�

7. Premium receivables

5IFǰCBMBODFTǰBTǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����ǰPGǰQSFNJVNǰSFDFJWBCMFTǰGSPNǰEJSFDUǰJOTVSBODFǰBSFǰDMBTTJųFEǰCZǰBHJOHǰGSPNǰUIFǰNBUVSJUZǰ
(#)*!+'(*,!)%*!$)-.+/#)*(!/#0!&1!)%*!.,*2-+2!3&//*3)-&'!#$!1&//&0$4
! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!(Unit: Baht)

ǰ /PUǰZFUǰEVF
ǰ /PUǰPWFSǰ��ǰEBZT
ǰ 0WFSǰ��ǰEBZTǰUPǰ��ǰEBZT
ǰ 0WFSǰ��ǰEBZTǰUPǰ��ǰEBZT
ǰ 0WFSǰ��ǰEBZT
! 5&)#/!.,*2-+2!,*3*-6#7/*$
! 8*$$4!! 9//&0#'3*!1&,!(&+7)1+/!#33&+')$
! 5&)#/!.,*2-+2!,*3*-6#7/*$:!'*)

'PSǰQSFNJVNǰSFDFJWBCMFTǰEVFǰGSPNǰBHFOUTǰBOEǰCSPLFST
ǰUIFǰ$PNQBOZǰIBTǰTUJQVMBUFEǰUIFǰDPMMFDUJPOǰHVJEFMJOFǰJOǰBDDPSEBODFǰXJUIǰUIFǰMBXǰ
PGǰUIFǰQSFNJVNǰDPMMFDUJPO�ǰ'PSǰPWFSEVFǰQSFNJVNǰSFDFJWBCMFT
ǰUIFǰ$PNQBOZǰUBLFTǰMFHBMǰBDUJPOTǰXJUIǰTVDIǰBHFOUTǰBOEǰCSPLFSTǰPOǰBǰDBTFǰ
7;!3#$*!7#$-$<

 Consolidated 
financial 

statements Separate financial statements

883,465
233,089,166

3,407,056
237,379,687

889,444
236,347,640

3,407,056
240,644,140

7,160,496
218,435,457

3,298,889
228,894,842

2017 2017 2016

2017 2017 2016

Consolidated 
financial 

statements Separate financial statements

365,110,684
26,179,021
10,196,501
4,358,689

81,272,927
487,117,822
(3,356,781)

483,761,041

365,115,966
26,238,767
10,198,385
4,358,689

81,272,927
487,184,734
(3,356,781)

483,827,953

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

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

373,438,176
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8. Reinsurance assets
! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!(Unit: Baht)

! "#$%&'#()!&)$)&*)$!&)+%#,'-.)!+&/0!&)1#$%&)&$
! !!!2.'10!&)$)&*)$!'#,!/%3$3'#,1#4!(.'10$
! !!!5#)'&#),!6&)01%0!&)$)&*)$
! 7)1#$%&'#()!'$$)3$

9. Receivables from reinsurance contracts
! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!(Unit: Baht)

! 80/%#3$!,%)!+&/0!&)1#$%&)&$
! 7)()1*'-.)$!+&/0!&)1#$%&'#()!(/#3&'(3$

�"�T�ð�B�U�ð�����ð�%�F�D�F�N�C�F�S�ð���������ð�B�O�E�ð���������
�ð�U�I�F�ð�C�B�M�B�O�D�F�T�ð�P�G�ð�B�N�P�V�O�U�T�ð�E�V�F�ð�G�S�P�N�ð�S�F�J�O�T�V�S�F�S�T�ð�B�S�F�ð�D�M�B�T�T�J�s�F�E�ð�C�Z�ð�B�H�J�O�H�ð�B�T�ð�G�P�M�M�P�X�T���ð
! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!(Unit: Baht)

�ð �/�P�U�ð�Z�F�U�ð�E�V�F
�ð �/�P�U�ð�P�W�F�S�ð���ð�Z�F�B�S
�ð �0�W�F�S�ð���ð�Z�F�B�S�ð�U�P�ð���ð�Z�F�B�S�T
! 9/3'.!'0/%#3$!,%)!+&/0!&)1#$%&)&$

 Consolidated 
financial 

statements Separate financial statements

187,269,811
289,104,936
476,374,747

187,269,811
289,104,936
476,374,747

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

2017 2017 2016

 Consolidated 
financial 

statements Separate financial statements

52,070,930
52,070,930

51,583,665
51,583,665

19,112,519
19,112,519

2017 2017 2016

 Consolidated 
financial 

statements Separate financial statements

23,857,309
27,873,657

339,964
52,070,930

23,370,044
27,873,657

339,964
51,583,665

10,246,384
8,526,171
339,964

19,112,519

2017 2017 2016
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10. Investments in securities

10.1 Classified by type of investments

"TǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����
ǰDBSSZJOHǰBNPVOUǰPGǰJOWFTUNFOUTǰJOǰTFDVSJUJFTǰBSFǰDMBTTJųFEǰBTǰGPMMPXT�
                           (Unit: Baht)

 Trading investments
ǰ &RVJUZǰTFDVSJUJFT
 Warrants
 Total
 Add: Unrealised gain
 Trading investments, net
 Available-for-sale investments
 Government and state enterprise securities
 Private debt securities
ǰ &RVJUZǰTFDVSJUJFT
 Unit trusts
 Total
 Add: Unrealised gain
 Less: Allowance for impairment
 Available-for-sale investments, net
 Held-to-maturity investments
 Government and state enterprise securities
 Private debt securities
ǰ %FQPTJUTǰBUǰųOBODJBMǰJOTUJUVUJPOTǰXIJDIǰBNPVOUTǰNBUVSJOHǰJOǰPWFSǰ�ǰNPOUIT
 Total
 Less: Allowance for impairment
 Held-to-maturity investments, net
 Other investments
ǰ &RVJUZǰTFDVSJUJFT
 Other investments, net
 Total investments in securities

Consolidated financial statements

274,723,621
-

274,723,621
3,465,383

278,189,004

90,023,019
485,102,103
50,506,668

1,443,836,555
2,069,468,345

180,189,221
(176,283)

2,249,481,283

347,238,505
841,000

155,896,848
503,976,353

(841,000)
503,135,353

3,720,650
3,720,650

3,034,526,290

277,621,774
567,230

278,189,004
-

278,189,004

91,757,455
492,564,411
127,527,671

1,537,808,029
2,249,657,566

-
(176,283)

2,249,481,283

2017
Cost/Amortised cost Fair value
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                           (Unit: Baht)

 Trading investments
ǰ &RVJUZǰTFDVSJUJFT
 Warrants
 Total
ǰ -FTT�ǰ6OSFBMJTFEǰHBJOǰ	MPTT

 Trading investments, net
 Available-for-sale investments
 Government and state enterprise securities
 Private debt securities
ǰ &RVJUZǰTFDVSJUJFT
 Unit trusts
 Total
 Add: Unrealised gain
 Less: Allowance for impairment
 Available-for-sale investments, net
 Held-to-maturity investments
 Government and state enterprise securities
 Private debt securities
ǰ %FQPTJUTǰBUǰųOBODJBMǰJOTUJUVUJPOTǰXIJDIǰBNPVOUTǰ
    maturing in over 3 months
 Total
 Less: Allowance for impairment
 Held-to-maturity investments, net
 Other investments
ǰ &RVJUZǰTFDVSJUJFT
 Other investments, net
 Total investments in securities

Separate financial statements

274,723,621
-

274,723,621
3,465,383

278,189,004

90,023,019
485,102,103
50,506,668

1,443,836,555
2,069,468,345

180,189,221
(176,283)

2,249,481,283

347,238,505
841,000

106,080,848
454,160,353

(841,000)
453,319,353

3,720,650
3,720,650

2,984,710,290

277,621,774
567,230

278,189,004
-

278,189,004

91,757,455
492,564,411
127,527,671

1,537,808,029
2,249,657,566

-
(176,283)

2,249,481,283

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

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

Cost/
Amortised cost Fair value

Cost/
Amortised cost Fair value

2017 2016



Annual Report 2017  l  57

10.2 Classified by remaining period of debt securities

*OWFTUNFOUǰJOǰEFCUǰTFDVSJUJFTǰBTǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����ǰIBWFǰQFSJPEǰUPǰNBUVSJUZǰBTǰGPMMPX�
! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!(Unit: Baht)

! !"#$%#&%'()*+(,#%'-$."',/0'./,
- 1*"'+.0'./-#.2-,/#/'-'./'+3+$,'-,'45+$/$',
ǰ 4UBUFǰFOUFSQSJTFǰCPOET
! 6+$"#/'-2'&/-,'45+$/$',
! "#$#%&'(#)!
! *+&,-
! .//!0!1%(#,-2)#/!3,2%
! 7*/#%-#"#$%#&%'()*+(,#%'-$."',/0'./,-----------
- 8'%2(/*(0#/5+$/9-$."',/0'./,
- 1*"'+.0'./-#.2-,/#/'-'./'+3+$,'-,'45+$/$',
! *4,2!3+5#(%6#%&!$+%/)
ǰ 4UBUFǰFOUFSQSJTFǰTBWJOHǰMPUUFSJFT
! *+&,-
! 6+$"#/'-2'&/-,'45+$/$',
! "#$#%&'(#)
! 7#))0!.--+8,%9#!:+(!26;,2(6#%&
! *+&,-
! �%�F�Q�P�T�J�U�ð�B�U�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�J�U�V�U�J�P�O�T�ð�X�I�J�D�I�ð
- ---#0*5./,-0#/5+$.:-$.-*"'+-;-0*./<,
ǰ %FQPTJUǰBUǰCBOLT
! *+&,-
! 7*/#%-<'%2(/*(0#/5+$/9-$."',/0'./,

-

215,008,163
215,008,163

719,059
215,727,222

88,102,194
-

88,102,194

-
-
-

112,546,228
112,546,228
200,648,422

-

93,940
93,940

-
93,940

-
-
-

841,000
(841,000)

-

-
-
-

90,023,019

180,000,000
270,023,019

4,654,306
274,677,325

96,174,343
20,000,000

116,174,343

-
-
-

43,350,620
43,350,620

159,524,963

90,023,019

485,102,103
575,125,122

9,196,744
584,321,866

327,238,505
20,000,000

347,238,505

841,000
(841,000)

-

155,896,848
155,896,848
503,135,353

-

90,000,000
90,000,000
3,823,379

93,823,379

142,961,968
-

142,961,968

-
-
-

-
-

142,961,968

TotalOver 5 years1 - 5 yearsWithin 1 yearOverdue

Consolidated financial statements

Period to maturity
 2017
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! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!(Unit: Baht)

! "#$%&$'&()*+,)-$&(!%.#(-/0(./-
! 1+#(,.0(./!$.2!-/$/(!(./(,3,%-(!-(45,%/%(-
! "#$#%!%&#%'(')*%!+,&-*
! 6,%#$/(!2('/!-(45,%/%(-
! .%+%&#/'%*!
! 0,#$1
! 2--!3!4&'%$1)*%-!5$)&
! 7+/$&!$#$%&$'&()*+,)-$&(!%.#(-/0(./-!!!!!!!!!!!
! 8(&2)/+)0$/5,%/9!%.#(-/0(./-
! 1+#(,.0(./!$.2!-/$/(!(./(,3,%-(!-(45,%/%(-
! 06$)!5,7%'&8%&#!+,&-*
! "#$#%!%&#%'(')*%!*$7)&5!1,##%')%*
! 0,#$1
! 6,%#$/(!2('/!-(45,%/%(-
! .%+%&#/'%*
! 9%**3!211,:$&;%!<,'!)8($)'8%&#
! 0,#$1
ǰ %FQPTJUǰBUǰųOBODJBMǰJOTUJUVUJPOTǰXIJDIǰ
ǰ ǰǰǰBNPVOUTǰNBUVSJOHǰJOǰPWFSǰ�ǰNPOUIT
! .%(,*)#!$#!+$&=*
! 0,#$1
ǰ 5PUBMǰIFME�UP�NBUVSJUZǰJOWFTUNFOUT

-

215,008,163
215,008,163

719,059
215,727,222

88,102,194
-

88,102,194

-
-
-

105,994,228
105,994,228
194,096,422

-

93,940
93,940

-
93,940

-
-
-

841,000
(841,000)

-

-
-
-

90,023,019

180,000,000
270,023,019

4,654,306
274,677,325

96,174,343
20,000,000

116,174,343

-
-
-

86,620
86,620

116,260,963

90,023,019

485,102,103
575,125,122

9,196,744
584,321,866

327,238,505
20,000,000

347,238,505

841,000
(841,000)

-

106,080,848
106,080,848
453,319,353

-

90,000,000
90,000,000
3,823,379

93,823,379

142,961,968
-

142,961,968

-
-
-

-
-

142,961,968

Separate financial statements

TotalOver 5 years1 - 5 yearsWithin 1 yearOverdue

Period to maturity
 2017
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! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!(Unit: Baht)

! "#$%&$'&()*+,)-$&(!%.#(-/0(./-
! 1+#(,.0(./!$.2!-/$/(!(./(,3,%-(!-(45,%/%(-
! "#$#%!%&#%'(')*%!+,&-*
! 6,%#$/(!2('/!-(45,%/%(-
! .%+%&#/'%*!
! 0,#$1
! 2--!3!4&'%$1)*%-!5$)&
! 7+/$&!$#$%&$'&()*+,)-$&(!%.#(-/0(./-!!!!!!!!!!!
! 8(&2)/+)0$/5,%/9!%.#(-/0(./-
! 1+#(,.0(./!$.2!-/$/(!(./(,3,%-(!-(45,%/%(-
! 06$)!5,7%'&8%&#!+,&-*
! "#$#%!%&#%'(')*%!*$7)&5!1,##%')%*
! 0,#$1
! 6,%#$/(!2('/!-(45,%/%(-
! .%+%&#/'%*
! 9%**3!211,:$&;%!<,'!)8($)'8%&#
! 0,#$1
ǰ %FQPTJUǰBUǰųOBODJBMǰJOTUJUVUJPOTǰXIJDIǰ
ǰ ǰǰǰBNPVOUTǰNBUVSJOHǰJOǰPWFSǰ�ǰNPOUIT
! .%(,*)#!$#!+$&=*
! 0,#$1
ǰ 5PUBMǰIFME�UP�NBUVSJUZǰJOWFTUNFOUT

-

50,000,000
50,000,000

58,792
50,058,792

160,346,227
-

160,346,227

-
-
-

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

-

93,940
93,940

-
93,940

-
-
-

841,000
(841,000)

-

-
-
-

10,000,000

210,047,546
 220,047,546

2,793,343
222,840,889

94,558,844
20,000,000

114,558,844

-
-
-

-
-

114,558,844

10,000,000

280,141,486
290,141,486

4,568,645
294,710,131

269,905,071
20,000,000

289,905,071

841,000
(841,000)

-

185,462,593
185,462,593
475,367,66

-

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

21,716,510

15,000,000
-

15,000,000

-
-
-

-
-

15,000,000

Separate financial statements

TotalOver 5 years1 - 5 yearsWithin 1 yearOverdue

Period to maturity
 2016
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10.3 Other components of equity - surplus on changes in value of available-for-sale investments 
                           (Unit: Baht)

 Balance - beginning of the year

 Changes during the year

    Gain on revaluation during the year

�ð�ð �ð�ð�ð�(�B�J�O�ð�P�O�ð�T�B�M�F�T�ð�S�F�D�P�H�O�J�T�F�E�ð�J�O�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T�ð�E�V�S�J�O�H�ð�U�I�F�ð�Z�F�B�S
 Balance - end of the year

 Less: Income tax

 Balance - end of the year, net of income tax

10.4 Investments subject to restriction

As at 31 December 2017 and 2016, the Company had pledged the following assets as collateral.

                           (Unit: Baht)

 Government debt securities which pledged for

    Bail bond in cases where insured drivers 

        have been charged with criminal offense

    Guarantee electricity use

 Deposit at bank which pledged for

    Bail bond in cases where insured drivers

        have been charged with criminal offense

    Bank overdraft

    Letter of bank guarantee

 Total

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

�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T��
 

For the year 
ended 

31 December  For the year ended 31 December

Separate financial statements

115,761,362

76,274,071
(11,846,212)
180,189,221
(36,037,844)
144,151,377

115,761,362

76,274,071
(11,846,212)
180,189,221
(36,037,844)
144,151,377

99,473,475

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

2017 2017 2016

 Consolidated 
financial 

statements

 Consolidated 
financial 

statements Separate financial statements

504,570
1,029,529

3,172,932
3,000,000
5,000,000

12,707,031

504,570
1,029,529

3,172,932
3,000,000
5,000,000

12,707,031

510,651
1,049,446

5,853,382
3,000,000
5,000,000

15,413,479

2017 2017 2016
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11. Loans

$"TǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����
ǰMPBOTǰBOEǰBDDSVFEǰJOUFSFTUǰBSFǰQSPWJEFEǰUPǰFNQMPZFFTǰJOǰBDDPSEBODFǰXJUIǰFNQMPZFFĴTǰCFOFųUTǰQMBO�ǰ
!"#$%&'&()#*$&+#$&,#-$%.$/+0()0/&'$&(-$0(1#+#*1$+#)#02&%'#*$&*$34''45*6
$ $ $ $ $ $ $ $ $ $ $ $ $$$$$$$$$$$$$$$(Unit: Baht)

$ 741$.#1$-8#
$ 92#+-8#
$ $$$92#+$:;$<4(1"*
$ !41&'
$ =#**6$>''45&()#$34+$
$ $$$-48%138'$&))48(1*
$ =4&(*?$(#1

$ $ $ $ $ $ $ $ $ $ $ $ $$$$$$$$$$$$$$$(Unit: Baht)

$ 741$.#1$-8#
$ 92#+-8#
$ $$$92#+$:;$<4(1"*
$ !41&'
$ =#**6$>''45&()#$34+$
$ $$$-48%138'$&))48(1*
$ =4&(*?$(#1

!"#$&**#1*$8*#-$&*$)4''&1#+&'$34+$<4+1,&,#$'4&(*$&+#$<&0('.$'&(-$&(-$)4(*1+8)104($1"#+#4(@$!"#$<4+1,&,#$2&'8#$43$1"#*#$&**#1*$&))4+-0(,$
14$<4+1,&,#$&,+##<#(1*$"&2#$%##($8*#-$0($&**#**0(,$1"#$'4&($'4**$&''45&()#@$

!"#$A4</&(.$"&*$*#1$1"#$)+01#+0&$34+$'4&(*$,+&(1#-$14$#</'4.##*?$5"0)"$0()'8-#$1#+<$43$+#/&.<#(1$&(-$&//'0)&%'#$0(1#+#*1$+&1#@$!"#$
$PNQBOZǰDIBSHFTǰJOUFSFTUǰPOǰTVDIǰMPBOǰBUǰUIFǰSBUFǰPGǰ����ǰQFSǰBOOVN
ǰ����ǰQFSǰBOOVNǰPOǰUIFǰųSTUǰDPOTFDVUJWFǰMPBOǰBOEǰBOǰBEEJUJPOBMǰ
;@BC$/#+$&((8<$4($38+1"#+$)4(*#)8102#$'4&(*@$!"#$A4</&(.$"&*$-#1#+<0(#-$1"#$)+#-01$'0<01$43$#&)"$/+4D#)1$&*$34''45*6

3,549,261

600,873
4,150,134

(600,873)
3,549,261

-

152,939
152,939

(152,939)
-

2,165,301

-
2,165,301

-
2,165,301

-

-
-

-
-

5,714,562

600,873
6,315,435

(600,873)
5,714,562

-

152,939
152,939

(152,939)
-

5,714,562

753,812
6,468,374

(753,812)
5,714,562

Consolidated and separate financial statements

2017
Mortgage loans Other loans Total

Principal TotalOutstanding period Accrued interestPrincipalAccrued interestPrincipalAccrued interest

Mortgage loans Other loans Total

Principal TotalOutstanding period Accrued interestPrincipalAccrued interestPrincipalAccrued interest

4,796,596

2,571,084
7,367,680

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

-

1,015,446
1,015,446

(1,015,446)
-

2,583,932

-
2,583,932

-
2,583,932

-

-
-

-
-

7,380,528

2,571,084
9,951,612

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

-

1,015,446
1,015,446

(1,015,446)
-

7,380,528

3,586,530
10,967,058

(3,586,530)
7,380,528

Separate financial statements

2016
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!"#"$%&'&(%#
)(*+,#-'&(%#

)(*+,#-'.%,#/0
''"#%#1"'&(%#

12. Investment in subsidiary

12.1 Detail of investment in subsidiary as presented in separate financial statements is as follow:

' 2%(3,3%/'4#+*$%#1"'5(67'2/86

9#':;'<%='>?;@7'/A"'5(.B%#='%1C*,$"8'($8,#%$='+A%$"+'(D'2%(3,3%/'4#+*$%#1"'5(67'2/867'/(/%&';6E'.,&&,(#'($8,#%$='+A%$"+'D($'/(/%&'%.(*#/,#-'
/('F%A/'G@6>'.,&&,(#7'%11(*#/"8'D($'@?'B"$1"#/'(D',/+'$"-,+/"$"8'1%B,/%&'HA,1A'H%+'1(#+,8"$"8'%+',#3"+/."#/',#'+*I+,8,%$=6'JA%/'1(.B%#='
,+'B$,#1,B%&&='"#-%-"8',#'#(#0&,D"',#+*$%#1"6

K%,$'3%&*"+'(D'/A"'%++"/+'%1C*,$"8'%#8'/A"'&,%I,&,/,"+'%++*."8'(#'/A"'%1C*,+,/,(#'8%/"'(D'2%(3,3%/'4#+*$%#1"'5(67'2/86'%$"'B$"+"#/"8'I"&(H6
' ' ' ' ' ' ' ' ' ' ' ' ''''''''''''''' (Unit: Baht)

' L++"/+'0'5%+A'%#8'1%+A'"C*,3%&"#/+
' 2,%I,&,/,"+
' M"/'%++"/+'3%&*"

' 5(+/'(D'I*+,#"++'1(.I,#%/,(#
' N%&*"'(D'#"/'%++"/+'%1C*,$"8'I='/A"'5(.B%#=
' 5(+/'(D'I*+,#"++'%1C*,+,/,(#'A,-A"$'/A%#'#"/'%++"/+'3%&*"'0'!((8H,&&

' �3�F�D�P�O�D�J�M�F�ð�O�F�U�ð�D�B�T�I
' 5%+A'B%,8'D($'%1C*,+,/,(#'(D'/A"'+*I+,8,%$=
' 2"++O'5%+A'%#8'1%+A'"C*,3%&"#/+'(D'/A"'+*I+,8,%$='
' M"/'1%+A'B%,8'D($'%1C*,+,/,(#'(D'/A"'+*I+,8,%$=

Project Collateral Credit line

P"$+(#%&'-*%$%#/""+
2%#8'%#8Q($'
''1(#+/$*1/,(#'/A"$"(#

P"$+(#%&'-*%$%#/""+'
''%#8Q($'+"1*$,/,"+

0'M(/'"R1""8,#-'E'/,."+'.(#/A&='+%&%$=7'H,/A'%'&,.,/'(D'F%A/'S?7???
0'M(/'"R1""8,#-'E?'/,."+'.(#/A&='+%&%$=7'H,/A'%'&,.,/'(D'F%A/'>'.,&&,(#7'%#8'#(/'"R1""8,#-'
''''@?T'(D'/A"'%BB$%,+%&'3%&*"'(D'/A"'&%#8
0'M(/'"R1""8,#-'E?'/,."+'.(#/A&='+%&%$=7'H,/A'%'&,.,/'(D'F%A/'>'.,&&,(#7'%#8'#(/'"R1""8,#-'
''''UST'(D'/A"'%BB$%,+%&'3%&*"'(D'/A"'&%#8'%#8'1(#+/$*1/,(#'/A"$"(#
0'M(/'"R1""8,#-'E?'/,."+'.(#/A&='+%&%$=7'H,/A'%'&,.,/'(D'F%A/'>'.,&&,(#7'%#8'#(/'"R1""8,#-'
''''UST'(D'/A"'%BB$%,+%&'3%&*"'(D'/A"'A(*+,#-

Cost

2016CompanyÕs name 2017 2017 20172016 2016

-67,200,000 70.0 67,200,000- -

BahtBaht % BahtBaht %

Paid up capital Shareholding percentage

67,200,000
-

67,200,000

67,200,000
47,520,000
19,680,000

67,200,000
(44,805,460)
22,394,540
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12.2 Summarised financial information about subsidiary that based on amounts before inter-company elimination 

	B
ǰ 4VNNBSJTFEǰJOGPSNBUJPOǰBCPVUǰųOBODJBMǰQPTJUJPOǰBTǰBUǰ��ǰ%FDFNCFSǰ����
! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!(Unit: Baht)
! "##$%#
! &'()'*'%'$#
! +$%!),,-!.(*/$

0)1! 2/33(4'#$5!'67,43(%',6!(),/%!8,394$:$6#'.$!'68,3$!7,4!%:$!;$(4!$65$5!<=!>$8$3)$4!?@=A
! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!(Unit: Baht)
! B$.$6/$
! &,##!7,4!%:$!;$(4
! C%:$4!8,394$:$6#'.$!'68,3$
! D,%(*!8,394$:$6#'.$!'68,3$!0*,##1

	D
ǰǰ 4VNNBSJTFEǰJOGPSNBUJPOǰBCPVUǰDBTIǰŴPXǰGPSǰUIFǰZFBSǰFOEFEǰ��ǰ%FDFNCFSǰ����ǰ
! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!(Unit: Baht)
ǰ $BTIǰŴPXǰGSPNǰPQFSBUJOHǰBDUJWJUJFT
ǰ $BTIǰŴPXǰGSPNǰJOWFTUJOHǰBDUJWJUJFT
ǰ $BTIǰŴPXǰGSPNǰųOBODJOHǰBDUJWJUJFT
! +$%!5$84$(#$!'6!8(#:!(65!8(#:!$E/'.(*$6%#

64,564,278
4,290,469
60,273,809

2,594,341
(2,126,192)

-
(2,126,192)

(30,254,848)
(8,085,769)

-
(38,340,617)
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13. Property, buildings and equipment
! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!(Unit: Baht)

! "#$%
! "#!$%!&!'$()$*+!,-&.
! "//0%01(#
! 20#31#$4#
! "#!$%!5&!2676896*!,-&.
! "//0%01(#
ǰ "EKVTUNFOU�SFDMBTTJųDBUJPO
! 20#31#$4#
! "#!$%!5&!2676896*!,-&:
! &''()(*+%,-!-,./,'0+%0#1
! "#!$%!&!'$()$*+!,-&.
! 263*670$%01(!;1*!%<6!+6$*
! "77)8)4$%6/!/63*670$%01(!1(!/0#31#$4#
! "#!$%!5&!2676896*!,-&.
! 263*670$%01(!;1*!%<6!+6$*
! "77)8)4$%6/!/63*670$%01(!1(!
ǰ ǰǰǰBEKVTUNFOU�SFDMBTTJųDBUJPO
! "77)8)4$%6/!/63*670$%01(!1(!/0#31#$4#
! "#!$%!5&!2676896*!,-&:
! 2,%!3##4!5+*(,
! "#!$%!5&!2676896*!,-&.
! "#!$%!5&!2676896*!,-&:

ǰ %FQSFDJBUJPOǰGPSǰUIFǰZFBS
! ,-&.
! ,-&:

TotalLand
Furniture 

and fixtures
Motor

vehiclesBuildings

664,220,238
32,258,425
(25,415,685)
671,062,978
27,449,036
(100,617)

(94,032,175)
604,379,222

386,672,877
21,674,462
(25,340,181)
383,007,158
23,111,552

(6,996)
(93,841,164)
312,270,550

288,055,820
292,108,672

21,674,462
23,111,552

185,377,780
6,265,500

-
191,643,280
2,384,000

-
-

194,027,280

-
-
-
-
-

-
-
-

191,643,280
194,027,280

94,896,454
7,102,230
(5,979,612)
96,019,072
10,438,555
518,822

(62,994,892)
43,981,557

86,766,043
2,998,322
(5,918,969)
83,845,396
5,221,607

518,798
(62,994,723)
26,591,078

12,173,676
17,390,479

79,671,140
8,715,000

(10,055,000)
78,331,140
2,491,409

-
(594,000)
80,228,549

57,630,694
8,800,786

(10,054,995)
56,376,485
7,833,755

-
(593,999)
63,616,241

21,954,655
16,612,308

197,525,786
4,534,500

-
202,060,286
3,116,000

-
-

205,176,286

148,256,560
3,429,666

-
151,686,226
3,327,194

-
-

155,013,420

50,374,060
50,162,866

Consolidated financial statements
Office 

equipment

106,749,078
5,641,195
(9,381,073)
103,009,200
9,019,072
(619,439)

(30,443,283)
80,965,550

94,019,580
6,445,688
(9,366,217)
91,099,051
6,728,996

(525,794)
(30,252,442)
67,049,811

11,910,149
13,915,739
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! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!(Unit: Baht)

! !"#$
! "#!$%!&!'$()$*+!,-&.
! "//0%01(#
! 20#31#$4#
! "#!$%!5&!2676896*!,-&.
! "//0%01(#
�ð �"�E�K�V�T�U�N�F�O�U���S�F�D�M�B�T�T�J�s�D�B�U�J�P�O
! 20#31#$4#
! "#!$%!5&!2676896*!,-&:
! %&&'(')*$+,-,+./+&0*$0"1
! "#!$%!&!'$()$*+!,-&.
! 263*670$%01(!;1*!%<6!+6$*
! "77)8)4$%6/!/63*670$%01(!1(!/0#31#$4#
! "#!$%!5&!2676896*!,-&.
! 263*670$%01(!;1*!%<6!+6$*
! "77)8)4$%6/!/63*670$%01(!1(!
�ð �ð�ð�ð�B�E�K�V�T�U�N�F�O�U���S�F�D�M�B�T�T�J�s�D�B�U�J�P�O
! "77)8)4$%6/!/63*670$%01(!1(!/0#31#$4#
! "#!$%!5&!2676896*!,-&:
! 2+$-3""4-5*)'+
! "#!$%!5&!2676896*!,-&.
! "#!$%!5&!2676896*!,-&:

! �%�F�Q�S�F�D�J�B�U�J�P�O�ð�G�P�S�ð�U�I�F�ð�Z�F�B�S
! ,-&.
! ,-&:

"#!$%!5&!2676896*!,-&:=!76*%$0(!6>)0386(%!0%68#!1;!%<6!?183$(+!<$@6!966(!;)44+!/63*670$%6/!9)%!$*6!#%044!0(!)#6A!B<6!C*1##!7$**+0(C!
$81)(%!D96;1*6!/6/)7%0(C!$77)8)4$%6/!/63*670$%01(E!1;!%<1#6!$##6%#!$81)(%6/!%1!$33*1F08$%64+!G$<%!,::AH!804401(!D,-&.I!G$<%!,H-A,!
804401(EA

TotalLand
Furniture 

and fixtures
Motor

vehiclesBuildings

Separate financial statements
Office 

equipment

664,220,238
32,258,425
(25,415,685)
671,062,978
19,363,268
(100,617)

(94,032,175)
596,293,454

386,672,877
21,674,462
(25,340,181)
383,007,158
22,301,579

(6,996)
(93,841,164)
311,460,577

288,055,820
284,832,877

21,674,462
22,301,579

185,377,780
6,265,500

-
191,643,280
2,384,000

-
-

194,027,280

-
-
-
-
-

-
-
-

191,643,280
194,027,280

94,896,454
7,102,230
(5,979,612)
96,019,072
5,622,594
518,822

(62,994,892)
39,165,596

86,766,043
2,998,322
(5,918,969)
83,845,396
4,579,622

518,798
(62,994,723)
25,949,093

12,173,676
13,216,503

79,671,140
8,715,000

(10,055,000)
78,331,140
1,348,000

-
(594,000)
79,085,140

57,630,694
8,800,786

(10,054,995)
56,376,485
7,795,763

-
(593,999)
63,578,249

21,954,655
15,506,891

197,525,786
4,534,500

-
202,060,286
3,116,000

-
-

205,176,286

148,256,560
3,429,666

-
151,686,226
3,327,194

-
-

155,013,420

50,374,060
50,162,866

106,749,078
5,641,195
(9,381,073)
103,009,200
6,892,674
(619,439)

(30,443,283)
78,839,152

94,019,580
6,445,688
(9,366,217)
91,099,051
6,599,000

(525,794)
(30,252,442)
66,919,815

11,910,149
11,919,337
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14. Intangible asset - computer software
                           (Unit: Baht)

! "#$%
 As at 1 January 2016
 Additions
 As at 31 December 2016
 Additions
 As at 31 December 2017
! &''()(*+%,-!+)#.%/$+%/#0
 As at 1 January 2016
 Amortisation for the year
 As at 31 December 2016
 Amortisation for the year
 As at 31 December 2017
! 1,%!2##3!4+*(,
 As at 31 December 2016
 As at 31 December 2017

ǰ "NPSUJTBUJPOǰGPSǰUIFǰZFBS
 2016
 2017

 Remaining useful life as at 31 December 2017

As at 31 December 2017, certain computer software items of the Company have been fully amortisation but are still in use. The gross 
carrying amount (before deducting accumulated depreciation) of those assets amounted to approximately Baht 32.7 million (2016: Baht 
27.3 million).  

44,204,043
340,001

44,544,044
1,044,157

45,588,201

35,431,703
1,731,039

37,162,742
2,063,680

39,226,422

7,381,302
6,361,779

1,731,039
2,063,680

5 - 10 ปี

44,204,043
340,001

44,544,044
846,100

45,390,144

35,431,703
1,731,039

37,162,742
2,054,483

39,217,225

7,381,302
6,172,919

1,731,039
2,054,483

5 - 10 ปี

Consolidated financial 
statements

Separate financial 
statements

Computer softwareComputer software



7,212,358
57,571,667

33,392,071
-

17,564,084
115,740,180

693,077
36,037,844

-
36,730,921
79,009,259

7,318,937
44,730,820

33,691,739
3,328,400

15,038,964
104,108,860

-
23,152,272

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

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

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

-

(28,789)

7,615,939

(106,579)
12,840,847

(299,668)
(3,328,400)
1,460,302

(693,077)

28,789

9,902,214

2016 20172017 2016

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

or loss for the years ended 
31 December

Consolidated and 
separate financial 

statements
Separate financial 

statements

9,560,519

(9,902,214)

(341,695)

7,909,911

(7,615,939)

293,972

9,560,519

(9,902,214)

(341,695)

2017 2017 2016

For the years ended  31 December
For the year ended

 31 December

Consolidated financial 
statements Separate financial statements
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15. Deferred tax assets/Income tax expenses

15.1 Deferred tax assets

!"#$%#&'#()*)+,)-#./'0#$12#./'34#%5)#*6+761)1%"#68#2)8)--)2#%$9#$"")%"#$12#2)8)--)2#%$9#:;$,;:;%;)"#$-)#$"#86::6<"=
# # # # # # # # # # # # ###############(Unit: Baht)

 Deferred tax assets
# !::6<$1*)#86-#26>,%8>:#$**6>1%"
# ?1)$-1)2#7-)+;>+#-)")-@)"
# A-6@;";61#86-#*:$;+#;1*>--)2#,>%#16%#B)%#-)76-%)2#
# ###$12#6>%"%$12;1C#*:$;+"
# D6""#61#*5$1C)"#;1#@$:>)#68#%-$2;1C#")*>-;%;)"#
ǰ 1PTUǰFNQMPZFFǰCFOFųUǰPCMJHBUJPOT
# E6%$:
 Deferred tax liabilities
# F$;1#61#*5$1C)"#;1#@$:>)#68
# ####E-$2;1C#")*>-;%;)"
# ####!@$;:$,:)G86-G"$:)#")*>-;%;)"
# F$;1#61#)9*5$1C)#-$%)
# E6%$:
# ()8)--)2#%$9#$"")%"4#1)%
# E6%$:#*5$1C)#

15.2 Income tax expenses

E5)#;1*6+)#%$9#)97)1")"#86-#%5)#B)$-"#)12)2#&'#()*)+,)-#./'0#$12#./'3#$-)#$"#86::6<"=
# # # # # # # # # # # # ###############(Unit: Baht)

 Current income tax:
# H6-76-$%)#;1*6+)#%$9#*5$-C)#;1#$**6-2$1*)#
# ###<;%5#I)@)1>)#H62)
 Deferred tax:
# I):$%;1C#%6#6-;C;1$%;61#$12#-)@)-"$:#68#
# ###%)+76-$-B#2;88)-)1*)"##
 Income tax expenses (revenues) reported in 
     the statements of comprehensive income



!"#$%&'()*+$',$-).'&#$*%/$0#1%*-)2$*'$#%."$.'&3')#)*$',$'*"#0$.'&30#"#)+-4#$-).'&#$,'0$*"#$5#%0+$#)6#6$78$9#.#&:#0$;<8=$%)6$;<8>$
%0#$%+$,'11'?+@
$ $ $ $ $ $ $ $ $ $ $ $ $$$$$$$$$$$$$$$(Unit: Baht)

$ 9#,#00#6$*%/$0#1%*-)2$*'@$
$ $$A"%)2#+$-)$4%1(#$',$%4%-1%:1#B,'0B+%1#$-)4#+*&#)*+
$ $$A"%)2#+$-)$%.*(%0-%1$2%-)$1'++

3FDPODJMJBUJPOǰCFUXFFOǰJODPNFǰUBYǰFYQFOTFTǰBOEǰUIFǰQSPEVDUǰPGǰBDDPVOUJOHǰQSPųUǰBOEǰUIFǰBQQMJDBCMFǰUBYǰSBUFǰGPSǰUIFǰZFBSTǰFOEFEǰ��ǰ
9#.#&:#0$;<8=$%)6$;<8>$%0#$%+$,'11'?+@
$ $ $ $ $ $ $ $ $ $ $ $ $$$$$$$$$$$$$$$(Unit: Baht)

ǰ "DDPVOUJOHǰQSPųUǰCFGPSFǰJODPNFǰUBYǰFYQFOTFTǰ
$ C331-.%:1#$.'03'0%*#$-).'&#$*%/$0%*#
$ D).'&#$*%/$%*$*"#$%331-.%:1#$*%/$0%*#
$ E#*$*%/$#,,#.*$')$-).'&#$'0$#/3#)+#+$*"%*$%0#$)'*$*%/%:1#$'0$)'*$
ǰ ǰǰǰEFEVDUJCMFǰJOǰEFUFSNJOJOHǰUBYBCMFǰQSPųUT
$ D).'&#$*%/$#/3#)+#+$F0#4#)(#+G$0#3'0*#6$-)$*"#$+*%*#&#)*+$',$
$$ $$$.'&30#"#)+-4#$-).'&#

16. Other assets
$ $ $ $ $ $ $ $ $ $ $ $ $$$$$$$$$$$$$$$(Unit: Baht)

$ A1%-&$0#.#-4%:1#+$,0'&$1-*-2%)*+H$)#*
$ C64%).#$3%5&#)*$',$.#6#6$30#&-(&
ǰ %FQPTJUTǰPOǰSJDFǰųFMEǰJOTVSBODFǰTDIFNF
$ I0#3%-6$.'&&-++-')$#/3#)+#+
$ J#.#-4%:1#$,0'&$+%1#$',$-)4#+*&#)*+
$ A%+"$#K(-4%1#)*+$?"-."$+(:L#.*$*'$0#+*0-.*-')+
$ M*"#0+
$ !'*%1$'*"#0$%++#*+

(12,885,572)
1,064,818

(11,820,754)

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

35,572

(12,885,572)
1,064,818

(11,820,754)

20172017 2016

Consolidated financial 
statements Separate financial statements

For the year ended
31 December For the years ended 31 December

31,781,538
20%, 24%
6,271,260

(6,612,955)

(341,695)

25,391,022
20%

5,078,204

(4,784,232)

293,972

33,907,730
20%

6,781,546

(7,123,241)

(341,695)

20172017 2016

Consolidated financial 
statements Separate financial statements

For the year ended
31 December For the years ended 31 December

 Consolidated 
financial 

statements Separate financial statements

213,944,329
130,140,655
72,835,390
45,269,123
7,198,913
8,270,000

46,409,071
524,067,481

213,944,329
130,140,655
72,835,390
45,269,123
7,198,913
8,270,000

46,126,880
523,785,290

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

39,121,023
625,462,585

2017 2017 2016
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�"�T�ð�B�U�ð�����ð�%�F�D�F�N�C�F�S�ð���������
�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð�I�B�T�ð�Q�M�F�E�H�F�E�ð�E�F�Q�P�T�J�U�ð�B�U�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�J�U�V�U�J�P�O�T�ð�X�I�J�D�I�ð�B�N�P�V�O�U�ð�N�B�U�V�S�J�O�H�ð�X�J�U�I�J�O�ð���ð�N�P�O�U�I�T�ð�U�P�U�B�M�J�O�H�ð�#�B�I�U�ð
�������ð�N�J�M�M�J�P�O�ð�	�����������ð�#�B�I�U�ð�������ð�N�J�M�M�J�P�O�
�ð�B�T�ð�T�F�D�V�S�J�U�Z�ð�B�H�B�J�O�T�U�ð�C�B�O�L�ð�P�W�F�S�E�S�B�G�U�ð�G�B�D�J�M�J�U�J�F�T�
�ð�B�O�E�ð�B�T�ð�C�B�J�M�ð�C�P�O�E�ð�J�O�ð�D�B�T�F�T�ð�X�I�F�S�F�ð�J�O�T�V�S�F�E�ð�E�S�J�W�F�S�T�ð�I�B�W�F�ð�C�F�F�O�ð
charged with criminal offence.

17. Insurance contract liabilities
                           (Unit: Baht)

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

                           (Unit: Baht)

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

                           (Unit: Baht)

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

1,107,998,324
60,301,867

1,657,141,941
2,825,442,132

925,859,632
55,170,748

1,368,037,005
2,349,067,385

182,138,692
5,131,119

289,104,936
476,374,747

2017

Liabilities
on reinsurance

Insurance 
contract liabilities Net

Consolidated financial Statements

1,107,946,241
60,263,649

1,656,112,917
2,824,322,807

9925,807,549
55,132,530

1,367,007,981
2,347,948,060

182,138,692
5,131,119

289,104,936
476,374,747

2017

Liabilities
on reinsurance

Insurance 
contract liabilities Net

Separate financial Statements

945,474,658
54,584,002

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

837,537,682
45,587,441

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

107,936,976
8,996,561

397,966,873
514,900,410

2016

Liabilities
on reinsurance

Insurance 
contract liabilities Net

Separate financial Statements
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1,000,058,660
2,030,296,600

33,275,633
5,717,863

(1,901,048,565)
1,168,300,191

907,610,011
1,998,972,004
(17,698,990)
29,482,462

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

1,000,058,660
2,030,025,768

33,275,633
5,679,646

(1,900,829,817)
1,168,209,890

2017 2017 2016

For the years ended  31 December
For the year ended

 31 December

Consolidated financial 
statements Separate financial statements

1,576,081,680
3,547,253,747

(3,466,193,486)
1,657,141,941

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

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

1,576,081,680
3,545,875,526

(3,465,844,289)
1,656,112,917

2017 2017 2016

For the years ended  31 December
For the year ended

 31 December

Consolidated financial 
statements Separate financial statements

!"#$%&'()*'+*,#-'./01',%2'./034'()*'5,%,&*5*%('67'()*'8659,%+'*%(*#*2'$%(6'#*$%-"#,%:*',&#**5*%(-'$%'6#2*#'(6'5$($&,(*'$%-"#,%:*'
SJTL�ǰ"MUIPVHIǰQPTJUJPOTǰBSFǰNBOBHFEǰPOǰBǰOFUǰCBTJTǰCZǰNBOBHFNFOU
ǰJOTVSBODFǰDPOUSBDUǰMJBCJMJUJFTǰEJTDMPTVSFTǰIBWFǰCFFOǰNBEFǰPOǰCPUIǰBǰ
&#6--',%2'%*(';,-$-'$%'6#2*#'(6'9#6<$2*',':659#*)*%-$<*'-*('67'2$-:=6-"#*->

17.1 Claim reserves and outstanding claims
' ' ' ' ' ' ' ' ' ' ' ' ''''''''''''''' (Unit: Baht)

ǰ #BMBODFǰ�ǰCFHJOOJOHǰPGǰUIFǰZFBS
' 8=,$5'$%:"##*2',%2'=6--',2?"-(5*%('*@9*%-*-'76#'()*'+*,#
' 8),%&*-'$%':=,$5'#*-*#<*-',%2'6"(-(,%2$%&':=,$5-'67'9#$6#'+*,#''''''''''''''''''
' 8),%&*-'$%':=,$5'#*-*#<*-',%2',--"59($6%-
' 8=,$5',%2'=6--',2?"-(5*%('*@9*%-*-'9,$2'2"#$%&'()*'+*,#
ǰ #BMBODFǰ�ǰFOEǰPGǰUIFǰZFBS

"TǰBUǰ��ǰ%FDFNCFSǰ����
ǰUIFǰ$PNQBOZǰIBTǰDMBJNǰSFTFSWFTǰBOEǰPVUTUBOEJOHǰDMBJNTǰVOEFSǰSFJOTVSBODFǰDPOUSBDUTǰPGǰ#BIUǰ���ǰNJMMJPOǰ	�����ǰ
#BIUǰ���ǰNJMMJPO
�

17.2  Unearned premium reserves
' ' ' ' ' ' ' ' ' ' ' ' ''''''''''''''' (Unit: Baht)

ǰ #BMBODFǰ�ǰCFHJOOJOHǰPGǰUIFǰZFBS
' A#*5$"5'B#$((*%'76#'()*'+*,#
' A#*5$"5'*,#%*2'76#'()*':"##*%('+*,#
ǰ #BMBODFǰ�ǰFOEǰPGǰUIFǰZFBS

17.3 Claims development table
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17.3 Claims development table

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

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

                  (Unit: Million Baht)

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

10,687
9,713
974
147
47

1,168

1,341
1,420
992
980
984

1,017
1,021
1,021
978
43

1,309
1,172
1,150
1,154
1,173
1,174

1,174
1,154

20

1,662
1,484
1,556
1,531
1,529

1,529
1,510

19

1,773
1,653
1,599
1,589

1,589
1,584

5

1,684
1,645
1,630

1,630
1,625

5

1,820
1,775

1,775
1,693

82

1,969

1,969
1,169
800

Consolidated financial Statements

31 December 2017

Reporting year / Accident year
Prior until 

2011 2012 2013 2014 2015 2016 2017 Total

Separate financial Statements

31 December 2017

Reporting year / Accident year
Prior until 

2011 2012 2013 2014 2015 2016 2017 Total

10,687
9,713
974
147
47

1,168

1,341
1,420
992
980
984

1,017
1,021
1,021
978
43

1,309
1,172
1,150
1,154
1,173
1,174

1,174
1,154

20

1,662
1,484
1,556
1,531
1,529

1,529
1,510

19

1,773
1,653
1,599
1,589

1,589
1,584

5

1,684
1,645
1,630

1,630
1,625

5

1,820
1,775

1,775
1,693

82

1,969

1,969
1,169
800
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(b) Net claims table
                  (Unit: Million Baht)

 Claim provision:
  - as at accident year 
  - Next one year 
  - Next two years
  - Next three years
  - Next four years
�ð �ð���ð�/�F�Y�U�ð�s�W�F�ð�Z�F�B�S�T
  - Next six years
 Ultimate claim reserves
 Cumulative payment to date
 Net 
 Adjusted claim incurred but not reported 
 Unallocated loss adjustment expenses 
 Total claim reserves and outstanding claims before reinsurance

                  (Unit: Million Baht)

 Claim provision:
  - as at accident year 
  - Next one year 
  - Next two years
  - Next three years
  - Next four years
�ð �ð���ð�/�F�Y�U�ð�s�W�F�ð�Z�F�B�S�T
  - Next six years
 Ultimate claim reserves
 Cumulative payment to date
 Net 

17.4  Methodology and assumptions

The methodology and assumptions adopted by the Company and its subsidiary for the gross and net valuations of 
insurance liabilities (claim reserves and outstanding claims) as at 31 December 2017are presented as follows:

8,742
7,949

793
141
47

981

1,017
1,036

937
925
930
963
967
967
926
41

1,080
993
967
972
991
992

992
973
19

1,317
1,173
1,239
1,213
1,212

1,212
1,193

19

1,403
1,321
1,287
1,279

1,279
1,275

4

1,346
1,314
1,316

1,316
1,312

4

1,494
1,465

1,465
1,398

67

1,511

1,511
872
639

8,742
7,949

793
141
47

981

1,017
1,036

937
925
930
963
967
967
926
41

1,080
993
967
972
991
992

992
973
19

1,317
1,173
1,239
1,213
1,212

1,212
1,193

19

1,403
1,321
1,287
1,279

1,279
1,275

4

1,346
1,314
1,316

1,316
1,312

4

1,494
1,465

1,465
1,398

67

1,511

1,511
872
639

Consolidated financial Statements

31 December 2017

Reporting year / Accident year
Prior until 

2011 2012 2013 2014 2015 2016 2017 Total

Separate financial Statements

31 December 2017

Reporting year / Accident year
Prior until 

2011 2012 2013 2014 2015 2016 2017 Total
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(a)  Estimation method for best estimate of claims liabilities

(b) Estimation of relevant expenses 

!"#$%&'()*'+),(#*'-(%./&(&"0$'1.2")$22

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

(i) Chain Ladder method (CL) based on both claims paid and claims incurred
	JJ
ǰ #PSOIVFUUFS�'FSHVTPOǰNFUIPEǰ	#'
ǰCBTFEǰPOǰCPUIǰDMBJNTǰQBJEǰBOEǰDMBJNTǰJODVSSFE
(iii) Expected Loss Ratio method (ELR)

The Company mostly relies on the Chain Ladder method on claims incurred to derive the best estimate of claims liabilities. The 
#'ǰBOEǰ&-3ǰNFUIPETǰBSFǰBMTPǰVTFEǰXIFSFǰBQQSPQSJBUF�ǰ5IFǰTVCTJEJBSZǰNPTUMZǰSFMJFTǰPOǰUIFǰ&-3ǰNFUIPE�ǰ

Net claims data provided 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 Group deducted the XOL recovery outstanding 
case reserves as provided by the Group from ultimate net claims projection.

+),(#*'3#$(&4'1.2")$22

5IFǰ(SPVQǰFNQMPZFEǰBǰTJNQMFǰBQQSPBDIǰJOǰFTUJNBUJOHǰUIFǰ*#/3ǰSFTFSWFTǰGPSǰJOXBSEǰUSFBUZ�ǰ5IJTǰBQQSPBDIǰBTTVNFTǰUIBUǰUIFǰ*#/3ǰ
requirements for the inward treaty business would be similar in proportion (as a percentage of outstanding case reserves) to the 
direct and inward facultative business. 

There are 4 types of expenses relevant to determining insurance contract liabilities, as follows:

567' 8//9%(&$*':922'8*;.2&<$)&'=>?$)2$2'@'8:8=

Since the ALAE are not included in claims paid triangles, a separate ALAE valuation is made, using the proportion of loss adjust-
ment expenses to claims paid to determine an ALAE rate in triangles and ultimate claims projection.

565' A)(//9%(&$*':922'8*;.2&<$)&'=>?$)2$2'@'A:8=

In determining the allowance for future ULAE (which is equivalent to Claims Handling Expenses), the Group derived assumptions 
from an estimate made using the Kittel method, with ULAE ratio computed separately for motor and non-motor classes.

The Group noted that for the purposes of this valuation, the gross outstanding liabilities exclude outstanding liabilities arising 
GSPNǰUIFǰTFWFSFǰŴPPET�ǰ'PSǰQSFNJVNǰMJBCJMJUJFT
ǰUIFǰ6-"&ǰSBUJPǰXBTǰBQQMJFEǰUPǰUIFǰHSPTTǰ633ǰUPǰPCUBJOǰUIFǰ$MBJNTǰ)BOEMJOHǰ
Expenses for premium liabilities.

56B' C(")&$)()%$'=>?$)2$2

A percentage of historical maintenance expenses to historical gross earned premiums each year was applied onto 
the gross UPR to obtain the maintenance expense reserves for the premium liabilities at the end of the year.
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2.4 Reinsurance Cost

Allowance for future costs of reinsurance is estimated based on the ratio of excess of loss reinsurance XOL premiums divided 
by net written premiums then applied to the net UPR.
 

 Consolidated 
financial 

statements Separate financial statements

383,781,937
123,765,747
507,547,684

383,781,937
123,765,747
507,547,684

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

2017 2017 2016

For the year 
ended 

31 December  For the year ended 31 December

Separate financial statements

75,194,822
4,925,887
2,556,624

2,013,263
2,911,132

399,692
(181,000)

87,820,420

75,194,822
4,925,887
2,556,624

2,013,263
2,911,132

399,692
(181,000)

87,820,420

77,089,053
5,527,129
2,389,761

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

2017 2017 2016

 Consolidated 
financial 

statements

18. Amount due to reinsurers
                           (Unit: Baht)

 Outward premium payable
 Amounts withheld on reinsurances
 Total amounts due to reinsurers

19. Employee benefit obligations

�1�S�P�W�J�T�J�P�O�ð�G�P�S�ð�M�P�O�H���U�F�S�N�ð�F�N�Q�M�P�Z�F�F�ð�C�F�O�F�s�U�T�
�ð�X�I�J�D�I�ð�S�F�Q�S�F�T�F�O�U�T�ð�D�P�N�Q�F�O�T�B�U�J�P�O�ð�Q�B�Z�B�C�M�F�ð�U�P�ð�F�N�Q�M�P�Z�F�F�ð�B�G�U�F�S�ð�U�I�F�Z�ð�S�F�U�J�S�F�
�ð�G�P�S�ð�U�I�F�ð�Z�F�B�S�T�ð�F�O�E�F�E�ð�����ð
December 2017 and 2016 was as follows:
                           (Unit: Baht)

 1SPWJTJPOǰGPSǰFNQMPZFFǰCFOFųUTǰBUǰCFHJOOJOHǰPGǰZFBS
 Current service cost 
 Interest cost 
 Actuarial loss (gain) arising from
    Demographic assumptions changes
�ð �ð�ð�ð�'�J�O�B�O�D�J�B�M�ð�B�T�T�V�N�Q�U�J�P�O�T�ð�D�I�B�O�H�F�T
    Experience adjustments
�ð �#�F�O�F�s�U�T�ð�Q�B�J�E�ð�E�V�S�J�O�H�ð�U�I�F�ð�Z�F�B�S
 1SPWJTJPOǰGPSǰFNQMPZFFǰCFOFųUTǰBUǰFOEǰPGǰZFBS
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For the year 
ended 

31 December  For the year ended 31 December

Separate financial statements

3,215,132
2,006,719
2,260,660
7,482,511

3,215,132
2,006,719
2,260,660
7,482,511

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

2017 2017 2016

 Consolidated 
financial 

statements

For the year 
ended 

31 December  For the year ended 31 December

Separate financial statements

3.0
5.1

0.0 - 12.0

3.0
5.1

0.0 - 12.0

3.4
5.0

0.0 - 12.0

2017 2017 2016

 Consolidated 
financial 

statements

% per annum % per annum % per annum

Liabilities decrease 3.8
Liabilities increase 4.2

Liabilities decrease 0.8

Liabilities increase 4.1
Liabilities decrease 3.9
Liabilities increase 0.9

Rate increase 0.5%
per annum

Rate decrease 0.5%
per annum

Consolidated financial statements
2017

�-�P�O�H���U�F�S�N�ð�F�N�Q�M�P�Z�F�F�ð�C�F�O�F�s�U�ð�F�Y�Q�F�O�T�F�T�ð�J�O�D�M�V�E�F�E�ð�J�O�ð�U�I�F�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T�ð�G�P�S�ð�U�I�F�ð�Z�F�B�S�T�ð�F�O�E�F�E�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�ð�����ð�%�F�D�F�N�C�F�S�ð���������ð�B�O�E�ð���������ð�X�F�S�F�ð�B�T�ð
!"##"$%&
' ' ' ' ' ' ' ' ' ' ' ' ''''''''''''''' (Unit: Baht)

(#)*+%'),-'#"%%')-./%0+1,0'1231,%1%
40516'/,-16$6*0*,7'1231,%1%
4316)0*,7'1231,%1%
�5�P�U�B�M�ð�F�Y�Q�F�O�T�F�T�ð�S�F�D�P�H�O�J�T�F�E�ð�J�O�ð�Q�S�P�s�U�ð�P�S�ð�M�P�T�T

�"�T�ð�B�U�ð�����ð�%�F�D�F�N�C�F�S�ð���������
�ð�U�I�F�ð�X�F�J�H�I�U�F�E�ð�B�W�F�S�B�H�F�ð�E�V�S�B�U�J�P�O�ð�P�G�ð�U�I�F�ð�M�J�B�C�J�M�J�U�J�F�T�ð�G�P�S�ð�M�P�O�H���U�F�S�N�ð�F�N�Q�M�P�Z�F�F�ð�C�F�O�F�s�U�ð�J�T�ð���������ð�Z�F�B�S�T�ð�B�O�E�ð�U�I�F�ð�$�P�N�Q�B�O�Z�ð
�F�Y�Q�F�D�U�T�ð�U�P�ð�Q�B�Z�ð�#�B�I�U�ð�������ð�N�J�M�M�J�P�O�ð�P�G�ð�M�P�O�H���U�F�S�N�ð�F�N�Q�M�P�Z�F�F�ð�C�F�O�F�s�U�T�ð�E�V�S�J�O�H�ð�U�I�F�ð�O�F�Y�U�ð�Z�F�B�S�ð�	�����������ð���������ð�Z�F�B�S�T�ð�B�O�E�ð�#�B�I�U�ð�������ð�N�J�M�M�J�P�O�ð�S�F�T�Q�F�D�U�J�W�F�M�Z�
��
86*,9*3)#')90/)6*)#')%%/+30*",%')0'051':)#/)0*",'-)01'$161')%'!"##"$%&

;*%9"/,0'6)01
<)#)6='*,961)%1'6)01'
<0)!!'0/6,":16'6)01'>-131,-*,7'",')71?

�5�I�F�ð�S�F�T�V�M�U�ð�P�G�ð�T�F�O�T�J�U�J�W�J�U�Z�ð�B�O�B�M�Z�T�J�T�ð�G�P�S�ð�T�J�H�O�J�s�D�B�O�U�ð�B�T�T�V�N�Q�U�J�P�O�T�ð�U�I�B�U�ð�B�G�G�F�D�U�ð�U�I�F�ð�Q�S�F�T�F�O�U�ð�W�B�M�V�F�ð�P�G�ð�U�I�F�ð�M�P�O�H���U�F�S�N�ð�F�N�Q�M�P�Z�F�F�ð�C�F�O�F�s�U�ð�P�C�M�J�H�B�U�J�P�O�ð�B�T�ð
)0'@A';191+B16'CDAE'),-'CDAF')61'%/++)6*%1-'B1#"$G
                  (Unit: Million Baht)

;*%9"/,0'6)01
<)#)6='*,961)%1'6)01
<0)!!'0/6,":16'6)01
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                  (Unit: Million Baht)

 Discount rate

 Salary increase rate

 Staff turnover rate

20. Other liabilities
                           (Unit: Baht)

 Premium received in advance
 Accrued commissions
 Accrued operating expenses
 Payables on purchase of investments
 Commission received in advance
 Other payable
 Others
 Total other liabilities

21. Statutory reserve

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

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

Liabilities
decrease 3.3

Liabilities
increase 3.7
Liabilities

decrease 0.7

Liabilities
increase 3.6
Liabilities

decrease 3.4
Liabilities

increase 0.7

Rate increase 0.5% 
per annum

Rate decrease 0.5% 
per annum

Rate increase 0.5% 
per annum

Rate decrease 0.5% 
per annum

20162017
Separate financial statements

Liabilities
increase 4.1
Liabilities

decrease 3.9
Liabilities

increase 0.9

Liabilities
decrease 3.8

Liabilities
increase 4.2
Liabilities

decrease 0.8

 Consolidated 
financial 

statements Separate financial statements

240,284,247
92,228,550
60,098,856
3,127,233

60,177,350
55,669,675

103,229,229
614,815,140

240,284,247
92,285,778
60,561,966
3,127,233

60,177,350
57,331,941

101,595,916
615,364,431

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

617,492,072

2017 2017 2016
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22. Operating expenses
                           (Unit: Baht)

ǰ 1FSTPOBMǰFYQFOTFTǰXIJDIǰBSFǰOPUǰFYQFOTFTǰ
ǰ ǰǰǰGPSǰVOEFSXSJUJOHǰBOEǰDMBJNTǰ
ǰ 1SPQFSUZǰBOEǰFRVJQNFOUǰFYQFOTFTǰXIJDIǰ
ǰ ǰǰǰBSFǰOPUǰFYQFOTFTǰGPSǰVOEFSXSJUJOH
 Taxes and duties
ǰ #BEǰEFCUTǰBOEǰEPVCUGVMǰBDDPVOUTǰ	SFWFSTF

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

23. Expenses by nature

4JHOJųDBOUǰFYQFOTFTǰDMBTTJųFEǰCZǰOBUVSFǰBSFǰBTǰGPMMPXT�
                           (Unit: Baht)

  Net claims and loss adjustment expenses
 Commissions and brokerage expenses
 Personnel expenses
ǰ 0UIFSǰVOEFSXSJUJOHǰFYQFOTFT
 Other service expenses
 Premises and equipment expenses
 Advertise and promotion expenses
 Other operating expenses
 Other expenses
 Total expenses

24. Provident fund

5IFǰ$PNQBOZǰBOEǰJUTǰFNQMPZFFTǰKPJOUMZǰFTUBCMJTIFEǰBǰQSPWJEFOUǰGVOEǰVOEFSǰUIFǰ1SPWJEFOUǰ'VOEǰ"DUǰ#�&�ǰ�����ǰ5IFǰGVOEǰJTǰDPOUSJCVUFEǰUPǰ
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 
����ǰPGǰUIFǰFNQMPZFFTĴǰCBTJDǰTBMBSJFT�ǰ5IFǰGVOEǰJTǰNBOBHFEǰCZǰBǰGVOEǰNBOBHFSǰXIJDIǰIBTǰCFFOǰBQQSPWFEǰCZǰUIFǰ.JOJTUSZǰPGǰ'JOBODF�ǰ
5IFǰDPOUSJCVUJPOTǰGPSǰUIFǰZFBSǰ����ǰBNPVOUJOHǰUPǰBQQSPYJNBUFMZǰ#BIUǰ����ǰNJMMJPOǰ	�����ǰ#BIUǰ����ǰNJMMJPO
ǰXFSFǰSFDPHOJTFEǰ
as expenses.

 Consolidated 
financial 

statements Separate financial statements

88,707,724

81,448,284
1,655,525

(2,715,242)
161,091,170
60,606,570
32,117,519

422,911,550

89,675,100

82,818,753
1,683,166

(2,715,242)
161,091,170
60,721,763
32,936,309

426,211,019

84,537,226

76,030,450
1,494,373

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

375,911,189

2017 2017 2016

 Consolidated 
financial 

statements Separate financial statements

1,427,141,798
588,497,580
317,004,186
128,118,938
161,091,170
81,448,284
60,606,570
32,117,519
4,270,283

2,800,296,328

1,427,369,651
588,633,082
318,838,154
128,118,938
161,091,170
82,818,753
60,721,763
32,936,309
4,361,927

2,804,889,747

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

2017 2017 2016
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Approved by Total dividends Dividend per share

"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰUIFǰ
TIBSFIPMEFSTǰPOǰ�ǰ"QSJMǰ����
"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰUIFǰ
TIBSFIPMEFSTǰPOǰ�ǰ"QSJMǰ����

15.15

15.15

����

����

(Million Baht) (Baht)

-

-

-

-

-

-

632

127

17

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

2017 2017 2016

For the years ended 31 December Pricing policies
For the year ended

31 December

Consolidated 
financial 

statements Separate financial statements

25. Earnings per share

#BTJDǰFBSOJOHTǰQFSǰTIBSFǰJTǰDBMDVMBUFEǰCZǰEJWJEJOHǰQSPųUǰGPSǰUIFǰZFBSǰBUUSJCVUBCMFǰUPǰFRVJUZǰIPMEFSTǰPGǰUIFǰ(SPVQǰ	FYDMVEJOHǰPUIFSǰDPNQSFIFOTJWF 
JODPNF
ǰCZǰUIFǰXFJHIUFEǰBWFSBHFǰOVNCFSǰPGǰPSEJOBSZǰTIBSFTǰJOǰJTTVFǰEVSJOHǰUIFǰZFBS�

26. Dividend paid

%JWJEFOEǰEFDMBSFEǰEVSJOHǰUIFǰZFBSǰ����ǰBOEǰ����ǰDPOTJTUTǰPGǰUIFǰGPMMPXJOH�

ǰ 'JOBMǰEJWJEFOETǰGPSǰ����

ǰ 'JOBMǰEJWJEFOETǰGPSǰ����ǰ
  

27.  Related party transactions 

%VSJOHǰUIFǰZFBST
ǰUIFǰ$PNQBOZǰIBEǰTJHOJųDBOUǰCVTJOFTTǰUSBOTBDUJPOTǰ	SFMBUFEǰCZǰXBZǰPGǰDPNNPOǰEJSFDUJPOTǰBOEǰTIBSFIPMEJOH
ǰXJUIǰSFMBUFEǰ
QBSUJFT�ǰ4VDIǰUSBOTBDUJPOT
ǰXIJDIǰBSFǰTVNNBSJTFEǰCFMPX
ǰBSPTFǰJOǰUIFǰPSEJOBSZǰDPVSTFǰPGǰCVTJOFTTǰBOEǰXFSFǰDPODMVEFEǰPOǰDPNNFSDJBMǰ
UFSNTǰBOEǰCBTFTǰBHSFFEǰVQPOǰCFUXFFOǰUIFǰ$PNQBOZǰBOEǰUIPTFǰSFMBUFEǰQBSUJFT�
                             (Unit: Thousand Baht)

!"#$%#&'()$%*+(',*%-.%(/(#"0
1#)2(2#'*3$%-"#$&4*5)67*1'/6
	FMJNJOBUFEǰGSPNǰUIFǰDPOTPMJEBUFEǰųOBODJBMǰTUBUFNFOUT

3FJOTVSBODFǰQSFNJVNǰXSJUUFO

Commission expenses

Claim expenses
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                             (Unit: Thousand Baht)

!"#$%#&'()$%*+(',*"-.#'-/*0#"'(-%
!,#(*1-($%2"#$&-*3.&4*
Premium ceded

Commission income

Claims refunded

3FJOTVSBODFǰQSFNJVNǰXSJUUFO

Commission expenses

Claim expenses
Dividend income
1)#/*5&&(/-$'*6(&'(7%*3")'-&'()$*8)49*:'/4
Contribution expenses

Other income

!"#$%#&'()$%*+(',*"-.#'-/*0#"'(-%*;8)$'($2-/<
!4=4=4*8)49*:'/4
Dividend income
>?5*>-+-."@*8)49*:'/4
1SFNJVNǰXSJUUFO
3#(A))$+#''#$#*8)49*:'/
Other income

137,686

25,919

88,724

28

17

330
367

10,454

6,003

20

82

55

160,741

65,130

23,878

42

11

177
367

10,330

7,478

20

85

55

137,686

25,919

88,724

28

17

330
367

10,454

6,003

20

82

55

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

�ǰ������ǰPGǰQSFNJVNǰXSJUUFOǰSFDFJWFEǰGSPNǰ
   insurers under the Public Protection of 
ǰǰǰ5SBGųDǰ*OKVSZǰ"DUǰ#�&�ǰ����
- As stated in the agreement upon normal 
   commercial terms 

- As declared

�ǰ/PSNBMǰDPNNFSDJBMǰUFSNTǰGPSǰVOEFSXSJUJOH

- As stated in the agreement upon normal 
   commercial terms

2017 2017 2016

For the years ended 31 December Pricing policies
For the year ended

31 December

Consolidated 
financial 

statements Separate financial statements
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"TǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����
ǰUIFǰ$PNQBOZǰIBEǰUIFǰGPMMPXJOHǰTJHOJųDBOUǰCBMBODFTǰPGǰBTTFUTǰBOEǰMJBCJMJUJFTǰXJUIǰJUTǰSFMBUFEǰQBSUJFT�ǰ
! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!!(Unit: Baht)

 Transactions with subsidiary
 Laovivat Insurance Co., Ltd.
! "#$#%&'()#*!+,-.!,#%/*0,'/$#!$-/1,'$1*
! 23&'/$#*!4'5.#/1
 Transactions with related parties
 Thai Reinsurance Plc.
! "#$#%&'()#*!+,-.!,#%/*0,'/$#!$-/1,'$1*
ǰ *OWFTUNFOUTǰJOǰFRVJUZǰTFDVSJUJFTǰ
! 2.-0/1!30#!1-!,#%/*0,#,*
 Road Accident Victims Protection Co., Ltd.
ǰ *OWFTUNFOUTǰJOǰFRVJUZǰTFDVSJUJFTǰ
! 617#,!)%'(%)%1%#*
 T.I.I. Co., Ltd.
ǰ *OWFTUNFOUTǰJOǰFRVJUZǰTFDVSJUJFT
 Vichitbhan Palmoil Plc.
ǰ *OWFTUNFOUTǰJOǰFRVJUZǰTFDVSJUJFT

Directors and managementÕs remuneration

%VSJOHǰUIFǰZFBSTǰFOEFEǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����
ǰUIFǰ$PNQBOZǰIBEǰFNQMPZFFǰCFOFųUǰFYQFOTFTǰUPǰUIFJSǰEJSFDUPSTǰBOEǰNBOBHFNFOUǰ
BTǰCFMPX�
! ! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!!(Unit: Baht)

ǰ 4IPSU�UFSNǰFNQMPZFFǰCFOFųUT
ǰ 1PTU�FNQMPZNFOUǰCFOFųUT
! 8-1')

 Consolidated 
financial 

statements Separate financial statements

487,265
1,678,568

21,350,852
6,459,054

100,860,278

3,518,150
2,733,161

202,500

79,000

-
-

21,350,852
6,459,054

100,860,278

3,518,150
2,733,161

202,500

79,000

-
-

9,793,193
7,632,605

82,466,736

3,518,150
2,432,167

202,500

147,000

2017 2017 2016

 Consolidated 
financial 

statements Separate financial statements

83,766,616
6,829,428

90,596,044

83,766,616
6,829,428

90,596,044

75,581,931
5,574,372

81,156,303

2017 2017 2016
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28. Assets pledged and assets reserved with the Registrar

�"�T�ð�B�U�ð�����ð�%�F�D�F�N�C�F�S�ð���������ð�B�O�E�ð���������
�ð�U�I�F�ð�G�P�M�M�P�X�J�O�H�ð�B�T�T�F�U�T�ð�I�B�W�F�ð�C�F�F�O�ð�Q�M�F�E�H�F�E�ð�B�O�E�ð�S�F�T�F�S�W�F�E�ð�X�J�U�I�ð�U�I�F�ð�3�F�H�J�T�U�S�B�S�ð�J�O�ð�B�D�D�P�S�E�B�O�D�F�ð�X�J�U�I�ð�U�I�F�ð�/�P�O���M�J�G�F�ð
�*�O�T�V�S�B�O�D�F�ð�"�D�U��

! "##$%!&'$()$(
! "#$%&!&%'()#*
! +(,%-./%.*!0(.&)
! 1(*23
! "##$%#!*$#$*+$(
! +(,%-./%.*!0(.&)
�ð �$�F�S�U�J�s�D�B�U�F�ð�P�G�ð�E�F�Q�P�T�J�U�T
! 4*2*%!%.*%-'-#)%!&%0*!)%56-#*#%)
! 7-#,2*%!&%0*!)%56-#*#%)
! ,-%.'
! ,-%.'

29. Contribution to the General Insurance Fund

! 8556/632*%&!5(.*-#06*#(.!2*!*9%!0%:#..#.:!(;!*9%!<%2-
! =(.*-#06*#(.!&6-#.:!*9%!<%2-
! 8556/632*%&!5(.*-#06*#(.!2*!*9%!%.&!(;!*9%!<%2-

30. Commitments and contingent liabilities

30.1 Operating lease commitments

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

�ð �1�B�Z�B�C�M�F��
! !!!>#*9#.!?!<%2-
! !!!@,%-!?!<%2-!2.&!.(*!(,%-!A!<%2-)

 (Unit: Million Baht)

Amortised 
cost

2017 2017 2016

Fair value
Amortised 

cost Fair value
Amortised 

cost Fair value

-
16.1
16.1

150.4
80.0

-
53.5
283.9
300.0

20.8
15.1
35.9

128.0
50.0
80.0
50.0
308.0
343.9

-
15.1
15.1

128.0
50.0
80.0
50.0
308.0
323.1

-
15.1
15.1

150.3
80.0

-
50.0
280.3
295.4

20.8
15.1
35.9

130.6
50.0
81.4
54.5
316.5
352.4

Separate financial statements
Consolidated financial 

statements

-
15.1
15.1

130.6
50.0
81.4
54.5
316.5
331.6

Separate financial statements

48,221,955
8,862,533

57,084,488

40,148,883
8,073,072

48,221,955

2017 2016

 Consolidated 
financial 

statements Separate financial statements

0.7
1.3

1.2
3.1

0.8
2.0

2017 2017 2016

 (Unit: Million Baht)

 (Unit: Million Baht)
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30.2 Bank guarantees

"TǰBUǰ��ǰ%FDFNCFSǰ����
ǰUIFSFǰXFSFǰPVUTUBOEJOHǰCBOLǰHVBSBOUFFTǰPGǰ#BIUǰ���ǰNJMMJPOǰJTTVFEǰCZǰCBOLTǰPOǰCFIBMGǰPGǰUIFǰ$PNQBOZǰJOǰSFTQFDUǰ
PGǰDFSUBJOǰQFSGPSNBODFǰCPOETǰBTǰSFRVJSFEǰJOǰUIFǰOPSNBMǰDPVSTFǰPGǰCVTJOFTTǰ	�����ǰ#BIUǰ���ǰNJMMJPO
�ǰ

30.3 Litigation

"TǰBUǰ��ǰ%FDFNCFSǰ����
ǰUIFǰ$PNQBOZǰIBTǰCFFOǰTVFEǰBTǰJOTVSFSǰGPSǰEBNBHFTǰUPUBMJOHǰBQQSPYJNBUFMZǰ#BIUǰ����ǰNJMMJPOǰ	BNPVOUǰDMBJNFE
�ǰ
5IFǰDBTFTǰIBWFǰZFUǰUPǰCFǰųOBMJTFE�ǰ)PXFWFS
ǰUIFǰ$PNQBOZǰIBTǰTFUǰBTJEFǰSFTFSWFTǰGPSǰDPOUJOHFOUǰMPTTFTǰJOǰUIFǰųOBODJBMǰTUBUFNFOUTǰBNPVOUJOH 
UPǰBQQSPYJNBUFMZǰ#BIUǰ����ǰNJMMJPO
ǰXJUIǰUIFǰSFDPWFSBCMFǰQPSUJPOǰGSPNǰSFJOTVSFSTǰBNPVOUJOHǰUPǰ#BIUǰ���ǰNJMMJPO�ǰ5IFǰ$PNQBOZĴTǰNBOBHFNFOU 
CFMJFWFTǰUIBUǰTVDIǰSFTFSWFǰJTǰBEFRVBUFǰ	�����ǰ#BIUǰ����ǰNJMMJPO
ǰ#BIUǰ����ǰNJMMJPOǰBOEǰ#BIUǰ���ǰNJMMJPO
ǰSFTQFDUJWFMZ
�

31. Segment information

5IFǰ$PNQBOZǰJTǰQSJODJQBMMZǰFOHBHFEǰJOǰUIFǰQSPWJTJPOǰPGǰBMMǰUZQFTǰPGǰOPO�MJGFǰJOTVSBODFǰQSPEVDUTǰBOEǰGPSǰUIFǰQVSQPTFǰPGǰVOEFSXSJUJOHǰBOEǰ
operation management, the Company has divided into business units that correspond to the types of insurance product offered i.e. Fire, 
.BSJOFǰBOEǰUSBOTQPSUBUJPO
ǰ.PUPSǰBOEǰ.JTDFMMBOFPVT�ǰ5IFǰPQFSBUJOHǰTFHNFOUǰJOGPSNBUJPOǰQSFTFOUFEǰCFMPXǰJTǰDPOTJTUFOUǰXJUIǰUIFǰJOUFSOBMǰ
SFQPSUTǰUIBUǰUIFǰ$PNQBOZĴTǰ$IJFGǰ0QFSBUJOHǰ%FDJTJPOǰ.BLFSǰ	XIPǰJTǰHSBOUFEǰBVUIPSJUZǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST
ǰSFHVMBSMZǰSFDFJWFTǰBOEǰ
SFWJFXTǰGPSǰVTFǰJOǰNBLJOHǰEFDJTJPOTǰBCPVUǰUIFǰBMMPDBUJPOǰPGǰSFTPVSDFTǰUPǰUIFǰTFHNFOUǰBOEǰBTTFTTǰJUTǰQFSGPSNBODF�ǰ5IFǰ$IBJSNBOǰPGǰUIFǰ
&YFDVUJWFǰ#PBSEǰIBTǰCFFOǰJEFOUJųFEǰBTǰ$IJFGǰ0QFSBUJOHǰ%FDJTJPOǰ.BLFS
ǰXJUIǰEFDJTJPOTǰQBTTJOHǰUISPVHIǰUIFǰ#PBSEǰPGǰ%JSFDUPST�ǰ

4FHNFOUǰQFSGPSNBODFǰJTǰNFBTVSFEǰCBTFEǰPOǰPQFSBUJOHǰQSPųUǰPSǰMPTTǰPOǰBǰCBTJTǰDPOTJTUFOUǰXJUIǰUIBUǰVTFEǰUPǰNFBTVSFǰPQFSBUJOHǰQSPųUǰPSǰ
MPTTǰBOEǰUPUBMǰBTTFUTǰJOǰUIFǰųOBODJBMǰTUBUFNFOUT�ǰ

5IFǰCBTJTǰPGǰBDDPVOUJOHǰGPSǰBOZǰUSBOTBDUJPOTǰCFUXFFOǰSFQPSUBCMFǰTFHNFOUTǰJTǰDPOTJTUFOUǰXJUIǰUIBUǰGPSǰUIJSEǰQBSUZǰUSBOTBDUJPOT�

5IFǰTVCTJEJBSZǰDPNQBOZǰJTǰQSJODJQBMMZǰFOHBHFEǰJOǰOPO�MJGFǰJOTVSBODF�ǰ)PXFWFS
ǰTJODFǰUIFǰTVCTJEJBSZǰKVTUǰTUBSUFEǰUIFǰPQFSBUJPOǰEVSJOHǰ����
ǰ
the segment information is therefore presented in the combined basis.
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4FHNFOUǰSFWFOVFǰBOEǰQSPųUǰJOGPSNBUJPOǰPGǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰGPSǰUIFǰZFBSTǰFOEFEǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����ǰBSFǰBTǰGPMMPXT�
                            (Unit: Baht)

Underwriting income
1SFNJVNǰXSJUUFO
-FTT�ǰ1SFNJVNǰDFEFE
/FUǰQSFNJVNǰXSJUUFO
"EEǰ	-FTT
�ǰ6OFBSOFEǰQSFNJVNǰ
ǰǰǰSFTFSWFTǰ	JODSFBTF
ǰEFDSFBTFǰ
   from prior year
Earned premium
Fee and commission income
Total underwriting income
Underwriting expenses
Claims and loss adjustment 
   expenses
Commission and brokerage 
   expenses
0UIFSǰVOEFSXSJUJOHǰFYQFOTFT
Total underwriting expenses 
   before operating expenses
1SPųUǰGSPNǰVOEFSXSJUJOHǰCFGPSFǰ
   operating expenses
Operating expenses
Loss from underwriting 
*OWFTUNFOUǰJODPNF
Gain on investments
Gain on fair value adjustment of investments
0UIFSǰJODPNFǰ	FYQFOTF

1SPųUǰCFGPSFǰJODPNFǰUBYǰFYQFOTFT
*ODPNFǰUBYǰSFWFOVF
1SPųUǰ	MPTT
ǰGPSǰUIFǰZFBS

Consolidate financial statements

For the year end 31 December 2017

Total of the Company

Fire Motor
Marine and 
transportation Miscellaneous Total TotalElimination

Total of 
subsidiary

162,705,354

(112,825,402)

49,879,952

959,763

50,839,715

56,619,397

107,459,112

5,526,815

36,662,896

5,369,731

47,559,442

59,899,670

12,560,689

(4,390,936)

8,169,753

1,167,520

9,337,273

667,423

10,004,696

901,218

1,547,996

539,133

2,988,347

7,016,349

2,611,759,773

(281,314,622)

2,330,445,151

(218,573,355)

2,111,871,796

102,288,711

2,214,160,507

1,376,009,679

462,144,825

182,374,474

2,020,528,978

193,631,529

758,849,710

(449,470,443)

309,379,267

27,552,896

336,932,163

68,731,942

405,664,105

180,064,529

88,141,863

38,101,619

306,308,011

99,356,094

3,545,875,526

(848,001,403)

2,697,874,123

(188,893,176)

2,508,980,947

228,307,473

2,737,288,420

1,562,502,241

588,497,580

226,384,957

2,377,384,778

359,903,642

(422,911,550)

(63,007,908)

66,130,535

4,360,844

20,107,379

6,316,880

33,907,730

341,695

34,249,425

2,009,791

(631,570)

1,378,221

(1,029,023)

349,198

127,114

476,312

675,629

262,615

482,820

1,421,064

(944,752)

(3,299,469)

(4,244,221)

2,131,674

-

-

(13,645)

(2,126,192)

-

(2,126,192)

(631,570)

631,570

-

-

-

(127,114)

(127,114)

-

(127,114)

-

(127,114)

-

-

-

-

-

-

-

-

-

-

3,547,253,747

(848,001,403)

2,699,252,344

(189,922,199)

2,509,330,145

228,307,473

2,737,637,618

1,563,177,870

588,633,081

226,867,777

2,378,678,728

358,958,890

(426,211,019)

(67,252,129)

68,262,209

4,360,844

20,107,379

6,303,235

31,781,538

341,695

32,123,233
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4FHNFOUǰSFWFOVFǰBOEǰQSPųUǰJOGPSNBUJPOǰPGǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰGPSǰUIFǰZFBSTǰFOEFEǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����ǰBSFǰBTǰGPMMPXT�
                            (Unit: Baht)

Underwriting income
(SPTTǰQSFNJVNǰXSJUUFO
-FTT�ǰ1SFNJVNǰDFEFEǰUPǰSFJOTVSFST
/FUǰQSFNJVNǰXSJUUFO
"EEǰ	MFTT
�ǰ6OFBSOFEǰQSFNJVNǰ
ǰǰǰSFTFSWFTǰ	JODSFBTF
ǰEFDSFBTF
   from prior year
Net earned premium
Fee and commission income
Total underwriting income
Underwriting expenses
Claims and loss adjustment expenses
Commission and brokerage expenses
0UIFSǰVOEFSXSJUJOHǰFYQFOTFT
Total underwriting expenses
   before operating expenses
1SPųUǰǰGSPNǰVOEFSXSJUJOHǰCFGPSFǰ
   operating expenses
Operating expenses
Loss from underwriting
*OWFTUNFOUǰJODPNF
Gain on investments
Gain on fair value adjustment of investments
Other income
1SPųUǰCFGPSFǰJODPNFǰUBYǰFYQFOTFT
*ODPNFǰUBYǰFYQFOTFT
1SPųUǰGPSǰUIFǰZFBS

Separate financial statements

For the year ended 31 December 2016

Marine and
transportation Motor Miscellaneous TotalFire

169,128,506
(124,331,886)
44,796,620

2,653,004
47,449,624
58,941,322
106,390,946

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

50,347,895

56,043,051

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

654,924
11,334,998
816,039

12,151,037

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

8,936,528

3,214,509

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

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

2,210,600,525

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

2,107,222,431

103,378,094

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

(17,479,090)
303,772,472
72,449,770
376,222,242

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

279,327,247

96,894,995

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

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

2,705,364,750

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

2,445,834,101

259,530,649
(375,911,189)
(116,380,540)
59,020,862
51,711,660
10,488,732
20,550,308
25,391,022
(293,972)

25,097,050
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4FHNFOUǰBTTFUTǰBOEǰMJBCJMJUJFTǰBTǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����ǰBSFǰBTǰGPMMPXT�
                            (Unit: Baht)

!""#$"
"TǰBUǰ��ǰ%FDFNCFSǰ����ǰ
%&'(&)&$&#"
"TǰBUǰ��ǰ%FDFNCFSǰ����ǰ

                            (Unit: Baht)

!""#$"
"TǰBUǰ��ǰ%FDFNCFSǰ����
%&'(&)&$&#"
"TǰBUǰ��ǰ%FDFNCFSǰ����

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

32.1 Insurance risk

*OTVSBODFǰSJTLǰSFGFSTǰUPǰUIFǰSJTLǰSFTVMUJOHǰGSPNǰŴVDUVBUJPOTǰJOǰUIFǰGSFRVFODZ
ǰUIFǰTFWFSJUZǰBOEǰUIFǰUJNJOHǰPGǰEBNBHFǰEFWJBUJPOTǰGSPNǰBTTVNQUJPOT 
UIBUǰBSFǰVTFEǰUPǰEFUFSNJOFǰQSFNJVNǰSBUFT
ǰDBMDVMBUJPOǰPGǰSFTFSWFTǰBOEǰVOEFSXSJUJOH�ǰ

5IFǰ$PNQBOZǰSJTLǰNBOBHFNFOUǰQPMJDZǰJTǰUPǰTFMFDUJWFMZǰBDDFQUǰMPTTǰSJTLǰCVTJOFTTǰXJUIǰHPPEǰJOTVSBODFǰMPTTǰSFDPSET
ǰBOEǰOPUǰUPǰSFUBJOǰ
MJNJUǰQFSǰSJTLǰJOǰFYDFTTǰPGǰUIFǰ0*$ǰSFHVMBUJPO�ǰ

Consolidated financial statements

Total of the Company

Fire Motor
Marine and

transportation Miscellaneous TotalUnallocated TotalEliminations
Total of 

subsidiary

185,103,157

308,072,686

2,295,578

6,064,717

719,158,421

2,518,134,711

444,894,610

794,072,500

3,856,747,409

410,895,322

5,208,199,175

4,037,239,936

64,564,278

4,290,469

(51,101,854)

(2,621,853)

5,221,661,599

4,038,908,552

TotalFire Motor Unallocated
Marine and

transportation

4,853,687,148

3,749,110,392

213,157,101

345,131,532

659,399,356

2,240,548,494

3,564,764,693

337,742,253

2,636,008

8,693,610

Separate financial statements

Miscellaneous

413,729,990

816,994,503

Geographic information

The Company is operated its business in Thailand. The subsidiary is operated in Lao People’s Democratic Republic. The Company 
QSFTFOUTǰ JUTǰ TVCTJEJBSZĴTǰ JOGPSNBUJPOǰ TFQBSBUFMZ
ǰ BTǰ Bǰ SFTVMU
ǰ BMMǰ PGǰ UIFǰ SFWFOVFTǰ BOEǰ BTTFUTǰ BTǰ SFŴFDUFEǰ JOǰ UIFTFǰ ųOBODJBMǰ
statements pertain to the aforementioned geographical reportable.  

Major customer

'PSǰUIFǰZFBSTǰFOEFEǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����
ǰUIFǰ$PNQBOZǰIBTǰQSFNJVNǰXSJUUFOǰGSPNǰUISFFǰNBKPSǰCSPLFSTǰJOǰBNPVOUJOHǰ
PGǰ#BIUǰ�
�����ǰNJMMJPOǰBOEǰ#BIUǰ�
�����ǰNJMMJPO
ǰSFTQFDUJWFMZ�
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In cases where its risk capacity is limited, the Company has arranged the transfer of risk to reinsurance companies which have stable 
ųOBODJBMǰQPTJUJPOT
ǰBOEǰDBQBDJUZǰBOEǰFYQFSUJTFǰJOǰCPUIǰUSFBUZǰSFJOTVSBODFǰBOEǰGBDVMUBUJWFǰSFJOTVSBODF
ǰJOǰPSEFSǰUPǰSFBTTVSFǰDVTUPNFST�

*OǰBEEJUJPO
ǰUIFǰ$PNQBOZǰIBTǰUIFǰGPMMPXJOHǰQPMJDJFT�

"TǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����ǰDPODFOUSBUJPOǰPGǰJOTVSBODFǰDPOUSBDUǰMJBCJMJUJFTǰTFHSFHBUFEǰCZǰJOTVSBODFǰUZQFǰBSFǰTIPXOǰCFMPX�
 (Unit: Million Baht)

 The Company 
 Fire
 Marine and transportation
 Motor
 Personal accident
 Miscellaneous
 Total of the Company
 Total of subsidiary
 Total

�ǰǰ 5IFǰHVJEFMJOFTǰGPSǰTVNTǰJOTVSFE
ǰDPWFSBHFǰBOEǰUFSNTǰPGǰJOTVSBODFǰUIBUǰBSFǰBQQSPQSJBUFǰUPǰUIFǰMFWFMǰPGǰSJTL�

-  The provision of reinsurance support as needed, in case of the Company cannot accept the full sum insured due to  
ǰ UIFǰSFRVJSFNFOUTǰPGǰUIFǰ0*$
ǰBMMPXFEǰUPǰSFUBJOǰSJTLǰOPUǰFYDFTTǰPGǰ��ǰQFSDFOUǰPGǰUIFǰ$PNQBOZĴTǰDBQJUBM�

-  4FMFDUTǰIJHIMZǰSBUFEǰSFJOTVSFSTǰXJUIǰBǰDSFEJUǰSBUJOHǰPGǰBUǰMFBTUǰ"
ǰBDDPSEJOHǰUPǰUIFǰDSFEJUPSǰSBUJOHTǰPGǰ4�1ǰBOEǰ"�.�ǰ#FTU�

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

Gross
premium
reserves

2017 2016

Outward 
premium 
reserves NetNet

Gross 
premium 
reserves

Outward
premium
reserves

27.8 
2.6 

990.9 
10.5 

146.3 
1,178.1

- 
1,178.1

83.7
2.0

1,351.2
17.0

202.2
1,656.1

1.0
1,657.1

26.9
1.4

1,209.4
11.9

117.4
1,367.0

1.0
1,368.0

59.3
0.6

160.9
4.3

172.9
398.0

-
398.0

56.8
0.6

141.8
5.1

84.8
289.1

-
289.1

Separate financial statementsConsolidated financial statements

87.1
3.2

1,151.8
14.8

319.2
1,576.1

-
1,576.1
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Gross loss 
reserves

2017 2016

Outward loss 
reserves NetNet

Gross loss 
reserves

Outward loss 
reserves

5.1
3.9

802.1
10.6
61.5

883.2
-

883.2

19.0
2.6

951.1
13.0

182.5
1,168.2

0.1
1,168.3

13.6
2.3

885.6
8.4

71.0
980.9

0.1
981.0

9.2
0.3

65.3
5.2

36.9
116.9

-
116.9

5.4
0.3

65.5
4.6

111.5
187.3

-
187.3

Separate financial statementsConsolidated financial statements

14.3
4.2

867.4
15.8
98.4

1,000.1
-

1,000.1

Consolidated financial statements
2017

Increase 
(decrease) in 

provision for gross 
claim liabilities 

Increase 
(decrease) in 

provision for net 
claim liabilities 

Increase 
(decrease) in 

profit before tax

Increase 
(decrease) in 

equity
Assumption 

change

+5%

-5%
+10%
-10%
+10%
-10%

111

(111)
1
(1)
5
(5)

83

(83)
1
(1)
5
(5)

(83)

83
(1)
1
(5)
5

(66)

66
(1)
1
(4)
4

 (Unit: Million Baht)

The Company 
Fire
Marine and transportation
Motor
Personal accident
Miscellaneous
Total of the Company
Total of subsidiary
Total

Sensitivity analysis is performed to analyse the risk that insurance liabilities will increase or decrease as a result of changes in the assumptions 
VTFEǰJOǰUIFǰDBMDVMBUJPOǰPGǰDMBJNǰMJBCJMJUJFT
ǰXIJDIǰXJMMǰJNQBDUǰUIFǰDMBJNTǰMJBCJMJUJFTǰCPUIǰCFGPSFǰBOEǰBGUFSǰSFJOTVSBODF�ǰ5IFǰSJTLǰNBZǰPDDVSǰ
CFDBVTFǰUIFǰGSFRVFODZǰPSǰTFWFSJUZǰPGǰMPTTFT
ǰPSǰMPTTǰBEKVTUNFOUǰFYQFOTFTǰBSFǰOPUǰJOǰMJOFǰXJUIǰFYQFDUBUJPOT�

As at 31 December 2017, the impact on the best estimate of insurance liabilities of the changes in key variables assumptions is shown in 
UIFǰGPMMPXJOHǰUBCMF�

 (Unit: Million Baht)

 Ultimate loss ratio in latest 
    accident year
 Ultimate loss ratio in latest 
      accident year
 ALAE ratio
 ALAE ratio
 ULAE ratio
 ULAE ratio
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! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!       (Unit: Thousand Baht)

! "#$%&'$(!#)**!+'$%)!%,!#'$(*$!
! !!!'--%.(,$!/('+
! "#$%&'$(!#)**!+'$%)!%,!#'$(*$!
!!! !!!'--%.(,$!/('+
! 0102!+'$%)
! 0102!+'$%)
! "102!+'$%)
! "102!+'$%)

! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!       (Unit: Thousand Baht)

! "#$%&'$(!#)**!+'$%)!%,!#'$(*$!
! !!!'--%.(,$!/('+
! "#$%&'$(!#)**!+'$%)!%,!#'$(*$!
!!! !!!'--%.(,$!/('+
! 0102!+'$%)
! 0102!+'$%)
! "102!+'$%)
! "102!+'$%)

32.2 Risk management policy

32.2.1 Credit risk

$SFEJUǰSJTLǰJTǰUIFǰSJTLǰPGǰEFGBVMUǰCZǰDPVOUFSǰQBSUZǰUIBUǰJOBCJMJUZǰUPǰDPNQMZǰXJUIǰUIFǰUFSNTǰPGǰBǰųOBODJBMǰJOTUSVNFOUTǰTVDIǰBTǰQSFNJVN!
SFDFJWBCMFT
ǰSFJOTVSFSTǰPSǰEFCUPST�ǰ*GǰBǰDVTUPNFSǰJTǰVOBCMFǰUPǰGVMųMMǰBOǰBHSFFNFOU
ǰJUǰBGGFDUTǰUIFǰ(SPVQĴTǰSFWFOVFǰBOEǰPQFSBUJPOT�ǰ5IFǰ(SPVQǰ
&','3(!$4(!+%*5!6/!7*(*!-+(.%$!+'$%,3!'$!#('*(!809!'*!$4(!6'*%*!:)+!*(#(-$%,3!+(%,*7+(+*!',.!&'5(*!#)',*!$)!*$'::!%,!'--)+.',-(!;%$4!$4(!
0GųDFǰPGǰ*OTVSBODFǰ$PNNJTTJPOTǰSVMFT�ǰ5IFǰ(SPVQǰBMTPǰIBTǰBOǰBVEJUǰTZTUFNǰBOEǰDPOTUBOUMZǰNPOJUPSTǰDPVOUFSQBSUJFTǰJOǰPSEFSǰUPǰNJUJHBUFǰ
DSFEJUǰSJTL�

Separate financial statements
2017

Increase 
(decrease) in 

provision for gross 
claim liabilities 

Increase 
(decrease) in 

provision for net 
claim liabilities 

Increase 
(decrease) in 

profit before tax

Increase 
(decrease) in 

equity
Assumption 

change

+5%

-5%
+10%
-10%
+10%
-10%

111

(111)
1
(1)
5
(5)

83

(83)
1
(1)
5
(5)

(83)

83
(1)
1
(5)
5

(66)

66
(1)
1
(4)
4

Separate financial statements
2016

Increase 
(decrease) in 

provision for gross 
claim liabilities 

Increase 
(decrease) in 

provision for net 
claim liabilities 

Increase 
(decrease) in 

profit before tax

Increase 
(decrease) in 

equity
Assumption 

change

+5%

-5%
+10%
-10%
+10%
-10%

101

(101)
1
(1)
4
(4)

94

(82)
1
(1)
4
(4)

(94)

82
(1)
1
(4)
4

(75)

66
(1)
1
(3)
3



32.2.2 Market risk

.BSLFUǰSJTLǰJTǰUIFǰSJTLǰUIBUǰDIBOHFTǰJOǰJOUFSFTUǰSBUFT
ǰGPSFJHOǰFYDIBOHFǰSBUFTǰBOEǰTFDVSJUJFTǰQSJDFTǰNBZǰIBWFǰBOǰFGGFDUǰPOǰUIFǰ$PNQBOZǰBOEǰ
JUTǰTVCTJEJBSZĴTǰųOBODJBMǰQPTJUJPO�ǰ

                     (Unit: Baht)

Assets
Cash and cash equivalents
Investments in securities 
ǰǰǰ(PWFSONFOUǰBOEǰTUBUFǰFOUFSQSJTFǰ
      securities
   Private debt securities
ǰǰǰ%FQPTJUTǰBUǰųOBODJBMǰJOTUJUVUJPOT
   Equity securities
Loans
Insurance contract assets/liabilities
Premium receivables
Reinsurance assets
    - claim reserves
Receivables from reinsurance 
   contracts
Claim receivables from litigants
Insurance contract liabilities 
   - claim reserves and outstanding 
       claims
Amount due to reinsurers

a. Interest rate risk

*OUFSFTUǰSBUFǰSJTLǰJTǰUIFǰSJTLǰUIBUǰUIFǰWBMVFǰPGǰųOBODJBMǰJOTUSVNFOUTǰXJMMǰŴVDUVBUFǰEVFǰUPǰDIBOHFTǰJOǰNBSLFUǰJOUFSFTUǰSBUF�

The Company manages interest rate risk through an emphasis on stable long term investments offering long-term returns 
FYDFFEJOHǰJOŴBUJPO
ǰBOEǰBOBMZTJTǰPGǰUIFǰUZQFǰPGǰJOWFTUNFOUǰUPǰNBUDIǰDBTIǰŴPXT�ǰ

"TǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����
ǰTJHOJųDBOUǰBTTFUTǰBOEǰMJBCJMJUJFTǰDMBTTJųFEǰCZǰUZQFǰPGǰJOUFSFTUǰSBUFǰBSFǰTVNNBSJTFEǰJOǰUIFǰUBCMFǰ
CFMPX
ǰXJUIǰUIPTFǰBTTFUTǰBOEǰMJBCJMJUJFTǰUIBUǰDBSSZǰųYFEǰJOUFSFTUǰSBUFTǰGVSUIFSǰDMBTTJųFEǰCBTFEǰPOǰUIFǰNBUVSJUZǰEBUF
ǰPSǰUIFǰ
repricingǰEBUFǰJGǰUIJTǰPDDVSTǰCFGPSFǰUIFǰNBUVSJUZǰEBUF�
          

Consolidated financial statements

2017

Fixed interest rates

Remaining periods to repricing dates or maturity dates

Overdue 1 - 5 years
Within
1 year

Over
5 years

Floating
interest 

rate Total Interest rate

Non-
interest
bearing

-

-
-
-
-
-

-

-

-
-

-
-

-

207.9
182.8
43.4
-

2.3

-

-

-
-

-
-

3.4

88.1
215.8
112.5

-
-

-

-

-
-

-
-

-

143.0
93.8
-
-

3.4

-

-

-
-

-
-

236.3

-
-
-
-
-

-

-

-
-

-
-

0.9

-
-
-

1,947.2
-

483.8

187.3

51.6
213.9

1,168.3
507.5

240.6

439.0
492.4
155.9
1,947.2

5.7

483.8

187.3

51.6
213.9

1,168.3
507.5

0.50 - 2.50

1.49 - 5.00
1.89 - 5.35
1.50 - 6.50

-
5.50 - 12.50

-

-

-
-

-
-

(!"#$%&'(#)*)
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                            (Unit: Baht)

Assets
Cash and cash equivalents
Investments in securities 
�ð�ð�ð�(�P�W�F�S�O�N�F�O�U�ð�B�O�E�ð�T�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð
      securities
   Private debt securities
�ð�ð�ð�%�F�Q�P�T�J�U�T�ð�B�U�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�J�U�V�U�J�P�O�T
   Equity securities
Loans
Insurance contract assets/liabilities
Premium receivables
Reinsurance assets
    - claim reserves
Receivables from reinsurance 
   contracts
Claim receivables from litigants
Insurance contract liabilities 
   - claim reserves and outstanding 
       claims
Amount due to reinsurers

Separate financial statements

2017

Fixed interest rates

Remaining periods to repricing dates or maturity dates

Overdue 1 - 5 years
Within
1 year

Over
5 years

Floating
interest 

rate Total Interest rate

Non-
interest
bearing

-

-

-

-

-

-

-

-

-

-

-

-

-

207.9

182.8

43.4

-

2.3

-

-

-

-

-

-

3.4

88.1

215.8

112.5

-

-

-

-

-

-

-

-

-

143.0

93.8

-

-

3.4

-

-

-

-

-

-

236.3

-

-

-

-

-

-

-

-

-

-

-

0.9

-

-

-

1,947.2

-

483.8

187.3

51.6

213.9

1,168.3

507.5

240.6

439.0

492.4

155.9

1,947.2

5.7

483.8

187.3

51.6

213.9

1,168.3

507.5

0.50 - 2.50

1.49 - 5.00

1.89 - 5.35

1.50 - 6.50

-

5.50 - 12.50

-

-

-

-

-

-

(ร้อยละต่อปี)
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                            (Unit: Baht)

Assets
Cash and cash equivalents
Investments in securities 
ǰǰǰ(PWFSONFOUǰBOEǰTUBUFǰFOUFSQSJTFǰ
      securities
   Private debt securities
ǰǰǰ%FQPTJUTǰBUǰųOBODJBMǰJOTUJUVUJPOT
   Equity securities
Loans
Insurance contract assets/liabilities
Premium receivables
Reinsurance assets
    - claim reserves
Receivables from reinsurance 
   contracts
Claim receivables from litigants
Insurance contract liabilities 
   - claim reserves and outstanding 
       claims
Amount due to reinsurers

 US Dollar
 LAK

b. Foreign currency risk

5IFǰ$PNQBOZĴTǰFYQPTVSFǰUPǰGPSFJHOǰDVSSFODZǰSJTLǰBSJTFTǰNBJOMZǰGSPNǰEFQPTJUǰBUǰCBOLTǰJOǰGPSFJHOǰDVSSFODJFT�ǰ5IFǰ$PNQBOZǰEPFTǰ
OPUǰVUJMJTFǰGPSXBSEǰGPSFJHOǰDVSSFODZǰDPOUSBDUTǰUPǰNJUJHBUFǰJUTǰFYQPTVSFǰUPǰGPSFJHOǰDVSSFODZǰSJTLǰTJODFǰJUǰIBTǰEFUFSNJOFEǰUIBUǰTVDIǰ
SJTLǰIBTǰOPǰTJHOJųDBOUǰFGGFDUǰUPǰUIFǰųOBODJBMǰTUBUFNFOUT�

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

Separate financial statements

2016

Fixed interest rates

Remaining periods to repricing dates or maturity dates

Overdue 1 - 5 years
Within
1 year

Over
5 years

Floating
interest 

rate Total Interest rate

Non-
interest
bearing

-

-

0.1

-

-

-

-

-

-

-

-

-

-

125.0

212.4

-

-

3.4

-

-

-

-

-

-

3.3

160.3

50.1

185.4

-

0.1

-

-

-

-

-

-

-

15.0

21.7

-

-

3.9

-

-

-

-

-

-

218.4

-

-

-

-

-

-

-

-

-

-

-

7.2

-

-

-

1,931.3

-

373.4

116.9

19.1

200.6

1,000.1

480.1

228.9

300.3

284.3

185.4

1931.3

7.4

373.4

116.9

19.1

200.6

1,000.1

480.1

0.50 - 3.20

1.42 - 5.00

1.89 - 5.35

1.70 - 3.25

-

5.50 - 12.50

-

-

-

-

-

-

(ร้อยละต่อปี)

-
-

-
-

0.05
70.26

35.66
0.004

Financial assets

2017Foreign currency 2016 2017 2016

Average exchange rate

(Million) (Million) (Baht per 1 foreign currency unit)
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32.2.3 Liquidity risk

-JRVJEJUZǰSJTLǰJTǰUIFǰSJTLǰUIBUǰUIFǰ$PNQBOZǰXJMMǰCFǰVOBCMFǰUPǰMJRVJEBUFǰJUTǰųOBODJBMǰBTTFUTǰBOE�PSǰQSPDVSFǰTVGųDJFOUǰGVOETǰUPǰEJTDIBSHFǰJUTǰ
PCMJHBUJPOTǰJOǰBǰUJNFMZǰNBOOFS
ǰSFTVMUJOHǰJOǰUIFǰPDDVSSFODFǰPGǰBǰųOBODJBMǰMPTT�

The Company manages its liquidity risk through monitoring of whether the level of the Fund Solvency Ratio and cash level comply with 
UIFǰSFRVJSFNFOUTǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰPOǰBǰNPOUIMZǰCBTJT
ǰBOEǰNPOJUPSJOHǰPGǰUIFǰEBJMZǰMJRVJEJUZǰQPTJUJPOǰCZǰUIFǰ3FTQPOTJCMFǰ%JWJTJPO�ǰ
.PSFPWFS
ǰUIFǰ$PNQBOZǰFYFDVUFTǰQSVEFOUǰųOBODJBMǰEFDJTJPOTǰJOǰUIFǰGPMMPXJOHǰBSFBT�

$PVOUJOHǰGSPNǰUIFǰųOBODJBMǰQPTJUJPOǰEBUF
ǰUIFǰQFSJPETǰUPǰNBUVSJUZǰPGǰųOBODJBMǰBTTFUTǰBOEǰMJBCJMJUJFTǰIFMEǰBTǰBUǰ��ǰ%FDFNCFSǰ����ǰBOEǰ����ǰ
BSFǰBTǰGPMMPXT�
                             (Unit: Thousand Baht)

!""#$"
Cash and cash equivalents
Investments in securities 
ǰǰǰ(PWFSONFOUǰBOEǰTUBUFǰFOUFSQSJTFǰ
      securities
   Private debt securities
ǰǰǰ%FQPTJUTǰBUǰųOBODJBMǰJOTUJUVUJPOT
   Equity securities
Loans
%&"'()&*#+*,&$()*$+)""#$"-./)0/./$/#"
Premium receivables
Reinsurance assets - claim reserves
Receivables from reinsurance contracts
Claim receivables from litigants
Insurance contract liabilities 
   - claim reserves and outstanding claims
Amount due to reinsurers

c. Equity position risk

&RVJUZǰQPTJUJPOǰSJTLǰJTǰUIFǰSJTLǰUIBUǰDIBOHFǰJOǰUIFǰNBSLFUǰQSJDFTǰPGǰFRVJUZǰTFDVSJUJFTǰXJMMǰSFTVMUǰJOǰŴVDUVBUJPOTǰJOǰSFWFOVFTǰBOEǰJOǰ
UIFǰWBMVFǰPGǰųOBODJBMǰBTTFUT�

As at 31 December 2017 and 2016, the Company has risk from its investments in securities of which the price will change with 
SFGFSFODFǰUPǰNBSLFUǰDPOEJUJPOT�

5IFǰ$PNQBOZǰNBOBHFTǰFRVJUZǰSJTLǰBSJTJOHǰGSPNǰŴVDUVBUJPOTǰJOǰNBSLFUǰQSJDFTǰUISPVHIǰBǰEJWFSTJųDBUJPOǰPGǰBTTFUǰBMMPDBUJPOTǰJOǰ
order to disperse risk, with investments weighted in accordance with the guidelines of the OIC, with an emphasis on conservative, 
TBGFǰJOWFTUNFOUT�ǰ5IFǰ$PNQBOZǰIBTǰBǰGSBNFXPSLǰUIBUǰEJWJEFTǰJOWFTUNFOUTǰCBTFEǰPOǰBTTFUǰDMBTTǰBOEǰUIFǰ$PNQBOZǰFMFDUTǰUPǰ
JOWFTUǰJOǰTFDVSJUJFTǰPGǰCMVFǰDIJQǰDPNQBOJFTǰXJUIǰTUBCMFǰSFWFOVFTǰBOEǰFBSOJOHT
ǰOPUǰIJHIǰŴVDUVBUF
ǰIJHIǰMJRVJEJUZǰBOEǰUIBUǰQBZǰ
IJHIǰEJWJEFOET
ǰXIJDIǰIFMQTǰUPǰHFOFSBUFǰIJHIFSǰSFUVSOT�

Consolidated financial statements
2017

1 - 5 years Over 5 years Unspecified TotalWithin 1 year

3.4

88.1
215.8
112.5

-
-

483.8

139.0
51.6
213.9

804.3
507.5

-

207.9
182.8
43.4

-
2.3

-

48.3
-
-

364.0
-

-

143.0
93.8

-
-

3.4

-

-
-
-

-
-

237.2

-
-
-

1,947.2
-

-

-
-
-

-
-

240.6

439.0
492.4
155.9

1,947.2
5.7

483.8

187.3
51.6
213.9

1,168.3
507.5



! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!       (Unit: Thousand Baht)

Assets
"#$%!#&'!(#$%!)*+,-#.)&/$
0&-)$/1)&/$!,&!$)(+2,/,)$!
�ð�ð�ð�(�P�W�F�S�O�N�F�O�U�ð�B�O�E�ð�T�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð
!!!!!!$)(+2,/,)$
!!!32,-#/)!')4/!$)(+2,/,)$
�ð�ð�ð�%�F�Q�P�T�J�U�T�ð�B�U�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�J�U�V�U�J�P�O�T
!!!5*+,/6!$)(+2,/,)$
78#&$
Insurance contract assets/liabilities
32)1,+1!2)(),-#4.)$
9),&$+2#&()!#$$)/$!:!(.#,1!2)$)2-)$
9)(),-#4.)$!;281!2),&$+2#&()!(8&/2#(/$
".#,1!2)(),-#4.)$!;281!.,/,<#&/$
0&$+2#&()!(8&/2#(/!.,#4,.,/,)$!
!!!:!(.#,1!2)$)2-)$!#&'!8+/$/#&',&<!(.#,1$
=18+&/!'+)!/8!2),&$+2)2$

! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!       (Unit: Thousand Baht)

Assets
"#$%!#&'!(#$%!)*+,-#.)&/$
0&-)$/1)&/$!,&!$)(+2,/,)$!
�ð�ð�ð�(�P�W�F�S�O�N�F�O�U�ð�B�O�E�ð�T�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð
!!!!!!$)(+2,/,)$
!!!32,-#/)!')4/!$)(+2,/,)$
�ð�ð�ð�%�F�Q�P�T�J�U�T�ð�B�U�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�J�U�V�U�J�P�O�T
!!!5*+,/6!$)(+2,/,)$
78#&$
Insurance contract assets/liabilities
32)1,+1!2)(),-#4.)$
9),&$+2#&()!#$$)/$!:!(.#,1!2)$)2-)$
9)(),-#4.)$!;281!2),&$+2#&()!(8&/2#(/$
".#,1!2)(),-#4.)$!;281!.,/,<#&/$
0&$+2#&()!(8&/2#(/!.,#4,.,/,)$!
!!!:!(.#,1!2)$)2-)$!#&'!8+/$/#&',&<!(.#,1$
=18+&/!'+)!/8!2),&$+2)2$
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3.4

88.1
215.8
112.5

-
-

483.8

139.0
51.6
213.9

804.3
507.5

-

207.9
182.8
43.4
-

2.3

-

48.3
-
-

364.0
-

-

143.0
93.8
-
-

3.4

-

-
-
-

-
-

237.2

-
-
-

1,947.2
-

-

-
-
-

-
-

240.6

439.0
492.4
155.9
1,947.2

5.7

483.8

187.3
51.6
213.9

1,168.3
507.5

Separate financial statements

Separate financial statements

2017
1 - 5 years Over 5 years Unspecified TotalWithin 1 year

3.3

160.3
50.1
185.4

-
-

373.4

84.2
19.1
200.6

700.2
480.1

-

125.0
212.5

-
-

3.4

-

32.7
-
-

299.9
-

-

15.0
21.7
-
-

4.0

-

-
-
-

-
-

225.6

-
-
-

1,931.3
-

-

-
-
-

-
-

228.9

300.3
284.3
185.4
1,931.3

7.4

373.4

116.9
19.1
200.6

1,000.1
480.1

2016
1 - 5 years Over 5 years Unspecified TotalWithin 1 year
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32.3 Fair value measurement for financial instruments

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

! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!       (Unit: Thousand Baht)

!"#$#%"$&'$(()*('+)$(,-).'$*'/$"-'0$&,)
"#$%&'(!&')*+,-*',+
!!!./0&,1!+*20#&,&*+
!!!3$##$',+
4)$&5$65*789#7+$5*!&')*+,-*',+
�ð�ð�ð�(�P�W�F�S�O�N�F�O�U�ð�B�O�E�ð�T�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�T�F�D�V�S�J�U�J�F�T
:#&)$,*!%*6,!+*20#&,&*+
./0&,1!+*20#&,&*+
;'&,!,#0+,+
!"#$#%"$&'$(()*('12"%2'/$"-'0$&,)'$-)'."(%&3().
<$+=!$'%!2$+=!*/0&)$5*',+
>*5%!,9!-$,0#&,1!&')*+,-*',+
�ð�ð�ð�(�P�W�F�S�O�N�F�O�U�ð�B�O�E�ð�T�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�T�F�D�V�S�J�U�J�F�T
!!!?*@9+&,+!$,!6$'A+!B&,=!-$,0#&,1!@*#&9%!
!!!!!!9)*#!C!-9',=+
D,=*#!&')*+,-*',+
E9$'+

Consolidated financial statements
2017

Fair value
Level 1 Level 2 Level 3 TotalBook value

277.6
0.6

91.8
492.4
127.5

1,537.8

240.6

347.2

155.9
3.7
5.7

277.6
0.6

-
-

127.5
142.4

240.6

-

155.9
-
-

-
-

91.8
492.4

-
1,395.4

-

351.7
-
-
-

-
-

-
-
-
-

-

-
-

237.9
5.7

277.6
0.6

91.8
492.4
127.5

1,537.8

240.6

351.7
155.9
237.9
5.7
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! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!       (Unit: Thousand Baht)

Financial assets measured at fair value
"#$%&'(!&')*+,-*',+
!!!./0&,1!+*20#&,&*+
!!!3$##$',+
4)$&5$65*789#7+$5*!&')*+,-*',+
ǰǰǰ(PWFSONFOUǰBOEǰTUBUFǰFOUFSQSJTFǰTFDVSJUJFT
:#&)$,*!%*6,!+*20#&,&*+
./0&,1!+*20#&,&*+
;'&,!,#0+,+
Financial assets which fair value are disclosed
<$+=!$'%!2$+=!*/0&)$5*',+
>*5%!,9!-$,0#&,1!&')*+,-*',+
ǰǰǰ(PWFSONFOUǰBOEǰTUBUFǰFOUFSQSJTFǰTFDVSJUJFT
!!!?*@9+&,+!$,!6$'A+!B&,=!-$,0#&,1!@*#&9%!
!!!!!!9)*#!C!-9',=+
D,=*#!&')*+,-*',+
E9$'+

Separate financial statements
2017

Fair value
Level 1 Level 2 Level 3 TotalBook value

277.6
0.6

91.8
492.4
127.5

1,537.8

240.6

347.2

155.9
3.7
5.7

277.6
0.6

-
-

127.5
142.4

240.6

-

155.9
-
-

-
-

91.8
492.4

-
1,395.4

-

351.7
-
-
-

-
-

-
-
-
-

-

-
-

237.9
5.7

277.6
0.6

91.8
492.4
127.5

1,537.8

240.6

351.7
155.9
237.9
5.7
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! ! ! ! ! ! ! ! ! ! ! !!!!!!!!!!!       (Unit: Thousand Baht)

!"#$#%"$&'$(()*('+)$(,-).'$*'/$"-'0$&,)
"#$%&'(!&')*+,-*',+
!!!./0&,1!+*20#&,&*+
!!!3$##$',+
4)$&5$65*789#7+$5*!&')*+,-*',+
�ð�ð�ð�(�P�W�F�S�O�N�F�O�U�ð�B�O�E�ð�T�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�T�F�D�V�S�J�U�J�F�T
:#&)$,*!%*6,!+*20#&,&*+
./0&,1!+*20#&,&*+
;'&,!,#0+,+
!"#$#%"$&'$(()*('12"%2'/$"-'0$&,)'$-)'."(%&3().
<$+=!$'%!2$+=!*/0&)$5*',+
>*5%!,9!-$,0#&,1!&')*+,-*',+
�ð�ð�ð�(�P�W�F�S�O�N�F�O�U�ð�B�O�E�ð�T�U�B�U�F�ð�F�O�U�F�S�Q�S�J�T�F�ð�T�F�D�V�S�J�U�J�F�T
!!!?*@9+&,+!$,!6$'A+!B&,=!-$,0#&,1!@*#&9%!
!!!!!!9)*#!C!-9',=+
D,=*#!&')*+,-*',+
E9$'+

�5�I�F�ð�G�B�J�S�ð�W�B�M�V�F�ð�I�J�F�S�B�S�D�I�Z�ð�P�G�ð�s�O�B�O�D�J�B�M�ð�B�T�T�F�U�T�ð�B�T�ð�B�U�ð�����ð�%�F�D�F�N�C�F�S�ð���������ð�B�O�E�ð���������ð�Q�S�F�T�F�O�U�T�ð�B�D�D�P�S�E�J�O�H�ð�U�P�ð�/�P�U�F�ð���������ð�U�P�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T��
�5�I�F�ð�N�F�U�I�P�E�T�ð�V�T�F�E�ð�G�P�S�ð�G�B�J�S�ð�W�B�M�V�F�ð�N�F�B�T�V�S�F�N�F�O�U�ð�E�F�Q�F�O�E�T�ð�V�Q�P�O�ð�U�I�F�ð�D�I�B�S�B�D�U�F�S�J�T�U�J�D�T�ð�P�G�ð�U�I�F�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�S�V�N�F�O�U�T���ð�5�I�F�ð�$�P�N�Q�B�O�Z�ð�B�O�E�ð�J�U�T�ð
+06+&%&$#1�ð�F�T�U�B�C�M�J�T�I�ð�U�I�F�ð�G�B�J�S�ð�W�B�M�V�F�ð�P�G�ð�J�U�T�ð�s�O�B�O�D�J�B�M�ð�J�O�T�U�S�V�N�F�O�U�T�ð�C�Z�ð�B�E�P�Q�U�J�O�H�ð�U�I�F�ð�G�P�M�M�P�X�J�O�H�ð�N�F�U�I�P�E�T��

Separate financial statements
2016

Fair value
Level 1 Level 2 Level 3 TotalBook value

254.1
1.0

10.4
284.3
112.4

1,560.1

228.9

289.9
185.4
3.7
7.4

254.1
1.0

-
-

112.4
140.9

228.9

-
185.4

-
-

-
-

10.4
284.3

-
1,419.2

-

289.9
-
-
-

-
-

-
-
-
-

-

-
-

228.6
7.4

254.1
1.0

10.4
284.3
112.4

1,560.1

228.9

289.9
185.4
228.6
7.4

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

F6G!! H9#!%*6,+!+*20#&,&*+I!,=*&#!8$&#!)$50*!&+!(*'*#$551!%*#&)*%!8#9-!/09,*%!-$#A*,!@#&2*+!9#!%*,*#-&'*%!61!0+&'(!,=*!1&*5%!!
�ð �D�V�S�W�F�ð�B�T�ð�B�O�O�P�V�O�D�F�E�ð�C�Z�ð�U�I�F�ð�5�I�B�J�ð�#�P�O�E�ð�.�B�S�L�F�U�ð�"�T�T�P�D�J�B�U�J�P�O��

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

�	�E�
�ð�ð �5�I�F�ð�G�B�J�S�ð�W�B�M�V�F�ð�P�G�ð�s�Y�F�E�ð�S�B�U�F�ð�M�P�B�O�T�ð�J�T�ð�E�F�U�F�S�N�J�O�F�E�ð�C�Z�ð�E�J�T�D�P�V�O�U�J�O�H�ð�U�I�F�ð�F�Y�Q�F�D�U�F�E�ð�G�V�U�V�S�F�ð�D�B�T�I�ð�t�P�X�T�ð�C�Z�ð�V�T�J�O�H�ð�U�I�F�ð�D�V�S�S�F�O�U�ð�ð
�ð �N�B�S�L�F�U�ð�J�O�U�F�S�F�T�U�ð�S�B�U�F��
!
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33. Capital management

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

34. Events after the reporting period

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

35.  Approval of financial statements

�5�I�F�T�F�ð�s�O�B�O�D�J�B�M�ð�T�U�B�U�F�N�F�O�U�T�ð�X�F�S�F�ð�B�V�U�I�P�S�J�T�F�E�ð�G�P�S�ð�J�T�T�V�F�ð�C�Z�ð�U�I�F�ð�$�P�N�Q�B�O�Z�4�T�ð�#�P�B�S�E�ð�P�G�ð�%�J�S�F�D�U�P�S�T�ð�P�O�ð�����ð�'�F�C�S�V�B�S�Z�ð����������
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Thaivivat Insurance Public Co., Ltd.
71 Din Daeng Road, Samsen Nai, Phaya Thai, Bangkok 10400
Tel. : 1231 Fax : 02-6950808 
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Chon Buri
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Chiang Rai
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Nakhon Ratchasima
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Nakhon Si Thammarat
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Nakhon Sawan
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Prachuap Khiri Khan (Hua Hin)
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Pattaya
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Phitsanulok
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Phuket
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Maha Sarakham
290-290/1 Moo 11, Thi Na Non Rd., Tambon Koeng, Amphur 

Mueang Maha Sarakham, Maha Sarakham 44000

Tel. : 043-706901 Fax : 043-706902, 043-706904

Mae Sot
81/14 Asia Rd., Tambon Mae Sot, Amphur Mae Sot, Tak 63110

Tel. : 055-531553 Fax : 055-531554

Ratchaburi
73/5 Petchkasem Rd., Tambon Na Mueang, Amphur Muang, 

Rachaburi 70000

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

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

Amphur Muang, Lamphun 51150

Tel. : 053-552862-4   Fax : 053-552865

Songkhla
84/47 Lop Buri Ramesre Rd., Tambon Khlong Hae, Amphur 

Hat Yai, Songkhla 90110

Tel. : 074-580620-1   Fax : 074-580622

Saraburi
175/30-33 Moo 8, Pahonyothin Rd., Tambon Huaysai, Amphur 

Nongkhae, Saraburi 18140

Tel. : 036-379234   Fax : 036-379485

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

Saraburi, Saraburi 18000

Tel. : 036-230935 Fax : 036-230401
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Suvannabhumi Airport
4 Flr. AO - 4 Room No.5 Free Zone, Suvannabhumi Airport 999 

Tambon Racha Thewa, Amphur Bang Phli, Samut Prakan 10540

Tel. : 021-348036-8   Fax : 021-348039

Surat Thani
118/38 Moo 1, Surat Thani - Kongbin 7 Rd., Tambon Wat Pradu, 

Amphur 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 Muang 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 

Muang, Ubon Ratchathani 34000 

Tel. : 045-285095, 045-285198    Fax : 045-285129

Donmueang
Terminal 2, 3rd Floor, 222 Vibhavadi Rangsit Rd., Don Muang, 

Bangkok 10210

Tel. : -      Fax : -



Caring is Giving

!"#$%& '"()%*+%,-&,.#.%/*0 12)%3 (4567*)
THAIVIVAT INSURANCE PCL.71 Din Daeng Road, Samsen Nai, Phaya Thai, Bangkok 10400

Tel 1231 | Fax 02-695080871 8**3#*93: 9;.:<64=<*>* =;?@A6-& )"B:=&@C 10400
www.thaivivat.co.th


