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Finankiglhlights

CHANGE PERCENT

FINANCIAL STATUS AT YEAR ENC (BAHT2Qilimn) 2016 201% 2017/2016
Total assets 4,589.94 4,853.69 5,208.20 7.30
Premium reserve 1,57410 1,57608 1,65611 5.08
Cash and cash equivalents 326.83 228.89 237.38 3.71
Investment assets 2,514.55 2,709.15 2,990.42 10.38
Total liabilities 3,495.17 3,749.11 4,037.24 7.69
Total equity 1,094.77 1,104.58 1,170.96 6.01
OPERATING RESULTS FOR THE YEAR (BAHT Million)

Net earned premium 2,307.47 2,462.08 2,508.98 1.91
Total income 2,527.88 2,705.36 2,737.29 1.18
Claims and loss adjustment expenses 1,515.15 1,659.50 1,562.50 -5.85
Operating expenses 333.82 375.91 422.91 12.50

1SPsUd MPTT 8GSPN3VEFS XS J(L1E38) (63.01) -45.86
Investment and other income 99.16 141.77 96.92 -31.64
1SPSsUOGSPNOPQFSBUJRDA2 25.39 33.91 33.54
1SPsUOCFGPSFODPSQP2BA42F6JODBRFOUBY 33.91 33.54
1SPsUOGPSOUIFOQFSJIPE2.32 25.10 34.25 36.47

PER SHARE (BAHT)
PAR VALUE PER SHARE 1.00 1.00 1.00 0.00
BOOK VALUE PER SHARE 3.61 3.65 3.86 6.01
EARNING PER SHARE 0.07 0.08 0.11 36.47
DIVIDEND PER SHARE 0.05 0.05 0.07 40.00
1":065063"5*00 67.86 60.37 61.93 2.59
SHARE PRICE AT YEAR END 4.54 4.06 3.68 -9.36
13*$&01&30&"3/*/(03"5*®BD.625*.& 49.02 32.56 -33.58
FINANCIAL RATIOS (%)
Return on Assets 0.50% 0.53% 0.68%
Return on Equities 2.03% 2.28% 3.01%
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Message from the Chairman

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
shift in 2016. This year, the Office of the National Economic
and Social Development Board (NESDB) has anticipated that
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,
tourism is considered another significant industry to boost

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
phone number and the accident location could be identified
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
Excellence Award 2017 in the Innovation Project category by the
Ministry of Digital Economy and Society. Adhering to quality service
standards and good corporate governance in all aspects, we also
received the Thai Chamber of Commerce Business Ethics Standard
Test Award 2017 (TCC BEST Award).

In addition to our strategic product development, we had shifted
our clear focus to advancing new channels, where customers
would be provided with a more efficient and convenient access to
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.
Certified by the Department of Business Development, customers
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
assets. To ensure the highest learning efficiency, the Company provides
classroom training, learning from experience, and learning from
colleagues in teamwork environment, resulting in efficient customer
services. The Company carries out business with adherence to customer
centric and ethics in accordance with corporate governance
principles. In addition to a declaration of the anti-corruption policy,
the Company operates its business with adherence to integrity,
transparency, and accountability resulting in the recognition of
Thaivivat Insurance as a Certified Company from the Private Sector

Collective Action Coalition against Corruption (CAC).

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

customers leading to the Company’s reputation and progress.

O T S

Mr. Chalaw Fuangaromya

Chairman
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Audit Committee Report

AUDIT COMMITTEE REPORT 2017
To : Shareholders

I"#$%$YoH& )<+ H#)-.1+01$-2345'6& 748+ 9+7$8'23):$88Q'BS,EHI@'&". $*C #H)#H@...)&')-1+7$) @BYo#, $3-
of 3 Independent Directors who have high qualification with manage risks that have significant business operations' #)7'
<0.,$.)-"3=">-3)3:$-*5"2+*$). 97 :$)$*& #8&$3)5'9--3+) &SHAH) T & #&'&" -3 #H) A"+ #;:, 3, SHELIPGR, #&. T
O+7$&$) @H*,.@+1#8& TOAE" B.-+$&$. ) T><-"#) @. 233 W GBI 7$&'7 . #,&:.)&":3)$&3,*3;. #&$3)', *+1
B&3-C'><-"#)@.'3="1"#$1#)74'D,4/"$*$&'B.&&"#E3) @' B2 # S, #)35%s specification.
&"."9+7$8'23::$&&..G5'D, *4/$1#$/$+:;3) @*#,) #) 7'D,*4/ #)..
["#*$;31'FI9+7$&'23::$&&. *G'ES&"'H'A.#,*'&.,:4" a) Q.%$.EP)@'&".-3:;#)A"#*'3;. #&. T 1. @#L1A#--3
B&3-C'><-"#)@.'3="1"#$1#) 78**&$;+1#&$3)5'()*-
()'U KL5'&".'"9+7$&'23::$&&. S ,:3, . .7'$)7. ; .)7.)&1A'#*'&"rélated laws as the Office of Insurance Commission registrarl
M$,.-&3,“#$@):. ) &ES&""N"..&$) @* & " #&H#11-3:$&&. HFRE) T N&' &3@.&"., ES&™ &".' -3:#)A' ,.@+1#8
#11"..&$) @*'&3-#, A'B+&'&".$,*-3;.57T+&$.*#)7',.*;3)*SOSABBAH) 7 #@, .. *' & H&'&" -3 #) A" #*'-3)&$) +

$)&. L H+TSE3, ) T HH@. )& .0, * ) &H&ESY%. &3'-3)*$7.,"

&".;,301.*5' <-"#)@.'3;$)$3)'$)-1+7$) @' @$%$) @ 'B7 %S QI &) @ '#) 7' @$%$) @'3;$)$3)'$) &". TH&H T$*-

that are beneficial to the company management as the transactions or opposite transactionsin company benefit

£ $)-$:1.¥3="@337"-3,;3,#&.'@3%.,}#)-.4"1" '9+7$&'23:: &8, 7$) @'&3'&" . B&3-C><-"#) @.'3=""#$1#) 7'0A"-

3,&.T7'&".&$)@', F+1&* %. A&S:.H=3113EX0  &".*+$E&HOSLSRA'I=& H#)*#-8$3) 7 .&HS1*H#)T").-
23:$&&.'H#@,. X' &"#&'&".' & #)*#-&$3)*'E.,.", . #*3

1) Reviewing the Company’s quarterly and fiscal year 2017 #)7'=#$,'$)-1+7$)@'-3: ; 1.&.'#)7'#7. P+#&."7$*-13

by auditor inquiry about the accuracy, reliability of financial’

3, &) T TS -13%+, F#7 . P+#-A4"" '9+T$&'23):$&&". -3, #) A" #*#",31$-A'&3'3;. #&.'0+*$) ' ES& " #9

agrees that the company financial report is complete &,#)*;#,.)-A5'"3).*&A5'#--+,#-A5'R+*&$-.'#)7'.&"$-*
#-3,7$9)@'8&3&".'@.). #11AH--. ;& TH--3+)&$) @' SPSIHL'3=" #*+ H) 7", 3-.7+,.=3,'&".'9)&$S23, +;
and the auditors propose unqualified report. In addition,’ &3'*+$&'&".'.)%$,3):.)&'3:'0+*$).**'3; . ,#&$3)4'()'|\

&".'9+7$&'23::$&&. ."'#7'3) 1A'3)-.'Z . .&$)@'#'A.#,'E$&anany has been certified CAC (Collective Action Coalition)'
H+7$&3,5&" #+7$&3,',.;3,& T & "H&'S& " #T'=,.. 73 &3IZHE P '#S'; $%#&.*.-&3,'=3,'&".'9)&$S23,,+;&$-
#)7'@3&'@337'-33;. #&$3)'=,3:'&"." #)H@.:.) &4
7 23)*$7. H&S3)H)TH::, 3%H1'D)&" )&, H LI H+TH&,
2 Q.%S$.ES)@'&".'HT.P+#-A"%#1+#8&$3)'3='$)&. ) #&3B)EIII*&. )& ES&"&".-3: ) A0+*$) FF DA 1;"#S
ARG HY & Yot +#8$3) @$%.) OA'&" . B.-+ S&BHHE.-&$%.'3;. #&$3) H+T$&$) @5'&".'$)&.,)#1-
>S<-"$)@.23:$*$3) &HEEHY; . #,. TOAR)H@...)&4#** **. ) &'#) 7' $*C - #)H@.:.) &4
9*C$)@"3,.'$)=3, #&$3) H) TH@,. ' &"#&'&" -3 #) A’
has sufficient internal control system and managementI

#&" " $)-$:1.¥3="@337'-3,;3,#&.' @3%.,)#)-.4
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8)

Consideration the Auditor nomination, The Audit
Committee agrees that the auditor from EY Office
Limited professional, independent, has carried out its
duties well and efficiently and proposes to the Board of
Directors be re-appointed Ms.Nonglak Pumnoi (Certified
Public Accountant No.4172), Ms.Somjai  Khunnaprasut
(Certified Public Accountant No. 4499), Ms.Ratchada
Yongsawasvanich (Certified Public Accountant No.4951)
and Ms.Narissara Chaisuwan (Certified Public Accountant
No.4812) from EY Office Limited by the ordinary
shareholder’s meeting as the company’s auditor for
the year 2018.

On behalf of the Audit Committee

et el

(Mr.Phisit Setthawong)

Chairman of the Audit Committee

Annual Report 2017 1 8

THAIVIVAT

INSURANCE



Organization Chart




Organization Chart
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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)
Director Certification Program (DCP), Thai Institute of Directors (IOD)

Work Experience
Director-General, Department of Commercial Registration
Director-General, Department of International Trade Promotion
Director-General, Department of Business Economics
Director, Office of Insurance Commission

Deputy Permanent Secretary, Ministry of Commerce

Independent Director and Chairman of the Audit Committee, Standard Chartered Bank (Thai) PCL.

Chairman, Professional Waste Technology (1999) PCL.

Director of Monitoring and Evaluation, Office of National Broadcasting and Telecommunications

Commission

Director of the Thai Tapioca Development Institute

Audit Committee, Thai Re Life Assurance PCL.

Chairman of the Audit Committee, Thaivivat Insurance PCL.

Other Current Position(s)
Director and Treasurer of the Thai Tapioca Development Institute

Annual Report 2017 1 11
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I Education
Mrs. Pilai Piamphongsarn

‘ B.A. Commerce and Accountancy, Chulalongkorn University
Independent Director,

The Audit Committee, Certified Public Accountant (CPA) Thailand
The Nomination and

Certified Internal Auditor (CIA) with honour from The Institute of Internal Auditor, Florida USA.
Remuneration Committee

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

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

Chairman, Audit and Management Consultant Co., Ltd.

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

Chairman, Audit and Management Consultant Co., Ltd.

Education
Mr. Phisit Setthawong
Independent Director,
Chairman of the Audit Committee, M.A. and Ph.D. Economics, Michigan State University, U.S.A.
Chairman of the Nomination
and Remuneration Committee

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

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

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

Consultant, Innovation Center Co., Ltd.

Other Current Position(s)

THAIVIVAT

INSURANCE

Annual Report 2017 1 12



Education
N:faezggiﬁt%r;gsgfl [ HSHI068! () HIS++( - /-01123+(-4156& 7 718(-()79:1:<&==&7&.1>-173)7/.@
The Audit Committee, 'HY%#$#IS++(,-./-0:1;<&==&7&.!>-?3)7].@

The Investment Commitiaa/B6(=&:1C&./(-&6!A3D3-+315(66303:1;<3IE(/-.12.&.3!F1G)/?&.3123+.()!5(,
Diploma in Public Law, Batch 9, Thammasat University and The Office of the Council of State
“op Executive Program in Commerce and Trade, Batch 2, Commerce Academy , UTCC
Certificate of Civil Service Executive Development Program, Course 1, Batch 30, Office of the
11115/2/6123)2/+315(==/77/(-
Certificate of Change Management, Ripa International, UK

Certificate of Distance Learning Course for Insurance Supervisors (Module 2), World Bank
Certified Public Accountant

Director Certification Program 10/2001, Thai Institute of Directors
111$47&-+31$,4/.15(==/..331G)(0)&=7
FIRP : Risk Management Plan class 11/2016 (I0D)

PNG : Role of the Nomination and Governance Committee class 8/2012 (I0D)

Work Experience
\HL-43B3-43-.1A/)3+.():$,4/.15(==/..33:5(=B3-7&./(-15(==/..33!&-4IM(?3)-&+
INC(=/-&./(-'5(==/..33:1A,7/.::<&-NGEN#!:1:(,)/7=I0IN3/7,)3
\HL-43B3-43-.1A/)3+.()!:15<&/)=&-(D!;<31&,4/.1+(==/..331&-415<&/)=&-!(D!.<
M&-415(=B3-7&./(-15(==/..33:125L!P63+.)/+!G5N#!:IP-3) 0@

iMember of Foreign Business Commission, Ministry of Commerce
11:<31&,4/.1+(==/..331;<312,BB().!$).7!&-415)&D.7!L-.3)-&./(-&6!53-.3)!(D!;<&

iMember of Life Insurance Fund Commission, Life Insurance Fund

(Chairman of Ethics /Committee and Member of CPA Examination Committee, Federation of
II$++(,-./-0NG)(D377/(-71>-43).<3IQ(@&6!G&.)(-&03!(D!8/71%&'37.@! . <7

Qualified Person in Finance and Account, Office of the Civil Service Commission

Other Current Position(s)
111<31&,4/.1+(==/..33:1;<3!C(=/-&./-01&-4!5((B3)&.3!M(?3)-&-+3!5(==/..33:!A,
1L -43B3-43-.IA/)3+.()1:15<&/)=&-|(D!;<3!&,4/.1+(==/..331&-415<&/)=&-!(D! .<:
IN15(=B3-7&./(-15(==/..33:125LIP63+.)/+1%&-, D&+.,)3)!5(#:IN.4#

1Member of Foreign Business Commission, Ministry of Commerce
111$,4/.15(==/..33:1;<3!12,BB().!$).7!&-4!5)&D.7!L-.3)-&./(-&6!53-.3)!(D};<&/6&

IMember of Life Insurance Fund Commission, Life Insurance Fund

(Chairman of Ethics/Committee and Member of CPA Examination Committee, Federation of
IN$++(,-./-0!G)(D377/(-7!,-43).<3IQ(@&6!G&.)(-8&03!(D!8/71%&'37.@!.<3'

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

Burapakusolsri BA. Accounting (Honors), Thammasat University

MA. Accounting, Thammasat University

Independent Director

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

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

Director Accreditation Program (DAP) DAP87/2011, IOD

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

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

Chief Financial Officer Certification Program Class 4, Federation of Accounting Professions
Thailand Insurance Leadership Program Class 2 - OIC Advance Insurance Institute
Strategic Airport Development Program,Germany

Airport Mangement Commercial Pragram,Singapore

Advance Audit Committee (AACP23/2016) , 10D

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

Remuneration Committee, Chewathai Public Company Limited

Other Current Position(s)
Independent Director, Chairman of the Audit Committee, Member of Nomination and
Remuneration Committee, Chewathai Public Company Limited, Real Estate
Independent Director,Chairman of The Audit committee, S N Service Solution Company Limited,
Food Drink and Service
Managing Director, Coperate Service Company Limited,Accounting and auditing
Director, WSKP Intertrade Company Limited,Marketing Consultant

Director, WSKP International Company Limited,Business Consultant

Annual Report 2017 | 14 THAIVIVAT
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Mr. Jiraphant Asvatan lgducation
Dir‘]ec?fr ﬁrési;erit‘; CELHSHI968 ()&t 1))/ +OLI2(340+*15 - 46/(7
and The I’nvestment Comﬁy’ineteUniversity of Texas at Austin, USA

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

I'nailand Insurance Leadership Program (Class 1) OIC Advanced Insurance Institute
I'ne National Defence College (Class 56)

10p Executive Program in Commerce and Trade, Batch 8, Commerce Academy , UTCC

10p Executives Program Class 22,Capital Market Academy

Work Experience

iviember of Voluntary Motor Insurance Tariff Committee, Department of Insurance, Ministry of
11118")408:4

Cirector, Aberdeen Asset Management Public Co., Ltd.
118.%491'91- [*6/(71:464:/141<(1%/+11$+*/(1<(+=0/(&4'8'(;04++
118./40)/(1'91$+4/(1<(+=0/(&418'=(&*6
11>4&041/05,-./¥124(40/6!<(+=0/(&A1$++'&*/1*(
1@ 0A+*T4(L,1-.[¥124(40/6)<(+=0/(&A1$++'&*/1*(

Cirector, Policy Protection Fund
11:*04&1'0!-.41A41B*941$++=0/(&4! @ 8B#

Cirector ,Member of the nomination and Remuneration Committee,
1L AL (+=0/(&4) @8B#!
AYce Chairman ,Chairman of The Investment Committee, Road Accident Victims Protection Co., Ltd#!
AE*048&1'0!-#<#<#18'#,BL7#!C-./*6/(7'D'<(+=0/(&4'<(+1*1=14E!
11%04&1'01-./4124(40/61< (+=0/(&A1$++&*/1*

President The Federation of Thailnsurance Organizations

Board Treasurer, Thai Chamber of Commerce

independent Director, Member of the audit committee, Member of of the nomination and

Remuneration Committee, Vichitbhan Palmoil PCL.

Other Current Position(s)
Atirector JMember of the Nomination and Remuneration Committee, Thai Reinsurance PCL. , Insurance
irdependent Director , Member of the audit committee, Member of of the nomination and
Remuneration Committee , Vichitbhan Palmoil PCL., Agribusiness Limited Company
Vice Chairman ,Chairman of The Investment Committee, Road Accident Victims Protection
AH8'H,IB17#!, < (+=0/(&4
AE*048&1'01-#<#<#18'#,!BL7#!C-./*6/(7!D!<(+=0/(&4'<(+1*1=14E!,!%7=&/1*
J>FA4&*/61$&1*3%15! |
N@0A+*T4(L,1-.[¥124(40/6)<(+=0/(&A1$++&*/1*(

Cirector, The Federation of Thai Insurance Organizations

Lirector, The Thai Chamber of Commerce and Board of Trade of Thailand

THAIVIVAT
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Education

B.A. Law, Thammasart University

Mr. Thawan Viranpnt

Director,
Advisor of Presidentjand CE€tor Accreditation Program (DAP), Thai Institute of Directors (I0D)
and The Nomination
and Remuneration omm\Atlte?( .
ork Experience

HI"#$%&'($1)%*+,!"%-+3$".%/'0112+#3#3+'14/56$+/&%!78)9
Executive Vice President, Thaivivat Insurance PCL.

Senior Executive Vice Precident, Thaivivat Insurance PCL.

Other Current Position(s)
.

tion
Mrs. Sutepee Asvatsmal&ﬂ'uc_a N . .
Director, Managing P IM<O9=9I>'+'#5'#&0112+..+5+'1?2/#3%$5#' @

irec
and The Nominatipon !li_%\9<9=9!1+$,%'(/!>'+'%!?/#3%$5#'@0!?>:
and Remuneration q%mmlg%%tor Certification Program (DCP), Thai Institute of Directors

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

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

Senior Executive Vice President, Thaivivat Insurance PCL.

Other Current Position(s)
i

Mrs. Sunee Education
Theravithayangkl ra . BA Law, Thammasart University
Director and Director Accreditation Program (DAP), Thai Institute of Directors (I0D)
Company Secretary

Work Experience
MA+/+*%$!(B!C%&(3%$@!"%-+3$".%/'0!12+#3#3+'14/56$+/&%!78)9

MC%&(3%$@!D!8($-($+'%!=E.#/#5'$+#(/"#$%&'($0!12+#3#3+'14/56$+/¢
M8(.-+/@!'>%&$%'+$@0!12+#3#3+'14/56$+/&%!78)9

Other Current Position(s)
i
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The Audit Committee

Mr. Phisit Setthawong

Chairman

Mrs. Pilai Piamphongsarn

Committee

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

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

Consultant, Innovation Center Co., Ltd.

Other Current Position(s)

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

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

Chairman, Audit and Management Consultant Co., Ltd.

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

Chairman, Audit and Management Consultant Co., Ltd.

THAIVIVAT
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Mrs. Pranee Phas
Committee

po

I Education

B.A. Major : Accounting (Second Class Honors), Thammasat University

M.A. Accounting, Thammasat University

Diploma, National Defence College, The Joint State - Private Sector Course, Class 2003-2004
Diploma in Public Law, Batch 9, Thammasat University and The Office of the Council of State
Top Executive Program in Commerce and Trade, Batch 2, Commerce Academy , UTCC
Certificate of Civil Service Executive Development Program, Course 1, Batch 30, Office of the
Civil Service Commission

Certificate of Chang Management, Ripa International, UK

Certificate of Distance Learning Course for Insurance Supervisors (Module 2), World Bank
Certified Public Accountant

Director Certification Program 10/2001, Thai Institute of Directors

Advance Audit Committee Programs

HRP : Risk Management Plan class 11/2016 (IOD)

RNG : Role of the Nomination and Governance Committee class 8/2012 (I0D)

Work Experience

Independent Director,Audit Committee,Compensation Committee and Governance and
Nomination Committee, Dusit Thani PCL. , Tourism & Leisure

Independent Director , Chairman of The audit committee and Chairman of the Nomination
and Compensation Committee, SCI Electric PCL. , Energy

Member of Foreign Business Commission, Ministry of Commerce

The audit committee The Support Arts and Crafts International Center of Thailand

Member of Life Insurance Fund Commission, Life Insurance Fund

Chairman of Ethics /Committee and Member of CPA Examination Committee, Federation of
Accounting Professions Under the Royal Patronage of His Majesty the King

Qualified Person in Finance and Account, Office of the Civil Service Commission

Other Current Position(s)
Irhe audit committee, The Nominating and Cooperate Governance Committee, Dusit Thani PCL.

!”ndependent Director , Chairman of The audit committee and Chairman of the Nomination and

Compensation Committee, SCI Electric Manufacturer Co., Ltd.

Member of Foreign Business Commission, Ministry of Commerce

Audit Committee, The Support Arts and Crafts International Center of Thailand

Member of Life Insurance Fund Commission, Life Insurance Fund

Chairman of Ethics/Committee and Member of CPA Examination Committee, Federation of
Accounting Professions under the Royal Patronage of His Majesty the King

Qualified Person in Finance and Account, Office of the Civil Service Commission
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The Nomination and

Compensation Committee

Mr. Phisit Setthawong

Chairman

Mrs. Pilai Piamphongsarn

Committee

Education

0d# " 0$PNNFSDFOBOEO"DDPOOWB®DIABZXIUIS
;00. " OBOEOJ1l % 0&DPOPNJIDT 60.JDIJHBOG&4UB
;0 0% IJSFDUPSO"DDSFEJUBDUPS?®dSPESBNG % "1

Work Experience

000 %FQVUZO1FSNBOFOUO4FDSFUBSZ 6.J0OJTU.
000%IJSFDUPS (FOFSBM 0%FQBSUNFOUOPGO*O
000$POTVMUBOUOUPI%JS FBUPBVMBWIESd"HSJID V!
000"VEJUOSPNNJIUUFF 85IBJWJWBUS*OTVSBOD
000$POTVMUBOU 6*OOPWBUJPOOJOSFOUFSO$SP «

Other Current Position(s)

Education

B.A. Commerce and Accountancy, Chulalongkorn University

000%FSUJSFESL1VCMIDO"DDPVOUBOUGS $1" 651B
000$%FSUJISFEO*OUFSOBMOJ"WEIREPSHD §FSOBINIG &
000%JSFDUPSO$SFSUJIsDBUIPDIOAL SPHSBNI %$1

Work Experience

000"TTIJTUBOUOJ(PWFSOPS&PFESBUQJBGE D FABIPEY
000%JSFDUPSOAJOODIBSH F 0P BHBI(F I BBUWR X
000*OEFQFOEFOUOd%JIJSFDUP ISEBRHRVUBIFDBHS B LT
000"EWJTPS 0.FUSP8.BDIJOFSZo$P 06-UE

000*OEFQFOEFOUO%JIJSFDUPBXBOEBBMXISHBISI
000%IBIJSNBO 0"VEJUOBOEO.BOBHFNFOUOJSPOT

Other Current Position(s)

000*OEFQFOEFOUO%IJSFDUPBXBPOEBBMXIISHBJIS
000%IBIJSNBO 0"VEJUOBOEO.BOBHFNFOUGOS$SPO"

Annual Report 2017 1 19
' THAIVIVAT

INSURANCE



Education

B.A. Law, Thammasart University

Mr. Thawan Viranpnt

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

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

Senior Executive Vice Precident, Thaivivat Insurance PCL.

Other Current Position(s)
e

Mrs. Sutepee Asvatanalﬁfjrzatpn " Univers
Committee AL Statistic, Thammasat University

M.B.A. Tarleton State University, USA

Director Certification Program (DCP), Thai Institute of Directors

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

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

Senior Executive Vice President, Thaivivat Insurance PCL.

Other Current Position(s)
e

THAIVIVAT
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The Investment Committee

ucation

Mr. Chalaw Fuangajromy
- B.A. Political Science, Phillips University, USA

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

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

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

Chairman of the Audit Committee, Thaivivat Insurance PCL.

Other Current Position(s)

Director and Treasurer of the Thai Tapioca Development Institute

THAIVIVAT

INSURANCE
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Mrs. Pranee Phasipol
Committee

Education

000# " 0.BKPSO® 0"DDPVOUJOMPSABDEZOESSMBT"
060. " 0"DDPVOUJOH O05IBNNBTBUJG6OJIJWFSTJU
00 0% JQMPNB 6/BUJPOBMOWEESPOPEIS P WIIMHH &
000 %JQMPNBJdJOOA1VCMIDO-BR @HBRIATPG O I5FB N
0005PQO&YFDVUIWFAO1SPHSBNAJOOSPNNFSDFC
000$FSUIJSsDBUFOPGOSIWIMBY BT WY DFHBY B BV U
0000$IWIMO4FSWIDFAO$SPNNITTIPO
000$FSUJsDBUFOPGO$SIBOHO.BOBHFNFOU 63JQ
000$FSUIJSDBUFOPGO%JIJTUB®BSHA- FIBESS\OM B 0 B
000$FSUJsFEO1VCMIDO"DDPVOUBOU
000%IJSFDUPSO$FSUIsDBURNPOPRIEPHSBNOG
000"EWBODF&"VEJUISPNNIJUUFFO1SPHSBNT
000)310 03JTLO.BOBHFNFOUO1MBOSDMBTTA
0003/(0 03PMFOPGOUIFO/PNJOBUBPOOIBOES(PW

Work Experience

000*OEFQFOEFOUO®%ISFDUPSBOYEJUPOWPEQABOWD
0000/PNJOBUJPOJOSPNNIUUFF 0%VTJUS85I1BOJS
000*OEFQFOEFOUJO%JISFDUP BB 8NIMBOBRB OV HE
0000BOEJOSPNQFOTBUJPOOJOSPNNIUUFF 04%*0&N
000.FNCFSOPGO'PSFIJHOO#V TIOFOIOODHORHN NI I d I
0005IFOBVEJUSDPNNIJUUFFBMBHIEVQEOESRGIS LE
000.FNCFSOPGO-JGFO*OTVSHEWGDEEIONDO &S FPININD
000$IBISNBOOPGO&UIIJDTO $PNNJUUFFOBOEWJ.F
0000"DDPVOUJOHOO1ISPGFTBKPDUD®DIFBSHWHB
0002VBMJISFEOJL1FSTPOA4JO 6RO DDHBIERONEB] DDA

Other Current Position(s)

M5IFOBVEJUSDPNNJUUFF 0851F 6 /NPNIWWBRR © tHh&¥B O
M*OEFQFOEFOUJO%JSFDUPSO B88BOBSRE OWF®dB N-JX
0000$PNQFOTBUJPOS$SPNNIJUUFF 04%*0&MFDUSJELC
000.FNCFSOPGO'PSFIJIHOO#VTJIOFTTOSPNNITTJI
000"VEJUOISPNNIUUFF 385IFFOMUMFSRHPEHSTIB T BB
000.FNCFSOPGO-JGFO*OTVSHEODFO'VOEOJ$SPNNJI
000$IBISNBOOSPGO&UIIJDT $PNNJUUFFOBOEOJ.FI
0000"DDPVOUJOHO1SPGFTTEBPOZDVITFBFBEDHIF S
0002VBMJISFEOJL1FSTPOA4JO 6RO DDHBIERONEBI DTDIR

THAIVIVAT
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Mr. Jiraphant Asvats

Committee

N alf%gucatlon

0d0# " 0&DPOPNJDT 65IBNNBTBSU86O0OIJWFSTJU
300. 1 " 060JWFSTJUZOPGOS5FYBTABUGS"VTUJIO
300%IJSFDUPSO"DDSFEJUBIJP®DBA SPHUWSBNI %"
3605IBJMBOES*OTVSBODFOJ-86BEFSTBIODFISPOH S
3005IF6/BUJPOBMO%FGFODFO$SPMMFHFS $MBT"
3005PQO&YFDVUIJWFO1SPHSBNAOJOJOSPNNFSDFGC
3005PQO&YFDVUIJWFTO1SPHSBNOSMBTTO $BQ

Work Experience
300.FNCFSO0PGO7PMVOUBSZo6.PUPS6*OTVSBOD
H"#$$%&'%

300%JSFDUPS 0"CFSEFFOO"TTFUO.BOBHFNFOU
300%IJFGOPGO5IBIMBOEO%FMFHBUFO*O8&BTUC
300$IBIJSNBOOPGO"TFBOO*OTVSBODFO$SPVODJIN
3004FDSFUBSZ 05IBJO(FOFSBMO*OTVSBODFO&"T
3001SFTJEFOU 05IBJO(FOFSBMo*OTVSBODFO"T
300%JSFDUPS 01PMJDZ61SPUFDUJPOO'VOE
300%IJSFDUPSO5IF03F0-JGFO"TTVSBODFO1%$-
300%JSFDUPSO .FNCFSOPGOUFFOOPNJIOBUJPOGQG
3005IBJO3FJOTVSBODFO1%- 0
M7IJDFO$IBISNBOO $IBJSNBOOJH®AISAFIOOQWNT UINSF
300 %JSFDUPSO5 * * 08P -UE 60 51IBJMBOEOJ 0*0O
300%JSFDUPSO5IBJO(FOFSBMA*OTVSBODFO&"TT
3001SFTIJEFOUOGS5IFO'FEFSBUJPOOPGO5IBI*OTYV
300#PBSEOS5SFBTVSFS 05IBJOSIBNCFSOPGAOS$SPN
300*OEFQFOEFOUOOWISFDUP SP 6.NCHSE &R G &UVIIF
00003FNVOFSBUJPOOSPNNIJUUFF 67JDIJUCIBO

Other Current Position(s)
300%JSFDUPSO .FNCFSOPGOUFF®3 B NJIDBIDITPVOX
300*OEFQFOEFOUO%ISFDUP 3P 6.dFNCHSE &P G &V
00003FNVOFSBUJPOOSPNNIJUUFFO 07JDIJUCIB(
M7IJDFO$IBISNBO 0$I1BJSNBOOJH®AISAFIOOQWNTUINGF
300 %JSFDUPSO5 * * 08P -UE 6 5IBJMBOEOJ 0*0O
300%JSFDUPSO5IBJO(FOFSBMO*OTVSBODFO&"TT
3001SFTIJEFOUOS5IFO'FEFSBUJPOOPGOS5IBJI*OT)
300#PBSEOS5SFBTVSFS 05IBJOSIBNCFSOPGOSP
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The Executive

Mr. Jiraphant Asvatana
CEO & president

Mrs. Sutepee Asvathna

Managing Director

M. Thawan Mranont

Advisor to President & CEO

Mr. Praphid Dhiraprayu

Senior Executive Vice President

Mr. Suraphong
Theravithayangkura

Senior Executive Vice President

ate Attended
M 4$9%618'()

Education
JF+ +1-/0/12.3415671173789!1:02;<8329%4!5672%$70=
AI>4+2+4 4+1:02:<8329%!/@15<A73179! #39204!:B,

Ip,fl;lte Attended
1#3$%!&' (D
Education

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

Dete Attended
MNTOH TR KL

Education
A4V 45671 1 739 02<83%

(pate Attended
h#0<18'(&

Education
A*+ +1-/0/12.34'E71F671670G!:02;<8329%

Date Attended
MLHG#H39!&'(D

Education

P4 +164320<33!1,=1202398792/04!H70/;<8!1/$$<G<4!:B,

A>+x+ +1B/#96J<3915<A731B979<!:02;<8329%4!:B,
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Mr. Krailoes Hanviva
Executive Vice Pre

Dalg Attended

lhang
S|delrl #B%H& ()"

Education

,-,1./0$012/34!56#1 1#3#&7!8%$29:&327"
- 1./0$012/34156#11#3#&7!8$29:&327'
G+ -,18$29:8327'0<!=62/#>04'87-

Mr. Lucius Antoine .
Maria Heijstee
Executive Vice Pre

ate Attended
o A'l())B

sident

lul|e

Education

[11150%3$D#720$!/0%&3:12$!./0$012/34!.&#31%3!8$29:&327'4!E: 76:&AH#SD
- " HER#S0A0>'IGHO/70&8#$D%31413:2D:$!18$29:&327'41E:76:&A#$D3

Ms. janejira Asvata
Executive Vice Pre

ate Attended

Nakul, LI OMT

S|de|‘r

Education
e ? IE%T7&2720$#A17?/2:$/:4'U:FF:&D2%$:!18$29:8327'4!87-
N 2 VE%7&2720$1#$DIH2:7:72/341=#3:1V:37:&%!S:3:&9:18$29:8327'4!87?-

Mr. Thepphan Asval
Executive Vice Pre

an aPate Attended

S|der 68: OMW

Education
HEE?,IX$D%37&2#A1.$>25::&2%$>4!./0$5012/3!G($D! 1#R0O&I4'EQ&76Y:37:&
N+ - IV6#&70$418$29:&327'10<!U:$$3'A9#$2+#41872-

Mr. Pimol Chantave

Vice President,
Claims Operations anc

)ate Attended
era@'l(/?OL:&!MNN*
Coordination

Mr. Somkrit Surachrlawalp‘ate Attended

Vice President, Agent

Education
1E,2,1.$>2$::84102%>1;0$>P%7Q3!8$29:&327'0<!5:/6 $0A0>"1560$L % &7

g
& B.uléeMNN)

Education
HLE + - LH#&P: 72$>41+#$301D:R/60F&#'# I SHR#L6#718$29: &2
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Business Characteristics

Thaivivat Insurance Public Co., Ltd.

"#$%$YH &SP () H#'+,&-).[$+&+01-#'2&/$1$!,34&56789:;6<5=&;>&? @A?4&;6&8>&;>=5B5>=5>748&6;>

as its core business. The head office is located in Bangkok and 27 regional offices service customers throughout the Kingdom.

The company's customer base consists of both individuals and corporate clients. The Company offers a

complete range of insurance products and services which can be categorized as follows :

Fire Insurance

The Company offers a wide range of fire policies, covering
damages to insured property caused by fire, lighting or explosion,&

where the explosion is brought about by gas or boilers not&

165=&HFJ&;>=167J;8:&BIJBF656L

Motor Insurance

Offering both compulsory and voluntary insurance, this product

category became the Company's main business line.

Marine Cargo Insurance

The Company offers all clauses of the international standard&
insurance policy which provides coverage for damage to the&
insured goods during the transportation from one location to&

another, by sea, air and over land.

Annual Refd't 26

Miscellaneous Insurance

Besides the above listed main categories, the Company offers a&
variety of other non-life insurance products. Grouped together under&
miscellaneous insurance, each of these product lines has been&
carefully developed to ensure the same dedicated level of service&

expected from the Company. They include :

Nl536E>8:84KK:=5>78$>61I8>K5
& vel Insurance
& 58:7<&$>61J8>K5
&&8&& Mllac:81D8$>6138>K5
&&&& Ml:89::7D&$>6118>K5

Reinsurance

In addition to offering the complete range of insurance products to&
consumers directly, the company also provides reinsurance to other&

insurance companies

THAIVIVAT
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Independent Auditor's Report

To the Shareholders of Thavivat Insurance Public
Company Limited

Opinion

|

| have audited the accompanying consolidated financial addressed in the context of my audit of the financial statements as

"HSHU &Y' () F+$, - $H."10$'1%12/34-115(&6$'7 & (IHHED 1) (0&-'Al&71(6--("1#+%0%('=1$'91.19(!" (#

#'1"/3"-9-$07! :#+%! ;0(/6<=! >+-1+1 1(&60-"%! #4VVAGSOBOHHIGOL ("1 (1H+% "% &$##960"C!

statement of financial position as at 31 December 2017, and

#+%!0%4$#%9!1('"(4-9$#%9!"#$#%&%'#"!Q)!1(&6@%%\'@,8/&%1(&%@)&&@5 described in the Auditor’s

changes in shareholders’ equity and cash flows for the year then! @%"6("'-3-4-#-%"!)(0 !#+%!D/9-#!()!#+%!?-'$'1-$4!B#$

ended, and notes to the consolidated financial statements, &7!O%6(O#=!-'14/9-'A!-'!0%4$#-('!#(!#+%"%!&$##%0"C!

including a summary of significant accounting policies, and have! -'"14/9%9!#+%! 6%0)(0&$'1%! ()!60(1%9/0%"! 9%"-A'%

also audited the separate financial statements of Thavivat &7! $"%""'&%'#! ()' #+%! 0-""! ()' &$#%0-$4! &-""#$#9

."'/0$'1%!2/34-1!5(&6$'7!8-&-#%9!)(0!#+%!"$&0/chl@%g-ﬁgtements‘ The results of my audit procedures, including
#+%!160(1%9/0%"16%0)(0&%9!#(1$990% " 1#+%! & $##

In my opinion, the financial statements referred to above the basis for my audit opinion on the accompanying financial

present fairly, in all material respects, the financial position of "#$#%&%'#"!$"!$!>+(4%C

*+8,-,$#!."/0$'1%!2/34-1!5(&6$'7!8-&-#%9!$'9!-#"1"/3"-9-$07!

and of Thaivivat Insurance Public Company Limited as at 31 H%7! $/9-#! &$##%0"! $'9! +(>!$/9-#! 60(1%9/0%"! 0%'

December 2017, their financial performance and cash flows for &$##%0!$0%!9%"10-3%9!3%4(>C

#+9%!17%$01H#+%'1%'9%9!-'1$11(09%$'1%!>-#H*+$-12-'$'1-$41 @ %6 (0#-'A

B#$'9$09"C Insurance premiums recognition

Basis for Opinion In 2017, the Group had revenue from insurance premium
$&(/'#-'Ao Baht 3,547 million, which were derived from
J1('9/1#%9! &7!$/9-#!-'1$11(09%'1%! >-#+!*+$-! B#S OSQUIHP-4! -" /0% N S ABH%! '/&3%0! ()! 6(4-1-%"C
D/9-#-'ACIE7!0%"6("-3-4-#-%"1/"9%0!#+("%!"#$'9$09" [ $UOH )V 086 08B K.~/ & " S0 Y Ll(@4BOIHHAL/"#(&%00'
99%"10-3%09!-'1#+%! D/9-#(0F" | @%"6("-3-4-#-%"1) (0 14+ BOD/I0R! (HE0868.-/&"1$& (/' #0604 T E-4AH)!
2-'$'1-$AIBHSHY &Y H " Yo 1#-('1() & 710%6 (OHC!. 1$& - 0% BRIQBHNHY L+ (A(AT! "7"#%&C) .| #+980%) (0%
#+961;0(/61-'1$11(09$' 1%6!>-#+1#+0615(9%!() IG#+-1"1) (012 @OBATACKA('! () -"/0$'1%! 60%&-/&"1 >-#+1 0%"6%
DLL(/#$#"1$"-"" %9137 #+%12%9%0$#-('1() D1 1(/#-'Al20BR4IH#($'9'$660(60-$#%1#-&-'AC
as relevant to my audit of the financial statements, and | have
fulfilled my other ethical responsibilities in accordance with the! A +$,%! $"'%""%9! $'9! #%"#%9! #+%! -'#%0'$4
Code. | believe that the audit evidence | have obtained is sufficient! -') (O&$#-('! #%1+'(4(A7! "T"#%&! $'9! -#"11-'#%0'P4
$'91$660(60-$#%!1#(160(,-9%!$!13$"-")(01&7!(6--('C  >-#+! 0%"6%1#! #(! /'9%0>0-#-'A=! -"/0$'1%
1$41/4%$#-('1$'910%,%'/%!0% 1 (A'-#-('1()\-1/0$"
Key Audit Matters 37! &$1-'Al%'J/-07! ()! 0%"6("'- 34 ABOKBLSN
'9%0"#$'9-'Al$'9!"%4%1#-'Al0%60%"9
HO671$/9-#1 &$##%60"1 S0%! #+ ("% &SHHY60" | #+$#=1-'| & TBE A" (BB #1#+96! (6%60$#L (1) #+9
judgement, were of most significance in my audit of the 1('#0(4"!>-#+!0%"6('9!#(!#!"‘%!$&(/' 4
financial statements of the current period. These matters were!l $'9!#-&-'A!O!O%,%'/%!O%l(A'-#- y

THAIVIVAT
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financial statements. In addition, | selected(+%,+(y(ﬂ%)#"' As at 31 December 2017, the Company and its subsidiary

1% ( *"&,1%*( -O( S+ "HAY%( ,-)4)%*( "H#E( +%6/TI64/")&( +%6* Yo+ Yo*("HE(-5* "HE)HS( 4I")&*(+
*B,,-+)#$(6-45&%0#™* (- ("**%**(>1%'1%+( +%;Y#5%0fkinsurers  amounting to Baht 187 mitlion. ((
+%4-$#)")-#(>"*(4-#*) Yo (>)' LLtt6)')-#*(

V(1% 5+ 1A% ( ,-1)A)%*( "#6( OBY6' 1%+( )'( SEE" % *%66( "#E('%* %6 (' 1Y J# Yo+ #"|(4-H#+-I*
4-&,1)"#4%(>)'1("1%( C+-5,8%(,-/)AT2(<(+%:;)%>UB)&%6( /-*( "625* &YoH*=( %*)&™)-#( -0( 4/")&(
WS+ HAY( 1) A)%*( "HO( YoH6-+*Yo&Yolt'( '+ H"ABSES " HO)HS( 4I")&*( "HE( +Y0)H5+"HAY%=( .7
-A45++)#S(65+)HS('1%("44-5H#WHS(,%o+)-6=( . YoOLBAGHET( -0(+%6*,-#*).1%(%0:%45"):%*(+%$"+6
"0'%+(,%+)-6BYH6=(>1)41(>%+%(+Yo4-$H)* %66 ( 6V BESYH(E Y06 (1#( 1% (%) & %o* (&"G%(. 7 (1
"19%6(C+-5,2(1-+%-;%+=(<(, %o +0-+&YoG("#"7')4"1(, +L4@BBBHAY 6=(-#(" (*" &, NHS(."*)*=(6""(5*%6 (.7 ("
(4-&, "+ %15+ " HAY(, + Y0 &) 5 &* (+Yo4-$H) Vo6 ( 1+ YERA AL/ VHB(4/") & (+ Y6 Yo+;%6*=(, Y%+0-+&%66(+
I:I.O/O( ,%+)-6( "#6( %Z"&)#%6( -#( *"&,/)#$( ."*)*( On‘ia(or claims file, and performed analytical procedures

"A4-5 VHS( Yor +) %o (+9%/" %6 (- )5+ #AY( ,+%8)BBHO+Y0ASYHAT (-0(4") & (HE (" %+"$Yo(/-+*

&"6% (' 1+-5$1(?-5+#"/(;-541%+*2 "66)")-H#=(<(+96;)%>%6 (1% ("4'5"+)"/(+%4,+'(-("*

) (3" A-#9) %t (>)'1('1%( +%*%o+;%( +%4-$#
Insurance contract liabilities - claim reserves and "44-5#'*:("**%**%6('l%("**5&,')-#*("#6(&%'1-6*
outstanding claims '1%(4"/45/"')-#:("#6(4-&,"4'%6(' 1%("**5&,'“-#*('-('1-'

Y LY0(,+)—+(7%"+2(1-+%-:%o+=(<(+%:)%>%6(
<HADH"BAYo( A-#+"4'([)"))))%6*( B A1")&( +%6*%o+ BITRIHBH* Yo+ 0™ ("H6 (-5 HE)HS(41")8&*(+%%05H
outstanding claims account is highly significant to the +%0)#*5+%+*2((((((((

financial statements. As at 31 December 2017, the
9-&,"HT("#6()™*(*5.%)6)"+7(1"6(4/")&(+%*UDtjser(tHBgrmation

outstanding claims amounted to Baht 1,168 million

(representing 29 percent of total liabilities). Claim "#'$%&Yo# () *(+%*,-#*)./%(0-+('1%(-'1%+()#0-+&™)-
HY* o+ 00 "HB( -5 HE)HS( 41") 8 HAISCYoBROMEI YEHG-&, +)*Yo(' 1% (JHO-+&")-#()#A4/56 %66 (J#("H#
VHASHFYER +%,-+' %6 ("#6(4/")&* () #45++%6¢ &f#ar(y, but does not include the financial statements and
+9,-+'966=(>1)41(>%+%6(4" 145/ %6 (.7 (* 1&/F(O58) HBEE-%6, -+ ("1 %o+ %o-#2(3LYo("HH5"I (+%, -+'(-0(
&"H#'$YRY6H ( SH)HS( "4'5"+)"I( 'YoA1H)ASYIR (BITHEQUPo( &"6%( ;)" 1%( '-( &Y%6( "0'%+("1%( 6
kB8, VA5, ) BBRHYo( FYB( H( 1)) 4" (EBY-+8*(+%6,-+2
"H6(+Y0AB)+Y%66('196(BEFBWRIPI(*5. ¥ #)"I(

?56$%&%0# ) #(%0*) & ) #S(*54 1 (+%* % +; Yok o miCr6@ e U6 statements does not cover the other

"196( "6YA5"47( -0( 4I")&( +%6*%o+;%*( "HOYHBH EBYHEHE(<(6-(#- (%o:, +Yo** ("HT (0-+&(-0("**5+"
A1)V&H(H("(@%T("56) (& Yo+ 2(<H("66) )-HLMBABHAL)&(

+Ob*Yo+: 90 ("HB(-5+ " HE)HB(4/")&* (" +Y0(B)+Y04 [T (+%6/%; "# (

“('1%(4/") &(+%*%+; %* ("#6(-5*""#O ) HK(4/") & (bHD#6N{YVeny audit of the financial statements,
0+-&( +Ib)JH*5+%+*( >1)A1( >%o+IbLIB(( A" IBB(SY6B(-H7).)/)' T ()*(-(+%"6('1%(~'1%+(}#0
0-&,"HT8*(&"#"$Y6&YoH (5 )HS("4'5"+)" (VoA B) MEEFR() 6%+ (> 1% 1% -+(' 1%(-' 1%+
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(O$5#!+,(#334$(0/0/)1?Fp/ﬂ(}(@'!dr%1 statements or my !"#!$#%$#&'(!$)*%'&)!+'$ (%$#))*,'#%)+$-(!"$."#($/H—7
@%*-3+2+$H<I#(%+'S (%$!"+$H& (1$*,$*I"+ - (O+BR L2 BFBBRSS 1+) I $#S5H#1 +, (#3$5 (001 +5+061$-"+
S#1+,(#334$5(001#1+'7 8(00M1+5$0HBS #, (0+$9,*5$ 9, H&'S* S+, * SHU'$#,+
S5#!+,(#35(9:3$ (96,6 (%@BBISE22,+2#!+:3!"+43)*&3'$, +#
B"+%$>$,+#'$!"+$#%%&#3$,+2*,!$*9$!"+$C*5#%4$(9W%}3@e“b$momic decisions of users taken
IS+ +$(0SHSEHI+, (#3$5(00HI+5+06I$!"+ +(Vo:SnSHES F D&E, HBUS statements
)*55&U(JHI+SI"+E5H# 1+ SIFGI0+G) 4, 2+'S-(I"$2%: + Y6ti06) +$9*, $
), +) (26 $*9$!"+$5 (001 +5+%17 10$=#,1$*0H#YSHE (1S(Y%$H))*, #Y%0)+$-(1"$."H($/1#%'#
>$ +6+,)(0+$ =,*9+00(*%#3$ ?&'2+5+%!$ #%'$S S#(A
Responsibilities of Management and Those OClaarg&l05$!",*&2"*&!$!"+$#&'(17$>$#30*A
with Governance for the Financial Statements
o >'+061(94$4#%6'$H00+00$!"+$, (0@ 0$*9$5#!+, (H#:
S8H#%H#2+5+%!$ (0$ ,+O=*%O(<3+$ 9*$ I"+$ =,+=#,#!(*%$ﬁ#%'i$ Q#E(r;&ts, whether due to fraud or error,
presentation of the financial statements in accordance with '+0(2%$#%'$:+,9*,5$#&'(!$:,*)+'&,+0$,+0:*%C
."#($ E(%#%)(#3$ F+:*,!(%2$ /!#%'#,'02$ #%'$ 9*,$ O&)i's'ﬁ(%‘bﬁyo#a%it evidence that is sufficient and
)*%!, *3S#0$5#%#2+5+%!$'+!+,5(%+0$(05%+)+00#, 4 S HS =Wt LBHJIGE *; (‘+$#S<#0(0$9*,$54F5*= (%o (*

preparation of financial statements that are free from material %*!1$ '+!+)!(%2$ #3$ 5#!+,(#3$ 5(00!#!+5+%!$ ,
5(001#!14+5+%!:$-"+1"+ $'&+$I*$9 #&'$*,$+,,*,7 9,#&'$(0$"(2"+,$!"#%$9*,$*%+3$,+0&3!(%62$9,*

5#AS (%:*3:+$ )*33&0(*%:$ 9%, 2+,4:$ (%6!+96!(*
In preparing the financial statements, management is responsiG 5(0,+:,+O+%!#!(*%0:$*,$!"+$*;+,,('+$*9$(%!+,°/

<3+$9* $#00+00(%2$!"+$C*5=#%4HOS#<(3(14$!*$)* %! (%&+$#0$#$2*(%2$
)*¥%)+,%:$'(0)3*0(%2:$ #0$ #==3()#<3+:$ 5#!!+,0$ ,+I#1 €IS (IFRAWERD/6'+,014%' (%2$*9%$ (%! +,%6#3$) *
)*%)+,%$ #%'$ &0(%2$ I"+$ 2*(%2%$ )*%)+,%$ <#0(0$ “OSSHRAIAWES+ $1*$'+0(2%$#& (1$=,*)+'&, +
8&9%3+00$5#%#2+5+%I$+(I"+,$(%!+% 0$ *$3(D&(‘#+ FH-ESCHFHER B S I"+$ )()&501#%)+0:$ <&!$ %
* SIB)+HO+$ =+ #1(*%0:$*,$"#0$%*$, +#3(01 ) $#31+, Yo £ RS<ISETRHBZ, + 00(%02$#%$*= (% (*%$* %o $!"-
1"+$J,*&=HO0$(%!+,%#3$)*%! *37
*0+3)"#,2+'$-(1"$2%;+,%#%) +$#, +$,+0=*%0(<3+$9*,$*;+,0++(%23$
the Company’s financial reporting process. o K;#3&#!+$!"+$#::,*:,(#!+%+OO$*9$#))*&%!(%
#%'S I"+$ +#0*%#<3+%+00$ *9$ #))*&%!(%2$
AuditorOs Responsibilities for the Audit of the Finane@}!+'$'(0)3*0&,+0$5# +$<4$5#%#2+5+%! 7
Statements

o C*0b)3&'+$*06$!"+$#==, *=, (#1+06+00$*0$ 543
84% *<2+)I(;+0$ #,+$ 1*$ *<IH(%$ | +H0*U#<3+$ #00& HBFHS $2*QURS) %)+ %S<#0(0$*9$H))*8%
whether the financial statements as a whole are free from !"+$#&'(!$+;('+%)+$*<!#(%+'I$-"+!"+,$#$
S5#!+,(#3$5(001#!+5+%!:$-"+!"+,$'&+$*$9, #&'$*, $+,,*,: B G P! 45+6(0!0$, +3#!+'$*$F; +%6!0$
(00&+$HILSHE (1% HOS, +=* 1SI"#1$(%) 3&'+0$54$*=(%6 (*Uo7Shy HOFUHEB+Boubt on the
HO0&, #%) +$(0SHS" (2"$3+; +35*0$H00&, #9%6) +$<&IS (0TI SHBZBH(BUASIS) 06! (%6 &+ SHE
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e concern. If | conclude that a material uncertainty
exists, | am required to draw attention in my auditor’s
report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to
modify my opinion. My conclusions are based on the
audit evidence obtained up to the date of my
auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going

concern.

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

deficiencies in internal control that | identify during my audit.

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

outweigh the public interest benefits of such communication.

I am responsible for the audit resulting in this independent

auditor’s report.

Somjai Khunapasut

Certified Public Accountant (Thailand) No. 4499

EY Office Limited
Bangkok: 27 February 2018
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Statements of Financial Position

As at 31 December 2017
(Unit: Baht)
Consolidated
financial statemenr@parate financial statements

Note 31 Decembel 20December 20k#&mber 2016

Assets

"#$%"&'% ("#$%0)*+,-".) &/# 6 240,644,110 237,379,637 228894.842
01)2,+2%1)(),-"3.)# 7 483,827,953 483,761,011 373438176
4((1+)'%,&-)#12)&/1%,&(52) 9,005,242  6,905,3€2 681153
6),&#+1"&() %" "##)/# 8 476,374,717 476,374,717 512900410
6),&#+1"&()%7152%1)(),-"3.)#%(5&/1"(/# 9 51,583,665 52,070,900 19112519
8&-)#/2)&/% " "H##)/#

%%%8&-)#/2)&I#%,&%#)(+1,/,)# 10  3,034,526,:9®,984,710,: 90.701,321914
%9%%95"&# 11 5,714,5€2 5,714,5€2 7,380,528
8&-)#/2)&/%,&%o#+3#,","1: 12 - 67,200,000
015;)1/:<%3+,." &=#%"&'%)*+,;2)&/ 13 292,108,672 284,832,877 2383055820
>55'2,.. 12 18,720,000 - -
8&/"&=,3.)%"##)[#% @%(52;+/)1%#57/?"1) 14 6,361,779 6,172,919 7381302
A)7)11)'%/"B%"##)/# 15 79,009,219 79,009,219 s80927.799
C/$)1%"##)/# 16 523,785,220 524,067,431 605462585
Total assets 5,221,661,:9%,208,199,. 75853687,148
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As at 31 December 2016
(Unit: Baht)
Consolidated
financial statemenr@parate financial statements

Note 31 Decembel 20December 20k#&mber 2016

Liabilities and equity

Liabilities

M"#$%&™ () *"+%&'+),-&.-,-+-(# 17 2,825,442,.32,824,322,§ 0,576,140,340
10*$"+)1$()+*)%(-"#$% (Yo# 18 507,547,634 507,547,634 450,104,794
"*0()+&2)3&4&.,( 2,733,8¢5 2,733,8¢5 178,364
Employee benefit obligations 19 87,820,4: '0 87,820,4: '0 75,194,822
5+6(%),-&.-,-+-(# 20 615,364,431 614,815,110 617,492,072
Total liabilities 4,038,908,:524,037,239,36,749,110,392
Equity

7689%()'&3-+8&,
)))8(9-#+(%(1

MN))ii<;i<:)*%1-"&%4)#6&% (#)*=)>&6+)?)(&'6 303,000,010 303,000,010 303,000,000
N)H##$(1)&"1)3&-1@3$3

NN))ii<iii<:)*%1-"&%4)#6&% (#)*=)>&6+)?)(&'6 303,000,010 303,000,010 303,000,000
A%(0-$0)*")#6&%()'&3-+&, 163,800,017 163,800,0)7 163800007

8(+&-"(1)(&%"-"9#

)))/33%*3%-&+(1) @)#+E&+F$+*%4) % (#(%B( 21 30,300,000 30,300,000 30,300,000
)))C"&33%*3%-&+(1 528,219,520 529,707,855 514,867,659
5+6(%)*03*"("+#)*=)(D$-+4

) 7$%3,$#)*")'6&"9(#)-")B&,$()*=)&B&-,&.,(@=*%( D#&,()

N))))-"BFH+0("+# 10.5 144,151,377 144,151,377 92609090
Exchange differences on translation of financial

N)))H+&+(O("+#)-")=*%(-9")' $%% ("4 (4,800,01)0) -

EDS$-+4)&++%-.$+8&.,()+*)#6&%(6*,1(%#)*=)+6()F*C 381'4.64,670,104L,170,959,: 39.104576.756

G @"*"+06*,,-"9)-"+(Yo(#+#)*=)+6 ) #$.#-1-&%4 18,082,1:!3 -

Total equity 1,182,753,00471,170,959,: 39,104,576,756

Total liabilities and equity 5,221,661,:9%,208,199,. 75853687148

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

For the year ended 31 December 2017

Consolidated

financial statements

(Unit: Baht)

Separate financial statements

Note 2017 2017 2016
Profit or loss:
Income
M"#$$%&™ ()*(%+"),,'- 3,547,253,747 3,545,875,526 3,229,683,:365
S$$/%0™()*(%1'2'2%,#%")-$*""'$ (848,001,403) (848,001,403) (843,531,¢.08)
3", %&" ()*(%+"),,'- 2,699,252,344 2,697,874,123 2,386,151, '57

422%56'$$7/%8-'9"-'2%&" ()*(%"$"":'$%5)-1"9$'7%

%%%2'1"9%'%;"#(%&")#"%<"9" (189,922,199) (188,893,176) 75,924,536
3',%'9"-"2%&™()*( 2,509,330,145 2,508,980,947 2,462,076,.°93
="%9-2%1#(()$P)#-%)-1#(' 228,307,473 228,307,473 243,288,457
>-:'$,("-,%)-1#(' 68,262,209 66,130,535 59,020,852
19)-%#-%)-:'$,("-,$ 4,360,844 4,360,844 51,711,650
19)-%%#-%;9)"%:96*'%927*$,('-,%%#;%)-:'$,("-,.$ 20,107,379 20,107,379 10,488,732
@,A™"%)-1#(' 6,303,235 6,316,880 20,550,318
Total income 2,836,671,285 2,834,204,058 2,847,136,312
Expenses

B69)($%9-2%6#%$$%927*$,(-,%'C&'-$'$

2,048,394,503

2,047,672,062

1,987,110,)58

S$5/%B69) (%" 1#: " 2%;"#(%")-$*""'$ (485,216,633) (485,169,821) (327,605,¢.66)
B#(()$$)#-%9-2%D"#E"9F'%'C&'-$'$ 588,633,081 588,497,580 546,869,893
@,A"%*-2"+"),)-F%'C&'-$'$ 226,867,777 226,384,957 239,459,816
@&™"9,)-F%'C&'-$'$ 22 426,211,019 422,911,550 375,911,189
Total expenses 2,804,889,747 2,800,296,328 2,821,745,.290
Profit before income tax 31,781,538 33,907,730 25,391,022
>-1#('%,9C%"":'-*'%5'C&'-$'$7 15 341,695 341,695 (293,972)
Profit for the year 32,123,233 34,249,425 25,097,050
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For the year ended 31 December 2017

Other comprehensive income:
Other comprehensive income to be reclassified
to profit or loss in subsequent periods
Exchange differences on translation of
financial statements in foreign currency (loss)
Gain (loss) on changes in value of available-for-sale
investments
Less: Income tax effect
Net other comprehensive income to be reclassified
to profit or loss in subsequent periods (loss)
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods
Actuarial gain (loss)

Less: Income tax effect

Net other comprehensive income not to be reclassified

to profit or loss in subsequent periods (loss)
Other comprehensive income for the year
- net of income tax (loss)

Total comprehensive income for the year
Profit for the year attributable to:

Equity holders of the Company

Non-controlling interests of the subsidiary (loss)

Total comprehensive income for the year attributable to:

Equity holders of the Company

Non-controlling interests of the subsidiary (loss)

Earnings per share

Basic earnings per share

Profit attributable to equity holders of the Company

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

(Unit: Baht)
Consolidated
financial statemer@sparate financial state ments

Note 2017 2017 2016
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(6,240,000) -

64,427,819 64,427,819 (8580481)
152 (12,885,572) (12,885,572) 1.7160%

45,302,287 51,542,208 (6,864,385)

(5,324,067)  (5,324,037) 8402621
15.2 1,064,818 1,064,818  (1680524)

(4,259,2619) (4,259,21)9) 6722007

41,043,0:8 47,283,0:.8 (142,288)

73,166,281 81,532,413 24954762

32,761,090 34,249,4.'5 25097050
(637,857)
32,123,243

75,244,108 81,532,413 24954762
(2,077,847)
73,166,251

25

0.11 0.11
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Statements of Cash Flows

For the year ended 31 December 2017

Consolidated
financial statements

(Unit: Baht)

Separate financial statements

2017 2017 2016
Cash flows from (used in) operating activities
"#$%&'(#)")' +#"&&S, 3,390,462,437 3,388,519,558 3,310,865,:363
-10'("L23##S" [ #.,%$ (252,687,654) (252,687,654) (148,386,2-20)
4,85#31&",%3)$ 27,281,495 27,249,681 19,815,393
1"5"1%$,1",%3)$ 39,602,225 39,602,225 40,295,722
6&0$#",5$/&)$,&",%3)$ 2,480,160 2,480,160 3,073,6¢0
6&0%#",%3)$ 3,688,975 3,702,620 16,128,918
-7." %0 ##$1'3,"1"#3%&" [*#.,%$ (1,683,499,735) (1,683,280,089) (1,710,347,426)
83//'.19%/&)$,&'$:($,/$/'3,' 1"#B%&™ [*#.,%$ (31,201,735) (31,201,734) (29,621,573)
=3)M3," ., 1 #3<B#.=%'3, ' 1"#5%&" [*#.,%$ (569,745,381) (569,539,995) (561,194,:17)
6&0S#™* 1S#+#"&",='$:($,/$/ (126,146,305) (126,146,305) (145,081,¢.74)
6($#.&",='$:($,/9/ (590,329,638) (587,514,500) (609,349,-.85)
4,%3)$'&.: (7,089,902) (7,129,268) (7,288,6 50)
4,55/&)%,&/",'IS%*#"&"$/ (176,911,318) (176,911,318) (381,434,. 45)
83.,/ 3,636,177 3,636,177 1,245,6% 8
Deposits at financial institutions 50,118,792 79,134,792 150,672,2 86
Net cash from (used in) operating activities 79,658,593 109,913,441 (50,606,730)
Cash flows from (used in) investing activities
4,5%/8&)$,&/",'[*;/"1" . #> (22,394,540) (67,200,000) -
?7*#%0./$/'32'(#3($H&>@";*"71",=/".,1'$A*"()$,& (27,348,420) (19,262,651) (32,258,425)
"/(31.7I'32'$A*"()$,& 184,015 184,015 75,50«
Net cash used in investing activities (49,558,945) (86,278,636) (32,182,821)

Cash flows from (used in) financial activities

"5"1%$,1'(."1 (15,149,960)

(15,149,960)

(15,149,290)

Net cash used in financial activities (15,149,960)

(15,149,960)

(15,149,290)

Decrease in translation adjustments (3,200,390) -

Net increase (decrease) in cash and cash equiv alentsrag,2es 8,484,845 (97,939,€41)
-10".,1'%./0'$A*"5.7$,&/'.&"$=",,",='32'>$.# 228,894,842 228,894,842 326,834,483
Cash and cash equivalents at end of year 240,644,140 237,379,687 228,894,842

The accompanying notes are an integral part of the financial statements.
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Statements of Changes in Equity

For the year ended 31 December 2017
(Unit: Baht)

Consolidated financial statements

Equity attributable to equity holders of the Company
Other components of equity

Surplus orExchange differ@otaisequityEquity attributable
Retained earnings changes in vatiretranslationatfributable t@o non-controlling
Issued and paidRupmium cn Appropriated - of available-fdirsadeial statestarsholders ofinterests nf
share capi al share capi astatutory re sekheappropri atethvestmen sn foreign cL rreheyCompe nythe subsidiary Total equity

Balance as at 1 January 201303,000,020163,800,C 730,300,010 514,867,659 92,609,040 - 1,104,576,756 - 1,104,576,756
1SPsUOGPSOUIF8ZFBS - - 32,761,0)0 - - 32,761,(90 (637,857) 32,123,233
OUIFSODPNQSFIFOTIWFA8JODPNF(GPSOUIFJZER2MO)BLBAZI207 (4,800,000) 42,483,018 (1,440,0(0) 41,043,018
5PUBMODPNQSFIFOTIWFROJODPNFAOGPSAL | FZBA61B31D 5M322,21370(4,800,000) 75,244,108 (2,077,8:7) 73,166,251
*ODSFBTF6JOOOPO DPOUSPMMJICHOJOUFSFTUOCSPNOIJOWFTUNI-OUDO
00006JOOUIFOTVCTIEJIBSZ - - - - 20,160,0(0 20,160,000
%IJWIEFOEOQBJIJEOEVSJOFOUIFAZ -BSo /-P JR55149 60) - - (15,149,960) - (15,149,960)
Balance as at 31 December 203,000,010163,800,C1730,300,0(10 528,219,520144,151,377 (4,800,0( 0},164,670,9048,082,1< 3 1,182,753,047

The accompanying notes are an integral part of tl e financial sta ements.
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For the year ended 31 December 2017

(Unit: Baht)

Separate financial statements
Retained earnings

Other components
of equity - surplus on
changes in value

Issued and paid-upremium on  Appropriated - of available-for-sale
share capital share capitel statutory res2rvénappropriated investments Total equity
Balance as at 1 January 2016 303,000,00) 163,800,00" 30,300,00C 498,198,502 99,473,475 1,094,771,984
Profit for the year - - - 25,097,05( ) - 25,097,050
Other comprehensive income for the year (loss) - - - 6,722,097 (6,864,385 ) (142,288)
Total comprehensive income for the year (loss) - - - 31,819,14" (6,864,38%) 24,954,762
Dividend paid during the year (Note 26) - - - (15,149,99 )) - (15,149,990)
Balance as at 31 December 2016 303,000,00) 163,800,00" 30,300,00C 514,867,657 92,609,09C 1,104,576,756
Balance as at 1 January 2017 303,000,00) 163,800,00" 30,300,00C 514,867,653 92,609,09C 1,104,576,756
Profit for the year - - - 34,249,42! ) - 34,249,425
Other comprehensive income for the year (loss) - - - (4,259,26! ’) 51,542,28_/ 47,283,018
Total comprehensive income for the year (loss) - - - 29,990,156 51,542,287 81,532,443
Dividend paid during the year (Note 26) - - (15,149,96 )) - (15,149,960)
Balance as at 31 December 2017 303,000,00) 163,800,00" 30,300,00C 529,707,855 144,151,37" 1,170,959,2%

The accompanying notes are an integral part of the financial statements.
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Notes to Financial Statements

For the year ended 31 December 2017

1. General information

Thaivivat Insurance Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand. The Company
is principally engaged in non-life insurance. The registered office of the Company is at 71 Thaivivat Insurance Building, Dindaeng Road,

Samsen Nai, Phayathai, Bangkok.
2. Basis for preparation of the financial statements

2.1 Basis for preparation of the financial statements

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

reports of non-life insurance companies B.E. 2559 dated 4 March 2016
The financial statements have been prepared on a historical cost basis except where otherwise disclosed in the accounting policies.

The financial statements in Thai language are the official statutory financial statements of the Company. The financial statements in

English language have been translated from the Thai language financial statements.
2.2 Basis for consolidation financial statements

a) The consolidated financial statements include the financial statements of Thaivivat Insurance Public Company Limited (“the

Company”) and the following subsidiary (“the Group”):

Company’s name Nature of business  Country of incorporation Percentage of shareholding
2017 2016
Percent Percent
Laovivat Insurance Co., Ltd. Non-life insurance Lao PDR 70.0 -

On 29 June 2016, the Company has entered into a share purchase agreement with shareholders of Laovivat Insurance Company

Limited (“LVI”), a company incorporated and domiciled in Lao People’s Democratic Republic (“Lao PDR”), to purchase 1.4
million ordinary shares at a net price of LAK 16,000 million from the former shareholders, representing 70% of its registered

capital. The investment has been approved by the OIC.
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On 19 January 2017, the Company made payment of LAK 4,800 million and recorded as advance payment for share subscription.
On 31 May 2017, the Company made payment to purchase 1.4 million ordinary shares of subsidiary amounting to Baht 67.2
million, accounted for 70% of shareholding. The subsidiary was therefore fully consolidated, being the date on 31 May 2017

which the Company obtained control.

The Company is deemed to have control over an investee or subsidiary if it has rights, or is exposed, to variable returns from its

involvement with the investee, and it has the ability to direct the activities that affect the amount of its returns.
#" The financial statements of the subsidiary is prepared using the same significant accounting policies as the Company.

$" The assets and liabilities in the financial statements of overseas subsidiary company are translated to Baht using the exchange
rate prevailing on the end of reporting period, and revenues and expenses translated using monthly average exchange rates.
The resulting differences are shown under the caption of “Exchange differences on translation of financial statements in foreign

currency” in the statements of changes in equity.

%" Material balances and transactions between the Company and its subsidiary have been eliminated from the consolidated

financial statements.

&" Non-controlling interests represent the portion of profit or loss and net assets of the subsidiary that are not held by the Company and'

are presented separately in the consolidated profit or loss and within equity in the consolidated statement of financial position.
23 Basis for preparation of separate financial statements
The separate financial statements present investments in subsidiary under the cost method.
3. New financial reporting standards
3.1 Financial reporting standards that became effective in the current year

During the year, the Company and its subsidiary have adopted the revised (revised 2016) and new financial reporting standards and
accounting treatment guidance issued by the Federation of Accounting Professions which became effective for fiscal year beginning on or
after 1 January 2017. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting
Standards, with most of the changes directed towards revision of wording and terminology, and provision of interpretations and a«:countingI
guidance to users of standards. The adoption of these financial reporting standards does not have any significant impact on the Company
and its subsidiary’s financial statements. The Financial Reporting Standards that has key changes in principle and directly relates to the
Company and its subsidiary are as follows:

TAS 27 (revised 2016) Separate Financial Statements

This revised standard stipulates an additional option to account for investments in subsidiaries, joint ventures and associates in separate
financial statements under the equity method, as described in TAS 28 (revised 2016) Investments in Associates and Joint Ventures.
However, the entity is to apply the same accounting treatment for each category of investment. If an entity elects to account

for such investments using the equity method in the separate financial statements, it has to adjust the transaction

(%) (*+,%#)-.%/01
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The management has decided to use accounting policy for investments in subsidiary under cost method in the separate financial

statements.

3.2 Financial reporting standard that will become effective in the future

During the current year, the Federation of Accounting Professions issued a number of the revised financial reporting standards and
interpretations (revised 2017) and new accounting treatment guidance which is effective for fiscal years beginning on or after 1 January
2018. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards with
most of the changes directed towards revision of wording and terminology, and provision of interpretations and accounting guidance to

users of standards.

The management of the Group believes that the revised financial reporting standards will not have any significant impact on the Company

and is subsidiary’s financial statements when they are initially applied.

4. Significant accounting policies
4.1 Revenue recognition
(@) Premium income

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

to policyholders and adjusted with unearned premium reserve.
Direct premium income is recognised on the date the insurance policy comes into effect. For long-term insurance policies with
coverage periods of longer than 1 year, related premium are recorded as unearned items, and recognised as income over the

coverage period each year.

Reinsurance premium income is recognised as income when the reinsurer places the reinsurance application or the statement

of accounts with the Company.

(b) Commission and brokerage fees income

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

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

and recognised as income over the coverage period each year.

(c) Investment income

Interest and dividend income

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

right to receive the dividend is established.
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Interest income on loan

Interest income on loan is recognised as income on an accrual basis, based on the amount of principal outstanding.
(d) Gain (loss) on investments

Gain (loss) on investments is recognised as income or expense on the transaction date.
4.2 Expenses recognition
(@) Ceded premium

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

I"H$%& ()*" %"+,

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

and recognised as expenses over the coverage period each year.

(b) Claim and loss adjustment expenses
Claim and loss adjustment expense consist of claim and loss adjustment expenses of direct insurance and reinsurance of both
reported claim and not reported claim, and include the amounts of claim, related expenses, and loss adjustments of current

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

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

HE*P-./&'HP"[+0#./%$ %)/ &#. % &,

Claim and loss adjustment expenses of direct insurance are recognised upon the receipt of the claim advice from the insured,

based on the claim notified by the insured and estimates made by the management. The maximum value of claim estimated

is not however, to exceed the sum-insured under the relevant policy.

Claim and loss adjustment expenses of reinsurance are recognised when the reinsurer places the loss advice with the Company.
(c) Commission and brokerage expenses

Commission and brokerage are expended when incurred.

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

recognised as expenses over the coverage period each year.

(d) Other underwriting expenses

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

contributions, which are recognised as expenses on accrual basis.
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(e) Operating expenses

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

4.3 Product classification

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

financial risk to the insurer, but not significant insurance risk. Financial risks are specified as interest rate risk, exchange rate risk, or price risk.
The Company and its subsidiary classify contracts based on assessment of the insurance risk at an inception of contract, on a
contract-by-contract basis. Once a contract has been classified as an insurance contract, it remains an insurance contract for the remainder
of its lifetime, unless all rights and obligations are extinguished or expire. If any contract is previously classified as an investment contract
at an inception date, it can, however, be reclassified as insurance contracts after inception if insurance risk becomes significant.

4.4 Cash and cash equivalents

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

or less and not subject to withdrawal restrictions.

4.5 Premium receivables and allowance for doubtful accounts

Premium receivable from direct insurance is stated at its net realisable value. The Company and its subsidiary set up an allowance for
doubtful account based on estimated loss that may incur in collection of the premium receivable, on the basis of collection experience,
analysis of debtor aging and a review of current status of the premium receivable as at the end of reporting period.

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

4.6 Reinsurance assets

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

The Company set up an allowance for doubtful accounts, of reinsurance assets when had indicator for impairment, based on losses that
may be incurred due to uncollectible, taking into account collection experience, aged of balance, and the status of receivables from

reinsurers as at the end of the reporting periods.

Increase (decrease) in allowance for doubtful accounts is recorded as expenses during the year.
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4.7 Reinsurance receivables and amount due to reinsurers
I"# Reinsurance receivables are stated at the outstanding balance of amount due from reinsurers and amounts deposit on reinsurance.
Amounts due from reinsurers consist of inward premium receivable, accrued fee and commission income, claim and various

other items receivable from reinsurers, less allowance for doubtful accounts. The Company set up an allowance for doubtful

accounts for estimated loss that may be incurred due to inability to make collection, taking into account collection experience

" THOY-("(6-%,+*&)%)'3"$4)-*+&,0*&)' .-6&)&*"-*"(*(9)*¥). 7* +*(9)*&):, &("./*)&' 71
I$# Due to reinsurers consist of outstanding balance of amount due to reinsurers and amounts withheld on reinsurance.

Amounts due to reinsurers consist of reinsurance premiums, and other items payable to reinsurers, excluding loss reserve from

&)'.-6&".%)1

The Company presents net of reinsurance to the same entity (reinsurance receivables or amounts due to reinsurers) when the following

%&'()&"*+,&*,++-)(("./*"&)*0)(1*
(1) The Company has a legal right to offset amounts presented in the statements of financial position, and

(2) The Company intends to receive or pay the net amount recognised in the statements of financial position, or to realise the asset

(H(Q)*-O) (O (5" -+(9) 4" $ 4 ;1"
4.8 Investments
(a) Investment securities

Investments in securities held for trading are stated at fair value. Changes in the fair value of these securities are recorded in profit or loss.

2.3)-(0).(-*.*"3"4"$4)5+ &5-"4)*-)%66&!()-+"&)*-("() 7" (*+"&*3"46) 1*89"./)-*' *(9)*+" 878 196)0:&)9)I3) %6 &

income and will be recorded in profit or loss when the securities are sold.

Investments in debt securities, both due within one year and expected to be held to maturity, are recorded at amortised cost. The premium/5
discount on debt securities is amortised/accreted by the effective rate method with the amortised/accreted amount presented as an

adjustment to the interest income.

Investments in non-marketable equity securities, which the Company and its subsidiary classify as other investments, are stated at cost

net of allowance for impairment (if any).

The fair value of marketable securities is based on the latest bid price of the last working day of the year of the Stock Exchange of

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

6. (H(86-(T)()&0') 7+8,0%'(-*.)(*"--)(3"46) 1*

The weighted average method is used for computation of the cost of investments.
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In the event the Company and its subsidiary reclassify investments from one type to another, such investment will be readjusted to its
fair value as at the reclassification date. The difference between the carrying amount of the investments and the fair value on the date
of reclassification are recorded in profit or loss or recorded as other components of equity, depending on the type of investments that is

reclassified.

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

part of profit or loss in the statement of comprehensive income.
(b) Investment in subsidiary

Investments in subsidiary is accounted for in the separate financial statements using the cost method net of allowance for impairment (if

any). Loss on impairment is recognised as expense in the statement of income.
4.9 Loans and allowance for doubtful accounts

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

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

I"#$196%6&' ()&%
Increase (decrease) in allowance for doubtful accounts is recorded as expenses in profit or loss.
410 Property, buildings and equipment and depreciation

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

+,"#&-.[*

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

useful lives:
Buildings - 20 years
Furniture and equipment, motor vehicles -3 and 5 years
Depreciation is included in determining income.
# 01#1(2)($,&,1-#,3#2)14, 1 (1#-#%&-1*

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

use or disposal. Any gain or loss arising on disposal of an asset is included in profit or loss when the asset is derecognised.
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4.11 Intangible assets and amortisation

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

*OUBOHJCMFOBTTFUTOXJUIOSOJUFOMIWFTOBSFOBNPSUJTFEOPC
there is an indication that the intangible assets may be impaired. The amortisation period and the amortisation method of such intangible

BTTFUTOBSFOSFWJFXFEOBUS VMFBEWHBWOFBQFOSTF-BO DI B M SEAHTBESS
5lFOJOUBOHIJCMFOBTTFUTOIJIUPSONRFBYB EFE/ MOoNFBBFTAOXIJDIO
4.12  Goodwill

(PPEXJMMdJT6JOJUJIBMM ZHSTFOPFGSHEAHETOBAFPY®ACN\UT d R KOG B B N BN B¢

(PPEXJMMOJTODBSSJFEOBUODPTUOMFTTOBOZOBDDVNVMBUFEG®JIN:

indicate that the carrying value may be impaired.

'"PSOUIFOQVSQPTFOPGOINQBISNFOUSUFTUJOH SHPPEXJMMOABDR
VOJUTO PSOHSPVQOPGODBTI HFOFSBUJOHOVOJUT OUIBUOBSFOF
SFDPWFSBCMFOBNPVOUSPGOFBDIODBTI HFOFSBUJOHOVOJUQJ PSS
BNPVOUOSPGOUIFODBTI HFOFSBUJOHOVOJUJIJTOMFTTAOUIBOOUIFZC
SFMBUJOHOUPAHPPEXJMMODBOOPUSCFOSFWFSTFEAJOOGVUVSF

4.13 Impairment of assets

"UOGUIFOFOEOPGOFBDIOSFQPSUJOHOQFSJIPE OUIFO$SPNQBOZAOBOE
FRVIQONFOUOBOEOIJOUBOHICMFOBTTFUTOXIFOFWFSOFWFOUTAP
MPTTOJTOSFDPHOJTFEOXIFOOUIFOSFDPWFSBCMFOBNPVOUGSPGH
VTF 0JTOMFTTOUIBOJOUIFODBSSZJOHAdBNPVOU 9

"O0JNQBJISNFOUOMPTTOJT&ESFDBHDBONTFPHDIPCGCHAPIPMNWS PIF-AOM B WIFE

*OOUIFOBTTFTTNFOUOPGOBTTFUOINQBIJSNFOUOIJGOUIFSFoOJTOB:
IBWFOEFDSFBTFE 0UIFO$SPNQBOZOBOEG®SIUTOTVCTIEIJBSZOFTUJ
reversed only if there has been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment

MPTTOXBTOSFDPHOJTFE 65IF0JODSFBTFE0JOODBSSZJOHOBNPV
DBSSZJOHOBNPVOUOUIBUOXPVMEOIBWFOCFFOOEFUFSNJOFEOIB
SFDPHOJTFEOJOOQSPSUOPSOMPTT

4.13 Insurance contract liabilities

Insurance contract liabilities consist of claim reserve and outstanding claims and premium reserves.
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(@) Claim reserves and outstanding claims
28" ."[-+*-103/*4 (1S (0%S+(+!/"1"#(1/4%&-"1"%!5(1/0"&/336!)/*+718%. IS (.($L(.V/S(1)$%1*+(+!&)°
GSPNOUIFOJOTVSFEOCBTFEOPOOUIFODMBINTOOPUJISFES®CZO
DMBIJNTOFTUJNBUF3JTOIPXFWMFIEF OSRVMIOWRO PSR PIVEIDZI O TV
$MBINOSFTFSWFT6BSFODBMDVMBUFESCZOVTIOHOBOOBDUV
JOOSFTQFDUOPGOMPTTFTOUIBUOPDDVSSFEOCFGPSFOPSOBT

BOEOJJODMVEJOHOMPTTOBEKVTUNFOUSFYQFOTF 0BGUFSOE
DBMDVMBUFEODMBJINOSFTFSAIFASBPOEDRTE&HO MBS S BB MS\FBE

(b) Premium reserves
1SFNJVNOSFTFSWFTODPOTJTHPEOGESYTULRBFOFEONMFSFNIVNOSH
I"#$  %&'()&*$+)',-.,$)')0"
6OFBSOFEOQSFNJIJVNOSFTFSWHGEF 8 b 8BMABEMDBII IOEHE BSTHANEIWP

o} 56BOT®QPSWBUJIRMOJ DBSHPO dUSBW FVMIDHSIBNDID/INEFBOTW &SI

! BISQFSIPETAPGAOPUSPW RSETREIDER BN ETo+1%,*- &$/-0(10%1($/'(

0 2'8($. 0 0 0 0 0 0%BIJMZO6BWFSBHFOCBTJTO
11#$  %&'2+-)*$)-/3$)'/)0'
6OFYQJSFEOSITLOSFTFSWFOJTOUIFOSFTFSWFOGPSOUIFODN
JTOTFUOBTIJEFOVTIJOHOBOOBDUVBSIJBMANFUIPE 6BUAUIFOC
QFSIJPEOPGODPWFSBHF 0CBTFEOPOOSIJTUPSIDBMODMBJINTO

"TOBUOUIFOFOEOPGOSFQPSUJOHOQFSJPE OUIFOSPNQBOZAOBOEG®

SFTFSWF 0BOEOJGOVOFYQJSFEOSJTLOSFTFSWFOJTOIJHIFSOUIB(

JTOUIFSFGPSFOQSFTFOUFEOJOOUIFOsOBODJBMATUBUFNFOUT

4.14 Employee benefits

(@) Short-term employee benefits

4BMBSJFT 0XBHFT 0CPOVTBZoBVUEEDBOPESIENREPOTEE X
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(b) Post-employment benefits
Defined contribution plans
21+(1#23)'4()' - (%0&(*23THA*&(/)$*(@#%'074(*&0)67%&/*-()(3"#$%-*0(85'-: (?/*(85'-(%&(2#0/7
by employees and by the Company. The fund’s assets are held in a separate trust fund and the Company’s contributions are
A, 008 () (<3 A&/ (% +5"

Defined benefit plans

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

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

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

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

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

4.15 Provisions

I"HSYo&YoH & ()" ("*+#, Yo&*- (/¥ (0/*(1#23)'4()'-(%0&(&568%-%)"4(/)$*() (3"*&*'0(#6 7%, ) OPGT (BN *&5
an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate can be made of

0/*()2#5'0(#8(0/*(#67%,)0%#":
4.16 Long-term lease

Leases of premises or equipment which transfer substantially all the risks and rewards of ownership are classified as finance leases.
[0/0") +4(7%)&*& ()™ (+)3%0) 7%&*- ()0 (01 (T#.*" (#8(0/*(8) %" ($) 75* (#8(0/*(7*)&*- () &&*0& () - (MABORKF 0($) 7
The outstanding rental obligations, net of finance charges, are included in other payables, while the interest element is charged to

statements of income over the lease period. The premises or equipment acquired under finance leases is depreciated over the useful life

#8(0/*()&&*0:

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

79)&X(3)42% 0& ()™ ("*+#, % 8&*-()&()' (*<3*'&*(%'(&0)0*2* 0&(H#B(Yo' +#2* (# () (&0")%, /0=7%"*(6) &Y6&H$*"

4.17  Foreign currencies

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

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

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

301

S)06'() - (TH&&H (*<+])' *()"* (%' +75-*-(%'(0/*(&0) 0*2* O (#8 (%' +#2*:
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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

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

determined in accordance with tax legislation.
Deferred tax

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

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

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

such deductible temporary differences can be utilised.

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

it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.

The Company and its subsidiary record deferred tax directly to equity if the tax relates to items that are recorded directly to equity.
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
significant influence over the Company and its subsidiary, key management personnel, directors, and officers with authority in the planning

and direction of the Company and its subsidiary’s operations.
4.20 Fair value measurement

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

maximises the use of relevant observable inputs related to assets and liabilities that are required to be measured at fair value.

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

into three levels based on categorise of input to be used in fair value measurement as follows:
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Level 1 Use of quoted market prices in an observable active market for such assets or liabilities

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

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

At the end of each reporting period, the Company 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

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

5.1 Recognition and derecognition of assets and liabilities

In considering whether to recognise or to derecognise assets or liabilities, the management is required to make judgement on whether
significant risk and rewards of those assets or liabilities have been transferred, based on their best knowledge of the current events and

arrangements.

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

claim receivable from litigants

In determining an allowance for doubtful accounts on loan receivables/ premium receivables/ amounts due from reinsurers and claim
receivable from litigants, the management needs to make judgement and estimates based upon, among other things, past collection
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

indication of impairments. The determination of indication of investments requires judgement of the management.

5.4 Property, buildings and equipment/Depreciation

In determining depreciation of buildings and equipment, the management is required to make estimates of the useful lives and residual

value of the buildings and equipment, and to review estimate useful lives and residual value when there are any changes.

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

forecast of future revenues and expenses relating to the assets subject to the review.
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5.5 Deferred tax assets

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

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

5.6 Loss reserves and outstanding claims

At the end of each reporting period, the Company and its subsidiary have to estimate loss reserves and outstanding claims taking into
account two factors. These are claims incurred and reported, and the claims incurred but not yet reported (IBNR). The ultimate loss of
outstanding claims is established using a range of standard actuarial claims projection techniques. The main assumptions underlying these
techniques relate to historical experience, including the development of claims estimates, paid and incurred loss, average costs per claim
and claim numbers, etc. Nevertheless, the estimation requires the management’s judgements reflecting the best estimate available at

that time, such estimates are forecasts of future outcomes, and actual results could differ.

5.7 Unexpired risk reserve

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

5.8 Post-employment benefits under defined benefit plans

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

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

5.9 Litigation

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

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

5.10 Fair value of financial instruments

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

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

! ! ! ! ! ! ! ! ! ! ! ! TR B0
Consolidated
financial
statements Separate financial statements
2017 2017 2016
! "#3%!&'1%#'( 889,44.1 883,465 7,160,496
Deposits at banks with no fixed maturity date 236,347,6 4@33,089,] 6&18,435,457
Deposits at banks and certificate of deposit with fixed maturity date 3,407,05 6 3,407,05 6 3,298,889
Cash and cash equivalents 240,644,1 4@37,379,6 87228,894,842

As at 31 December 2017, saving deposits and fixed deposits carried interest between 0.25% and 1.00% per annum (Separate financial

statements: 0.25% and 0.75% per annum) (2016: between 0.25% and 0.75% per annum).
7. Premium receivables

The balances as at 31 December 2017 and 2016 of premium receivables from direct insurance are classified by aging from the maturity

(F)*14 (%, ) %% 1)~ +/#)* (I/HO1&11) %! *2-+2138//+3)-& H$! 18//&0$4
|

! ! ! ! ! ! ! ! Cohsolida!ted ! T Ban)
financial
statements Separate financial statements
2017 2017 2016

Not yet due 365,115,£6665,110,€84313,609,226

Not over 30 days 26,238,7 37 26,179,0 21 32,536,083

Over 30 days to 60 days 10,198,3 35 10,196,5 )1 11,116,255

Over 60 days to 90 days 4,358,669 4,358,669 5,116,527

Over 90 days 81,272,9 27 81,272,9 27 14,169,291
! S5&)#/.,*2-+2! *3*-6#7/*$ 487,184,713487,117,622376,547,382
! 8*$$4Il  O//&OH#3*1&,1(&+7)1+/1#33&+)$ (3,356,7¢/1) (3,356, 7¢ 1) (3,109,206)
! S5&)#/.,*2-+21 *3*-6#7/*$:!'*) 483,827,£53183,761,C41373,438,176

For premium receivables due from agents and brokers, the Company has stipulated the collection guideline in accordance with the law

of the premium collection. For overdue premium receivables, the Company takes legal actions with such agents and brokers on a case

7;13#$*THS$-$<
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"TOBUS O0%FDFNCFSS

Reinsurance assets
! [ ! ! [ ! [

"HE0& #()18)$)&*)$1&)+%0#, -.)1+&/01&) 1#$%6&)&S$

1112.'1018)$)&*)SI'#,1%3$3'#, 1#41('10$
1154)' &#),168)01%0!8)$)&*)$
7)1#$%E&#()!'$$)3%$

Receivables from reinsurance contracts
! [ ! ! ! ! [

80/%#33!,%)!+&/01&) 1#$%&)&$
7)(1%-.)$1+&/018) 1#$%& #() (/#3&' (3%

! ! ! ! ! ! !

/JPUBZFUBEVF

/JPUBPWFS38 8ZFBS

OWFS38 8ZFBSA8UP® 3ZFBST
9/3'.1'0/%#3$!,9%)1+8&/018) 1#$%&)&S$

Annual Report 3@17

! ! ! nnnnWkit: Baht)
Consolidated
financial _ _
statemen:s Separate financial statements
2017 2017 2016

187,269,811187,269,611116,933,537
289,104,936289,104,€36397,966,873

476,374,747476,374,7147514,900,410

Cohsolidated ! WKt Baht)
financial _ _
statemens Separate financial statements
2017 2017 2016

51,583,615 52,070,930 19,112,519

51,583,615 52,070,930 19,112,519

OBOBEONOS BUORYCGCHKFE B OBFHABPIGB B NPMEU

! ! ! nnNIWHit: Baht)
Consolidated
financial . ]
statemen's Separate financial statements
2017 2017 2016

23,370,0:14 23,857,3)9 10,246,384
27,873,617 27,873,657 8,526,171
339,96+ 339,961 339,964

51,583,655 52,070,930 19,112,519
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10.

10.1

As at 31 December 2017 and 2016, carrying amount of investments in securities are classified as follows:

Investments in securities

Classified by type of investments

Trading investments

Equity securities

Warrants

Total

Add: Unrealised gain

Trading investments, net
Available-for-sale investments
Government and state enterprise securities
Private debt securities

Equity securities

Unit trusts

Total

Add: Unrealised gain

Less: Allowance for impairment
Available-for-sale investments, net
Held-to-maturity investments
Government and state enterprise securities

Private debt securities

Deposits at financial institutions which amounts maturing in over 3 months

Total

Less: Allowance for impairment
Held-to-maturity investments, net
Other investments

Equity securities

Other investments, net

Total investments in securities

Annual Report 2017
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(Unit: Baht)
Consolidated financial statements
Cost/Amortised cost Fair value

274,723,621 277,621,774

- 567,230

274,723,621 278,189,004
3,465,383

278,189,004 278,189,004

90,023,019 91,757,455

485,102,103 492,664,411

50,506,668 127,627,671

1,443,836,555 1,637,808,029

2,069,468,345 2,249,657,566
180,189,221

(176,283) (176,283)

2,249,481,283

2,249,481,283

347,238,505
841,000
165,896,848

503,976,353
(841,000)

503,135,353

3,720,650

3,720,650

3,034.,526,290
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Separate financial statements

(Unit: Baht)

2017 2016
Cost/ Cost/
Amortised cost Fair value Amortised cost Fair value

Trading investments

Equity securities 274,723,621 277,621,774 271,693,053 254,070,659
Warrants - 567,230 980,398
Total 274,723,621 278,189,004 271,693,053 255,051,057
Less: Unrealised gain (loss) 3,465,383 - (16,641,996) -
Trading investments, net 278,189,004 278,189,004 255,051,057 255,051,057
Available-for-sale investments

Government and state enterprise securities 90,023,019 91,757,455 10,000,000 10,394,582
Private debt securities 485,102,103 492,564,411 280,141,486 284,315,549
Equity securities 50,506,668 127,527,671 40,056,668 112,529,198
Unit trusts 1,443,836,555  1,537,808,029 1,5621,399,310 1,560,119,497
Total 2,069,468,345  2,249,657,566 1,851,597,464 1,967,358,826
Add: Unrealised gain 180,189,221 - 115,761,362 -
Less: Allowance for impairment (176,283) (176,283) (176,283) (176,283)

Available-for-sale investments, net

Held-to-maturity investments

Government and state enterprise securities 347,238,505 289,905,071
Private debt securities 841,000 841,000
Deposits at financial institutions which amounts

maturing in over 3 months 106,080,848 185,462,593
Total 454,160,353 476,208,664
Less: Allowance for impairment (841,000) (841,000)
Held-to-maturity investments, net 453,319,353 475,367,664
Other investments
Equity securities 3,720,650 3,720,650
Other investments, net 3,720,650 3,720,650
Total investments in securities 2,984,710,290 2,701,321,914

2,249,481,283

2,249,481,283

1,967,182,543

1,967,182,543

THAIVIVAT
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10.2 Classified by remaining period of debt securities

Investment in debt securities as at 31 December 2017 and 2016 have period to maturity as follow.
! ! ! ! ! ! ! ! ! ! ! ! HIWHIt: Baht)
Consolidated financial statements
2017

Period to maturity
Overdue Within 1 yeat - 5 years Over 5 years Total

! I"HSYH&Y' )+ H%'-$." /0" /,
- 140" [-#.2- [#]-' [ +3+$, - '45+$/$',

State enterprise bonds - - 90,023,0 19 - 90,023,019
! 6+3"#/'-2'&/-,'45+%/$',
! "H#IH%&'(#)! 93,940 215,008,6380,000,(0090,000,0)0485,102,103
! *+&,- 93,940 215,008,:6270,023,0(1990,000,0)03675,125,122
! J1011%(#,-2)#/13,2% - 719,059 4,654,306 3,823,379 9,196,744
|

! THHY-H# HSYHEY' () +(,#Y%'-$." /@3,940 215,727, 2274,677,= 2593,823,3 7%584,321,866
- 8'%2(/*(0#/5+$/9-$." /0" /,
- 140" [-#.2- [#]- [ +3+$,"- '45+$/$',

! *4,213+5#(%6#%&!$+%/) - 88,102,134 96,174,313142,961,€6827,238,505
State enterprise saving lotteries - - 20,000,0 )0 - 20,000,000

! *+&,- - 88,102,134116,174,24342,961,€6847,238,505

! 6+3"#/'-2'&/-,'45+%/$',

! "HIHYE&' (#) 841,00( - - - 841,000

! 7#))01.--+8,%9#!:+(126;,2(6#%&841, ooc) - - - (841,000)

! *+&,- - - -

|

%FQPTJUBBUGSOBODJBM6JOTUJUVUJPC'T6XIJDI6
- ---#0*5./,-0#/5+$.:-$.-*""+-;-0*./<,

Deposit at banks - 112,546,z 2843,350,6 20 - 155,896,848
! *+&,- - 112,546,z 2843,350,6 20 - 155,896,848
! T*[#%-<'%2(/*(0#/5+$/9-$.",/0"./, - 200,648,2£2259,524,£6342,961,£6803,135,353
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! ! ! ! ! ! ! ! ! ! ! nnnnWkit: Baht)
Separate financial statements
2017
Period to maturity

Overdue Within 1 yeat - 5 years Over 5 years Total

%+ )-$&(1%.#(-/0(./-

1+#( O(/1$.21-1$/(1(.1(,3,%-(1-(45, %/%(

"#3H%!%E&H#%'(')* %! +,&-* - 90,023,019 - 90,023,019

6,%#$/(12('1-(45,%/%(-

.9%0+%8&#/'%*! 93,940 215,008,16380,000,(0090,000,0)0485,102,103
0,#%1 93,940 215,008,16270,023,0(1990,000,0)035675,125,122
2--1314&'%$1)*%-!15%)& 719,059 4,654,306 3,823,3'9 9,196,744
7+/$&ISHPY0&P ' &()*+,)-$& (190! H(HAG, )940 215,727,2.2274,677,-2593,823,37%584,321,866
8(&2)/+)0$/5,%/9!% #(-/0(./-
1+#(,.0(.N1$.21-1$/(1(./(,3,%-(1-(45, %/%(
069)!5,7%'&8%&#!+,&-* 88,102,134 96,174,313142,961,€6827,238,505
"HEHY01%E&H#Y' () % $7)&5! 1 #1 %' )% - 20,000,010 - 20,000,000
0,#%$1 - 88,102,194116,174,24342,961,€6847,238,505
6,%#$/(12('/1-(45,%/%(-

.9%0+%&#/'%* 841,00( - - - 841,000
996*+31211,:$&;%!<,)8($)'8%&£B41, ooc) - - - (841,000)
0,#%$1 - - - -
Deposit at financial institutions which

amounts maturing in over 3 months

Q0(,*)H#I$H!+S&=* - 105,994,228 86,62() - 106,080,848
0,#%1 - 105,994,228 86,62() - 106,080,848
Total held-to-maturity investments - :|.94,096,Z 22.16,260,S 63.42,961,9 6&-53,319,353

THAIVIVAT
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! ! ! ! ! ! ! ! ! ! ! Hnit: Baht)

Separate financial statements

2016

Period to maturity

Overdue Within 1 year 1 -5 years Over 5 years Total
*+)-$&(1%.#(-/0(./-
1+#( O(NS.2!1-1$/(0(./(,3,%-(1-(45, %/%(-
"#S#%!%E&H#%'(')*%!+,&-* . 10,000,000 . 10,000,000
6,%#3/(12('/!-(45,%/%(-
.%+%&#/'%*! 93,940 50,000,000 210,047,546 20000000 280,141,486
0,#%1 93,940 50000000 220,047,546 20000000 290,141,486
2--1314&'%$1)*%-!5%)& 58,792 2,793,343 1,716,510 4,568,645

T+/$&!I$H#SY&SP ' &()*+,)-$& (190! #(Ufﬁ(gzle' 50058792 222840889 21716510 294,710,131

8(&2)/+)0$/5,%/9'%.#(-/0(./-
1+#(,.0(./1$.21-1$1(1(./(,3,%-(1-(45,%/%(-

069)!5,7%'&8%&#!+,&-* 160,346,227 94,558,844 15000000 269,905,071

"#SH#%!%E&H#%'()*%!*$7)&5! 1, ##%' )% : 20,000,000 : 20,000,000

0,#%1 160,346,227 114,568,844 15000000 289,905,071
6,%#%$/(12('/!-(45,%/%(-

.90+%&#/'%* 841,000 . - - 841,000

99%**31211,:$&;%!<,"N8($)'8%&#41.000) . - - (841,000)

0,#%1 -

Deposit at financial institutions which

amounts maturing in over 3 months

Q0(,*)HISH! +S&=* - 185,462,593 - - 185462593
0,#%1 - 185,462,593 - - 185,462,593
Total held-to-maturity investments - 345,808,820 114,558,844 15,000,000 475,367,66
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10.3 Other components of equity - surplus on changes in value of available-for-sale investments

(Unit: Baht)
Consolidated
financial ) _
statements Separate financial statements
For the year
ende
31 Decemhdror the year ended 31 Decemk
2017 2017 2016
Balance - beginning of the year 115,761,3 52.15,761,3 62 99,473,4' '5
Changes during the year
Gain on revaluation during the year 76,274,0‘ 1 76,274,0 1 53,864,91 )10
88 388(BJOSPOSTBMFT8SFDPHO. TEESSQ 25362 APBHVE B)T 6 E
Balance - end of the year 180,189,2 2]180,189,2 2]_1.15,761,3 32
Less: Income tax (36,037,8‘ L4§36,037,8' 14123,152,2- '2)
Balance - end of the year, net of income tax 144,151,3 72[44,151,3 77 92,609,05 10
104 Investments subject to restriction
As at 31 December 2017 and 2016, the Company had pledged the following assets as collateral.
(Unit: Baht)
Consolidated
financial _ )
statemenis Separate financial statements
2017 2017 2016
Government debt securities which pledged for
Bail bond in cases where insured drivers
have been charged with criminal offense 504,57( ) 504,57‘ ) 510,651
Guarantee electricity use 1,029,52 9 1,029,52 9 1,049,446
Deposit at bank which pledged for
Bail bond in cases where insured drivers
have been charged with criminal offense 3,172,93 2 3,172,93 2 5,853,382
Bank overdraft 3,000,0CO 3,000,0C0 3,000,000
Letter of bank guarantee 5,000,0C 0 5,000,0C 0 5,000,000
Total 12,707,0:1 12,707,001 15,413,479

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

SsOBODJBMAOTUBUFNFOUT
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11. Loans

CAs at 31 December 2017 and 2016, loans and accrued interest are provided to employees in accordance with employee’s benefits plan.

I"H$Y0& &) HSEAHSE, H-$%.$/+0()0/&'S&(-$O(L#+#* 1 $+#)#028% #*$&*$34"45%6

$ $ $ $ $ $ $ $ $ $ $ $ UPESBIS$SS$E
Consolidated and separate financial statements
2017
Mortgage loans Other loans Total

Outstanding periad Principiccrued irterBsincipidccrued ir tef@gncipeaccrued ir teregotal
$ 741%.#1%-8# 3,549,261 - 2,165,301 - 5,714,562 - 5,714,562
$ O2#+-8#
$ $$$92#+%:;$<4(1."* 600,873 152,939 - - 600,873 152,93) 753,812
$ 141&' 4,150,134 152,939 2,165,301 - 6,315,435 152,933 6,468,374
$ =#**6$>"45&()#334+3$
$ $$$-48%138'$&))4800,87 3)(152,931) - - (600,873)(152,932) (753,812)
$ =4&(*?$(#1 3,549,261 - 2,165,301 - 5,714,562 - 5,714,562
$ $ $ $ $ $ $ $ $ $ $ $ UPESBIPSSS$E

Separate financial statements
2016
Mortgage loans Other loans Total

Outstanding period Principiccrued irterBstncipidccrued ir tef@gncipeaccrued ir teregotal
$ 741$.#1%-8# 4,796,536 - 2,583,932 - 7,380,528 - 7,380,528
$ O2#+-8#
$ $$$92#+%:;$<4(1.*2,571,0341,015,416 - - 2,571,0341,015,4463,586,530
$ 141&' 7,367,6301,015,4162,583,932 - 9,951,6121,015,4460,967,C58
$ =#**6$>"45&()#334+3$
$ $$$-48%138'$&))42(571,034),015,4.16) - - (2,571,0:341,015,4 163,586,5 30)
$ =4&(*?$(#1 4,796,596 - 2,583,932 - 7,380,528 - 7,380,528

I"HSEH1 SO H-$&*F) A" & 1H+& ' $34+$<A+1, & HP A& (*S&HHP<&O( . $'&(-$&(-$)4(*1+8) L04GH)H-EUSD B!
14$<A+1, & HS&, HH<H(1*$"&2HSYoHH#($S*#-$O(SEFH+0(, $1"HE 4&($4+*$& " 458 (@S

M"#SAL</&(.$"&* S #1$1"#$)+01#+08&$34+$'4&(*$,+&(1#-$1A4S#</'4 ##*?$5"0)"$0()'8-#$ 1 #4844 35+
Company charges interest on such loan at the rate of 5.5% per annum, 8.5% per annum on the first consecutive loan and an additional

| @BCS/H#+$8&((8<$4($38+1"#+$)4(*#)81024$' 4&(* @$!"HSAA</&(.$"&*$-#1#+<0(#-$1"#$) +#-01$'0<01
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Project Collateral Credit line

I"H 008 & (COR"$+(HY& U SYBMF " R1"™8 #-E'/,."+ (HIA&="+%8&%$=T"H /A%'&, ./ (D'FYA/'S?77??
)+ #- &% 2%6HB'UHBQ(S  O'M(/"RL™8 #-'E?,."+ (HIA&="+%&%$=T'H,IA%'&,.,/'(D'FY%A/>' &&, (#
"LEHSHL (HIAS B 2T (DA %BB$%, +%8&'3%&*" (DA &%#8
O'M(/"R1™8 #-'E?'/,."+ (HIA&="+%&Y%$=T"H IA'%'&,.,I'(D'FUAI'>" . &&, (#
"UST'(DYA"%BBSY, +%8 3%&*" (D'/A" &Y6HS Yott8' L (#+$ 1/, (# A"S" (#
)5+ H- % 1 0P S+ (HY08 -+ % SYMMEE R LS #-'E2,. "+ (HIA&="+%&%$=T'H,IA%'&,.,/'(D'FY%A/>' &&, (#
"] " & (COLHBQ(S+"1*$,/, "FUST'(D'/A"%BB$Y%, +%6&'3%&*" (D'/A" A(*+ #-

12. Investment in subsidiary
1241 Detail of investment in subsidiary as presented in separate financial statements is as follow:
Paid up capital Shareholding percentage Cost
CompanyOs name 2017 2016 2017 2016 2017 2016
Baht Baht % % Baht Baht
' 29%(3,3%/'4#+*$%#1"'5(67'.2/88,200,C00 - 70.0 - 67,200,000 -

OH";'<%=">7: @7'A"5(.BYUH="%1C* $"8'($8,#%$="+A%S"+(D'2%(3,3%/ 4#+*$%#1"5(67'2/86 7'/(/%&.; 6
I(F%A/G@6>'.,&&, (HT'%11(*#/"8'D($ @?'B"$1"#/'(D' /+'$"-,+/"$"8'1%B,/%& HA, LA'HYH (L BS618-$"8'%
+'BS$,#1,BUE&="#-%-"8" ##(#0&, D" #+*$%#1"6

K%,$'3%&*"+ (DA " Yo++"+' % 1C* $"8UHE A" &, %1, &,/,"+Vo-++* "8 (H A% 1C* + /, (# SHLISICRIPAE3, 3%/

"""""""" (Unit: Baht)

' L++"/+'0'5%+A'%#8'1%+A"' C*,3%&"#/+ 67,200,000
' 2,%lI,&,/,"+ )

' M"/'%++"/+'3%&*" 67,200,000
' 5(+/'(D'I*+,#"++'1(.1,#%/,(# 67.200,000
' N%&*"'(D'#"/'%++"/+'%1C*,$"8'I="/A"5(.BY%o#= 47,520,000
' 5(+/'(D'I*+,#"++'%1C* +,/,(#A,-A"$' | A%#'#"['%++"/+'3%&*"0" ((8H,&& 19,680,000
' SFDPODJMFOOFUODBTI

' 5%+A'B%,8'D($'%1C*,+,/,(#(D'/A"+*1+,8,%%= 67,200,000
' 2"++0'5%+A'%#8'1%+A" C*,3%&"#/+'(D'/A"+*1+,8,%%$=" (44,805,460)
' M"/'1%+A'B%,8'D($'%1C*,+,/,(# (D'/A"+*I+,8,%%$= 22,394,540
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12.2

I T

0)1!

Summarised financial information about subsidiary that based on amounts before inter

Summarised information about financial position as at 31 December 2017

! ! ! ! ! ! ! ! ! ! ! HIWHIt: Baht)
"HHSYott 64,564,278
&'()™*'%"'$# 4,290,469
+$9%!),,-1.(*/$ 60,273,809
2/33(4'#$5!'67,43(%',6!(),/%!8,394$:$6#'.$!'68,3$!7,41%:$!:$(4!1$65$5!<=!>$8$3)$41?@=A
! ! ! ! ! ! ! ! ! ! ! HIWHIt: Baht)
B$.$6/$ 2,594,341
& #H17,41%:$!:$(4 (2,126,192)
C%:$418,394%:$6#'.$!'68,3% -
D,%(*!8,394%:$6#".$!'68,3$!0* ##1 (2,126,192)
Summiarised information about cash flow for the year ended 31 December 2017
! ! ! ! ! ! ! ! ! ! ! HIWHIt: Baht)
Cash flow from operating activities (30,254,848)
Cash flow from investing activities (8,085,769)
Cash flow from financing activities -
+$%15$84(#$!'618(#:1(65!8(#: ISE/". (*$6%o# (38,340,617)
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13.

Property, buildings and equipment
! ! ! ! ! ! ! ! ! ! ! MWkt Baht)
Consolidated financial statements

. iture Office
Land BuﬂdmgsanJ?xturesquEpment vehlcles Total

"#$%

"#I$%!I&I$()B*+!,-&. 185,377,7897,525,784,896,45106,749,078,671,14664,220,238
"[10%01(# 6,265,5004,534,5007,102,2%05,641,1958,715,00082,258,£25
20H31#$4# - - (5,979,6..29,381,07@)0,055,0@2%,415,:85)
"#1$%!5&!2676896*!,-&. 191,643, 2302,060,:286,019,07103,009,208,331,140/1,062,978
"[10%01(# 2,384,0003,116,00aL0,438,559,019,0722,491,4027,449,036
Adjustment/reclassification - - 518,822] (619,439) - (100,61 7)
20H31#$4# - - (62,994,£923D,443,28894,001)94,032,:.75)

"#1$%!5&12676896% -& 194,027, 2805,176,288,981,5580,965,5580,228,F 4804,379, 222
&"()(*+%,-1-,./,'0+%0#1

"H#I$%!&I$() S+ ,-&. - 148,256,>806,766,0494,019,58967,630,€9386,672,877
263*670$%01(!;1*1%<6!+65* - 3,429,6€62,998,32:26,445,6888,800,78&21,674,£62
"77)8)4$%6/!/63*670$%01(11(1/0#31+:$4#- (5,918,91399,366,217)0,054,9985,340,.81)
"#1$%!5&!2676896*!,-&. - 151,686,.283,845,39681,099,0586,376,48583,007,158
263*670$%01(!;1*1%<6!+65* - 3,327,1945,221,6076,728,9967,833,75323,111,552
"77)8)4$%6/1/63*670$%01(11(!
adjustment/reclassification - 518,798 (525,794) - (6,996]

"77)8)4$%6/1/63*670$%01 l1(|/o#31¢ A - (62,994,723D,252,448593,99)93,841,..64)
"#1$%!5&!2676896*!,-&: - 155,013,126,591,0787,049,8163,616,24312,270,550

2,%!3##415+%(,
"#1$%!5&12676896*!,-&. 191,643,280,374,0602,173,6761,910,14921,954,€5888,055,820
"#1$%!5&12676896*!,-&: 194,027,280,162,8667,390,4793,915,7396,612,20892,108,672

Depreciation for the year
-&. 21,674,.62
& 23,111,552
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Separate financial statements

Land Buildings aﬁm%%%&?e%%flgr%ent vl\élr?itglgs Total

! I"#$
! "#13%!&!'$()$*+!,-&. 185,377, 78B87,525,784@,896,45406,749,)78,671,14664,220,238
! "/10%01(# 6,265,5004,534,5007,102,2%505,641,1958,715,0002,258,4 25
! 20#31#%4# - - (5,979,6.129,381,07@)0,055,0@A%p,415,85)
! "#1$%!5&!12676896*!,-&. 191,643, 2302,060,.286,019,07103,009, 208,331,14071,062,978
! "/10%01(# 2,384,0003,116,00105,622,5946,892,67'41,348,00019,363,2 68
o} "EKVTUNFOU SFDMBTTJsbBUJPI®82. (619,43)) - (100,617)

20#31#%4# - - (62,994,693D,443,2:8394,000)94,032,..75)

"#1$%!5&12676896% -&: 194,027, 2805,176,288,165,5988,839,1529,085,14806,293, 454
%&&(')*$+,-, +.1+&0*$0"1

|

|

!

! "HIS%61&I'S() S+ -&. - 148,256,568,766,0494,019,5867,630,6 9886,672,377

! 263*670$%01(1; 1*1%<6!+65* - 3,429,6€62,998,3:26,445,6£88,800,76621,674,£62

! "77)8)4$%6/!/63*670$%01(11(1/0#31#:$4#- (5,918,95599,366,2 L{)0,054,9985,340,:.81)

! "#1$%6!5&12676896*1 -&. - 151,686,2383,845,3981,099,0536,376,48%33,007, 158

! 263*670$%01(1; 1*1%<6!+65* - 3,327,1¢44,579,62:26,599,00107,795,7¢:322,301,E 79

! "77)8)4$%6/!/63*670$%01(11(!

3 3868BEKVTUNFOU SFDN BT-TJs DRETHK 525,79 - (6,996)
"77)8)4$%6/!/63*670$%0L(11(I/O#31#$4#-  (62,994,723D,252,2.48593,99)93,841,.64)
"#1$96!5&12676896*1 -&: - 155,013,128,949,0986,919,8163,578,24311,460,577
2+4$-3""4-5%)'+

"#1$%!5&!2676896*!,-&. 191,643,280,374,0602,173,6761,910,1491,954,€5%538,055,320
"#1$%!5&!2676896*!,-&: 194,027,280,162,8663,216,50381,919,33Y5,506,E 984,832,377

! %FQSFDJBUJPOOGPSAOUIFOZF3S
I -&. 21,674,462
I & 22,301,579

"#1$061581 2676896 -&:=176*06$0(16>)0386(%! 0%68#!1;196<61?183$(+! <$@6!966(!;)44+/63{ET0$%
$81)(%!D96;1*6!/6/)7%0(C!$77)8)4$%6/1/63*670$%01(E! 1;1%< 1#6! $HH#6%#!$81)(%6/1%11$33*1FO8S
804401(EA
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14.

! "H#$%
! "HSHAISO)$H, -6

! "/ WL

! "HSH28I34546 744, -§.

! "/ WL

! "HSH28I34546 744, 68

! &" () (*+%,-1+)#.%/$+%6/#0
! "HSHAISO)$H, 6.

! "G LASHL (1141h: 41448

! "HSH28I34546 744, -§.

! "G LASHL (1141h: 41448

! "HSH28I34546 744, 48

! 1,%!1 244314+,

! "HSH28I34546 744, -§.

! "HSH28I34546 744, 68

Amortisation for the year
! 8.
! ,-68

! ;4681(1(<!)440)041SH1$41 26134546 7471, -48

Intangible asset - computer software

Consolidated financial

statements

Separate financial

statements

Computer soft\sareComputer software

44,204,043 44,204,043
340,001 340,001
44,544,044 44,544,044
1,044,157 846,100
45,588,201 45,390,144
35,431,703 35,431,703
1,731,039 1,731,039
37,162,742 37,162,742
2,063,680 2,054,483
39,226,422 39,217,225
7,381,302 7,381,302
6,361,779 6,172,919
1,731,039 1,731,039
2,063,680 2,054,483

5-10 5-10

U1 28134546741, -8BI54481(15167) 4 ELHAS AINAGH 10 AIALE2S(+1 - $BA1 744 (19)=+1SB LHASHL (17) NS4 =111 ) A4LID 41188
5r4I(<IS6L) (HETAL 41 /47 )54 (<I$55) 6 )=544/1 /47 45ISHL (F 10 LEAISHARISE 1) (4471511822 1616 $id=+HS: 412, (816 =L (F, -8 IHS -4

8261 (!
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THAIVIVAT

INSURANCE



15. Deferred tax assets/Income tax expenses

15.1 Deferred tax assets

I"HSYHE H()*)+,)-H.I OHSL2#.I'SAHY5)H*6-+761) 1% "#68#2)8)--) 2H%SOHS ) % " #$12#2)8)--) 2#%$9#::$,

# # # # # # # # # # # # (UnittHBaht
Change in deferred tax assets/
Consolidated and liabilities that are recognised in profit
separate financial Separate financial or loss for the years ended
statements statements 31 December
2017 2016 2017 2016

Deferred tax assets

# I::6<$1*)#86-#26>,%8>:#$**6>1%" 7,212,358 7,318,937 (106,579) (3.382,703)
# ?1)$-1)2#7-)+;>+#-)")-@)" 57,571,667 44,730,820 12,840,847 (12,160912)
# A-6@;";61#86-#*.$;+#;1*>--)2#,>%#16%#B)%#-)76-%) 2#
# HHHS12#6>%"%$12; 1CH*:$;+" 33,392,071 33,691,739 (299,668) 23,984,412
# D6"'#61#*5$1C)"#; 1#@$:>)#68#%-$2;1C#")*>-;%:;)"# 3328 400 (3.328,400) (2,097.746)
Post employee benefit obligations 17,564,084 15,038,964 1,460,302 1,301,677
# E6%$: 115,740,180 104,108,860
Deferred tax liabilities
# F$;1#61#*531C)"#; 1#@%$:>)#68
# HHHHE-$2;1CH")*>-;%;)" 693077 - (693.077)
# #HHH @3;:3,:)G86-G"$:)#")*>-;%:;)" 36,037,844 23,152,272
# F$;1#61#)9*5$1C)#-$%) . 28,789 28,789 (28,789)
# E6%$: 36,730,921 23,181,061
# (08)--)2#%$9#$"")%"4#1)% 79,009,259 80,927,799
# E6%3$:#*5$1C)# 9902,214 7,615,939
15.2 Income tax expenses

E5)#; 1%6+)#%S$9#)97) 1") #86-#965)#B)$-"#)12) 24& #()*)+,)-#./ O#SL2#. /' 3HS-JH$ "#86::6<"=

# # # # # # # # # # # # (UnittHBaht
Consolidated financial
statements Separate financial statements

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

2017 2017 2016

Current income tax:

# H6-76-$%)#; 1+6+)#9$0#+5$-C)#: 1#$+6-2$1%)#

# HH<,%5#1) @)1>)#H62) 9,560,519 9,560,519 7,909,911
Deferred tax:

# 1):$%;1C#%6#6-;C;1$%;61#$12#-)@)-"$:#68#

# ###%)+76-3-B#2;88)-)1*)"## (9.902,214) (9.902,214) (7,615,939)
Income tax expenses (revenues) reported in

the statements of comprehensive income (341,695) (341,695) 293,972
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"#$%&'()*+$,$-). &H#S*%/$0#1%*-) 25+ $#%."$.' &3 )#)* S, $*"#0$.' &30#"#) +-4#$-).'&#$,' 0" #$54#% 0+ $#)
%0#%$%+3$,'11'?+@

$ $ $ $ $ $ $ $ $ $ $ $ RN NN NSNS
Consolidated financial
statements Separate financial statements

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

2017 2017 2016

$ O#,#00#6$*%/$0#1%*-)2$*' @$

$ $BA"%) 2#+$5-)$4%1L(#$',$%4%-1%:1#B,' 0B+%1#$-)4#+38H)1+  (12.885572) 1,716,096

$ $BA"%) 2#+$-)$%.*(%0-%1$52%-)$1'++ 1,064,818 1,064,818 (1,680,524)
(11820,754)  (11,820,754) 35,572

Reconciliation between income tax expenses and the product of accounting profit and the applicable tax rate for the years ended 31

O# #&:#09$;<8=%$%)6$;<8>$%0#$%+$,'11"?+@

$ $ $ $ $ $ $ $ $ $ $ $ RN NN NSNS
Consolidated financial
statements Separate financial statements

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

2017 2017 2016
Accounting profit before income tax expenses 31,781,538 33,907,730 25,391,022
$ C331-.%:1#%$.'03'0%*#3$-).'&#$*%/$0%*# 20%, 24% 20% 20%
$ D).'&#$*%/$%*$*"#$%331-.%: 1#$*%/$0%*# 6,271,260 6781546 5,078,204
$ E#*$*%0/$#, #.53)$-). &# S 0S#/3#) +#+$*"%*$%0#$) *$*%/%0: 1# 5'0$) *$
deductible in determining taxable profits (6,612.955) (7,123,241) (4,784,232)
$ D).' &#3$*%/$#/3#) +#+SFO0#AH) (#+GCS0#3'0*#65-) $*"#P+*%*#&H) *+$', $
$$ $58.'&30#"#) +-4#$-).' &# (341,695) (341,695) 293972
16. Other assets
$ $ $ $ $ $ $ $ $ $ $ $ USEBSSSSSS$S
Consolidated
financial
statements Separate financial statements
2017 2017 2016
$ Al%-&$0# #-4%: 1#+$,0'&$1-*-2%)*+HP)# 044320 213944329 200,624,755
$ C64%).#$3%5&#)*$',$.#6#6$30#&-(& 130140655 130,140,655 144,163,026
Deposits on rice field insurance scheme 72,835,390 72,835,390 129,694,643
$ |0#3%-6%.'&&-++-")$#/3#) +#+ 45,269,123 45,269,123 54,318385
$ J# #-4%:1#$,0'&$+%1#$' | $-)A#+*&#)*+ 7108013 7,198,913 49,517,705
$ A%+"$HK(-4%1#)*+$?"-."$+(L#.* S+ $0#+*Q2%6)b 8,270,000 8,023,048
$ M*"#0+ 46,126,880 46,400,071 39,121,023
$ I'*051$™*"#0$%++#*+ 523785200  524,067.481 625,462,585
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"TOBUS O0%FDFNCFSd OUIFO$SPNQBOZOIBTOQMFEHFESEFQPTJ
ONJMMJIPOGS o#BlUd ONJIJMMJIPO 0BTOTFDVSJUZ8BHBJOTU

charged with criminal offence.

17. Insurance contract liabilities
Unit: Baht
Consolidated financial Statements ( )
2017
Insurance Liabilities
contract liabilites  on reinsurance Net
Claim reserves and outstanding claims
- Provision for reported claims 1,107,998,324 182,138,692 925,859,632
- Provision for claim incurred but not reported 60,301,867 5,131,119 55,170,748
Premium reserves
- Unearned premium reserves 1,657,141,941 289,104,936 1,368,037,005
Total 2,825,442,132 476,374,747 2,349,067,385
(Unit: Baht)
Separate financial Statements
2017
Insurance Liabilities
contract liabilites  on reinsurance Net
Claim reserves and outstanding claims
- Provision for reported claims 1,107,946,241 182,138,692 9925,807,549
- Provision for claim incurred but not reported 60,263,649 5,131,119 55,132,530
Premium reserves
- Unearned premium reserves 1,656,112,917 289,104,936 1,367,007,981
Total 2,824,322,807 476,374,747 2,347,948,060
(Unit: Baht)
Separate financial Statements
2016
Insurance Liabilities
contract liabilites  on reinsurance Net
Claim reserves and outstanding claims
- Provision for reported claims 945,474,658 107,936,976 837,537,682
- Provision for claim incurred but not reported 54,684,002 8,996,561 45,587,441
Premium reserves
- Unearned premium reserves 1,676,081,680 397,966,873 1,178,114,807
Total 2,576,140,340 514,900,410 2,061,239,930
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I"#$96&" ()¥'+* #-'.J01',%2" 034" ()*'5,%, &*5*%('6 7' () 8659, Yo+ *0b(*#*2'$%6(6'H*$%6-"#,%:*"  &H*5*0p(-'$0
risk. Although positions are managed on a net basis by management, insurance contract liabilities disclosures have been made on both a

&HB--' Y02 U6 (;,-$-' Y0 GH2 M (6'OHE<$2¥ - B5IH*)*%6-$<X'+('67'2$-:=6-"#*->

17.1  Claim reserves and outstanding claims

! Lo e (Unit: Baht)
Consolidated financial _
statements Separate financial statement

For the year ended
31 Decembear the years ended 31 Decen

2017 2017 2016
Balance - beginning of the year 1,000,058 ,65@00,058 ,67,610,011

' 8=,$5'$%:"##*2',%2'=6--',2?"-(5*%(*@9*%-*-'76#'()*'2:@30,29€,6P030,025,76898,972,004
' 8),%8&*-'$%": =, $5#*-*#<*-'%2'6" (-(,%2$%& " =,$5-'6 7' 9#$B2F5# 33'33,275,(533(17,698,990)

' 8),%&*-'$%" .=, $5'#*-*#<*-' %2',--"59($6%0- 5,717,663 5,679,646 29,482,462
! 8=,$5',%2'=6--',22"-(5*%("*@9*%-*-'9,$2'2"#$%& ()*'{1,801,048 $6%)00,829 §1,918,306,827)
Balance - end of the year 1,168,30C ,19,]].68,209 ,89@00,058,660

As at 31 December 2017, the Company has claim reserves and outstanding claims under reinsurance contracts of Baht 0.3 million (2016:
Baht 0.6 million).

17.2 Unearned premium reserves

o Cor o Unit: Baht
Consolidated financial (Unit: Baht)

statements Separate financial statement

For the year ended
31 Decembasr the years ended 31 Decen

2017 2017 2016
Balance - beginning of the year 1,576,081 ,68,(576,081 ,68(574,100,477
! AHBS S BHS((*%'T6H# ()*'+* # 3,547,252,78 545,875 ,52@229,683,365
! AHBS"5* HO* 2 TEOH () Y (+* # (3,466,193 48@)65,844 78P27,702,162)
Balance - end of the year 1,657,141 ,9&,:556,112 ,91,-576,081,680

17.3 Claims development table
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17.3 Claims development table

(a) Gross claims table

(Unit: Million Baht)
Consolidated financial Statements

31 December 2017

Prior until
Reporting year / Accident year2011 2012 2013 2014 2015 2016 2017 Total

Claim provision:

- as at accident year 1,341 1,309 1,662 1,773 1,684 1,82() 1,969

- Next one year 1,420 1,172 1,48¢. 1,653 1,645 1,775

- Next two years 992 1,150 1,556 1,599 1,630

- Next three years 980 1,154 1,531. 1,589

- Next four years 984 1,173 1,529

- Next five years 1,017 1,174

- Next six years 1,02].
Ultimate claim reserves 1,021 1,174 1,529 1,589 1,630 1,775 1,969 10,687
Cumulative payment to date 978 1,154 1,510 1,58 1,625 1,693 1,169 9,713
Net 43 20 19 5 5 82 800 974
Adjusted claim incurred but not reported 147
Unallocated loss adjustment expenses 47
Total claim reserves and outstanding claims before reinsurance 1,168

(Unit: Million Baht)

Separate financial Statements

31 December 2017

Prior until
Reporting year / Accident ve2011 2012 2013 2014 2015 2016 2017 Total

Claim provision:

- as at accident year 1,341 1,309 1,662 1,775 1,684 1,82() 1,969

- Next one year 1,420 1,172 1,48¢ 1,653 1,645 1,775

- Next two years 992 1,150 1,556 1,599 1,630

- Next three years 980 1,154 1,53]. 1,589

- Next four years 984 1,173 1,529

- Next five years 1,017 1,174

- Next six years 1,021
Ultimate claim reserves 1,021 1,174 1,529 1,589 1,63(, 1,775 1,969 10,687
Cumulative payment to date 978 1,154 1,51(' 1,58‘- 1,625 1,693 1,169 9,713
Net 43 20 19 5 5 82 800 974
Adjusted claim incurred but not reporte 3 147
Unallocated loss adjustment expenses 47
Total claim reserves and outstanding cleims befor > reinsuraice 1,168
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(b) Net claims table

Consolidated financial Statements

(Unit: Million Baht)

31 December 2017

Prior until
Reporting year / Accident year 2011 2012 2013 2014 2015 2016 2017 Total

Claim provision:

- as at accident year 1,017 1,080 1,317 1,403 1,346 1,494 1,511

- Next one year 1,036 993 1,173 1,321 1,314 1,465

- Next two years 937 967 1,239 1,287 1,316

- Next three years 925 972 1,213 1,279

- Next four years 930 991 1,212

o} 0 0/FYUOSWFOZFBST os 992

- Next six years 967

Ultimate claim reserves 967 992 1,212 1,279 1,316 1,465 1,511 8,742
Cumulative payment to date 926 973 1,193 1,275 1,312 1,398 872 7,949
Net 41 19 19 4 4 67 639 793
Adjusted claim incurred but not reported 141
Unallocated loss adjustment expenses 47
Total claim reserves and outstanding claims before reinsurance 981

(Unit: Milion Baht)
Separate financial Statements
31 December 2017
Prior until
Reporting year / Accident year 2011 2012 2013 2014 2015 2016 2017 Total

Claim provision:

- as at accident year 1,017 1,080 1,317 1,403 1,346 1,494 1,611

- Next one year 1,036 993 1,173 1,321 1,314 1,465

- Next two years 937 967 1,239 1,287 1,316

- Next three years 925 972 1,213 1,279

- Next four years 930 991 1,212

o} 0 0/FYUOSWFOZFBS™ oss 992

- Next six years 967

Ultimate claim reserves 967 992 1,212 1,279 1,316 1,465 1,611 8,742
Cumulative payment to date 926 973 1,193 1,275 1,312 1,398 872 7,949
Net 41 19 19 4 4 67 639

174 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:
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(a)

(b)

Estimation method for best estimate of claims liabilities

"HS%& () +), (#'-(%./1&(8"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
(i) Bornhuetter-Ferguson method (BF) based on both claims paid and claims incurred
(iif) Expected Loss Ratio method (ELR)

The Company mostly relies on the Chain Ladder method on claims incurred to derive the best estimate of claims liabilities. The

BF and ELR methods are also used where appropriate. The subsidiary mostly relies on the ELR method.
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#3(&4'1.2")$22

The Group employed a simple approach in estimating the IBNR reserves for inward treaty. This approach assumes that the IBNR
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.

Estimation of relevant expenses

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

567 8/19%(&$*:922'8*;.2&<$)&'=>7%$)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%(&$*:922'8*:.28<$)&'=>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

from the severe floods. For premium liabilities, the ULAE ratio was applied to the gross URR to obtain the Claims Handling

Expenses for premium liabilities.
56B'  C(")&S$)()%$'=>7%$)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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18.

19.

1SPWJTJPOSGPSOMPOH

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.

Amount due to reinsurers

(Unit: Baht)
Consolidated
financial
statements Separate financial statements
2017 2017 2016

Outward premium payable 383,781,937 383,781,937 376,343,664
Amounts withheld on reinsurances 123,765,747 123,765,747 103,761,130
Total amounts due to reinsurers 507,547,684 507,547,684 480,104,794

Employee benefit obligations

December 2017 and 2016 was as follows:

UFSNOFNQMPZFFOCFOFsSUT 6XIJDIOSFQ

(Unit: Baht)
Consolidated
financial
statements Separate financial statements
For the year
ended
31 December For the year ended 31 December
2017 2017 2016
Provision for employee benefits at beginning of year 75,194,822 75,194,822 77,089,053
Current service cost 4,925,887 4,925,887 5,627,129
Interest cost 2,656,624 2,666,624 2,389,761
Actuarial loss (gain) arising from
Demographic assumptions changes 2,013,263 2,013,263 (309,261)
000'JOBODJBMOBTTVNQUIPOTODIB@HFT 2011132 (6.066.901)
Experience adjustments 399,692 399,692 (2,026,459
#FOFsSsUTOQBJEOEVSJOHOUIFOZFBiS oo (181,000) (1,408,500)
Provision for employee benefits at end of year 87,820,420 87,820,420 75,194,822
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-POH UFSNOFNQMPZFFOCFOFSUOFYQFOTFT8JODMVEFEGSJOAUIFC
I"##"$%&

(Unit: Baht)
Consolidated
financial
statements Separate financial statements
For the year
ended
31 December For the year ended 31 December
2017 2017 2016
(#)*+%"),-'#"%%")-./%0+1,0'1231,%1% 3215,132 3215,132 3,458,921
40516'/,-16%$6*0*,7'1231,%1% 2,008,719 2,006,719 2118564
4316)0*,7'1231,%1% 2,260,660 2,260,660 2,339,405

5PUBMOFYQFOTFTOSFDPHOJTFEJAJOOQ&SPsUJRLSHMP T Toieswn

"T35BUS O8%FDFNCFSS S3UIF8XFJHIUFESBWFSBHF3SEVSBUJPOS
FYQFDUTAUP3QBZA3#BIUS AJMINOHPOIFFOFN PO EFBBSSN FONQIMBEZ
86*,9*3)#)90/)6*)#)%%/+30*" %) 0'05 1" J#/)0*",-)01'$16 1) %' "##"$%&

Consolidated

financial
statements Separate financial statements
For the year
ended
31 December For the year ended 31 December
2017 2017 2016
% per annum % per annum % per annum
1*%09"/,0'6)01 30 30 34
<)#)6="*,961)%1'6)01"' 5.1 5.1 50
<0)!''0/6,":16'6)01'>-131,-*, 7" ")71? 00-120 00 - 120 00-120

5|FOSFTVMUOPGAOTFOTIJUIJWIUZSBOBMZTIJTOGPSATIJHOJsDBOUGE
)JO'@A';191+B16'CDAE'),-'CDAF")61'%/++)6*%1-'B1#"$G

(Unit: Milion Baht)

Consolidated financial statements

2017
Rate increase 0.5% Rate decrease 0.5%
per annum per annum
;*%9"/,0'6)01 Liabilities decrease 3.8 Liabilties increase 4.1
<)#)6="*,961)%1'6)01 Liabilties increase 4.2 Liabllities decrease 3.9
<0)!"'0/6,":16'6)01 Liabilties decrease 0.8 Liabilities increase 0.9
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(Unit: Million Baht)
Separate financial statements
2017 2016

Rate increase (Ra% decrease Ra% increase (e decrease 0.5%
per annum per annum per annum per annum

Discount rate Liabilities Liabilities Liabilities Liabilities
decrease 3.8 increase 4.1 decrease 3.3 increase 3.6

Salary increase rate Liabilities Liabilities Liabilities Liabilities
increase 4.2 decrease 3.9 increase 3./ decrease 3.4

Staff turnover rate Liabilities Liabilities Liabilities Liabilities

decrease 0.8 increase 0.9 decrease 0.7 increase 0.7

20. Other liabilities

(Unit: Baht)
Consolidated
financial
statemenis Separate financial statements
2017 2017 2016

Premium received in advance 240,284,2 17240,284,2 47286,207,495
Accrued commissions 92,285,7' '8 92,228,5! )0 82,497,015
Accrued operating expenses 60,561,9(;6 60,098,856 52,788,086
Payables on purchase of investments 3,127,233 3,127,25.3 11,322,460
Commission received in advance 60,177,350 60,177,350 65,891,436
Other payable 57,331,941 55,669,675 36,888,846
Others 101,595,916103,229,229 81,896,734
Total other liabilities 615,364,431614,815,140617,492,072

21. Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside a statutory reserve at least
5% of its net income after deducting accumulated deficit brought forward (if any), until the reserve reaches 10% of the registered capital.

The statutory reserve is not available for dividend distribution.

THAIVIVAT
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22. Operating expenses

Personal expenses which are not expenses
for underwriting and claims

Property and equipment expenses which
are not expenses for underwriting

Taxes and duties

Bad debts and doubtful accounts (reverse)

Support services expenses

Advertising and promotion expenses

Other operating expenses

Total operating expenses

23. Expenses by nature

Significant expenses classified by nature are as follows:

Net claims and loss adjustment expenses
Commissions and brokerage expenses
Personnel expenses

Other underwriting expenses

Other service expenses

Premises and equipment expenses
Advertise and promotion expenses
Other operating expenses

Other expenses

Total expenses

24. Provident fund

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

The contributions for the year 2017 amounting to approximately Baht 12.2 million (2016: Baht 11.4 million) were recognised

as expenses.

(Unit: Baht)
Consolidated
financial _ )
statemenis Separate financial statements
2017 2017 2016

89,675,100 88,707,7.24 84,537,226

82,818,753 81,448,234 76,030,450

1,683,1€6 1,6555:5 1,494,373
(2,715,242) (2,715,2¢2) (4,393,483)
161,091,170161,091,170136,809,469
60,721,753 60,606,570 49,492,654
32,936,309 32,117,5..9 31,940,500

426,211,01%422,911,550375,911,189

(Unit: Baht)
Consolidated
financial _ )
statemenis Separate financial statements
2017 2017 2016

1,427,369,591427,141.798534,843,927
588,633,(182588,497,4,80546,869,893
318,838,:.54317,004,:.86298,321,802
128,118,¢38128,118,138145,130,705
161,091,:.7(161,091,:.70136,809,469
82,818,753 81,448,284 76,030,450
60,721,763 60,606,270 49,492,654
32,936,509 32,117,519 31,940,500
4,361,927 4,270,233 2,305,890

2,804,889,72/800,296,328821,745,290
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25. Earnings per share

Basic earnings per share is calculated by dividing profit for the year attributable to equity holders of the Group (excluding other comprehensive

income) by the weighted average number of ordinary shares in issue during the year.
26. Dividend paid

Dividend declared during the year 2017 and 2016 consists of the following:

Approved by Total dividends Dividend per share
(Million Baht) (Baht)
Final dividends for 2016 Annual General Meeting of the 15.15 0.05
shareholders on 8 April 2017
Final dividends for 2015 Annual General Meeting of the 15.15 0.05

shareholders on 8 April 2016

27. Related party transactions

During the years, the Company had significant business transactions (related by way of common directions and shareholding) with related
parties. Such transactions, which are summarised below, arose in the ordinary course of business and were concluded on commercial
terms and bases agreed upon between the Company and those related parties.

(Unit: Thousand Baht)

Consolidated
financial ) .
statements Separate financial statements
For the year ended o o
31 Decembeéor the years ended 31 December Pricing policies

2017 2017 2016

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

(eliminated from the consolidated financial statements)

Reinsurance premium written - 632 - - Normal commercial terms for reinsurance
depending on type of insurance and
reinsurance contracts

Commission expenses - 127 - - As stated in the agreement upon normal
commercial terms

Claim expenses - 17 - - As actually incurred

THAIVIVAT
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Consolidated
financial

(Unit: Thousand Baht)

statements Separate financial statements

For the year ended

31 Decembeéor the years ended 31 December Pricing policies

2017 2017 2016

"#3%#H&' () $%*+ (- #'-/*0#" (-%

| #(*1-($%2"#$&-*3.&4*

Premium ceded 137,686 137,686 160,741 - Normal commercial terms for reinsurance
depending on type of insurance and
reinsurance contracts

Commission income 25,919 25,919 65,130 - As stated in the agreement upon normal
commercial terms

Claims refunded 88,724 88,724 23,878 - as actually incurred, in proportions per
agreement

Reinsurance premium written 28 28 42 - Normal commercial terms for reinsurance
depending on type of insurance and
reinsurance contracts

Commission expenses 17 17 11 - As stated in the agreement upon normal
commercial terms

Claim expenses 330 330 177 - as actually incurred

Dividend income 367 367 367 - Asdeclared

1)#/*58&(/-$*6(&'(7%*3")-&'()$*8)49*:'/4

Contribution expenses 10,454 10,454 10,330 - 12.25% of premium written received from
insurers under the Public Protection of
Traffic Injury Act B.E. 2535

Other income 6,003 6,003 7,478 - s stated in the agreement upon normal
commercial terms

"#3%#&' ()% +(, *"-.#'- *,8)$'($2-/<

14=4=4*8)49*:'/4

Dividend income 20 20 20 - As declared

>?5*>-+-"@*8)49*:'/4

Premium written 82 82 85 - Normal commercial terms for underwriting

3H(A))$+#"#$1#+8)49%: |

Other income 55 55 55 - Asstated in the agreement upon normal
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As at 31 December 2017 and 2016, the Company had the following significant balances of assets and liabilities with its related parties:

! ! ! ! ! !

! ! ! AR Bany

Consolidated

financial
statemen:s Separate financial statements
2017 2017 2016
Tran ions with idi
Laovivat Insurance Co., Ltd.
! "HSHWE&' )H#F+,-. 1 #%/*0, [$H#!S-/1,'$1* - 487,26 -
! 23&'I1$#*14'5 #/1 - 1,678,5¢8 -

Directors and managementOs remuneration

Tran ions with r rti

Thai Reinsurance Plc.

"HSHY&' (V1 +,-.) #%/*0, I$#I$-/1,'$1*
Investments in equity securities

2.-0/1130#!11-1, #%/*0,#,*

Road Accident Victims Protection Co., Ltd.
Investments in equity securities
617#,)%'(%)%1%#*

T.LI. Co., Ltd.

21,350,812 21,350,852 9,793,193
6,459,0t4 6,459,0t4 7,632,605
100,860,278.00,860,278 82,466,736

3,518,150 3,518,150 3,518,150
2,733,161 2,733,161 2,432,167

Investments in equity securities 202,500 202,500 202,500
Vichitbhan Palmoil Plc.
Investments in equity securities 79,000 79,000 147,000

During the years ended 31 December 2017 and 2016, the Company had employee benefit expenses to their directors and management

as below.

! ! ! ! ! !

Short-term employee benefits

Post-employment benefits

8-1')

! ! ! IR Bany

Consolidated
financial

statements Separate financial statements

2017 2017 2016

83,766,6..6 83,766,6..6 75,581,931
6,829,428 6,829,428 5,574,372

90,596,0:14 90,596,014 81,156,303
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28. Assets pledged and assets reserved with the Registrar

"TOBUS O0O%FDFNCFSO O0BOES® OUIFOGPMMPXJOHOBTTFUTAIB

* n
OTVSBODF3"DU (Unit: Million Baht)
Consolidated financial
statements Separate financial statements
2017 2017 2016
Amortised Amortised Amortised
cost Fair value cost Fair value cost Fair value
! 5% 8 $OS(
! "#$%&!&%'()#* 208 208
! +(,%-./%.*10(.&) 15.1 15.1 15.1 15.1 15.1 16.1
! 1(*23 359 359 15.1 15.1 15.1 16.1
! "HHSYHI*SHE*+B(
! +(,%-./%.*10(.&) 1280 1306 1280 1306 150.3 1504
o} $FSUJsDBUFOPGOBRQFTIWT 50.0 50.0 80.0 80.0
! 4*2*9%1%.*%-'-#)%!&%0*) %56 #5#% 814 800 814 - -
! 7-#,2%%18&%0*)%56-#*#%)  s00 545 500 545 50.0 535
! ~90." 3080 3165 3080 3165 280.3 283.9
! ~90." 3439 352.4 323.1 3316 295.4 300.0
29. Contribution to the General Insurance Fund
(Unit: Million Baht)
Separate financial statements
2017 2016
! 8556/632*%&!5(.*-#06*#(.12*1*9%!0%:#..#.:1(;1*9%!<%2- 48221955 40,148,883
! =(.*-#06*#(.1&6-#.:1*9%!<%2- 8,862,533 8,073,072
! 8556/632*%&!5(.*-#06*#(.12*1*9%%.&!(;!*9%!<%2- 57,084,488 48221955
30. Commitments and contingent liabilities
30.1 Operating lease commitments

5|FO$PNQBOZOBOEJIJUTOTVCTIEIJBSZOIBWFOFOUFSFEOIJOUPOTF
ZFBST 0"ToBUO O0%FDFNCFSOo 0BOEDJ® OGVUVSFONJOJIJNVNOM
XFSFOBTOGPMMPXT

(Unit: Million Baht)

Consolidated

financial
statements Separate financial statements
2017 2017 2016
o} 1BZBCMF
! N>#*O# 171<%02- 12 07 08
! N@,%-121<%2-12.&!.(*I(,%-1Al<%2-) 31 13 20
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30.2 Bank guarantees

As at 31 December 2017, there were outstanding bank guarantees of Baht 1.3 million issued by banks on behalf of the Company in respect

of certain performance bonds as required in the normal course of business (2016: Baht 0.4 million).

30.3 Litigation

As at 31 December 2017, the Company has been sued as insurer for damages totaling approximately Baht 55.6 million (amount claimed).
The cases have yet to be finalised. However, the Company has set aside reserves for contingent losses in the financial statements amounting
to approximately Baht 17.8 million, with the recoverable portion from reinsurers amounting to Baht 1.0 million. The Company’s management

believes that such reserve is adequate (2016: Baht 54.5 million, Baht 18.5 million and Baht 2.8 million, respectively).

31. Segment information

The Company is principally engaged in the provision of all types of non-life insurance products and for the purpose of underwriting and
operation management, the Company has divided into business units that correspond to the types of insurance product offered i.e. Fire,
Marine and transportation, Motor and Miscellaneous. The operating segment information presented below is consistent with the internal
reports that the Company’s Chief Operating Decision Maker (who is granted authority by the Board of Directors) regularly receives and
reviews for use in making decisions about the allocation of resources to the segment and assess its performance. The Chairman of the

Executive Board has been identified as Chief Operating Decision Maker, with decisions passing through the Board of Directors.

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

loss and total assets in the financial statements.

The basis of accounting for any transactions between reportable segments is consistent with that for third party transactions.

The subsidiary company is principally engaged in non-life insurance. However, since the subsidiary just started the operation during 2017,

the segment information is therefore presented in the combined basis.
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Segment revenue and profit information of the Company and its subsidiary for the years ended 31 December 2017 and 2016 are as follows:

(Unit: Baht)
Consolidate financial statements
For the year end 31 December 2017
Total of the Company
Marine and Total of
Fire transportation Motor Miscellaneous Total subsidiary Elimination Total

Underwriting income
Premium written 162,705,354 12,560,689 2,611,759,773 758,849,710 3545875526 2,009,791 (631,570)  3,547,253,747
Less: Premium ceded
Net premium written (112,825,402)  (4,390,936)  (281,314,622) (449,470,443) (848,001,403)  (631,570) 631,570  (848,001,403)
Add (Less): Unearned premium 49,879,952 8,169,753  2,330,445,151 309,379,267 2,697,874,123 1,378,221 - 2,699,252,344

reserves (increase) decrease

from prior year 959,763 1,167,520  (218573,355) 27,562,896  (188,893,176)  (1,029,023) - (189,922,199)
Earned premium 50,839,715 9337273 2,111,871,796 336,932,163 2508980947 349,198 - 2,509,330,145
Fee and commission income 56,619,397 667,423 102,288,711 68,731,942 228307473 127,114 (127,114) 228,307,473
Total underwriting income 107,459,112 10,004,696 2,214,160,607 405,664,105 2,737,288420 476,312 (127,114)  2,737,637,618
Underwriting expenses
Claims and loss adjustment

expenses 5,526,815 901,218 1,376009,679 180,064,529 1,562,502,241 675,629 - 1,663,177,870
Commission and brokerage

expenses 36,662,896 1,647,996 462,144,825 88,141,863 588,497,580 262,615 (127,114) 588,633,081
Other underwriting expenses 5,369,731 539,133 182,374,474 38,101,619 226,384,957 482,820 - 206,867,777
Total underwriting expenses

before operating expenses 47,559,442 2988347 2020528978 306308011 2377384778 1,421,064 (127,114)  2,378,678,728
Profit from underwriting before

operating expenses 59,899,670 7016349 193631529 99,356094 359,903,642 (944,752) - 358,958,890
Operating expenses (422,911,550)  (3.299,469) - (426,211,019)
Loss from underwriting (63,007,908)  (4,244,221) - (67,252,129)
Investment income 66,130,535 2,131,674 - 68,262,209
Gain on investments 4,360,844 - - 4,360,844
Gain on fair value adjustment of investments 20,107,379 - - 20,107,379
Other income (expense) 6.316.880 (13,645) - 6,303,235
Profit before income tax expenses 33,907,730  (2,126,192) - 31,781,538
Income tax revenue 341,695 - - 341,695
Profit (loss) for the year 34,249,425 (2,126,192 - 32,123,233
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Segment revenue and profit information of the Company and its subsidiary for the years ended 31 December 2017 and 2016 are as follows:

(Unit: Baht)
Separate financial statements
For the year ended 31 December 2016
Marine and
Fire transportation Motor Miscellaneous Total

Underwriting income
Gross premium written 169,128,506 17,641,751 2,336,668,803 706,344,305 3,229,683,365
Less: Premium ceded to reinsurers (124,331,886) (6,861,677) (327,245,302) (385,092,743) (843,531,608)
Net premium written 44,796,620 10,680,074 2,009,423,501 321,251,562 2,386,151,757
Add (less): Unearned premium

reserves (increase) decrease

from prior year 2,653,004 654,924 90,095,698 (17,479,090) 75,924,536
Net earned premium 47,449,624 11,334,998 2,099,5619,199 303,772,472 2,462,076,293
Fee and commission income 58,941,322 816,039 111,081,326 72,449,770 243,288,457
Total underwriting income 106,390,946 12,151,037 2,210,600,525 376,222,242 2,705,364,750
Underwriting expenses
Claims and loss adjustment expenses 5,508,254 6,338,104 1,500,017,970 147,640,064 1,659,504,392
Commission and brokerage expenses 38,778,114 1,639,930 413,602,945 92,848,904 546,869,893
Other underwriting expenses 6,061,527 968,494 193,601,516 38,838,279 239,459,816
Total underwriting expenses

before operating expenses 50,347,895 8,936,528 2,107,222,431 279,327,247 2,445,834,101
Profit from underwriting before

operating expenses 56,043,051 3,214,509 103,378,094 96,894,995 259,630,649
Operating expenses (375,911,189)
Loss from underwriting (116,380,540)
Investment income 59,020,862
Gain on investments 51,711,660
Gain on fair value adjustment of investments 10,488,732
Other income 20,550,308
Profit before income tax expenses 25,391,022
Income tax expenses (293,972)
Profit for the year 25,097,050
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Segment assets and liabilities as at 31 December 2017 and 2016 are as follows:

(Unit: Baht)
Consolidated financial statements
Total of the Company
Marine and Total of
Fire transportation Motor Miscellaneous  Unallocated Total subsidiary Eliminations Total

'llll#$ll
As at 31 December 2017 185,103,157 2295578  719,168421 444,894,610 3856,747,409 5,208,199,175 64,564,278 (51,101,854) 5,221,661,599
%08 (&) &$&H"

As at 31 December 2017 308,072,686 6,064,717 2518,134,711 794,072,500 410,895,322 4,037,239,936 4,290,469 (2,621,853) 4,038,908,552

(Unit: Baht)
Separate financial statements
Marine and
Fire transportation Motor Miscellaneous Unallocated Total

!llll#$ll

As at 31 December 2016 213,157,101 2,636,008 659,399,356 413,729,990 3,564,764,693 4,853,687,148
%&'(&)&$&H"

As at 31 December 2016 345,131,632 8,693,610 2,240,548,494 816,994,503 337,742,253 3,749,110,392

Geographic information

The Company is operated its business in Thailand. The subsidiary is operated in Lao People’s Democratic Republic. The Company
presents its subsidiary’s information separately, as a result, all of the revenues and assets as reflected in these financial
statements pertain to the aforementioned geographical reportable.

Major customer

For the years ended 31 December 2017 and 2016, the Company has premium written from three major brokers in amounting
of Baht 1,643.6 million and Baht 1,570.3 million, respectively.

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

Insurance risk refers to the risk resulting from fluctuations in the frequency, the severity and the timing of damage deviations from assumptions

that are used to determine premium rates, calculation of reserves and underwriting.

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

limit per risk in excess of the OIC regulation.
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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

financial positions, and capacity and expertise in both treaty reinsurance and facultative reinsurance, in order to reassure customers.

In addition, the Company has the following policies.

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

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

the requirements of the OIC, allowed to retain risk not excess of 10 percent of the Company’s capital.

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

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

approve underwriting based on the sum insured.

As at 31 December 2017 and 2016 concentration of insurance contract liabilities segregated by insurance type are shown below.
(Unit: Million Baht)

Consolidated financial statements Separate financial statements
2017 2016
Gross Outward Gross Outward
premium premium premium premium
reserves reserves Net reserves reserves Net
The Company
Fire 83.7 56.8 26.9 87.1 59.3 27.8
Marine and transportation 20 0.6 1.4 32 0.6 2.6
Motor 1,351.2 141.8 1,209.4 1,151.8 160.9 990.9
Personal accident 17.0 5.1 1.9 14.8 4.3 105
Miscellaneous 202.2 84.8 174 319.2 172.9 146.3
Total of the Company 1,656.1 289.1 1,367.0 1,576.1 398.0 1,1781
Total of subsidiary 1.0 - 1.0
Total 1,657.1 289.1 1,368.0 1,576.1 398.0 1,1781
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(Unit: Million Baht)

Consolidated financial statements Separate financial statements
2017 2016
Gross loss  Outward loss Gross loss  Outward loss
reserves reserves Net reserves reserves Net

The Company

Fire 19.0 5.4 13.6 14.3 9.2 5.1
Marine and transportation 2.6 0.3 2.3 4.2 0.3 39
Motor 951.1 65.5 885.6 867.4 65.3 802.1
Personal accident 13.0 4.6 8.4 158 52 10.6
Miscellaneous 182.5 1115 710 98.4 36.9 61.5
Total of the Company 1,168.2 187.3 980.9 1,000.1 116.9 883.2
Total of subsidiary 0.1 - 0.1

Total 1,168.3 187.3 981.0 1,000.1 116.9 883.2

Sensitivity analysis is performed to analyse the risk that insurance liabilities will increase or decrease as a result of changes in the assumptions
used in the calculation of claim liabilities, which will impact the claims liabilities both before and after reinsurance. The risk may occur

because the frequency or severity of losses, or loss adjustment expenses are not in line with expectations.

As at 31 December 2017, the impact on the best estimate of insurance liabilities of the changes in key variables assumptions is shown in
the following table.
(Unit: Million Baht)

Consolidated financial statements

2017
Increase Increase
(decrease) in (decrease) in Increase Increase
Assumption provision for gross provision for net (decrease) in (decrease) in
change claim liabilities claim liabilities profit before tax equity
Ultimate loss ratio in latest
accident year +5% 111 83 (83) (66)
Ultimate loss ratio in latest
accident year -5% (111) (83) 83 66
ALAE ratio +10% 1 1 (1) (1)
ALAE ratio -10% (1) (1) 1 1
ULAE ratio +10% 5 5

ULAE ratio -10% 5) ®)
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! ! ! !

Separate financial statements

2017
Increase Increase
(decrease) in (decrease) in Increase Increase

Assumption provision for gross provision for net (decrease) in (decrease) in
change claim liabilites claim liabilites profit before tax equity
! "HSY& (1) *1+'$%) 1%, 1H 'S (*$!
! r--9%.(,$/('+ +5% 111 83 (83) (66)
! "HSY& (1) *1+'$%) 1%, I S(*$!
1" Hnr--9%.(,$1/('+ -5% (111) (83) 83 66
! 0102!+'$%) +10% 1 1 (1) (1)
! 0102!+'$%) -10% (1) (1) 1 1
! "102!+'$%) +10% 5 5 5) ()
! "102!+'$%) -10% (5) (5) 5 4

Separate financial statements

2016
Increase Increase
(decrease) in (decrease) in Increase Increase

Assumption provision for gross provision for net (decrease) in (decrease) in
change claim liabilities claim liabilities profit before tax equity
! "H$96&'S(1H)**1+'$%)1%, 1H'$(*$!
! Hr--9%.(,$!/('+ +5% 101 o4 (94) (75)
! #5968 S(1H)**1+'$%)1%, I $(+$!
1" nr--9%.(,$/('+ -5% (101) (82) 82 66
! 0102!+'$%) +10% 1 1 (1) (1)
! 0102!+'$%) -10% (1) (1) 1 1
! "1021+'$%) +10% 4 4 @ @
! "102!+'$%) -10% () (4) 4 3

32.2 Risk management policy

32.21 Credit risk

Credit risk is the risk of default by counter party that inability to comply with the terms of a financial instruments such as premium!

receivables, reinsurers or debtors. If a customer is unable to fulfill an agreement, it affects the Group’s revenue and operations. The Group
&',"3(1$4(1+%*516/1 7*(*1-+(.%$!+'$%, 3" $1#(* (180911 416%™ ) +1*(#(-$%, 31+(%, * 7+(+*!1; YERBLHA]! *1

Office of Insurance Commissions rules. The Group also has an audit system and constantly monitors counterparties in order to mitigate

credit risk.
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32.2.2 Market risk

Market risk is the risk that changes in interest rates, foreign exchange rates and securities prices may have an effect on the Company and

its subsidiary’s financial position.

a. Interest rate risk

Interest rate risk is the risk that the value of financial instruments will fluctuate due to changes in market interest rate.

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

exceeding inflation, and analysis of the type of investment to match cash flows.

As at 31 December 2017 and 2016, significant assets and liabilities classified by type of interest rate are summarised in the table

below, with those assets and liabilities that carry fixed interest rates further classified based on the maturity date, or the

repricing date if this occurs before the maturity date.

(Unit: Baht)

Consolidated financial statements

2017

Fixed interest rates

Remaining periods to repricing dates or maturity dates

Assets
Cash and cash equivalents -
Investments in securities
Government and state enterprise
securities -
Private debt securities -
Deposits at financial institutions -
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 -

— Floating  Non-
Within Over interest”  interest
Overdue: 1year 1-5yeers 5years rate bearing  Total Interestiate
"HS%E&' (#)*
3.4 - - 236.3 0.9 240.6 0.50-2.50
88.1 207.9 143.0 - - 439.0 1.49-5.00
215.8 182.8 93.8 - - 4924 1.89-5.35
1125 43.4 - - - 155.9 1.50-6.50
- - - - 1,947.2 1,947.2 -
- 23 3.4 - - 5.7 5.50-12.50
- - - - 483.8 483.8 -
- - - - 187.3 187.3 -
- - - - 51.6 51.6 -
- - - - 213.9 213.9 -
- - - - 1,168.3 1,168.3 -
- - - - 507.5 507.5 -

Amount due to reinsurers -
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(Unit: Baht)

Separate financial statements

2017

Fixed interest rates

Remaining periods to repricing dates or maturity dates

Floating Non-
Within Over interest interest
Overdue 1 year 1 -5 years 5 years rate bearing Total Interest rate
(soga:ciol)
Assets
Cash and cash equivalents - 34 - - 236.3 09 2406 0.50 - 2.50
Investments in securities
000(PWFSONFOUOBCEOTUBUFOIFOUFSQSJTFO
securities - 88.1 207.9 143.0 - - 4390 1.49 - 500
Private debt securities - 2158 182.8 938 - - 492.4 1.89 - 535
000 %FQPTJUTOBUOSOB@DIBMAIJOTUIJUVUIPOT 1659 150 - 650
Equity securities - - - - - 1,047.2 1,947.2 -
Loans - - 2.3 34 - - 5.7 5.50 - 12.50
Insuran ntr iabiliti
Premium receivables - - - - - 4838 4838 -

Reinsurance assets

- claim reserves - - - - - 187.3 187.3 -
Receivables from reinsurance

contracts - - - - - 516 516 -
Claim receivables from litigants - - - - - 2139 218.9 -
Insurance contract liabilities

- claim reserves and outstanding

claims - - - - - 1,168.3 1,168.3 -

Amount due to reinsurers - - - - - 507.5 507.5 -
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(Unit: Baht)

Separate financial statements

2016

Fixed interest rates

Remaining periods to repricing dates or maturity dates

Floating Non-
Within Over interest interest
Overdue 1 year 1 -5 years 5 years rate bearing Total Interest rate
Assets (osacion)
Cash and cash equivalents
Investments in securities - 33 - - 2184 72 2289 0.50 - 3.20
Government and state enterprise
securities
Private debt securities - 160.3 1250 150 - - 300.3 1.42 - 500
Deposits at financial institutions 0.1 50.1 2124 21.7 - - 284.3 1.89 - 535
Equity securities - 185.4 - - - - 185.4 1.70 - 3.25
Loans - - - - - 1,931.3 1931.3 -
Insuran ntr liabiliti - 0.1 34 39 - - 74 5.50 - 12.50
Premium receivables
Reinsurance assets - - - - - 3734 37384 -
- claim reserves
Receivables from reinsurance - - - - - 1169 116.9 -
contracts
Claim receivables from litigants - - - - - 19.1 19.1 -
Insurance contract liabilities - - - - - 200.6 200.6 -
- claim reserves and outstanding
claims
Amount due to reinsurers - - - - - 1,000.1 1,000.1 -
480.1 480.1 -
b. Foreign currency risk

The Company’s exposure to foreign currency risk arises mainly from deposit at banks in foreign currencies. The Company does
not utilise forward foreign currency contracts to mitigate its exposure to foreign currency risk since it has determined that such

risk has no significant effect to the financial statements.

As at 31 December 2017 and 2016, the balances of financial assets denominated in foreign currencies are summarised bellows.

Financial assets Average exchange rate
Foreign currency 2017 2016 2017 2016
(Million) (Million) (Baht per 1 foreign currency unit)
- 0.05 - 35.66
US Dollar
- 70.26 0.004
LAK
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c. Equity position risk

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

the value of financial assets.

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

reference to market conditions.

The Company manages equity risk arising from fluctuations in market prices through a diversification of asset allocations in
order to disperse risk, with investments weighted in accordance with the guidelines of the OIC, with an emphasis on conservative,
safe investments. The Company has a framework that divides investments based on asset class and the Company elects to
invest in securities of blue chip companies with stable revenues and earnings, not high fluctuate, high liquidity and that pay

high dividends, which helps to generate higher returns.

32.2.3 Liquidity risk

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

obligations in a timely manner, resulting in the occurrence of a financial loss.

The Company manages its liquidity risk through monitoring of whether the level of the Fund Solvency Ratio and cash level comply with
the requirements by the Board of Directors on a monthly basis, and monitoring of the daily liquidity position by the Responsible Division.

Moreover, the Company executes prudent financial decisions in the following areas:

Counting from the financial position date, the periods to maturity of financial assets and liabilities held as at 31 December 2017 and 2016
are as follows:

(Unit: Thousand Baht)
Consolidated financial statements

2017

Within 1 year 1 -5 years Over 5 years Unspecified Total

Cash and cash equivalents 3.4 - - 237.2 240.6
Investments in securities

Government and state enterprise 88.1 207.9 143.0 - 439.0
securities 2158 182.8 93.8 - 4924
Private debt securities 1125 434 - - 155.9
Deposits at financial institutions - - - 1,947.2 1,947.2

Equity securities - 2.3 34 - 5.7

Loans
%&" () &*#+*, &) *$+)""#3"-./)0/ . [BHE" -

Premium receivables

Reinsurance assets - claim reserves 139.0 48.3
Receivables from reinsurance contracts 516 -
Claim receivables from litigants 213.9 -

Insurance contract liabilities

- claim reserves and outstanding claims 804.3 364.0

Amount due to reinsurers 507.5 -

THAIVIVAT
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! ! ! ! ! ! ! ! ! ! ! I (Unit: Thousand Baht)
Separate financial statements

2017
Within 1 year 1 - 5years Over 5 years Unspecified  Total

Assets
"HEYIH& | (H#P%!)* +,-#.) &/ 3.4 - - 237.2 240.6
0&-)$/1)&/$!,&!$)(+2,/,)$!
000(PWFSONFOUOGBOEOGEBBUBUFOOWFSQB8ITFo - 439.0
Hnmns)(+2,/,)% 215.8 182.8 93.8 - 492.4
M32,-#N"4/1'$)(+2,/,)$ 112.5 43.4 - 155.9
666%FQPTJUT<’SBU6SOBODJBMBJOTUJUVUJPOTl9472 1,947.2
ms5*+ /61$)(+2,/,)$ - 2.3 3.4 - 5.7
78#&$
Insuran ntr liabiliti 483.8 - - - 483.8
32)1,+112)(),-#4.)%
9),&$+2#&()'#$P)/$1:1(#,112)$)2-)$ 139.0 48.3 - - 187.3
9)(),-#4.)$!;281!2),&$+2#&()!(8&/2#(/$1.6 - - - 51.6
"#,112)(),-#4.)$!;281!.,/ <#&/$ 213.9 - - - 213.9
0&$+2#& () (8&/2#(/'. #4,.,/,)$!
HEN(#,112)9)2-)$1#& 18+/$/#&' , &<!(.#,884.3 364.0 - - 1,168.3
=18+&/!'+)!/812),&%$+2)2% 507.5 - - - 507.5
! ! ! ! ! ! ! ! ! ! ! Hime (Unit: Thousand Baht)
Separate financial statements
2016
Within 1 year 1 -5 years Over 5 years Unspecified  Total
Assets
"HEYIH& | (H#P%!)* +,-#.) &/ 3.3 - - 225.6 228.9
0&-)$/1)&/$!,&!$)(+2,/,)$!
000(PWFSONFOUOBOEOMNMBUBUFOIRRWFSQISDTFO - 300.3
nmns)(+2,/,)% 50.1 212.5 21.7 - 284.3
M32,-#N"4/'$)(+2,/,)$ 185.4 - - 185.4
666%FQPTJUT<’SBU6SOBODJBMBJOTUJUVUJPOTTL9313 1,931.3
ms5*+ /61$)(+2,/,)$ - 3.4 4.0 - 7.4
78#&$
Insuran ntr liabiliti 373.4 - - - 373.4
32)1,+112)(),-#4.)%
9),&$+2#&()'#$3)/$!:1(#,112)$)2-)$ 84.2 32.7 - - 116.9
9)(),-#4.)$!;281!12),&$+2#&()!(8&/2#(/$£9.1 - - - 19.1
"#,112)(),-#4.)$!;281!.,/ <#&/$ 200.6 - - - 200.6
0&$+2#& () (8&/2#(/'. #4,.,/,)$!
HEN(#,112)9)2-)$1#& 18+/$/#&' ,&<!(.#,180.2 299.9 - - 1,000.1
=18+&/!'+)!/812),&%$+2)2% 480.1 - - 480.1

Annual Reporit 2317



32.3 Fair value measurement for financial instruments

"TOBUO O0%FDFNCFSO 0BOEDJ OUIFOSPNQBOZOIBEOUIFOGPM
IBE6GSOBODJBMOBTTFUTOB @CEAMJIBTIMB OB FTD MIFBTUFGESBSEANG B W VY

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

Consolidated financial statements

2017
Fair value
Book value Level 1 Level 2 Level 3 Total
I"#$#%"$& B(()*(+)$(,-). ' $*/$"-'0$&,)
"HP%&'(1&")*+,-*',+ 0776 2776 . . 0776
L /0&, 11+*20#&,&*+ 06 06 - - 06
M3SH#HD' +

4)$85$65*78IHT+$5*1&')*+,-*",
555(PWFSONFOU680E6§I|'&UBUF6FOUFSQgSgJTFéTFDVSJUd1ET

#&)$,*1%*6,+*20#&,&*+ 4924 4924 4924
JO&, 11+*20#&,&*+ 1275 1275 - - 1275
V&, HO+ + 1,537.8 1424 1,395.4 - 1,537.8

0$&,)'$-)""(%&3().

<$+ 1$'%!12%+= '*/O&)$5*' 2406 2406 : : 2406
>*500!,91-$,0#&,11&")*+,-*,
666(PWFSONFOUBBOE68ZF7.MBUFaFfOUFSQSJTF&TFDVSJUJFT

M?7*@9+&,+!$,!16$'A+!B&,=!-$,0#&,1! @*#&9%! 361.7 - 351.7
HmMoy*#1CI-9',=+ 155.9 1559 - - 1559
D,=*#1&")*+,-*, 37 - - 237.9 237.9
E9%'+ 5.7 - . 57 5.7

THAIVIVAT

INSURANCE

Annual Report 2017 | 94



! ! ! ! ! ! ! ! ! ! ! I wnit: Thousand Bany)

Separate financial statements

2017
Fair value
Book value Level 1 Level 2 Level 3 Total

Financi m r fair v
"#E%&'(1&)*+,-*' + 2776 2776 - - 277.6
N./0&,11+*20#&,&*+ 06 06 - - 06
M3SH#S' +
4)$&5$65*789#7+P5*1&" ) *+,-*' +

Government and state enterprise securities 918 - 91.8 - 91.8
#&)$,%1%*6,1+*20#&,&*+ 4924 - 4924 - 492.4
JO&,11+*20#&,&*+ 1275 1275 - - 1275
V& HO+,+ 1537.8 1424 1,395.4 - 1,537.8
Financi which fair vall re discl.
<$+=1$'%!12$+=1*/0&)$5*',+ 2406 2406 - - 2406
>*5001,91-$,0#&,11&")*+,-*' +

Government and state enterprise securities 347.2 -
M?2*@9+&,+!$,16$'A+!B&,=!-$,0#&,1! @*#&9%)! 351.7 - 351.7
HINQ)*#1CI-9', =+ 155.9 1559 - - 1559
D,=*#1&")*+,-*' + 37 - - 237.9 237.9
E9%'+ 57 - - 57 5.7
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! ! ! ! ! ! ! ! ! ! ! Hime (Unit: Thousand Baht)
Separate financial statements

2016

Fair value

Book value Level 1 Level 2 Level 3 Total
!II# #%II 1 * I+ - .I *I Il-l0$&,)
"HP%&'(1&")*+,-* + 254.1 254.1 . . 2541
H/0&, 11+*20#&,&*+ 10 1.0 - - 10

N3$HHS +
4)$&5$65*78HT+E5H1& ) + -+
666(PWFSONFOUéBOE(’SﬂSAJBUFéFOUFSQ1S4JTF6TFDVSJUJ]@ET

#&)$,*1%*6,1+*20#&,&*+ 2843 2843 284.3
JO&, 11+*20#&,&*+ 1124 1124 - - 1124
1,560.1 1409 14192 . 1,560.1

'$-)""(%&3().
<$+ 1$'%!12$+=!*/0&)$5*' ,+ 2289 2089 : . 208.9

>*5001,91-$,0#&,11&")*+,-*,
666(PWFSONFOUéBOEéTUBUFéFOUFSQSJTFéTFDVSJUJFT
M?2*@9+&,+!$, '6$ A+IB&,=!-$,0#&, 11@*#&9%! - 289.9 2899
HINO)*#IC!- 9' = 185.4 185.4 - - 185.4
D,=*#1&")*+,-*', 37 - - 2086 2086
E9%'+ 7.4 - - 7.4 74

5|FOGBIJSOWBMVFAIJFSBSDIZaBOG&ESO B @QIEFM & B TUTTFOUB DIBPLSHBNLUEN
5|FONFUIPETOVTFEOGPSOGBIJSOWBMVFONFBTVSFEFNFOUGEFQFOL
+06+&BESFUBCMITIOUIFOGBISOWBMWMYBdP&EEHR M MESXQIEDAHBNENUIPETU S

F$G!I! 'JOBODJBMAOBTTFUTAONBUV S8JO0HBOEBIDBFAddFRSAIWE B ¢

0 JOTUJUVUJIPOT 0UIFJSOGBJSOWBMVF3IJTOFTUJIJNBUFE
F6G!! HO#!%*6,+!+*20#&,&*+1!,=*&#18$&#!)$50*|&+! (**#$5511%0*#&)*%!8#9-1/09,*%0!-$#A*,| @
0 DVSWFOBTOBOOPVODFESCZOUIFO5IBJO#POES.BSLFUGS'

D 9 'PSOFRVJUZOTFDVSJUJFT 0UIFJSOGBJSOWBMVF3JTO
! BCMFOFRVJUZSTFDVSJUJFOJUGBDIOIWBMINIFB JTDETFJAR\SC
0 WBMVF

E 80 5|lF6GBIJSOWBMVFOPGOSYFEOSBUFOMPBOTOJTOEF
0 NBSLFUSJOUFSFTUOSBUF
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33. Capital management
5IFFO6QSINBSZOPCKFDUIJWFTOPGOUIFO$SPNQBOZ4T6DBQJUBMONB
QSPWJEFOBOSFUVSOOUPOJUTOTIBSFIPMEFSTOBOEOPUIFSOSFME
JOOBDDPSEBODFOXIJUIO%FDMBSBUJPOOPGOAUIFA0*S$

34. Events after the reporting period

000 0'FCSVBSZo OBONFFUJOHOPGOUIFO#PBSEOPGO%JSFDUP
PGO4IBSFIPMEFSTOGPSOBQQSPWBMOEIJWIEFOETOJOOSFTQFDUDOG
NIJMMJPO 61BZNFOUOJTOTDIFEVMFEOUPOCFAONBEFOPOO 0.BZ0o
35. Approval of financial statements

5FTF6sOBODJBMATUBUFNFOBODXFSHABBS/EDA PGS 3 WoRHSdF® RPBITTOTPAT-

THAIVIVAT

INSURANCE

Annual Reporit 2017



Servidéenter




Service Center

Thaivivat Insurance Public Co., Ltd.
71 Din Daeng Road, Samsen Nai, Phaya Thai, Bangkok 10400

Tel. : 1231 Fax : 02-6950808

Kanchanaburi Nakhon Ratchasima
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Chanthaburi Prachuap Khiri Khan (Hua Hin)
(A#?%&"% @ @)%0:69:2P>K%/0D)%1-23'2865C B4 W8 2% BBI€=96} . B2%/0D)%1-23'4%S:-%S>4) %
Q9-4K9-3:7>%NNAAA 57-=9:-,%<9>7>%<9-4%??@ @A

1BCD%EY%AS(GF@IAA(% H-I%E%AS(GF@IABBDWNEYNASNG"F?NSNG$% %%H-I%E%ASNG NN

Chon Buri Pattaya
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Chiang Rai Phitsanulok
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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: -
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