Celebrate living
b fwdgi.co.th

insurance

Annual Report 2021

FWD General Insurance Public Company Limited

s1gviuds:=o1U 2564

usSyYn wauuasaus:=Aung 3Aaa (UK1su)




S190UUS:9U 2564

4

insurance

WAuUadaUs:AuAY Jduaviuludavavuazus:zinAlng s1yotdumsiiiauanwanfaurindnavigauAIuGavAISYaLaNATKIU
inAlulagadna deuudmol s1dvlpnvzWagsuyuuavuavyauniddomsus=AuiY

goululull w.A. 2491 1o uwa. aguddus:=Aaude (SCI) ldAadviuluus:inalne uazldwasudolu vua. WAUUEIGUS:AUAY
tulangl 2563 kavon MsiindoAsMsluldousudnL 2562

towauuardus:Aunae WudduklvyavaisiauaviguszAunguuuasnavavadussas luanina goéiatlussao insurtech
szk3wUszinA Meldndausen wWWdwa 1Guas nSU Golumuav wduuadrdus:augia dndde

QdeyawuiduingrAu FWD Insurance 1aA www.fwd.com
QiayalWuIAUIAYIAU bolttech TR www.bolttech.io

FWD General Insurance has operations in Hong Kong and Thailand. We are focused on delivering customer-led easy-to-
understand products, supported by digital technology. Through this approach, we aim to change the way people feel

about insurance.

In Thailand, we can trace our roots back to 1948 when Siam City Insurance (SCI) was established. The company was
rebranded to FWD General Insurance in late 2020 following FWD’s acquisition of SCI in December 2019.

FWD General Insurance is a part of the digital general insurance offering of bolttech, the international insurtech business

under the Pacific Century Group. Pacific Century Group also owns FWD Life Insurance.

For more information about FWD Insurance, please visit www.fwd.com

For more information about bolttech, please visit www.bolttech.io
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Message from the Chairperson of the Board
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We are optimistic the markets will gradually open as the world
taps into the lessons learnt to manage the pandemic. FWD
Gl Thailand will continue to prioritise financial security and
stability by maintaining disciplined underwriting approaches.
Our continued investment in technology and digitisation
will further demonstrate our frictionless capabilities while
always being cognizant of the need to protect our customers

properly.
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2021 has been a year of adaptability for our Thai operations
with continued disruptions caused by the pandemic.
I would like to extend my sincerest compliments to our
talented and flexible staff for navigating lockdown protocols
while striving to deliver the highest standards of service

to our policyholders and distribution partners.

At FWD Gl, we recognise that no family in Thailand went
untouched by the pandemic. We send you all our best
wishes and are committed to remaining steadfast in
meeting the needs of our employees, customers, and

partners.

Adaptability does not occur without change,
but neither does progress

Breakthrough thinking is in our DNA and we are always
seeking proactive solutions in response to the ever-evolving
needs of the Thai market. We significantly advanced the
digital services of our Thai operations to further how
responsive and innovative we are with our product solutions.
We were a first mover in helping people protect against
some of the risks of the global pandemic, rapidly developing
and launching a COVID-19 insurance product in the early

stages of the pandemic.
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As we digitised further, we also attracted exceptional
new talent to help steer the company towards our
overarching vision of connecting people with more ways
to protect the things they value. We are connecting with
larger B2B2C partners to enable our insurance solutions
to reach more customers than ever before, providing

them with the valued protection they need.

We advanced our relationship with FWD Life through our
cross-sell programme using FWD Gl products to penetrate
new customer bases and offer holistic protection. We
shifted our product prioritisation to align more with
customer needs by building a profitable and sustainable

portfolio.

Building on our relationship with our valued distribution
partners, agencies, brokers and affiliated companies will
continue to be a key strategic focus for us. We are
confident that our revised prioritisation of products will
yield greater protection coverage and we trust our
advancing digital capabilities will enable us to bring our
products and services to the market faster and more

seamlessly.

All in all, 2021 was a year of establishing the foundation
for growth, service and profit and | am confident that

2022 will be our brightest year ever.
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Looking towards 2022

We are optimistic the markets will gradually open as the
world taps into the lessons learnt to manage the
pandemic. FWD Gl Thailand will continue to prioritise
financial security and stability by maintaining disciplined
underwriting approaches. Our continued investment in
technology and digitisation will further demonstrate our
frictionless capabilities while always being cognizant of

the need to protect our customers properly.

On behalf of the Thai team, | thank you for being part of
our magnificent mission of providing our customers with
the thoughtful protection and digital service they

deserve.

wondu luiaa Tnadav

Mr. Kevin Michael Goulding
Uszsaunssunis/Chairperson
assumsAlLOURUSKIS/Non-Executive Director
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Embarking on another year of meeting the challenges of the
evolving pandemic head-on, our team displayed immeasurable
resilience, innovation, and adaptability. Working from home
long-term, while making arrangements to keep our loved ones
safe amid the evolving pandemic has been no mean feat. | am
proud of our team and how everyone has adapted to these difficult
circumstances by finding ways to not only make things work but
ensure that we continue to do our best work and deliver on our
commitments to each other, our partners and our customers.
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In concluding our second year of operation as FWD
General Insurance in Thailand, it gives me great pride to
share that we have delivered upon our strategic
transformation drive to become a market-leading digital

non-life insurer with a human touch.

Embarking on another year of meeting the challenges of
the evolving pandemic head-on, our team displayed
immeasurable resilience, innovation, and adaptability.
Working from home long-term, while making arrangements
to keep our loved ones safe amid the evolving pandemic
has been no mean feat. | am proud of our team and how
everyone has adapted to these difficult circumstances
by finding ways to not only make things work but ensure
that we continue to do our best work and deliver on our
commitments to each other, our partners and our

customers.

| am proud of how our Thailand operations captured
market momentum by being sensitive to the needs of our
customers. The team was agile and quick in conceptualising,
developing and bringing to market our COVID-19
product, providing meaningful and much-needed

protection to the people in Thailand in a timely manner.

Our Claims team was successful in paying COVID-19
claims on time during the peak outbreak in Thailand.
Thanks to a wide range of service networks with 450+
hospitals countrywide, we were able to process claims
faster and attain higher customer satisfaction. We saw
the average turnover time register at 15 days from start

to finish, with a 12% reduction in complaint ratios.
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We also maintained the financial stability of our business
by repricing and revamping our existing products through
our dynamic risk management processes, laying a solid
foundation for our business to advance towards achieving

sustainable and profitable growth in 2022.

We delivered on our strategic transformation

We scaled up our operations to better position ourselves
to serve the dynamic Thai market, investing significantly
in our business and our people, and growing our team
by 12%.

We launched new and relevant products to support Thai
customers better, including COVID-19, Motor, Home
Residential, SMEs, Personal Accident, Health, Travel,

Device and Pet products.

We continued to digitise our business further, enhancing
our capabilities by providing APl connectivity. These have
greatly increased our team’s ability to work more seam-

lessly to better serve our clients and partners.

Throughout the year, we saw a marked growth in licensed
agents and added new digital brokers and market leaders
to our portfolio, including SCB, TQM and Roojai. This
further validates the value we bring to our partners and
their customers and the role we play in the future of

general insurance as a new kind of digital insurer.

Moving into the year ahead

We are leveraging the bolttech and One FWD ecosystems
to provide comprehensive protection that closely aligns
with our vision to create more ways to protect the things
customers value while managing profitability by
introducing selective underwriting to pass unpreferred
risks to other insurers with different risk appetites

through the Insurance Exchange.
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With our strengths in digitalisation, we will look to further
develop data analytics capabilities to design and launch
tailored products for Thai customers, such as Personal
Accident and Income Protection as we move through
uncertain times. As a product innovator with technical and
market expertise, we will be launching new products with

both existing and new partners with speed to market.

We will continue to emphasise our customer-centric
approach. This can be seen with the expansion of our
service network to 300 surveyor firms, as an example,
and the focus of our products, namely Motor, Personal

Accident, Travel and Property.

In parallel, we are continually transforming the company
and workforce towards a digital-first approach and
streamlining operational processes to realise more
efficiencies, better services, and achieve rapid business

growth.

Thank you again for your strong contributions and sup-
port in making 2021 a successful year for us. We look
forward to a fruitful 2022 as we continue to support our

Thai customers and their needs.

urgUau DINdsSa

Mr. Bob Wouters
Usssaudkinnusms
Chief Executive Officer

"
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Company Information

Fousuyn

Company Name

(cu SUf 31 SUNAU 2564, as of 31 December 2021)

usSun Wauualdds=Ausng 91Aa (UKIsU)
FWD General Insurance Public Company Limited

m 1

laun:zleguusyn

Registration Number

0107555000597

b0

anmunRdodinomutkey
Head Office Address

44/1 91mssolsatisuna U 12 AUUSEANALLA LYIVRIBUID
WARKIYYID ASLINWUKIUAS 10310

44/1 Rungrojthanakul Building, 12 Floor, Ratchadaphisek Road,
Huay Kwang Sub-District, Huay Kwang District,

Bangkok 10310, Thailand

Js:ziAanssao

Type of Business

suus=AudunFngY

General Insurance

IUdURU

Number of Shares

3,770,000 Ku
3,770,000 shares

nusan:zWWeu
Registered Capital

377,000,000 un
377,000,000 Baht

B o\ -e(id

Uszinnku RUaTaynosIudU

Type of Shares All shares are Ordinary Shares
yamRu Kua: 100 uIn

Par Value Baht 100 per share
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UayakannsSwaua:WaaKu

Securities and Shareholding Information

36.2325333%

wen:zl0gukannswe
Share Registrar

14.7674667%

49%

daadu
MsioKu
Ratio of

Shareholders

Tuariina G3aoa lsadud loadvd adida
. Bolttech Digital Solutions Holdings Limited.

1,847,300 Ku/Shares

49%

usun luaritinAa wowawun (Inguaud) 31na
. Bolttech Management (Thailand) Limited

1,402,826 Ku/Shares

37.2102387%

uAnasssuadeysdalng
Thai Natural Person
519,874 Ku/Shares
13.7897613%

usyn lowduuaddus:=aune d1aa (UKIBU)

44/1 amssolsalisuna $u 12 auussarAten

LWIVKIEUIY WAKIEYI ASLINWUKIUAS 10310

InsAwn 0-2202-9500

FWD General Insurance Public Company Limited

44/1 Rungrojthanakul Building, 12" Floor, Ratchadaphisek Road,
Huay Kwang Sub-District, Huay Kwang District, Bangkok 10310,
Tel. 0-2202-9500
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AQUZASSNAISUSYN

Board of Directors

urgtAdu luiAa Tnadav urelau DNASA
Mr. Kevin Michael Goulding Mr. Bob Wouters
Us:siunssunis/Chairperson assumsnlluusKs/Executive Director

assumsilUluiuskis/Non-Executive Director

P

-

-
urgnadwd LUlWUdING u9dsisu luwy:Uayayrsssu
Mr. Kulvat Janvatanavit Mr. Jiravat Kosapanyatham

assumsnlulluryuskis/Non-Executive Director AssuA1sdas:/Independent Director
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uIvAIISOT avduna ugadwu du
Miss Vorada Thangsurbkul Mr. Stephan Tan
AssuA1sdas:/Independent Director assumsnluluuskis/Non-Executive Director

urgaIzaus SunsJuAs
Mr. Natdanai Indrasukhsri
assumsnlulluryuskis/Non-Executive Director
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Uszaumsal
o WQADN18gU 2560
Chubb Limited, Chicago, IL
dhukuv: President of Combined Insurance
wqADMBU 2555 - waADN18uU 2560
Chubb Life, Asia Pacific
dhukuv: Regional President
aalnu 2554 - wgAdDM8U 2555
American International Group (AIG), Shanghai, Chaina
dukdv: President
asAAN 2550 - qa1Au 2554
American International Group (AIG), Singapore
dukdv: President
Uaungu 2548 - nsaniAu 2550
American International Group (AIG), Taipei, Taiwan
dukdv: President
dvkiAu 2544 - Taulgu 2548
American International Group (AIG), Southeast Asia &

Greater Chaina

dhukuv: Regional President Agency/Branch Operation
AsnNIAU 2542 - dVKIAU 2544

American International Group (AIG), Buenos Aires,

Argentina
dukuv: Agency Director

ugnsu TutAa Tnadav

Mr. Kevin Michael Goulding
Us:=s1unssunis/Chairperson
assuMsiluibuiusks/Non-Executive Director

91960 U
Age 60 Years

Education
e Bachelor of Arts in Psychology, Ithaca College,
Ithaca, NY, USA

Experiences
o November 2017
Chubb Limited, Chicago, IL
Position: President of Combined Insurance
o November 2012 - November 2017
Chubb Life, Asia Pacific
Position: Regional President
October 2011 - November 2012
American International Group (AIG), Shanghai, Chaina

Position: President
July 2007 - October 2011
American International Group (AIG), Singapore

Position: President
June 2005 - July 2007
American International Group (AlG), Taipei, Taiwan

Position: President
August 2001 - June 2005
American International Group (AlG), Southeast Asia &

Greater Chaina

Position: Regional President Agency/Branch Operation
July 1999 - August 2001

American International Group (AlG), Buenos Aires,

Argentina
Position: Agency Director
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Uszaumisal
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° waun1AU 2540 - SUXIAN 2556
usEn lodu? Us=Audda $1Aa (UkIsu)
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uedsisu lwu:Ueyayrsssu
Mr. Jiravat Kosapanyatham
nssuMsadas:=/Independent Director

21970 U
Age 70 Years

Education
o Master Degree of Business Administration,
National Institute of Development Administration.
o Master Degree of Law, Indiana University, U.S.A.
e Thai barrister, The Thai Bar under The Royal Patronage.
e Bachelor of Law, Chulalongkorn University.

Experiences
o April 2014 - present
FWD Life Insurance Public Company Limited.
Independent Director
e May 1992 - December 2013
ING Life Insurance Public Company Limited.
Director, Executive Vice President, Legal and Compliance

mMsAAL
e USeyeyrlnuSKISSSAD a1w1nsvans
American Graduate School of International

Management

Us:zaunisad
e USUN KannswaglulGa S1Aa (VKIBU)
AUKUD US:S1UASSUAISUSKIS
o amssisaaranulng
duKkuv ASSUAS
e aarakannswgukvus:lng
duKkuv ASSUAS

urgnadlad LudwUdng
Mr. Kulvat Janvatanavit
assumsnlulluruskis/Non-Executive Director

21953 U
Age 53 Years

Education
e Master of Business Administration,
American Graduate School of International
Management Thunderbird Business School, USA

Experiences
o United Securities Public Company Limited.
Position: Chairperson of the executive director
o Federation of Thai Capital Market Organizations
Position: Director
e The Stock Exchange of Thailand
Position: Director
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AMsAnY
e USeyeyaln USKISsAD UKIINgNauledul 2dWAY Lhatna
UWsvANSQ UszinAlgasuui

Us:zaunisai
Uszaumsaiuinnii 15 U duaisAdusiulasiindoAvsiAgdnu
J1EUYSUAD LANISIOUDVANS
° yAs1AU 2565 - UpdUuu
bolttech Management Limited Group
dukuv: Chief Strategy and Investment Officer
® WWVIYU 2563 - SUNAN 2564
bolttech Management Limited Group
dukuv: Chief M&A and Strategy Officer
° waun1AN 2559 - Tu1AU 2563
FWD Group Management Limited
diukuv: Chief of Staff and VP M&A Special Projects
Edirect Insure Group Limited
dhukuv: Chief Financial Officer and Member of the Board
o Other selected experiences
Citigroup Global Markets Investment Banking M&A

ugatwu du
Mr. Stephan Tan
assumsnluluuskis/Non-Executive Director

21939 U
Age 39 Years

Education

o Master of Business Administration, Johann Wolfgang Goethe

University Frankfurt, Germany

Experiences
+15 years M&A experience in Investment Banking and
Corporate Finance:
e January 2022 - present
bolttech Management Limited Group
Position: Chief Strategy and Investment Officer
e April 2020 - present
bolttech Management Limited Group
Chief M&A and Strategy officer
e May 2016 - March 2020
FWD Group Management Limited.
Chief of Staff and Vice President M&A Special Projects
Edirect Insure Group Limited.
Chief Financial Officer and Member of the Board
e Other selected experiences
Citigroup Global Markets. Investment Banking M&A

-

AMsAnW
e Executive Master Degree in Finance & Control Vrije
Universiteit of Amsterdam, The Netherlands
e Master’s Degree in Financial Management/Accounting &
Controlling Erasmus University of Rotterdam,
The Netherlands

Uszaumsai
Uszaumsain3i 20 U lumsdisvdukuvdiumsbuuaznudam
Fous:noudoe
o Uszaunsed 10 U lussanmisidu
o 8 U WhhidusnsuinarhkihAus:siudkiiniaigviumsiou
YaVKUIEIUUSAUTIOUAzUSAUSUIAAY
o &1K5UsSAD SME A NN Group (1auAa ING Insurance)
Uauakthidiumsasivaautiaiudasinmomsiou EY
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u1gUdU DLNASA
Mr. Bob Wouters
AssumsniluusKis/Executive Director

91948 U
Age 48 Years

Education
e Executive Master Degree in Finance & Control Vrije
Universiteit of Amsterdam, The Netherlands
e Master’s Degree in Financial Management/Accounting &
Controlling Erasmus University of Rotterdam,
The Netherlands

Experiences
More than 20 years in financial area and advisor as follows:
e 10 years in financial business
e 8years in ING Group as Chief Financial Officer — Life
and General Insurance
e For SME business, Audit and Financial Advisor at
NN Group (formerly known as ING Insurance)
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USeyayrln a1w1usSKIsssAD UKIINends

Southern New Hampshire Us:inAaksgatusm
Director Certification Program (DCP) 92/2007
Advanced Audit Committee Program (AACP) 16/2014

Uszaumsad

U 2560 - Upauu

Triton Holding Plc.

duKkuL: Director and Chairman of Audit Committee
U 2557 - U 2561

Siam City Insurance Plc.

@uKkuvL: Director and Executive Committee

The Post Publishing Plc.

dhukuv: Independent Director, Audit Committee,
Nomination Committee,

And Compensation Committee,

U 2546 - U 2557

Siam City Insurance Plc.

dukuv: Chief Executive Officer and President

Road Accident Victims Protection Company Limited
dhukuv: Director

U 2546 - U 2557

Siam City Insurance Plc.

AuKkuL: President & CEO

U 2553 - U 2554

Thai Credit Guarantee Corporation (TCG)

chukuv: Director, Executive Committee & Chairman of the

Relations Activity Committee, Chairman

U 2544 - U 2554

Thai General Insurance Association

AuKkuL: Vice President

U 2550 - U 2553

Thai General Insurance Association

@KkUY: Chairman of the Board of Directors

U 2549 - U 2553

T.I.I. Company Limited (Thailand Insurance Institute)
AuKkuL: Director and Executive Director

Annual Report 2021

uIgITQUY BUNSHUAS
Mr. Natdanai Indrasukhsri
assumsnlulluuskis/Non-Executive Director

919 68 U
Age 68 Years

Education
e Master Degree in Business Administration,
Southern New Hampshire University, USA
e Director Certification Program (DCP) 92/2007
Advanced Audit Committee Program (AACP) 16/2014

Experiences
e 2017 - Present
Triton Holding Plc.
Position: Director and Chairman of Audit Committee
2014 - 2018
Siam City Insurance Plc.

Position: Director and Executive Committee
The Post Publishing Plc.

Position: Independent Director, Audit Committee, Nomination

Committee,

And Compensation Committee,
2003 - 2014

Siam City Insurance Plc.

Position: Chief Executive Officer and President
Road Accident Victims Protection Company Limited
Position: Director

e 2003 - 2014

Siam City Insurance Plc.

Position: President & CEO

2010 - 2011

Thai Credit Guarantee Corporation (TCG)

Position: Director, Executive Committee & Chairman of the

Relations Activity Committee, Chairman
2001 - 2011
Thai General Insurance Association

Position: Vice President
2007 - 2010
Thai General Insurance Association

Position: Chairman of the Board of Directors
2006 - 2010
T.L.I. Company Limited (Thailand Insurance Institute)

Position: Director and Executive Director

21
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MsAAw

o USeyay105 MsdULazNISUSKISSSAD UKIINENAagsssUAEns

MBA, Kenan -Flagler Business School,
The University of North Carolina at Chapel Hill, U.S.A.

Us:zaunisai
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qa1Au 2563 - Unauu

USyN LWAauuascd Us:Audda 31Aa (UK1su)AssuAsdas:
UKLY: ASSUAISUSKISAIUIEEY ASSUANSASIDEDU
wauMAN 2563 - Upalu

uSUn wunta uaddaoaa e WD

dukLiv: AUSAavIMYASBUSES:

sux1Au 2562 - Usauu

uUSUN agudaus:AuAe $1Aa (UKsU)

dukuv: ASSUNISIAS:LLAASSUAISASIDEDU

uAS1IAN - AUYIBU 2563

USyN LWAauuascd Us:Audda 31Aa (UK1su)assuAsadas:
AUYIU 2562 - wquAIAU 2563

usen Tng Boadn uas 81 afon 1A

duKLv: Usss1uBktniuskis

Aug18uU 2561 - LWVIYU 2562

usenkannswg sunmslngwidisguazpldsd wus 91Aa
dukudv: nssus

AUAWUS 2561 - waun1Au 2563

suAmsinewieiyd 31Aa (UKIsU)

AuKUDL: AFUENSSUAISASWISAUNSUUSEAUAE
WW8U 2557 - WUAIAN 2562

suAsingwieiyd 31Aa (UKIsU)

dUKUY: ARUASSUMSABYNUASIVIABOTW

WW8U 2557 - IUYI8U 2560

usynkannsweg Inewieiyd 1Aa

dukuv: Assus Usss1unssunIsasInaau
AsSANIAY 2554 - wqun1Ay 2562

suAsinewieiyd 31Aa (UKIsU)

duKkuv: sovassuMsEIansikey MeuysufD

uva1Isa1 avduna
Ms. Vorada Thangsurbkul
AssuN1sads:/Independent Director

o1g50 U
Age 50 Years

Education
o MBA, Kenan -Flagler Business School,
The University of North Carolina at Chapel Hill, U.S.A.
e Bachelor degree, Finance and Business Administration,
Thammasat University

Experiences
e October 2020 - present
FWD Life Insurance Public Company Limited.
Independent Director, Risk management Committee, Audit
Committee

May 2018 - present
Sentinel Capital Asia PTE.
Independent Financial Advisor

December 2019 - present
Siam City Insurance Public Company Limited Independent
Director and Audit Committee

January - September 2020

FWD Life Insurance Public Company Limited. Independent
Director

September 2019 - May 2020

Thai Vietjet Air Joint Stock Co., Ltd.

Chief Executive Officer

September 2018 - April 2019

SCB -Julius Baer Securities Company Limited.

Director

February 2018 - May 2020

The Siam Commercial Bank Public Company
Limited.

Underwriting committee

April 2014 - May 2019

The Siam Commercial Bank Public Company Limited.

Provident Fund Committee Member
April 2014 - April 2017
SCB Securities Company Limited

Director and Chairperson of the Audit Committee
July 2011 - May 2019
The Siam Commercial Bank Public Company Limited.

First Executive Vice President, Head of Investment Banking
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AU:ASSUAISYQUDY
Board Committees

lvT'IaIﬁlfJuIUmUha“ﬂmsﬁwﬁuquaﬁamsr‘idua\)é1LTn\nunm:nssun1sﬁ1ﬁuua:ei\)la§UﬂwsUs:naU§sﬁaUs:ﬁuﬁa (AUA.)
AfUEASSUMSUSIN3IATUATAIMSIadvAIASSUASYOED83IUIU 4 Aru: TauA

In order to be in line with the Good Corporate Governance Guideline of the Office of Insurance Commission (OIC),
the Board of Directors had a resolution to establish 4 sub-committees of the Board as follows:

1. AUASSNANISOSIDdDOU
(Audit Committee)

AtuzAssUAISUSENIGUavavYAAa 4 Mu WAISLAILKULASSUNISASIDADU (0T

The Board has appointed 4 persons as members of the Audit Committee as follows:

drau/No. o — ana /Name - Surname diunuv/Position

1 uedsisu luy:=Usyayrsssu UsStS1UAUEASSUAISAOSIDADU
Mr. Jiravat Kosapanyatham Chairperson of Audit Committee
2 u1vE1ISaN ﬁof—iuqa ASSUNISOSIDADU
Miss Vorada Thangsurbkul Member of Audit Committee
3 ungagaue saunsquAs ASSUMSOSIDADU
Mr. Natdanai Indrasukhsri Member of Audit Committee
4 uoLELIUNS audi=na l@UIUAISATUEASSUNISASIDADU
Mrs. Saengchan Tantiyagul Secretary of Audit Committee

2. nm:nssumsassmua:f‘i'mund'mauunu
(Nomination and Remuneration Committee)

AfUzASSUMSUSENIAUGLAvUAAA 4 MU disvduktvASSUAS Goi

The Board has appointed 4 persons as members of the Nomination and Remuneration Committee as follows:

drdu/No. go — ana /Name - Surname drukuv/Position

1 uedsisu luy:Uayayrsssu JsssiungusASsUMISassKillasiikuamaauinu
Mr. Jiravat Kosapanyatham Chairperson of Nomination
and Remuneration Committee

2 ugadgaue dunsquAs ASSUNISASSKILLAzAKUQAIQDULLNU

Mr. Natdanai Indrasukhsri Member of Nomination and Remuneration Committee
3 uva1DIsa C?\)EiUﬂ‘a ASsUAISAssKIllazAIKuaA1IadULLNU

Miss Vorada Thangsurbkul Member of Nomination and Remuneration Committee
5 newanyd gwssauag [@UIUASARUEASSUANSASSKILLA:IKUQAIadULLINU

Mr. Pruk Suphanalai Secretary of Nomination and Remuneration Committee

23
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3. AU:ASSUAISUSKISAIINLAYYD
(Risk Management Committee)

AtuzAssumMsusEnldudvavyana 5 mu wdisochukuvassuns aod

The Board has appointed 5 persons as members of the Risk Management Committee as follows:

drau/No. 8o — ana /Name - Surname

1 urglau ILNasa
Mr. Bob Wouters

2 uvanunsau widuns
Miss Chantarat Pao-In

3 u1ggsde ddasAvAINA
Mr. Surachai Wichitkhongkhakul

4 u1gdNg WIAaUI0a
Mr. Wit Maschamadol

5 u1gsuUIS YIuNS
Mr. Thanawut Choojan

4. AU:ASSUAISAISAVNU
(Investment Committee)

daukuv/Position

US:S1UARUENSSUATISUSKISDAAISADIULEED
Chairperson of Risk Management Committee

ASSUMSUSKISDOMSAULELD
Member of Risk Management Committee

ASSUAISUSKISDAAISAIULEYD
Member of Risk Management Committee

ASSUMSUSKISDOMSAULELD
Member of Risk Management Committee

ASSUAISUSKISIANISAYILIEED

Member of Risk Management Committee
l@UIYAISATUEASSUNISUSKISDANISADIULEYD
Secretary of Risk Management Committee

AfUzASSUMSUSENIAudLALYAAa 3 Mu WdsedkUvASSUMS AV

The Board has appointed 3 persons as members of the Investment Committee as follows:

1 uglau INASA
Mr. Bob Wouters

2 ungdsde 3dasAvAIna
Mr. Surachai Wichitkhongkhakul

3 uvaYunsad wWiduns
Miss Chantarat Pao-In

24

drxdu/No. o - ana /Name - Surname diukuv/Position

Usts1unguzASSUASWIISEUIA1Savnu
Chairperson of Investment Committee

ﬂSSUﬂ'lSVTID']SfU'm'lsa\)r]U
Member of Investment Committee

ASSUNISWIISEUINISAvNU

Member of Investment Committee
l@avIUNISATUEASSUAISWDISEUINISavNU
Secretary of Investment Committee



sw\numsﬁaﬁ_uuavnssumsuEGn
Shares Held by the Board of Directors

go - ana

Name - Surname

1 wetAsu TuiAa Thadav
Mr. Kevin Michael Goulding

2 urgUau dItNasA
Mr. Bob Wouters

3 ugnadud wududng

Mr. Kulvat Janvatanavit

4 wne3sIsu luy:Udeyayrsssu

Mr. Jiravat Kosapanyatham

5 uwadIsM dvduna
Miss Vorada Thangsurbkul

6 ueadwu du
Mr. Stephan Tan

7 ugaugaue dunsquAs
Mr. Natdanai Indrasukhsri

drukuv

Position

Usssaunssums

Chairperson

ASSUNIS

Director

ASSUNIS

Director

NSSUN1Sdds:

Independent Director

ASSUAN1SddSs:

Independent Director

ASSUNS

Director

ASSUNS

Director

Annual Report 2021

377,000
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A10ULLNUASSUAISULA:HUSKIS
Directors and Managements Remuneration

Ar0auassuMsnIUUUUSKIS LlazAssuA1Sdas:
Non-Executive and Independent Director Remuneration

assunmisnliilugusKisuaznssunisdas:
Non-Executive and Independent Director

20,000
30,000
. Us=saunssuns
Chairperson
. ASSUNS
AcpuLNUSIELdaU (UIn) Member
Monthly Remuneration (Baht)
ASSUAISYQEDY
Board Committee 10,000
15,000

. Us=saunssunis
Chairperson

. ASSUNS
Member

Weouszyudando (Uin)
Monthly Meeting Fee per time (Baht)

KUELKA ¢ AadULINUYaVASSUMS:IUsIuAssuASELITUWUIALIUYELUSENKSDWUAVIUYDYAGUUSEN luariinA
Note: Directors’ remuneration excludes directors who are the employees of the company or bolttech Group.
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Management Team

U189 ud1a auusudssy
dUKUY IEI8ASSUMSKHDOMSANEUUYE/ASIOU

uvuavdUns dufig:na
diukuv gaudemsarunasivasumeiu

uwaddesaud Sausvisav
ALUKUD ISIUIEAISAELIUEDVNIVAISIATIKUNE

uIBUSUNS DVAAISSA
dUKUY Ia1udeMSAIBUSKISAILINU

uIaNAAM Auride:
dukUY FarudeMmsAIgWIUISSAD

u1gd3nd NIAANI0A
duKUY 3udaMsHIgnKUIEY
uazmaumsuauaviu

Annual Report 2021

Management Team

Mr. Chatchawan Limpathanawat
Position Finance Lead

Mrs. Saengchan Tantiyagul
Position Audit Lead

Miss Valairat Rattanarungruang
Position Senior Distribution and Strategy Lead

Mr. Narin Wongsawan
Position Head of Agency

Miss Lalita Tanchaya
Position Head of Product & Underwriting

Mr. Wit Maschamadol
Position Head of Legal and Compliance
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10.

1.

u1gas1)s Wosaus:ans
dukuv gusemsmiewauuiszuuinalulad
asaulne

u1YSUIIS YIUNS
AUKUD FSUDEMSKIEUSKISADIULEED

ugwany gwssanag
duKUY F3udeMsHIguSKISLIUUAAA

uisudaa 7sA:A
dukuv gaudemsiegdulsy

u1BBaNa UISIWISAY
diukudv gaudemsihgUguans

doya tu Sui 31 SunAw 2564
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Management Team

Mr. Sarawut Pienluprasith
Position Senior Manager for Technology

Mr. Thanawut Choojan
Position Senior Risk Specialist

Mr. Pruk Suphanalai
Position Senior People Business Partner

Mr. Noppadon Jarusasi
Position Senior Manager, Claims

Mr. Chalit Borwonnauwarux
Position Senior Manager, Operations
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493,440,825 506,817.1 1%
(154,831,535) (229475917)

338,609,200 367,341,201

25,520,679 13,040,123

364,129,969 80,481,324

BT.684.618 215917

27 9350411 I 1 AM¥T. 950
28 (935,6591) { 16,906,261}
29 6,045 905 (26,653,037)

5,193,997 13,598 305

472,365,209 450,744,196

368, 181,364 198,668,705
(182,753, T08) (6B, 990,721}
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1,003,136
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3,061,703 4,049,280

{147,771 lal 484

609,793 360351

3 629,638,400 491,308,278
(157,273,191) (34,564,082}
I8 {3,067.290) (10,035,395)
(160,340,481 ) (44,599 477}
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31 FUAY 2564

(MU0 1711)

Aunaulu

ineaile AT
NN fifmualif
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yorgRsIs  gAnssud mansiuitia
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AU dadaiu nudadini 3
< - 182,981,560 182,981,560
- - 684,612 684,612
- - 142,601,493 142,601,493
79,006,501 11,821,276 - 90,827,777
- - 1,359,336 1,359,336
- - 45,090,397 45,090,397
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NNty nimua i
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Aumlinie  dlsnaqu yamdiosm
o 2 4 |
URCYIT waesedn udnd 3
FunSvimanisiiu
Aumanasionsiouniituem - - 147,416,930 147,416,930
510 lAnnnsaamuAiesy - - 1,247,334 1,247,334
»*
funindnamsduaimn - - 367,035,026 367,035,026
Funininanmsidunieninu 910,295,659 7,393,329 - 97 GRE 948
idu lmumaunuiuAunngndignd - - 130,095 130,095
WHEHMANIEN
J L
wiltumudgg e - - 55,985,165 55,985,165

8. AUEAURZ TN TAEUN TR

(MU0 1)

31 SUMAY 2564 31 TUINY 2563

U 20,000 688,076
Aushnsumsysann Tummuaszezaoeng 88,042,661 101,778,153

-1 i = .r:‘l -{ [
Aushnsumslsaanneiuieiuimuaisosang

Tnsduhnsuing 95,000,000 45,000,000
RN EALAL TN TIMO DI TA 183,062,661 147 466,229
W Finﬁﬂnfmmuﬂmmiﬁﬂﬁﬂ1ﬂ'.]wmﬁﬂﬂu (81,101) (49,299)
RUAANAZII0M S RN LA 182,981,560 147,416,930

Al U 31 fuan 2564 Aushnasuniwouaz@dudinlszdidanaeniivseniedaoas 0.05 04

Younz 0.70 A0l (2563: Jouaz 0.05 Datovns 1.25 Aei))
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(M0 1N)

31 BUIAL 2564 31 FUDIAU 2563
dalidadmuaiutise 26,703,796 25,575,687
Arafu v 30 Ju 3,968,927 1,784,279
Aafu 30- 60 FuU 3,294,309 349,591
A1351 60 - 90 Tu 2,363,498 261,795
feTuRunT 90 Tu 4,793,373 1,016,354
saudmlsziusedady 41,123,903 28,987,706
wn: fhli-’lwﬁﬁaﬁ’umsgty (5,304,599) (1,225,564)
dedsziusodasugnd 35,819,304 27,762,142
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31 UL 2564 31 TUINY 2563

o omi et e oGl & mr
ﬁ"l‘iEH'JJT%‘.-ﬂLIﬂLFﬂTI..I'ﬂE‘itlf’]ﬂ'ilﬂ"lﬂ'JJTH'llﬂ'JJTEﬂ‘I-IﬂU'F'Iﬂ

drsoamiu Tnunauny 58,667,553 34,642,849
drseannlsziunondgyludailued 67,403,320 99,754,804
dseanmdoanun e liauga 47,433,119 .

Funsndanmslsziunoda 173.503.992 134,397,653
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1. gowimndyanilssivnune

(MU0 1)

31 HiUAY 2564 31 BUTIAN 2563

Fumesunnnssedudoae 91,850,141 20,791,816

91,850,141 20,791,816

:‘r na L L2 3
gl ondyynlszAunvae

A Ui 31 FuAN 2564 uag 2563 veAnuMADYoRUA T LIRLIRUMIsEAUR RS LA IYATY
Audnnmaihse 1daa
(MU0 1IN

1] FUIIRU 2564 31 FUIIAY 2563

falufahmuasudse 7,599,068 13,533,886
Aadu iy sz 12 1heu 84,236,458 7,257,930
Aasunun 11 14,615 -
Fuanfuieadumslssiunoaogns 91,850,141 20,791,816
= ar  a =y i

12, @uminamamaiduasimanil
@ r i & a

12.1  dwunmumitadszaniunindmamaiiu

(MU M)
FINNUAATINIY

31 HUIAN 2564 31 TUDIAY 2563

J H o Qe & (]
anmsHinIayamdwnMuART IR

wanninisgua 60,223,739 90,273,535
faneouning 3,400,000 8,000,000
L=l [T - tl -3 Lo ] i

Guhnaamiums Quinsud ey 3 1Aeu 79,047,115 269,010,000
593 142,670,854 367,283,535
- v o e [ P

Wn: Audoramau I AaimaTzInaTY (69.361) (248,509)
FAIATITHINTAYAR AT IR UARTINIY 142,601,493 367,035,026
saauningnamsiudszannnmIigns 142,601,493 367,035,026
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YHANUTUIAIUAITAN (Stage 1)

R
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(MU 0: 1)

AHBHAVIANY

I:Il i - .r;
NATATTREINAUUY

yamamtyd  nfuflumls
Y VIR yaf iy
142,670,854 (69,361) 142,601,493
142,670,854 (69,361) 142,601,493
(Mi90: 1N)
31 FUNY 2563
e
AnAaHnIANY
A ] = -I'H
AmaTesiiay
3 i o a
yamawins  wuiluils
E ) L
YA IR LEACRITIGIEY
367,283,535 (248,509) 367,035,026
367,283,535 (248,509) 367,035,026
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(Wi um)

31 TUTIAN 2564 31 TUNAN 2563

T YOAWASIIN  TWAMU YaAIgATIIY
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anmapuaanaiiouluamandnnindlindizme 88450295 79006501 106685358 90,295.659

Lt 88,450,295 79,006,501 106685358  90,295.659
TR T

yin: vimnunds hifiadues g {9,443,794) (16,389,699)

SRR IAyad gAnT R 1
WinuIANY 79,006,501 90,295,659
o s L
AIEIUAITUALT Iayon s

T a
HI1Hn ﬁ'i 'U]ﬂ']“l-ﬁﬂl-m RiA T

w51 ]nrl'uﬁr'hj 1ﬁ'ﬂﬂ“zlﬁm1 486,720 11,821,276 486,720 7,393,329
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[ P .l*- -

van: i lads hifaiuea 11,334,556 6,906,609

sams Ui dayangasssuiumls

-
vievmypuiineG e 11,821,276 7,393,329

saiuninemumadulssnnesnimegu-gnE 90,827,777 90,827,777 97,688,088 07,688,988
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(M U

31 U 2564 31 TUIAN 2563
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asimuin Al Tayan s sl
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59 11,821,276 30,375 7,393,329 20,250
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2564 2563
4,171,034 -
: 10,942,300
4,171,034 10,942,300
4427947 (6.771,266)
468,664 :

4 896,611 (6,771,260}
9,067,645 4,171,034
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gilnsal

(Wi 1)

qunsal AT DannIAg
Aninau dninau (TRIFRURYS MBS 59U

WU
o it | uns AL 2563 50,003,718 30,564,722 7,636,433 §8,204.873
Soiit 2,302,053 601,412 - 2,903,465
T (7,378,610) (9,871) (3,172,530)  (10,561.011)
And i (195,482) (10,481,144) (3,620,630) (14,297,256
oL St 31 Furaw 2563 44,731,679 20,675,119 8431273 66,250,071
ot 4,598,166 §78,235 3,545,000 9,061,401
i (3,974,126) - (834,273) (4.K08,399)
fndmin (3.985.617) (6,879,938) {9,000) (10,874,555)
b} ;l-l‘f'l k1] ﬁ’m’lm; 2504 41,370,102 14,673,416 3,585,000 SO62R.51H
Aoy
o Suf 1 unsIAm 2563 47,970,508 28,044,191 7,585,375 84,500,074
Audous g miil 1,714,398 1,242,579 2,559 2,959,536
Audoysimdmiudnds i (7,219,612) {9,868) (3,124,353) (10,353,833)
Audounmdnudndidadmie (194,594) {10,165,128) (3,620,314) {13,980,036)
- 31 Funan 2563 42,270,700 20,011,774 843,267 63,125,741
Aufoysmdmi 1,565,043 261,455 504 846 2,331,344
Audtnummdmiudndidnning {3,956,189) - (834,270) (4,790,459)
Auftousmidmivdnmaaimie (3,699.672)  (6.808,788) (8.996)  (10,517.456)
a1 Fui 31 T1nu 2564 36,179,882 13,464,441 504,847 50,149,170
yamgnnuiyd
ot SuF 31 Fuau 2563 2,460,979 663,345 6 3,124,330
o Sudi 31 Fuinm 2564 5,190,220 1,208,975 3,080,153 9,479,348
Audosmamsuil
2563 2,959,536
2564 2,331,344

w o o A ) O T ' A ' "
o Fui 31 Funau 2564 WiEmaligunIni s auniladasuiensnmuaud iyl eg yam
e N w1 = o 4 £ = e
ATHUW LN 'll'rlﬂﬁ"l!.ﬁﬂuf"lﬁ"lﬂﬁﬁﬂHﬂdﬁu‘ﬂ'ﬁ“ﬂﬁdﬂ'ﬂ'l']u'i]'lil":l"l-liﬂlﬂ'iﬁl.l']'ﬂi 46.8 ﬁ"luu'm (2563:

60.2 A1)
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emanfaoualnsvesfiunindansms 1 miuillaugatui 31 funau 2564 waz 2563 aylldasil

yamgnEsmuiyy e Ui 1 s 2563
d ¥ ol

IHuTEN AL

Aoy mdmiul

Andmuw

yamgnEA iR o JuN 31 TUIAN 2563
- Vel

LIzl

Audousindmi

' - = o o o -
UDATENTA T UG B TUN 31 TURL 2564

WHAUA TR

-
-] = 1 = :‘
WA UAWFY Y 0 TN 1 UNTIAN 2563
Wy arningsv il
A . L |
WHNUNT ﬂ'!'ilﬂ“"iﬁ“']-ﬂﬂ
¥
Frsniidumudygurrsn il
findmin
»
] o L] ar ‘I o
wilFua g uT o Ui 31 5uR 2563
] ]
Wiefgpa wiugzn il
sl 3 ol
dupumamsiiusniil
#
Frazuiifunudyyunssniall

L "
HWHELA IO WET 8TUT 31 DI 2564

(MU0 1IN
olnsal
BN fninam UMW IHUE 32
53,113,780 15,454,362 4,710,930 73,279,072
1,263,827 KK7,850 - 2,151,677
(10,539,349) {4,787,461) (1,541,548) (16,868,358}
(4,146,144) - - (4,146,144)
139,692,114 11,554,751 3,169,382 54,416,247
34,331 - - 634,331
16,728,615} (4,0661,997) (1,398.401) (12, 789.013)
13,597,830 6,492,754 1,770,981 42,261 565
(W0 U
ginaal
GRGRFIE S dninam U 3
52,134,626 14,929 362 5,013,447 72,081 435
1,263,827 887,850 . 2,151,677
3,169,159 823,025 254,754 4,246,938
(11,879,634) (5,206,450) (1,804,468)  (18,890,552)
{3,604,333) - - (3,604,333)
41,087,645 11,433,787 3,463,733 55,985,165
634,331 - - 634,331
2,529,072 574,726 164,992 1,268,790
(8,040,009) (5,139,950 (1,617,840)  (14,797.889)
16,210,949 6,868,563 2,010,885 45,090,397

36



16.3

wiltun iyashioufinan
asufmuagsznielu 1l
Asuf st zmu 11
sumilgunudgotouinan
1n: Ao m'ﬁumﬁm‘hﬁ

£ .
wiifummdgyneninisan

W
whAu Yy I INouRAaA
asufuatsEa e 13
ATURTHUATITZMM 1 1)
sumilusndyguineuinas
" T
Wn: aemilusadatiy

2 ;
nildundgynenineas

o

P i -m'l e [ a‘|
mlgdmhonuFuannInGy

i e el
dudousnmasauniniant lumsld
¥ 1
AunuManIsiuyeaiiEuA Ty 1A

i 1 l!l E; ar >
mldheinofudygyunisoedu

saum 149

Annual Report 2021

31 TUIAY 2564

(M0 W)

pilnsal
CRORETS daninam UTUWIHUE 37
7,692,120 4,776,000 1,617,840 14,085,960
15,508,030 2,423,000 470,800 JRA00,830
43,200,150 7,199,000 2,088,640 52,487,790
(5,989,201) (330,437) (77,755) (7,397,393)
36,210,949 6,868,563 2,010,885 45,090,397
(mian: um)
31 TUIAY 2563
q1nsel
BRI dninau UM 5
7,833,943 5,177,950 1,617,840 14,629,733
42,751,421 7,161,000 2,088,640 52,001,061
50,585,364 12,338,950 3,706,480 66,630,794
(9,497,719) (905,163) (242,747)  (10,645,629)
41,087,645 11,433,787 3,463,733 55,085,163

Fugnmesilsnienanu

(M98: 1IN)

ﬁ"lﬂ‘.i‘l]']!'ﬂ‘l"l..l'qﬁ'luﬂ ERE AR}

2564 2563
12,324,296 16,542,880
3,061,703 4,049,280
322,819 952,250
15,708,818 21,544,410
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] - or 1ol a e - ar J
yamaiyFvesdunind lildmu e T 31 funw 2564 1ag 2563 uaadlaasil

(M0 1)

s - = #
oI NONHINDS

uazronana;
sEniefan
alfnlzalmi
a1 Tufl 31 Fuan 2564:
I 33,176,731
Hn: AAATIHIITZ Y (26,148.508)
yafmtnd - qns 7,028,223
A Fufi 31 Funaw 2563:
T 31,069,537
1N MART M (25,358,207)
YoMy - qnd 5,711,330

| w el a c‘kl et | ) N Ve o
mansenvseayammmyivosdunind lulidmudmiuil 2564 ung 2563 wirasldaail

(m1ag: 1)
2564 2563
(5l galnan
yamnigaduil 5.711,330 6,853,059
doorauainoufiunes 4,698,830 291,180
At - gne (1,946,290) -
mdadnnied il (1,435,647) (1,432.909)
yar iyl ail 7,028,223 5,711,330

A el - o o o = o 4 li‘ & o [
a1 3udi 31 Funan 2564 uaz 2563 WSIMaliredainouiinaed iuauniidda T Imio AL
uadaldamed Taodsmmunouinadai ez aundudoudulszna 164 duum

UAZ 16.4 D1UUM ATUEIAY
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guninamiiuldsemsanindmliswnbiduld
tuminamuivldsomanniai

- aa 1 - ar o ot L U | i; e
a1 U 31 FUNAY 2564 iaz 2563 davilsznovvesdunindmbdu ldsensdmingtuasnildunid

dulAsemsanin® sznoudesontsdastelalil
(M1e: 1)
drunlisnuaaluunmindido
Hﬁﬁun'li'rﬁu‘lﬁmﬁnﬂtﬁ

31 FUNAN 2564 31 FUTIAL 2563 2564 2563
funinaaniinlisedaiog
'] 5
draatolszdusendgs lidedlusw|d 617,392 607,392 . (2,371,555)
d1s sy Ivaumaunu 16,371,275 18,108,108 {1,736,833) {10,932,500)
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Independent Auditor's Report
To the Shareholders of FWD General Insurance Public Company Limited

Opinion

| have audited the accompanying financial statements of FWD General Insurance Public Company
Limited ("the Company"), which comprise the statement of financial position as at 31 December
2021, and the related statements of comprehensive income, changes in owners’ equity and cash
flows for the year then ended, and notes to the financial statements, including a summary of

significant accounting policies.

In my opinian, the financial statements referred to above present fairly, in all material respects,
the financial position of FWD General Insurance Public Company Limited as at 31 December
2021, its financial performance and cash flows for the year then ended in accordance with Thai
Financial Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of my report. | am independent of the Company in accordance with
the Code of Ethics for Professional Accountants as issued by the Federation of Accounting
Professions as relevant to my audit of the financial statements, and | have fulfilled my other
ethical responsibilities in accordance with the Code. | believe that the audit evidence | have
obtained is sufficient and appropriate to provide a basis for my opinion.
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Emphasis of Matter

| draw attention to the following matters.

1

As described in Note 4.1 (a) to the financial statements, prior year adjustments were

made in respect of the change in accounting policy for commission and brokerage income
and expenses, whereby commission and brokerage expenses are recognised as assets
and commission and brokerage income are recognised as liabilities in the statement

of financial position and then amortised to income and expenses throughout the coverage
period of the insurance policy. The Company therefore restated the statements of financial
position as of 1 January 2020 and 31 December 2020, and the statement of comprehensive
income for the year ended 31 December 2020, presented herein for comparative purposes,

to reflect the effect of the adjustments resulting from this change.

As described in Note 4.1 (b) to the financial statements, prior year adjustments made in
respect of the change in accounting policy for premium income over than 1 year. Such
premium, which was formerly recognised as premium received in advance, presented
under other liabilities in the statement of financial position, to be recognised as unearned
premium reserve, presented as a part of insurance contract liabilities in the statement of
financial position, and recognised throughout the coverage period of the insurance policy.
The Company therefare restated the statements of financial position as of 1 January 2020
and 31 December 2020, and the statement of comprehensive income for the year ended
31 December 2020, presented herein for comparative purposes, to reflect the effect of the

adjustments resulting from this change.

As described in Note 4.2 to the financial statements, prior year adjustments were made due
to management revisiting the recognition of software in progress, included under intangible
asset in the statement of financial position, and finding that the software was not under the
control of the Company. The Company therefore restated the statement of financial position
as of 31 December 2020 and the statement of comprehensive income for the year ended
31 December 2020, presented herein for comparative purposes, to reflect the effect of this

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

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Thai Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate

the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting

process.
Auditor's Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes my opinicn. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected

to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional

judgement and maintain professional skepticism throughout the audit. | also:

. Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intenticnal omissions,

misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Company’s internal control.
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. Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

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

conditions may cause the Company to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

I 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.

| am responsible for the audit resulting in this independent auditor's report.

Namsaif: £

Wanwilai Phetsang
Certified Public Accountant (Thailand) No. 5315

EY Office Limited
Bangkok: 18 April 2022



FWD General Insurance Public Company Limited
Statement of financial position

As at 31 December 2021

Assets

Cash and cash equivalents
Premium receivables

Accrued investment income

Reinsurance assels

Reinsurance receivables

Debt financial assels

Equity financial assets

Equipment
Right-of-use assels
Intangible assets

Deferred tax assets

Commissions and brokerage paid in advance

Other aszets
Total assets

Annual Report 2021

10
i1
12
13

16.1

17

18

189

{Unit: Baht)

Note 31 December 2021 31 December 2020 1 January 2020

(Restated) (Unaudited and

unreviewed’
Restated)

182,981,580 147,416,530 118,048,007
35,818,304 27,762,142 31,160,151
684,612 1,247 334 2,108,210
173,503,882 134,387,653 197,373,025
91,850,141 20,791,818 30,158,742
142,801,493 367,035,028 398,132 866
80,827,777 97 688,988 128,153,449
9,479,348 3,124,320 3,719,256
42 261,565 54 416,247 73,278,072
7,028,223 5,711,330 6,853,059
18,882,380 21,444,203 31,479,598
31,256,038 43,671,230 45.431,057
26,265,319 22,898,108 72,018,563
853,441,752 247,805,337 1.138,913.555

The accompanying notes are an integral part of the financial statements.
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FWD General Insurance Public Company Limited

Statement of financial position (continued)

As at 31 December 2021

(Unit: Baht)
MNote 31 December 2021 31 December 2020 1 January 2020
(Restated) (Unaudited and
unreviewedf
Restated)
Liabilities and equity
Liabilities
Insurance contract liabilities 20 430,619,577 414,305,845 548,477,800
Reinsurance payables 21 68,553,356 78,587 637 83,139,983
Lease liabilities 16.2 45,090,307 55,885,165 72081435
Employee benefit obligations 22 17,756,090 25,583,198 27,884 367
Deferred acquisition cost o 30,088,464 43,541,071 41,418,386
Other liabilities 23 37,020,272 65,298,158 36,567,714
Total liabilities 629,128,158 683,281,074 819,549 585
Equity
Share capital 24
Registared
3,770,000 crdinary shares of Baht 100 each
(2020: 3,000,000 ordinary shares of Baht 100 each) 377,000,000 300,000,000 300,000,000
Issued and fully paid up
3,770,000 ordinary shares of Baht 100 each
{2020: 3,000,000 ordinary shares of Baht 100 each) 377,000,000 300,000,000 300,000,000
Capital reserve for share-based payments 25 34,911,556 - -
Retained eamings
Appropriated
Legal reserve 26 10,177,006 10,177,008 10,177,006
Other reserve 7,000,000 7,000,000 7,000,000
Unappropriated (213,842 611) (57,023,777) (B,755,436)
Other components of equity 14 0,087 645 4,171,034 10,842,300
Total equity 224 313,586 264,324,263 318,383 870
Total liabilities and equity 853,441,752 847 605,337 1,138,813,555

The accompanying noles are an integral part of the financial statemants.

Diractors




FWD General Insurance Public Company Limited
Statement of comprehensive income

For the year ended 31 December 2021

Profit or loss:

Income

Premium written

Less: Premium ceded

Met premium written

Add: Unearned premium reserve decrease from prior year
Net earned pramium

Fees and commissions income

Net investment income

Loss on financial instruments

Fair value gain (loss) on financial instruments
Other income

Total income

Expenses

Claims expenses

Less: Claim recovery from reinsurers
Claims expenses, net

Unexpired risks reserves increased
Commissions and brokerages expensas
Other undenwriting expenses

Operating expenses

Finance costs

Expected credit loss

Other expense

Total expenses

Loss before income tax

Income tax expenses

Loss for the year

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

Mote 2021 2020
(Restatad)

483,440,825 596,817,118

(154,831,535) {229.475.917)

338,609,290 367,341,201

25,520,679 13,140,123

364,129,869 380,481,324

87,684,618 89,215,917

27 9,350,411 11,007,950

28 (939,691) (10,906,263)

29 6,945 905 (26.653,037)

5,193,897 13,598,305

472,365,208 456,744,186

368,181,364 198,668,705

(182,753,708) (68,990,721)

185,427 656 129,677,984

1,003,136 -

81,589,742 98,534 679

40,013,443 68,828,125

3 318,080,698 189,696,375

3,081,703 4,049 280

(147,771) 161,484

609,793 360,351

31 628,638,400 491,308,278

(157,273,191} (34 564,082)

18 (3,067,290 (10,035,395)

{160,340,481) (44,580.477)
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FWD General Insurance Public Company Limited
Statement of comprehensive income (continued)

For the year ended 31 December 2021

{(Unit: Baht)
Mote 2021 2020
{Restated)
Other comprehensive income:
Other comprahensive income not fo be reclassified to
profit or loss in subsequent periods
Gain (loss) on changes in value of equity instrument
designated at fair value through other comprehensive income
- net of income tax 4 896 611 (5,771,266)
Actuarial gain (loss) - net of income tax 3,621,647 (3,668, 864)
Other comprehensive income not to be reclassified to
profit or loss in subsequent periods - net of income tax 8,418,258 (10,440,130}
Other comprehensive income for the year - net tax 8,418,258 (10,440,130)
Total comprehensive income for the year (loss) (151,922,223) (55,039,607)
Loss per share
Basic loss per share 33 (51.24) (14.87)

The accompanying notes are an integral part of the financial statements.
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FWD General Insurance Public Company Limited

Statement of cash flows

For the year ended 31 December 2021

Cash flows from operating activities

Direct premium written

Cash paid related to reinsurance

Interest income

Dividend income

Other investment income

Other income

Loss incurred on direct insurance
Commissions and broekerages on direct insurance
Other underwriting expenses

Operating expenses

Cash received from financial assets

Cash paid for financial assets

Net cash from (used in) operating activities
Cash flows from investing activities

Cash paid for purchase of equipment

Met cash used in investing activities

Cash flows from financing activities

Cash received from issuance of the company's ordinary shares

Repayment of lease liabilities

Met cash flows from (used in) financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents al the beginning of year

Increase in allowance far expected credit losses

Cash and cash equivalents at the end of year (Note 8)

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

{Unit: BEaht)
2021 2020
466,791,972 599,613,257
(37,6899,638) (12,350,965)
5,547,297 7.404,338
4,310,107 4,403 611
105,950 106,100
3,817,460 13,237,954
{339,563,589) (286,469 453)
(68,080,995) {96,895,017)

(41,529 907)
(236,390,911)

(68,519,696)
(129,042,473)

312,861,676 344,020,344
(71,103,418} {325,988,402)
{934,197) 49,519,548

(26,335,463)

(12,175,788)

(26,335,463) {12,175,788)
77,000,000 -
(14,133,208} (7,925,587)
62,866,092 (7,925 587)
35,586,432 29,418,223
147,416,930 118,048,006
(31,802) {49,299)
147,416,930

182,981,560
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FWD General Insurance Public Company Limited

Notes to financial statements
For the year ended 31 December 2021

11

1.2

General information
Corporate information

FWD General Insurance Public Company Limited (“the Company") is a public company
incorporated and domiciled in Thailand. The Company is principally engaged in the provision
of non-life insurance. The registered office of the Company is at 44/1 12" Floor,
Rungrojthanakul Building, Ratchadapisek Road, Huaykwang, Bangkok.

The Coronavirus disease 2019 pandemic

The Coronavirus disease 2019 pandemic has slowed down the economic recovery,
adversely impacting most businesses and industries. This situation may bring uncertainties
and have an impact on the environment in which the Company operates, including
decreases in the fair value of investments in securities. The Company's management has
continuously monitored ongoing developments and assessed the financial impact in respect
of the valuation of assets, provisions and contingent liabilities, and also continuously
adjusted its business strategy to minimise the impact of this situation. The management has

used estimates and judgement in respect of various issues as the situation has evolved.
Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Professions Act B.E. 2547 and the principles
stipulated by the Office of Insurance Commission (“OIC"). The presentation of the financial
statements has been made in compliance with the Notification of the OIC regarding criteria,
procedures, terms and conditions for preparation and submission of financial statements and
operating performance reports of nen-life insurance companies (No.2) B.E. 2562 dated
4 April 2019.

The financial statements have been prepared on a historical cost basis except where

otherwise disclosed in note 5 to the financial statement, significant 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.
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3.2

4.1

MNew financial reporting standards
Financial reporting standards that became effective in the current year

During the year, the Company has adopted the revised financial reporting standards and
interpretations which are effective for fiscal years beginning on or after 1 January 2021,
These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards with most of the changes directed towards
clarifying accounting treatment and providing accounting guidance for users of the
standards.

The adoption of these financial reporting standards dees not have any significant impact on
the Company's financial statements,

Financial reporting standards that will become effective for fiscal year beginning on or
after 1 January 2022

The Federation of Accounting Professions issued a number of revised financial reporting
standards, which are effective for fiscal years beginning on or after 1 January 2022. These
financial reporting standards were aimed at alignment with the corresponding International
Financial Reporting Standards with most of the changes directed towards clarifying
accounting treatment and, for some standards, providing temporary reliefs or temporary

exemptions for users.

The management of the Company believes that adoption of these amendments will not have
any significant impact on the Company's financial statements.

Cumulative effects of changes in accounting policies/adjustments to prior year financial

statements

During the year 2021, the Company's management changed the accounting policies
regarding (a) recognition of fee and commission income and commission and brokerage

expense, and (b) recognition of premium income over 1 year as below.
(a) Recognition of fee and commission income and commission and brokerage expense.

The Company has changed the accounting policy for recognition of commission and
brokerage income and commission and brokerage expenses, from the former method
of recognising full amounts as income or expenses at the inceplion date to be
recognised as asset/liabilities in the statement of financial position and then amortising
them to income or expenses throughout the coverage period of the insurance policy.

As a result of this change in accounting policy, the Company's financial statements
more appropriately reflect the economic substance of the transactions: namely the
presentation of such income and expenses in the financial statements is in line with
the recognition of earned premium income throughout the coverage period of the

insurance policy.



{b) Recognition of premium inceme over than 1 year
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The Company has changed the accounting policy for recognition of premium income

over than 1 year thal was previously recognised as premium received in advance

under other liabilities in the statement of financial position to be recognised as an
unearned premium reserve, presented as a part of insurance contract liabilities, in the
statement of financial position and then recognised throughout the insurance coverage

period.

The change of this accounting policy reflects the economic substance that it makes the

Company's financial statements are appropriately presented as it makes consistency
recognition of earned premium income over the period of insurance throughout the

coverage period of the insurance policy.

4.2 During the year 2021, the Company revisited the recognition of software in progress

amounting to Baht 14 million, included under intangible assets in the statement of financial

position, and noted that the software was not under the Company's control. This resulted in

overstatement of intangible asset and other liabilities by this amount.

The Company has restated the statement of financial position as of 31 December 2020 and
1 January 2020, and the statement of comprehensive income for the year ended
31 December 2020, presented for comparative purpose, as follows.

The amounts of the adjustments affecting the 2021 brought forward balances presented in

the comparative financial statements as of 31 December 2020 are as follows.

Statement of financial position

Assets

Reinsurance assets

Intangible assets

Commissions and brokerage paid in advance
Other assels

Total

Liabilities and owners' equity

Liabilities

Insurance contract liahilities

Reinsurance payables

Deferred acquisition cost

Other liabilities

Owners' equity

Unappropriated refained earnings (deficits)
Total

{Unit: Baht)
31 December 2020
Before After
restated Restated restated
132,098,383 2,299 270 134,397,653
19,757,482 {14,048,162) 5,711,330
1,584,989 42,076,241 43,671,230
23,073,092 {174, 984) 22,858,108
176,523,956 30,154,265 206,678,321
401,810,301 12,495 544 414,305,845
77,053,629 1,534 008 78,587,637
73,907 43,467 164 43,541,071
84,892,300 (19,594 142) 65,298,158

(49,275 568)

(7,748,209)

{5?.023.??'{}_

514 554 569

30,154 365

544,708,834

3
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The amounts of the adjustments affecting to the 2020 brought forward balances presented in
the comparative financial statements as of 1 January 2020 are as follows.

{Unit: Baht)
1 January 2020
Before Alter
restated Restated restatad
Statement of financial position
Assets
Reinsurance assets 194,807 177 2,465,848 197,373,025
Commissions and brokerage paid in advance 2,234,885 43,196,172 45,431,057
Other assets 72,253,774 {234,811) 72,018,863
Total 269,395,838 45,427,209 314,823,045
Liabilities and owners' equity
Liabilities
Insurance contract liabilities 533,669,859 14,807 941 548 477,800
Reinsurance payables 91,668,035 1,471,948 93,138,983
Deferred acquisition cost 96,648 41,321,740 41,418 386
Other liabilities 51,375,655 (14,807 941) 36,567,714
Owners’ equity
Unappropriated retained earnings (deficits) {11,388,957) 2,633,521 {8, 755,436)
Total 665,421,238 45,427,209 710,848,447

The amounts of the adjustments affecting the comparative information presented in the

statement of comprehensive income for the year ended 31 December 2020 are as follows.

{Unit: Baht)
For the year ended 31 December 2020
Before After
restated Restated restated
Profit or loss
Revenue
Premium written 589,129,516 (2,312,398) 596,817,118
Premium ceded (229,642 495) 166,578 (229.475,817)
Unearned premium reserve (increase)
decrease from prior period 10,894,303 2,145,820 13,140,123
Fees and commissions income 81,530,153 (2,314,238) 80,215,917
Total income 472,011,477 (2,314,236) 469,607,241
Expenses
Commissions and brokerages expenses a7 414,749 1,118,830 98,534,679
Operating expenses 182,748,811 6,947 564 189,696,375
280,163,560 8,067 494 288,231,054

Total expenses
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5.  Significant accounting policies

5.1 Revenue recognition

(a)

(b)

(c)

()

Premium income

Premium income consists of direct premium and reinsurance premium less premium of
cancelled policy and premium refunded to the policy holders and adjusted by the
unearned premium reserve.

Direct premium income and reinsurance premium are recognised as unearned
premium reserve and amortised to income over the coverage period of the insurance
policy.

Fee and commission income

Fee and commission income from ceded premium are recorded as discount on
reinsurance received in advance items and recognised as income over the coverage

period.
Investment income
Interest income

Interest income is calculated using the effective interest method and recognised on an
accrual basis. The effective interest rate is applied to the gross carrying amount of a
financial asset, unless the financial asset subsequently becomes credit-impaired when
it is applied to the net carrying amount of the financial asset (net of the expected credit

loss allowance).
Dividends received

Dividends are recognised as revenue when the right to receive the dividends is

established.
Gain (loss) on financial instruments

Gains (losses) on the disposal or write off of debt instruments measured at amortised
cost, debt instruments measured at fair value through other comprehensive income
and equity instruments measured at fair value through profit or loss, are recognised in
profit or loss on the transaction date.

Fair value gain (loss) on financial instruments

Fair value gains (losses) from changes in the fair value of equity instruments
measured at fair value through profit or loss are recognised as income or expense on

the fair value measurement date.
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5.2 Expense recognition

(a)

(b)

(d)

(e)

Ceded premium

Ceded premium is recorded as ceded premium paid in advance and amortised to
expenses over the coverage period.

Claims and loss adjustment expenses

Claims and loss adjustment expenses consist of claim and loss adjustment expenses
of direct insurance and reinsurance for both reported claims and not reported claims,
and include the amounts of the claims, related expenses, and loss adjustments of the
current and prior period incurred during the year, less residual value, other recoveries
(if any), and claims recoveries from reinsurers.

Claims recoveries from reinsurers are recognised when the claims and losses
adjustment expenses are recorded in accordance with the conditions of the relevant

reinsurance contract.

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

relevant policy.

Claims and loss adjustment expenses of reinsurance are recognised as expenses

upon the receipt of the loss advice from the reinsurers, at the amounts notified.

Commission and brokerage fees expenses

Commission and brokerage fees are recorded as commission and brokerage paid in
advance items and amortised to expenses over the coverage period of the insurance
policy.

Other underwriting expenses

Other underwriting expenses are recognised as expenses from insurance, including
other direct and indirect expenses related to the underwriting process and the various
contributions that non-life insurance pay to the Office of Insurance Commission, the
General Insurance Fund, the Victims Compensation Fund, Road Accident Victims
Protection Company Limited, in accordance with the relevant Acts of parliament, which
are recognised to expenses on an accrual basis.

Operating expenses

Operating expenses are operating expenses that are not related to the underwriting
process and loss adjustment process that recognised as expenses on an accrual

basis.



5.3

5.4
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{f) Finance cost

Interest expense from financial liabilities measured at amortised cost is calculated

using the effective interest method and recognised on an accrual basis.
Product classification

The Company classifies insurance contracts and reinsurance contracts based on the nature
of the contract. An insurance contract is one under which the insurer has accepted
significant insurance risk from another party (the insured) by agreeing to compensate the
insured if a specified uncertain future event (the insured event) adversely affects the
insured. Determination of whether a significant insurance risk has been accepted is based
on comparison of the amount of benefit payable under the contract if an insured event
occurs with the payment obligation if the insured event does not occur. If a contract does not
meet these criteria, the Company classifies it as an investment contract. The investment
contract is legal form of insurance contract and gives rise to financial risk for the insurer,
without transferring significant insurance risk to the insurer. Financial risk is the risk of
change in an interest rate, exchange rate or price.

The Company classifies contracts based on an assessment of the insurance risk at an
inception of the 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, even if the insurance risk diminishes significantly during this period, unless all rights
and obligations are extinguished or expire. Investment contracts can, however, be

reclassified as insurance contracts after inception if the insurance risk becomes significant.

The Company classifies all insurance contracts as short-term insurance contracts, which
means insurance contracts that have coverage periods of up to 1 year and no automatic
renewal clause, as well as critical illness and personal accident contracts that have
coverage periods of more than 1 year, but the Company can terminate them, increase or
decrease the insurance premiums or change any benefits of the insurance contracts

throughout the coverage period.
Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid
investment with an original maturity of three months or less and not subject to withdrawal

restrictions.
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5.5

5.6

5.7

Premium receivables and allowance for doubtful accounts

Premium receivables from direct are stated at the net realisable value. The Company sets
up an allowance for doubtful accounts based on the estimated loss that may incur in
collection of the premium receivable, on the basis of collection experiences, 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 expense during the

year.
Reinsurance assets

Reinsurance assets are stated at the insurance reserve refundable from reinsurers which is
estimated based on the related reinsurance contract of premium reserve, loss reserve and
outstanding claims in accordance with the law regarding insurance reserve and unearned

premium reserve related to reinsurance calculation.

The Company set up an allowance for doubtful accounts of reinsurance assets when the
impairment indicator has occurred based on the estimated loss that may incur in collection
of the reinsurance assets, on the basis of collection experiences, analysis of debtor aging
and a review of current status of the reinsurer as at the end of reporting period. Increase

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

Reinsurance receivables and reinsurance payables

(a) Reinsurance receivables are stated at the outstanding balance of amounts due from

reinsurers and amounts deposit on reinsurance.

Amounts due from reinsurers consist of inward premium receivables, accrued
commissions and brokerage fees income, claims and various other items receivable
from reinsurers, less allowance for doubtful accounts. The Company records
allowance for doubtful accounts for the estimated loss that may be incurred due to
inability to make collection, taking into account collection experience and the status of
receivables from reinsurers as at the end of the reporting period.

(b) Reinsurance payables are stated at the outstanding balance payable from reinsurance
and amounts withheld on reinsurance.

Amounts due to reinsurers consist of reinsurance premiums and other items payable

to reinsurers, excluding outstanding claims.
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The Company presents net of reinsurance to the same entity (reinsurance assets or

amounts due to reinsurers) when the following criteria for offsetting are met.

{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 at the same time as it pays the liability.
Financial instruments
Debt and equity instrument

The Company has classified its financial assets as at the initially transactions as financial

assets - debt instruments and equity instruments as follows:

Financial assets - debt instruments

The Company has classified investments in debt instruments as financial assets to be
subsequently measured at amortised cost or fair value, based on the Company's business
model for managing the financial assets and the contractual cash flow characteristics of the
financial assets, on the basis of the facts and circumstances in existence when the financial
reporting standard is first adopted or on the date of acquisition, with classifications as

follows:
(a) Financial assets measured at amortised cost

Investments in debt instruments are classified as financial assets measured at
amortised cost if they meet both of the following conditions: the financial asset is held
within a business model whose objective is to hold financial assets in order to collect
contractual cash flows; and the contractual terms of the financial assets represent
contractual cash flows that are solely payments of principal and interest on the
principal amount outstanding. These financial assets are initially recognised at fair

value as at transaction date.

At the end of reporting period, investments in debt instruments measured at amortised
cost are presented in the statement of financial position net of allowance for expected

credit loss (if any).

Gain or loss arising from disposal, change or impairment of the asset are recognised in

profit or loss.



S190UUS:9U 2564

5.9

Investment income and disposal of investments

Gain or loss arising from disposal of investments are recognised in profit or loss in the
statement of comprehensive income on the transaction date except for gain or loss from
disposal of investments in equity instruments designated to be measured at fair value
through other comprehensive income, which are recognised in retained earnings. The

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

Dividends on these investments are recognised in profit or loss in the statement of
comprehensive income, unless the dividends clearly represent a recovery of part of the cost

of the investments.

Changes in classification of investments in debt instruments

When there are changes in the Company’s business model for management of financial
assets, the Company has to reclassify investments in debt instruments and adjust the value
of these investments to their fair value on the reclassification date. Differences between the
book value and fair value of investments in debt instruments on the reclassification date are
recorded in profit or loss or other comprehensive income, depending on the classification of

the investments.
Allowance for expected credit loss of financial assets

The Company recognised expected credit loss on its financial assets that are debt
instruments, such as cash and cash equivalent, financial assets that are debt instruments
measured at amortised cost or measured at fair value through comprehensive income
by applying the general approach in accordance with TFRS9, The Company recognised an
allowance for expected credit loss at the amount equivalent to the lifetime expected credit
loss when there has been a significant increase in credit risk since the initial recognition
date but that are not credit-impaired or that are impaired. However, if there has not been a
significant increase in credit risk since initial recognition date, the Company recognised
allowance for expected credit loss at the amount equivalent to the expected credit loss in
the next 12 months.

At every reporting date, the Company assesses whether there has been a significant
increase in the credit risk of financial assets since initial recognition by considering internal

and external credit ratings of the counterparties and overdue status.

11
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Expected credit loss (ECLs) are calculated using probability of default (PD), loss given
default (LGD) and exposure at default (EAD). The Company assessed PD and LGD by
considering the historical loss experience adjusted with current observable data and
reasonable and supportable forward-looking information. The Company determines EAD

using gross carrying value at the reporting date,

Far other financial assets or contract assets that do not contain a significant financing
component, the Company applies a simplified approach to determine the lifetime expected
credit loss. It is based on its historical credit loss experience and adjusted for forward-

locking factors specific to the debtors and the economic environment.

Increase (decrease) in allowance for expected credit loss is recognised as expenses during

the year in profit or loss in statement of comprehensive income.
Recognitoin and derecognition of financial instruments

Financial assets are recognised or derecognised on the trade date, the date on which the
Company becomes a party to contractual provisions of the instrument. This includes regular

way trades.

A financial asset is primarily derecognised when the rights to receive cash flows from the
asset have expired or have been transferred and either the Company has transferred
substantially all the risks and rewards of the asset, or the Company has transferred control

of the asset.

A financial liability is derecognised when the obligation under the liability is discharged or

cancelled or expires.
Offsetting of financial instruments

Financial assets and financial liabilities are offset, and the net amount is reported in the
statement of financial position if there is a currently enforceable legal right to offset the
recognised amounts and there is an intention to settle on a net basis, to realise the assels

and settle the liabilities simultaneously.

12
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5.13

Equipment and depreciation

Equipment is stated at cost less accumulated depreciation and allowance for impairment

(if any).

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

over the following estimated useful lives:

Office equipment - 5years
Fixture - 5years
Hardwares - 3-5years
Motor vehicles - Syears

Depreciation is included in determining income.
Mo depreciation is provided on work in progress.

An item of 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 (the
difference between the net compensation from disposal of an assets and the carrying

amounts) is included in profit or loss when the asset is derecognised.

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

Intangible assets with finite lives are amortised on a systematic basis over the economic
useful life and tested for impairment whenever there is an indication that the intangible asset
may be impaired. The amortisation period and the amortisation method of such intangible
assets are reviewed at least at each financial year end. The amortisation expense is

recognised in profit or loss.

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

Mo amortisation is provided on software in progress.

13
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5.14 Impairment of non-financial assets

5.15

At the end of each reporting period, the Company performs impairment review in respect of
the property, buildings and equipment, right-of-use assets and intangible assets whenever
events or changes in circumstances indicate that an asset may be impaired. An impairment
loss is recognised when the recoverable amount of an asset, which is the higher of the

asset's fair value less costs to sell and its value in use, is less than the carrying amount.

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

income.

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

asset in prior years. Such reversal is recognised in profit or loss.
Insurance contract liabilities

Insurance contract liabilities are stated at the loss reserves and outstanding claims and

premium reserve.
(a) Loss reserves and outstanding claims

QOutstanding claims are recorded al the amount to be actually paid. Loss reserves are
provided upon receipt of claim advices from the insured based on the claims notified by
the insured and estimates made by the Company’s management. The maximum value
of claims estimate shall not exceed the sum-insured of the related insurance policies.

Claim reserves were calculated by using an actuarial method based on a best estimate
of claims, that are expected to be paid in respect of loss that occurred before or as at
the reporting date, covering both reported and not reported loss, and including claim
handling expenses after deducing salvage values that are expected to be received,
including recovery from litigants. Differences between the calculated provision for
claims and the claims already recognised are recorded as incurred but not reported
claims (IENR).

14
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{b) Premium reserves
Premium reserves consist of unearned premium reserve and unexpired risk reserve,
(1) Unearned premium reserve

Unearned premium reserve is calculated based on direct premium before
deducting premium ceded as follows:

Transportation (cargo), travelling - 100% of premium as from the date policy
accident with coverage periods is effective, throughout the period of
of not over six-months insurance coverage

Others - Daily average basis (the one-three

hundred thirty fifth basis)

The reserve for unearned reinsurance premiums is calculated based on the
proportion of premium ceded, using the same method as that applied for direct
insurance policies that transfer the insurance risk throughout the term of the

insurance contract to a reinsurer.

However, the increase or decrease in unearned premium reserves from prior year

is to be recognised in profit or loss.
(2) Unexpired risk reserve

Unexpired risk reserve is the reserve for the future claims that may be incurred in
respect of in-force policies. Unexpired risk reserve is set aside using an actuarial
method, at the best estimate of the claims that are expected to be incurred during

the remaining period of coverage, based on historical claims data.

As at the end of reporting period, the Company compares the amounts of
unexpired risk reserve with unearned premium reserve, and if unexpired risk
reserve is higher than unearned premium reserve, the difference is recognised,

and the unexpired risk reserve is presented in the financial statements.

5.16 Related party transactions

Related parties comprise enterprises and individuals that control, or are controlled by, the

Company, whether directly or indirectly, or which are under common control with the
Company.
They also include individuals which directly or indirectly own a voting interest in the
Company thal gives them significant influence over the Company, key management
personnel, directors and officers with authority in the planning and direction of the
Company's operations.
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Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as

expenses when incurred.

Post-employment benefits

Defined contribution plans

The Company and its employees have jointly established a provident fund. The fund is
monthly contributed by employees and by the Company. The fund's assets are held in a
separate trust fund and the Company's contributions are recognised as expenses when

incurred.

Defined benefit plans and other long-term employee benefits

The Company has obligations in respect of the severance payments it must make to
employees upon retirement under labor law and other employee benefit plan, namely long
service awards. The Company treats these severance payment obligations as a defined
benefit plan.

The obligation under the defined benefit plan and other employee benefit plan are
determined by a professionally qualified independent actuary based on actuarial technigues,
using the projected unit credit method.

Actuarial gains and losses arising from post-employment benefits are recognised

immediately in other comprehensive income.

Actuarial gains and losses arising from other long-term benefits are recognised immediately

in profit or loss.

Past service costs are recognised in profit or loss on the earlier of the date of the plan
amendment or curtailment and the date that the Company recognises restructuring-related

costs.

Share-based payment transactions

The parent company offers share-based compensation plans to certain key employees of
the Group as part of compensation plans aligned with services provided in achieving
shareholder value targets. These share-based compensation plans are the parent
company's equity-settled plans and the costs of the plans are determined based upon the
fair value of the shares granted, the vesting periods and the vesting conditions and
recognised as expenses in statements of income over the vesting periods with a

corresponding amount recorded in owners’ equity.
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5.19

At each reporting period-end, the parent company assesses the number of shares. Any
impact arising from revisions to original estimates is recognised in profit or loss with a
corresponding adjustment to owners' equity. Where awards have graded vesting terms,
each tranche is recognised as a separate award, and the fair value of each tranche is

recognised over the applicable vesting period.

Leases

At inception of contract, the Company assesses whether a contract is, or contains, a lease.
A contract is, or contains, a lease if the contract conveys the right to control the use of an

identified asset for a period of time in exchange for consideration.

The Company applied a single recognition and measurement approach for all leases, except
for short-term |leases and leases of low-value assets. At the commencement date of the
lease (i.e. the date the underlying asset is available for use), the Company recognises right-
of-use assets representing the right to use underlying assets and lease liabilities based on
lease payments.

Right-of-use assets

Right-of-use assets are measured at cost, less accumulated depreciation, any accumulated
impairment loss, and adjusted for any remeasurement of lease liabilities. The cost of right-
of-use assets includes the amount of lease liabilities initially recognised, initial direct costs
incurred, and lease payments made at or before the commencement date of the lease less

any lease incentives received.

Depreciation of right-of-use assets are calculated by reference to their costs, on the straight-
line basis aver the shorter of their estimated useful lives and the lease term.

Lease buildings 3-10 years
Office equipments 3 years
Vehicles 5 years

Lease liabilities

Lease liabilities are measured at the present value of the lease payments to be made over
the lease term. The lease payments include fixed payments less any lease incentives
receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be payable under residual value guarantees. Moreover, the lease payments
include the exercise price of a purchase option reasonably certain to be exercised by the
Company and payments of penalties for terminating the lease, if the lease term reflects the
Company exercising an option to terminate. Variable lease payments that do not depend on
an index or a rate are recognised as expenses in the period in which the event or condition
that triggers the payment occurs.

17
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The Company discounted the present value of the lease payments by the interest rate
implicit in the lease or the Company's incremental borrowing rate. After the commencement
date, the amount of lease liabilities is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition, the carrying amount of lease liahilities is
remeasured if there is a change in the lease term, a change in the lease payments or a

change in the assessment of an option to purchase the underlying asset.
Short-term leases and leases of low-value assefs

A lease that has a lease term less than or equal to 12 months from commencement date or
a |ease of low-value assets is recognised as expenses on a straight-line basis over the

lease term.

Provisions

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

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

The Company recognises deferred tax liabilities for all taxable temporary differences while it
recognises deferred tax assets for all deductible temporary differences and tax losses
carried forward to the extent that it is probable that future taxable profit will be available
against which such deductible temperary differences and tax losses carried forward can be
utilised.

At each reporting date, the Company reviews and reduces the carrying amount of deferred
tax assets to the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be utilised.

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

18
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5.22 Fair value measurement

6.1

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between buyer and seller (market participants) at the measurement
date. The Company applies a quoted market price in an active market to measure their
assets and liabilities that are required to be measured at fair value by relevant financial
reporting standards. Except in case of no active market of an identical asset or liability or
when a guoted market price is not available, the Company 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

categories of input to be used in fair value measurement as follows:

Level 1- Use of quoted market prices in an observable active market for such assets or
liabilities
Level 2 - Use of other observable inputs for such assets or liabilities, whether directly or

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

At the end of each reporting period, the Company 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.
Significant accounting judgments and estimates

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

Significant judgments and estimates are as follows:
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.
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Allowances for expected credit loss of financial assets

The management is required to use judgement in estimating allowance for expected credit
loss of financial assets. The Company’s calculation of allowance for expected credit loss
depends on the criteria used for assessment of a significant increase in credit risk, the
development of a model, the deblors status analysis, and the probability of debt collection,
This estimation has various relevant factors; therefore, the actual results may differ from

estimates.
Allowance for doubtful accounts for premium receivables

In determining an allowance for doubtful accounts, the management needs to make
judagment and estimates based on the estimated loss that may incur in collection of the
premium receivables, on the basis of collection experiences, analysis of debtor aging and
current economic conditions.

Allowance for impairment of reinsurance assets

In determining an allowance for impairment of reinsurance assets, the management needs
to make judgment and estimates based on the estimated loss that may incur in collection of
each reinsurer, on the basis of reinsurance contract and the event that might be effect to the

Company's collection regarding to the reinsurance contracts.
Equipment and depreciation

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

residual value when there are any changes.

In addition, the management assesses whether there are indicators of the impairment of
equipment and record impairment loss in the year when it is determined that the recoverable
amount is lower than the carrying amount. This requires judgments in terms of forecasting
future revenues and expenses relating to the assets subject to the review.

Intangible assets and amortisation

The initial recognition and measurement of intangible assets, and subseguent impairment
testing, require management to make estimates of cash flows to be generated by the asset
and the selection of a suitable discount rate in order to calculate the present value of those

cash flows.
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6.7

6.8

6.9

6.10

6.11

Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax
losses lo the extent that it is probable that taxable profit will be available against which the
temporary differences and unused tax loss can be utilised. Significant management
judgment 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.
Classification of insurance contract

In determining whether insurance contracts meet the definition of insurance contracts under
Thai Financial Reporting Standard, the Company is required to test whether the contracts
accept/transfer significant insurance risk from/to the insurers/reinsurers, using actuarial
technique based on assumptions regarding historical claim data and other assumptions.

The management is required to exercise judgement in determining these assumptions.

Loss reserves and outstanding claims

At the end of each reporting period, the Company has to estimate loss reserves and
outstanding claims taking into account two factors. These are the claims incurred and
reported, and the claims incurred but not reported (IBNR). The ultimate loss of outstanding
claims is established using a range of standard actuarial claims projection technigque. The
main assumptions underlying these techniques relate to historical experience, including the
development of claims estimates, paid and incurred losses, and average costs per claim elc.
To perform the calculation, it is necessary to perform analysis based on the type of
insurance and to use the services of an actuary with expertise, experience, and an
understanding of the insurance business and the Company’s products.

The estimation requires the management's judgements reflecting the best estimates
available at that time. Nevertheless, such estimates are forecasts of future outcomes, and

actual results could differ.
Unexpired risk reserve

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

Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial technigues.
Such determination is made based on various assumptions, including discount rate, future
salary increase rate, mortality rate and staff turnover rate.
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Leases
Determining the lease term with extension and termination options

In determining the lease term, the management is required to exercise judgement in
assessing whether the Company is reasonably certain to exercise the option to extend or
terminate the lease considering all relevant facts and circumstances that create an

economic incentive for the Company to exercise either the extension or termination option.
Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, the
management is required to exercise judgement in estimating its incremental borrowing rate
to discount lease liabilities. The incremental borrowing rate is the rate of interest that the
Company would have to pay to borrow over a similar term, and with a similar security, the
funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar

gconomic environment.
Litigation

The Company has contingent liabilities as a result of litigation. The Company’s management
used judgment to assess of the results of the litigation and believes that loss incurred will

not exceed the recorded amounts as at the end of reporting period.
Fair value of financial instruments

In determining the fair value of financial instruments that are not actively traded and for
which gquoted market prices are not readily available, the management exercises judgment,
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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7. Classification of financial assets and financial liabilities

As at 31 December 2021 and 2020, carrying amounts of financial assets and financial

liakilities were classified as follow.

{Unil: Baht)
31 December 2021
Equity
Financial instruments
instruments designated
measured at at fair value Financial
fair value through other instruments
through profit.  comprehensive measured al
or loss income amortised cost Total
Financial assets
Cash and cash equivalents - - 182,981,560 182,981,560
Accrued investment incomae - - GE4 812 634,612
Debt financial assels - - 142 601,453 142,601,493
Equity financial assels 79,006,501 11,821,276 - 00,827 777
Claims receivable from litigants - net - - 1,359,336 1,359,336
Financial liabilities
Lease liabilities - - 45,000,357 45,090,397
{Unil: Baht)
e 3Decomber2020
Equity
Financial instruments
instruments designated
measured at at fair value Financial
fair value through other instruments
through profit comprehensive measured at
or loss income amortised cost Total
Financial assets
Cash and cash equivalents . - 147,416,930 147,416,530
Accrued invesiment income - - 1,247,334 1,247,334
Debt financial assets - - 367,035,026 367,035,026
Equity financial assets 90,285 659 7,393,329 97,688,968
Claims receivable from litiganls - nat - - 130,095 130,085
Financial liabilities
Lease liabilities - - 55,885,165 55,885,165
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Cash and cash equivalents

(Unit: Baht)
31 December 2021 _Ei December 2020

Cash on hand 20,000 G8&8,076
Deposits at banks with no fixed maturity date 88,042,661 101,778,153
Deposits at banks with fixed maturity date and negotiable

cerlificates deposits at bank 95,000,000 45,000,000
Total cash and cash equivalents 183,062 661 147,466,229
Less: Allowance for expected credit loss (81,101} (49,299)
Cash and cash equivalents 182,981,560 147,416,930

As at 31 December 2021, bank deposits in saving accounts and fixed deposits carried
interests between 0.05 and 0.70 percent per annum (2020: between 0.05 and 1.25 percent
per annumy).

Premium receivables

The balances as at 31 December 2021 and 2020 of premium receivables are classified by
aging from the maturity date under the stipulated law of the premium collection as follows:

{Unit: Baht)
31 December 2021 31 December 2020
Mot yet due 26,703,798 25,575,687
Mot over 30 days 3,968,927 1,784,279
Ower 30 days to 60 days 3,294,308 349 591
Over 60 days to 90 days 2,363,498 261,795
Owver 90 days 4,793,373 1,016,354
Total premium receivables 41,123,903 28,987,705
Less; Allowance for doubtful accounts (5,304,589) (1,225,564)
35,819,304 27,762,142

Premium receivables, net

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

premium receivables, the Company has the legal process with such agents and brokers.
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10. Reinsurance assets
(Unit: Baht)
31 December 2021 31 December 2020

Insurance reserve refundable from reinsurers

Loss reserves 58,667,553 34,642 849
Uneamed premium reserve 67,403,320 94,754,804
Unexpired risk reserve 47,433,119

Reinsurance assels 173,503,992 134,397,853

11. Reinsurance receivables
(Unit: Baht)
31 December 2021 31 December 2020

Amounts due from reinsurers 91,850,141 20,751,816
91,850,141 20,791,816

Reinsurance receivables

The balances as at 31 December 2021 and 2020 of amounts due from reinsurers are

classified by aging as follows:

{Unit: Baht)
31 Decamber 2021 31 December 2020
Not yet due 7.599,068 13,533,886
Mot over 12 months 84,236,458 7,257,930
Over 1 year 14,615 Chiie,
Total amounts due from reinsurers, net 91,850,141 20,791,816
12. Debt financial assets
12.1 Classified by type of financial assets
(Unit: Baht)

Amortised cost
31 Decamber 2021 31 December 2020

Debt instruments measured at amortised cost

Government bonds 60,223,739 890,273,535
Saving lotteries 3,400,000 8,000,000
Deposits at financial institulions which amounts

maturing over 3 months 79,047,115 269,010,000
Total 142,670,854 367,283,535
Less: Allowance for expected credit loss (69,361) (248,508)
Total debt instruments measured at amortised cost 142,601,493 367,035,026
Total debt financial asset, net 142,601,493 367,035,026
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12.2 Classified by stage of credit risk

Debt instruments measured at amortised cost
Stage 1 - Debt securities with no significant

increase in credit risk

Total

Debt instruments measured at amortised cost
Stage 1 - Debt securities with no significant

increase in credit risk

Total

31 December 2021

Annual Report 2021

(Unit; Baht)

Allowance for

gxpecied cradil

loss which is

Carrying value - recognised in
Qross profit ELlﬁSS Carrying value
142,670,854 (69,361) 142,801,493
142,670,854 (69,361) 142,601,493

(Unit: Baht)
31 December 2020
Allowance for
expecied credit

loss which is

Carrying value - recognised in
gross profit or loss Carrying value
367,283,535 (248,509 367,035,026
367,283,535 (248 509) 357,035,026

12.3 Assets pledged and assets reserve with the Registrar

As at 31 December 2021 and 2020, the Company has placed its securities with the

Registrar in accordance with the Non-life Insurance Act as follows:

31 December 2021

(Unit: Millien Baht)
31 December 2020

Cost/ Cost/
Amortised Cost Fair value Amortised Cost Fair value

Assets pledges

Fixed deposits 14.0 14.0 14.0 14.0
Assets reserve as

non-life insurance reserve

Government bonds 60.2 63.9 890.3 o 87.2

Total 4.2 778 104.3 111.2
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12.4 Other assets with restrictions and commitments

As at 31 December 2021 and 2020, the Company had pledged the following assets as
collateral.

(Unit: Baht)
31 December 2021 31 December 2020

Restricted deposits at banks and saving lotteries

Letter of guarantees 20,000 30,000
Bail bond 400,000 500,000
Corporate credit card 200,000 200,000
Total 620,000 730,000

13. Equity financial assets

13.1 Classified by type of investments

(Unit: Baht)
31 December 2021 31 December 2020
Cost Fair value Cost Fair value
Equity instruments measured at fair
value through profit or loss
Listed equity instruments 88,450,295 79,006,501 106,685,358 90,295,659
Total 88,450,295 78,006,501 106,685,358 90,295,659
Less: Unrealised loss (9.443,794) {16,280 698)
Total equity instruments measured at fair
value through profit or loss 78,008,501 80,295,659

Equity instruments designated at fair

value through other comprehensive

income
Mon-listed equity instruments 486,720 11,821,276 486,720 7,393329
Total 486,720 11,821,276 486,720 7,393,329
Add: Unrealised gain 11,334,556 6,506 609
Total equity instrumenls designated at

fair value through other

comprehensive income 11,821,276 7,383,329
Total equity financlal asset, net 90,827,777 90,827,777 a7 668,088 97,688,988
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13.2 Equity instruments designed at fair value through other comprehensive income

13.3

14.

{Unit: Baht)
31 December 2021 31 December 2020
Dividend Dividend
Fair value recaived Fair value received
Equity instruments designated at fair
value through other comprehensive
incoma
Non-listed equity instruments 11,821,276 30,375 7,393,329 20,250
Total 11,821,276 30,375 7,383,328 20,250

Investments derecognition

During the years ended 31 December 2021 and 2020, the Company has no disposal of its
investments in equity instruments designated at fair value through other comprehensive

income from the accounts.
Other components of equity

(Unit: Baht)

For the years ended 31 December

2021 2020
Equity instruments designated at fair value through othar
comprehonsive income

Balance al the beginning of the year 4,171,034 -
Cumulative effect of the first-time adoption TFRS 8 - 10,942,300
Balance at the beginning of the year - afler adoplion 4171,034 10,942,300
Unrealised gain (loss) during the year 4 427,947 (6,771,266)
Related income tax 468,664

Other comprehensive income for the year - net tax 4,806,611 (6,771,266)
Total 9,067,645 4,171,034
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15. Equipment

Cost

As at 1 January 2020
Additions

Disposals

Wirite-off

As at 31 December 2020
Additions

Disposals

Write-off

As at 31 December 2021
Accumulated depreciation
As at 1 January 2020
Depreciation for the year
Depreciation on disposals
Depraciation on write-off
As at 31 December 2020
Depreciation for the year
Depreciation on disposals
Depreciation on write-off

As at 31 December 2021
Net book value
As at 31 December 2020

As at 31 December 2021

Depreciation for the year
2020
2021

{Unil; Baht)
Office
equipment Fixture Vehicles Total
50,003,718 30,564,722 7,636,433 88,204,873
2,302,053 601,412 - 2,903,465
(7,378,610) {8.871) (3,172.530) (10,561,011}
(195,482) {10,481,144) (3,620,630) (14,297 ,256)
44,731,679 20,675,119 843,273 66,250,071
4,508,166 878,235 3,585,000 0,061,401
(3,974,126) - (B34,273) (4,808,399)
(3,985,617) (5,875,938) {9.000) (10,874,555)
41,370,102 14,673,416 3,585,000 50,628,518
47,970,508 28,944,191 7,585,375 84,500,074
1,714,208 1,242,579 2,559 2,959,536
(7.219,612) (9,868) (3,124, 353) (10,353,833)
(194,504} (10,165,128) {3,620,314) (13,980,036)
42,270,700 20,011,774 843,287 63,125,741
1,565,043 261,455 504,845 2,331,344
(3,956,189) - (834, 270) {4.790,458)
(3,690,672) (6,808,788) (8,998} (10,517 ,456)
36,179,882 13,464,441 504,847 50,149,170
2,450,979 663,345 B 3,124,330
5,180,220 1,208,975 3,080,153 9,479,348
2,950,536
2,331,344

As at 31 December 2021, the Company has equipment items which have been fully

depreciated but are still in use. The gross carrying amount before deducting accumulated
depreciation of those assets amounted to approximately Baht 46.8 millien (2020: Baht 60.2

million}.
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16.1

16.2

Lease agreements

Annual Report 2021

The Company has entered into lease agreements for rental of buildings, office equipment

and vehicles for use in its operation. The terms of the agreements are generally between

3 - 10 years.

Right-of-use assets

Movement of right-of-use assets for the year ended 31 December 2021 and 2020 are

summarised below:

As at 1 January 2020, net book value
Additions during the year

Depreciation for the year

Disposal

Az at 31 December 2020, net book value
Additions during the year

Depreciation for the year

As al 31 December 2021, net book value

Lease liabilities

Lease liabilities as at 1 January 2020
Acquisitions during the year

Financial cost for the year

Lease payments during the year
Disposal

Lease liahilities as at 31 December 2020
Acquisitions during the year

Financial cost for the year

Lease payments during the year

Lease liabilities as at 31 December 2021

(Unit: Baht)
Lease Office
buildings equipiment Vehicles Todal
53,113,780 15,454,362 4,710,830 73,270,072
1,263,827 887.850 . 2.151 677
(10,539,245 (4,787,461) (1.541,548) (15 B868,358)
(4,146,144) - - (4,146,144)
30,692,114 11,554,751 3,168,382 54 416,247
634,31 - - 634,331
(6,728,615) {4,661,997) {1,398 401) (12,789,013)
33,597 830 6,892,754 1,770,981 42,261 .EE'E_
{Unit: Baht)
Lease Office
buildings equipment Vehicles Total
52,128,626 14,829,362 5,013 447 72,081,435
1,263,827 887,850 - 2,151 677
2,169,158 823,025 254 754 4,246 938
(11,879,634) (5,206,450) {1,804 4G68) {18,890,552)
(3,604,333) E - (3,604,333)
41,087 645 11,433,787 3,463,733 65,985,165
634,321 - - 634,331
2520072 574,726 164,992 3,268,790
{8,040,009) (5,139,950) (1,617,840} {14,797 ,889)
358,210,945 6,868,563 2,010,885 45,090,397
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16.3

Undiscounted lease liabilities
Due within 1 year

Due longer than 1 year

Total undiscounted lease liabilities
Less: Deferred interest expenses

Lease liabilities at the end of the year

Undiscounted leasa liabilities
Due within 1 year

Cue longer than 1 year

Total undiscounted lease liabililies
Less: Deferred interest expenses

Lease liabilities at the end of the year

Lease expenses are recognised in profit or loss

Deprecialion of right-of-use assets

Financial cost on lease liabilities

Short term lease expenses

Total expenses

{Unit: Baht)
31 December 2021
Lease Office
buildings equipment Vehicles Tatal
7,682,120 4,776,000 1,617,840 14,085,960
35,508,030 2,423,000 470,800 38,401,820
43,200,150 7,198,000 2,088,640 52,487,790
(6.989,201) {330,437) {77,755) {7.387,393)
36,210,949 6,868,563 2,010,885 45,000,397
{Unil: Baht)
31 December 2020
Lease Office
buildings equipment Wehicles Tatal
7,833,943 5.177.950 1,617,840 14,629,733
42,751,421 7,161,000 2,088,640 52,001,081
50,585,364 12,338,950 3,706,480 66,620,794
(9,497.719) {905,163) (242.747) _ (10,645,629)
41,087 645 11,433,787 3,463,733 55,985,165
(Unit; Baht)

For the years ended 31 December

2021 2020
12,324 296 16,542 880
3,081,703 4,049 280
322819 952,250
15,708,818 21,544 410

31



Annual Report 2021

17. Intangible assets

The net book value of intangible assets as at 31 December 2021 and 2020 is presented
below.

{(Unit; Baht)
Computer software

and software in

progress
(Restated)

As at 31 December 2021

Cost 33,176,731
Less: Accumulated amortisation (26,148,508)
Net book value 7,028,223
As at 31 December 2020:

Cost 31,068 537
Less: Accumulated amortisation (25,358 207)
Net book value 5,711,330

A reconciliation of the net book value of intangible assets for the years 2021 and 2020 is
presented below.

{Unit; Baht)
2021 2020
{Restated)
MNet book value at beginning of year 5,711,330 6,853,059
Acquisition of computer software 4,698,830 291,180
Write-off - net (1,946,290} -
Amaortisation during the year (1.435,647) (1,432,909)
MNet book value at end of year 7,028,223 5,711,330

As at 31 December 2021 and 2020, the Company has computer software items which have
been fully amortised but are still in use. The gross carrying amount before deducting
accumulated amartisation of those assets amounted to approximately Baht 16.4 million and
Baht 16.4 million, respectively.
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18.
18.1

Deferred tax assets/deferred tax liabilitiesfincome tax revenue (expenses)

Deferred tax assets/liabilities

As at 31 December 2021 and 2020, the components of deferred tax assets and deferred tax

liahilities are as follows.

Deferred tax assets

Unearned premium reserves

Loss resarves

Allowance for doubtful accounts

Provision for long-term employee benefits

Unrealised loss on changes in values of
investments measured al fair valug
thraugh profit or loss

Tolal

Deferred tax liabilities

Gain of changes in value of investments
designated at fair value through other
comprehensiva income

Total

Defarred tax asset - net

Change in deferred tax assets or
liabilities recognised in:

- Profit or loss

- Clher comprehensive income

Total

(Unit: Baht)

Changes in deferred tax

31 Decamber 31 December assels or liabilities

2021 2020 2021 2020

607,382 607,302 - (2,371,555)
16,371,275 18,108,108 (1,736,833)  (10,932,509)

227,206 227 206 -

3,551,218 4 197 8482 (B46,774)

392,201 1,039,080 (646,879 (65,405)
21,148,292 24178778 (3,030,486) (13,369.469)
{2,266.912) {2,735,575) 458 663 3,334,073
{2.266.912) {2, 735,575) 4GB 663 3,334,073
18,882,380 21,444 202 (2,561,823)  (10,035,396)

(3,067,200)  (10,025,396)
505,467 -
(2,561,823) (10,035, 396)

As at 31 December 2021, the Company has deductible temporary differences and unused
tax losses totaling Baht 348.7 million (2020: Baht 236.1 million), on which deferred tax
assets have not been recognised as the Company believes that there is an uncertainty to

allow utilisation of the temporary differences and unused tax losses.

The unused tax losses amounting to Baht 344.2 million will expire by 2021, 2023, 2024,
2025 and 2026 amounting to Baht 19.6 million, Baht 62.5 million, Baht 98.5 million, Baht
36.1 million and Baht 127.5 million, respectively.
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18.2 Income tax

Income tax expenses for the years ended 31 December 2021 and 2020 are made up as

follows:
(Unit; Baht)
2021 2020
(Restated)
Current income tax:
Current income tax charge - -
Deferred tax:
Relating to origination and reversal of temporary differences 3,087,290 10,035,395
Income tax expenses reported in profit or loss 3,067,290 10,035,395

The amounts of income tax relating to each component of ather comprehensive income for
the years ended 31 December 2021 and 2020 are as follows:

(Unit: Baht)
2021 2020

Deferred tax on gain from the change in value of equity

instruments measured at FVOCI 468,663 -
Deferred tax on actuarial gains 36,804 -
505,467 -

Reconciliation between income tax expenses and the product of accounting loss multiplied

by the applicable tax rate for the years ended 31 December 2021 and 2020 are as follows:

(Unit: Baht)
2021 2020
(Restated)

Accounting loss befare income tax (157,273,191) (34,564,082)
Applicable tax rate 20% 20%
Accounting loss before tax multiplied by income tax rate (31,454 638) (6,912,818)
Effect on income or expenses that are not taxable or not

deductible in determining taxable profits 5,969,112 1,962 265
Met tax effect on tax loss which are not recorded as deferred

tax assets 27,552,816 14,985 946
Income tax expenses reported in the statements of

comprehensive income 3,067,280 10,035,395
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18. Other assets

Ceded premium paid in advance - net
Advance payment

Deposit and guarantee

Withholding deducted at source
Deposits on micro insurance scheme
Others

Total

20. Insurance contract liabilities

Loss reserves and outstanding claims
- Claims incurred and reported
- Claims incurred but not reported
Premium reserve
- Unearned premium reserve

- Unexpired risks reserves

Total

Loss reserves and outstanding claims
- Claims incurred and reported
- Claims incurred but not reported
Premium reserve
- Unearned premium reserve

Total

{Unit: Baht)
31 December 2021 31 December 2020
(Restated)
4,769,416 2,777,718
6,658,600 8,532,360
3,805,380 4,334,390
3,601,377 2,377,100
- 327,737
7,430,536 o 3,548,3'3:3-_
26,265,319 22,898,108
(Unit: Baht)
31 December 2021 o
Insurance Liabilities on
contract liabilities reinsurance Met
59,042,178 {17,020,680) 42,021,488
96,504 048 (41,646,863) 54,857 185
226,637,095 (67,403,320) 158,233,775
48,436 256 (47,433,119) 1,003,137
430,619,577 (173,503,992) 257,115,585
(Linit: Baht)

31 December 2020 (Restated)

Insurance Liabilities on
contract liabilities reinsurance Net
£2.000,408 {7,606,348) 44,394 080
77,786,181 (27,036,503) 50,758,678
284,509,258 (99,754 804) 1E4,?54,4E
414 305,845 (134,397 653) 279,908 192
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During the years 2021 and 2020, the management of the Company entered into reinsurance
agreements in order to mitigate insurance risk. Although positions are managed on a net
basis by management. However, insurance contract liabilities disclosures have been made

on both a gross and net basis in order to provide a comprehensive set of disclosures.

The method used in determining the assumptions applied in the calculation of insurance
liability reserves involved the selection of an estimation method, best estimate and
appropriate variables, while excluding historical fluctuations that were expected to be non-
recurring, or have a short-term effect, based on the Company's past experience.

1. Assumptions regarding claims experience

1.1  The initial expected loss ratic (IELR) is the claims ratio used to determine
insurance premiums or the claims expected to be incurred from the sale of a
particular insurance policy. When calculating loss reserves, IELR is used in
determining the ultimate losses under the loss ratioc method and the claims of the
most recent year under the Bornhuetter-Ferguson method because the claims
data is limited and not fully developed.

1.2 Projected ultimate loss ratio (PULR) is the ultimate losses expected to be
incurred with respect to unearned premium reserve. The assumplions applied
for PULR are determined based on the ultimate loss ratio (ULR) of the most

recent year.
2. Assumptions regarding expenses

2.1 The unallocated loss adjustment expenses before and after reinsurance are
assumed to be equal because the Company is responsible for those unallocated
loss adjustment expenses that cannot be recharged to reinsurers.

2.2 Insurance policy maintenance expenses are determined based on analysis of the

3-year average of actual maintenance expenses.

2.3  Assumptions regarding reinsurance expenses are determined based on the data
of the most recent year.

3. Assumptions relating to the discount rate are that in making best estimates of loss
reserves and unearned premium reserves, a discount rate is not used because the

Company's liabilities are mainly short-term liabilities.

4,  Aninflation rate is not applied in the determination of claims expected to be paid in the
future because the effect of historical inflation was included in past claims payment
cdata and its development to date. As a result, the effect of inflation on future claims
payments is already implicitly included in the calculation.
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20.1 Loss reserves

Balance at the beginning of the year

Claims expenses for the year

Changes in claims expenses and assumption for
calculate losses reserve

Claims expenses paid during the year

Balance at the end of the year

(Unit: Baht)

For the years ended 31 December

2021 2020
128,796,587 252,151,314
362,738,478 288,882,784

(8,004,778) {120,228 205)

(328,984,081) {291,008 306)
155,546,226 129,796,587

As at 31 December 2021, the Company, which is a reinsurer under the reinsurance

contracts, has loss reserves under such contracts amounting Baht 0.2 million {2020: Baht

0.8 million).
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20.3 Criteria and assumptions

Claims estimates incorporate a number of uncertain elements and actual results may differ

from expectations due to fluctuations. However, the estimates were made using an actuarial

method, which is a generally accepted method, and efforts have been made to set

assumptions and reduce uncertainty as far as possible. In general, the estimates do not

take into account catastrophes, and insurance contract liabilities are extinguished upon

completing the claims settlement. Details of assumptions used in calculating the reserve for

liabilities are as follows:

1y Assumption relating to claims experience

1.1

1.2

1.3

Economic assumptions

The calculation has not been included future investment earnings and claim
amounts payable in the future have not been inflation adjusted. However, the
inflation rate has been adjusted to reflect historical claims development.
In analysing claims, the Company included direct costs associated with claims
payments, collectively known as allocated loss adjustment expenses (ALAE), in
accordance with the Risk-Based Capital Framework. Therefore, the estimates

future claims include such expenses.
Loss development factors

The loss development factors (LDF) were selected based on a range of criteria
which included the historical claims paid and claims incurred pattern. In most
instances, the loss development factors selected were based on vanous average
loss development factors for each development year. The Company has also
taken into consideration whether averages may not be appropriate, such as
when the average does not reflect the Company's operational changes, the
average is inappropriate due to distortion by large claims, or the average is
contrary to a trend in the recent ratios. Both qualitative and quantitative factors
have been taken into consideration in the selection of LDF to produce incurred
but not report claims (IBNR) that appropriately reflect the Company's future
claims liability as at the valuation date.

Provision for adverse deviations

The provision for adverse deviations (PAD) was set aside in accordance with the
prescribed PAD margin published by the OIC, with a confidence level in the 75th

percentile.
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20.4

20.5

21.

2)  Assumptions of related expenses - unallocated loss adjustment expenses (ULAE) are

expenses that are incurred in the process of managing claims but are not directly

attributable to any specific claim or specific policy, such as payroll, office rental

expenses, and operating expenses of the claims department. Allowance for ULAE is

set aside to cover the expected cost of the claims, using an allocation method on the

actual expenses occurring during the year.

Unearned premium reserves

Balance at the beginning of the year
Premium written for the year

Premium earned for the current year

Balance at the end of the year

Unexpired risk reserve

Balance at the beginning of the year
Estimated claims

Balance at the end of the year

Reinsurance payables

Amounts withheld on reinsurance

Amounts due to reinsurers

Total reinsurance payables

(Unit: Baht)

For the years ended 31 December

2021 2020
(Restated)
284,509,258 296,326 487
493,440,825 596,817,118
{551,312,988) (608,634,347)
226,637,095 284,509 258
(Unit: Baht)

For the years ended 31 December

2021 2020

48 436 258 -
48,436,256 -

{Unit: Baht)
31 December 2021 31 December 2020

45,217,551 68,805,735
23,335,805 9,781,902
68,553,356 78,587 6837
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Employee benefit obligations

Provision for long-term retirement benefit, which is compensations on employees’ retirement
for the years ended 31 December 2021 and 2020 are as follows:

{Unit: Baht)
For the years ended 31 December
2021 2020
Pravisian for long-term retirement benefit at the
beginning of the year 25,563,188 27 864,367
Included in profit or loss:
Current service cost 2,867 052 2,342 742
Interest cost 289,732 615,641
Past service cost (5,772,249) (8,296 466)
Included in other comprehensive income:
Actuarial losses (gains)
Demegraphic assumptions changes (771,577} (302,331)
Financial assumptions changes (1,698 404) 3,254,761
Experience adjustments (1,014,862) 716,434
Benefits paid during the year {1.506,800) {631,950)
Pravision for long-term retirement benefit at the
17,756,090 25563198

end of the year

Long-term employee benefit expenses included in the profit or loss consist of the following:

{(Unit: Baht)
For the years ended 31 December
2021 2020 )
Claims and losses adjustments expenses 22,836 635,885
Other underwriting expenses {130,650) 688,238
Operating expenses (2,707,651) (6,662,216)
Total expenses recognised in profit or loss (2,815 465) (5,338,083)

The Company expects to pay Baht 1.0 millien of long-term employee benefits during the
next year (2020: Baht 1.7 million).

As at 31 December 2021, the weighted average duration of the liabilities for long-term
employee benefit is 14.8 years (2020: 13.6 years).
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Significant actuarial assumptions are summarised below:

31 December 2021 31 December 2020

(% per annum) {% per annum)
Discount rate 0.52 - 3.56 0.36 - 2.90
Future salary increase rate 5.00-6.50 5.00-7.00
Staff turnover rate 0.00 - 30.00 0.00 - 30.00

The result of sensitivity analysis for significant assumptions that affect the present value of
the long-term employee benefit obligation as at 31 December 2021 and 2020 are
summarised below:

{Unit. Baht)

Increase {decrease) in provision

31 December 2021 31 December 2020

Discount rate
Increase 1% (1,695,108) (2,416,616)
Decrease 1% 1,931,777 2,665,762
Salary increase rate
Increase 1% 1,709,084 2,381,780
Decrease 1% (1,537,341) (2,133,376)
Staff turnover rate
Increase 20% (2.074,739) (2,893,142)
Decrease 20% 2,508,975 3,507,405

23. Other liabilities

(Unit: Baht)
31 December 2021 31 December 2020

(Restated)
Commission payables 5,975,053 3,978,871
Accrued expensas 18,115,397 28,735,863
Asset payables 762,438 1,565,369
Others 12,166,484 31,018,055
Total 37,020,272 65,298,158
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Share capital

Feconciliation of authorised and fully paid-up ordinary shares of the Company are as follow

Number of shares Par valua
(Shares) {Baht)
As at 1 January 2020 3,000,000 o 100.00
As at 31 December 2020 3,000,000 100.00
Issued additional ordinary shares 770,000 100.00
As at 31 December 2021 3,770,000 100.00

On 28 October 2021, the Extraordinary General Meeting No. 1/2021 of the Company's
shareholders has resolved to approve the increase in the Company's registered share
capital from Baht 300 million to Baht 377 million, by issuing new 770,000 ordinary shares at
a par value of Baht 100 each, totaling Baht 77 million. The Company already issued
additional ordinary shares and registered such issued and paid-up share capital with the
Ministry of Commerce on 1 November 2021.

Capital reserve for share-based payments

The ultimate parent company offers share-based compensation plans to certain key
employees of the Group as part of compensation plans aligned with services provided in
achieving shareholder value targets. These share-based compensation plans are the parent
company's equity-settled plans and the costs of the plans are determined based upon the
fair value of the shares granted, the vesting periods and the vesting conditions and
recognised as expenses in profit or loss over the vesting periods with a corresponding
amount recorded in owners’ equity. This awards have vesting periods of up to three years
and at nil cost to the eligible person.

At each reporting period-end, the parent company assesses the number of shares that are
expected to vest. Any impact arising from revisions to original estimates is recognised in
profit ar loss with a corresponding adjustment to owners’ equity. Where awards have graded
vesting terms, each tranche is recognised as a separate award, and the fair value of each
tranche is recognised over the applicable vesting period.

For the share award plan, the parent company calculate the fair value of the such share
award plan granted during the year by referencing to the market value of ultimate parent
company at the date of grant, taking into account the terms and conditions upon which the

awards were granted.
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The Company recognised share-based payments transaction amounting Baht 34.9 million
as an expense through profit or loss and owner equity under the caption of capital reserve
for share-based payments.

26, 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.

27. Net investment income

During the years ended 31 December 2021 and 2020, the Company has the following net
investment income.

{Unit: Baht)
2021 2020
Interest income from debt instruments asset 5,040,304 6,604,339
Dividend income from equity instruments 4,310,107 4,403,611
Total 9,350,411 11,007,950
28. Loss from financial instruments
(Unit; Baht)
2021 _E_DED
Loss on sale of equity instruments measured at fair value
through profit or loss (939,691) {(10,808,263)
Total (939,681) {10,906,263)
29. Fair value gain (loss) on financial instruments
(Unit: Baht)
2021 2020
Debt instruments measured at fair value through
profit or loss - (5,403,048)
Equity instruments measured at fair value through
profit or loss 6,845,805 {21,249 989)
Total 6,945,905 (26,653,037)
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Operating expenses

Personnel expenses

Premises and equipment expenses
Taxes and duties

Bad debts and doubtful accounts

Other operating expenses

Total operating expenses

Expenses by nature

Claims expense, nel

Increase in unexpired risk reserve
Commissions and brokerages expenses
Employes expenses

Advertising expenses

Other underwriting expenses

Premises and equipment expenses
Other expenses

Total expense by nature

Provident fund

Annual Report 2021

{(Unit: Baht)
2021 2020
(Restated)
156,781,055 65,182,680
53,309,185 34,490,822
240,037 443,408
3,991,480 341,272
103,758,941 89,238,183
318,080,658 189,696,375
{Unit: Baht)
2021 2020
(Restated)

170,620,656 899,532,763
1,003,136 -
81,688,742 98,534,679
170,992 449 114,368,792
3,266,103 1,238,773
18,384 222 17,257 333
58,653 313 44,314,834
125,228,779 116,081,102
629,638 400 481,308 278

The Company and its employees have jointly established a provident fund in accordance
with the Provident Fund Act B.E. 2530. Both employees and the Company contribute to the

fund monthly at the rate of 5 percent of basic salaries. The fund, which is managed by a fund

manager which has been approved by the Ministry of Finance. During the year 2021, the

Company contributed approximately Baht 3.9 million (2020: Baht 3.0 million) to the fund.

46



S190UUS:9U 2564

33.

34.

34.1

Earnings per share

Basic earnings (loss) per share is calculated by dividing profit (loss) for the year (excluding

other comprehensive income) by the weighted average number of ordinary shares in issue

during the year.

Loss for the year (Baht)

Weighted average number of ardinary shares at the end

of the year (shares)

Loss per share (Baht/share)

Related party transactions

Mature of relationship

For the years ended 31 December

2021 2020
160,340,481 44 599 477
3,129,038 3,000,000
51.24 14 .87

In considering each possible related party relationship, attention is directed to the substance

of the relationship, and not merely the legal form.

The relationships between the Company and its related parties are summarised below.

Mame of related parties

Nature of relationship

Bolttech Digital Solutions Heldings {(Hong Keng) Co., Ltd. Parent company

(formerly known as "E-Direct Insured Group Co., Ltd.}

FWD Life Insurance Plc.

FWD Group Services (Thailand) Co., Ltd.

Bolttech Management Co., Lid.

Bolttech Life Insurance Broker (Thailand) Co., Lid.
Bolttech Insurance Broker (Thailand) Co,, Ltd.
Valdimir Pte., Ltd.

Bolttech Device Protection Capital (Thailand) Co., Ltd.

AMT Mobile Solution (Thailand) Co., Lid.

Having shareholders who are in the same group
Having shareholders who are in the same group
Having shareholders who are in the same group
Having shareholders who are in the same group
Having shareholders who are in the same group
Having shareholders who are in the same group
Having shareholders who are in the same group
Having shareholders who are in the same group
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34.2 Significant related party transactions

34.3

During the years, the Company had significant business transactions with related parties,
which have been concluded on commercial terms and agreed upon in the ordinary course

of business between the Company and those companies.

(Unit: Million Baht)

For the years ended
31 December
2021 2020 Pricing policy
Transactions with related companies

Revenua
Premiums written ™ 50.0 2.0 According to terms of

underwriling agreaments
Expenses
Claim expense 0.5 0.2 According to terms of

underwriling agreements
Commission and brokerage expense 1.2 02 Al normal commercial rate
Royalty fee 2.1 - Al normal commercial rate
Life insurance expense 1.7 01 According to life insurance

contract
Servica fea 1.0 - Al normal commercial rate

% Pramium written from nen-life insurance brokars.

Qutstanding balances

As at 31 December 2021 and 2020, the balances of significant accounts between the
Company and those related companies are as follows:

(Unit; Million Baht)

2021 2020

(Restated)
Pramium receivables
Related company - FWD Life Insurance Ple. 05 0.1
Related company - Bolttech Insurance Broker (Thailand) Co., Ltd. 2.3 0.1
Related company - AMT Maobile Solution (Thailand) Co., Lid. 3.2 1.1
Other liabilities
Related company - Bolttech Management Co., Ltd. - 6.5
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34.4 Directors and management’'s benefit

During the years ended 31 December 2021 and 2020, the Company had employee benefit
expenses payable to its directors and management as below.

{Unit: Baht)
2021 2020
Short-term employee benefits 23,285,084 13,253,640
Post-employment benefits 1,882,899 1,862,369
Share-based payment benefits 16,905,028
Total 42,073,011 14,916,009
35. Contribution to the General Insurance Fund
(Unit: Baht)
2021 2020
Accumulated contribution at the beginning of the year 23,578 869 22,083,572
Contribution during the year 1,233,572 1,485,287
Accumulated contribution at the end of the year 24,812 441 23,578,869

36. Commitments and contingent liabilities
36.1 Operating lease commitments

As at 31 December 2021 and 2020, future minimum lease payments required under these

short-term lease and leases of low-value assets are as follows:

(Unit: Million Baht)
FPayable: 2021 2020

Within 1 year 0.02 12.90

36.2 Bank guarantees

As at 31 December 2021, there were outstanding bank guarantees of Baht 0.02 million
{2020: Bath 0.03 million) issued by bank on behalf of the Company in respect of certain

performance bonds as required in the nermal course of business.
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36.3 Litigation

37.

371

As at 31 December 2021, the Company has been sued as insurer, with the amounts claim,
related interest and litigation costs together for amounting to approximately Baht 11.1 million
(2020: Baht 5.0 million). The cases are not yet finalised, but the Company has set aside
reserves for its contingent losses amounting to approximately Baht 0.7 million (2020: Baht
2.1 million).

Non-life insurance risks
Underwriting risk

Underwriting risk is the risk that the frequency, severity and timing of losses may deviate
from the assumptions used in the determination of premium rates, the calculation of

insurance reserves and underwriting.

The Company has insurance risk management guidelines, the objective of which are to
support the achievement of the Company’s business goals, and these are divided based on
the type of risk to ensure clear coverage of the management process and consistency with
the strategy of the Company, as follows:

1. Product development and pricing risk
2. Underwriting risk
3. Claims management risk

The Company has developed tools to assess risk based on the adequacy of the statistical

data and actuarial assumptions for the calculation of risk indicaters, as follows.

1.  The Company manages product development and product pricing risk by evaluating the
ratio of claims and operating expenses to ensure coverage of the core activities of

product design and development and the setting of premium rates.

2. The Company manages underwriting risk by assessing the maximum potential loss that
could be incurred by the Company as a result of damage caused by catastrophe,

consider the related statistical data both inside and outside for estimate risk.

3. The Company manages claims management risk by assessing the risks related to the
adequacy of claims reserves, The loss reserve calculation is estimated based on a
confidence level at the 75th percentile, to ensure the obligations recognised by the
Company are appropriate.
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The result of these risk assessments is monitored and reported to the management and
related departments, for acknowledgement or for appropriate responses to the risk to be
implemented in a timely manner, taking into consideration the value and benefit to the
Company.

Insurance contract liabilities segregated by insurance type as follows:

{Unit: Million Baht)

31 Decamber 2021 31 December 2020 (Restated) i
Gross Outweard Gross Qutward
predmium premium premium premium
resernves resenves MNet resenves raserves Net
Fire 8.0 (1.9) 6.1 13.8 (2.0) 11.8
Marine 0.3 (0.2) 0.1 0.4 {0.3) 01
Mator B88.5 - 68.5 80.6 - 90.6
Personal accident 724 (27.8) 44.6 152.8 (87.4) BS54
Miscellaneous 774 (37.5) 30.9 26.9 (10.0) 16.9
Total 2266 (67.4) 158.2 2845 (89.7) 184.8

(Unit: Million Baht)

31 December 2021 31 December 2020
Outward Cutward
Gross claim elaim Gross claim claim

reserves reserves MNet reserves reserves Met
Fire 0.4 - 0.4 2.0 {0.7) 1.3
Marine - - - 0.1 {0.1) =
Motor 54.0 (1.1) 52.9 48.9 . 48.9
Personal accident 28.3 (13.3) i6.0 54.6 (27.9) 26.7
Miscellaneous 71.8 (44.3) 275 24.2 {5.8) 18.3
Total 165.5 (58.7) De.8 128.8 (34.6) 852

The sensitivity test is the risk analysis of insurance contract liabilities that maybe increased
or decreased as a result of changes in assumptions used in calculation, which may impact
on both gross and net loss reserves. The risks may be caused by the frequency of loss,
value of loss and claims, or loss adjustment expenses that are not as expected.
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The impact on the best estimate of insurance liabilities of changes in key variables as at

31 December 2021 and 2020 are summarised below.

Loss ralio

Loss ratio

Unallocated loss

adjustment

Unallocated loss

adjustment

Loss ratio

Loss ratio

Unallocaled loss

adjustiment

Unallocated loss

adjustment

37.2 Risk management policy

31 December 2021

(Unit: Million Baht)

Profit before
income fax Changas in
expenses aquity
Assumption  Change in gross Change in net increase increase
change insurance liabilities  insurance liabilities (decrease) {decrease)
+10% 3.8 341 (3.1} (3.1
-10% (3.8) (3.1) 3.1 a1
+1% 0.1 0.1 {0.1) (0.1)
1% {0.1) (0.1) 0.1 0.1
{Unit: Million Baht)
31 December 2020
Profit befare
income tax Changes in
expenses equity
Agzumption  Change in gross Change in nel increase increase
change insurance liabilities  insurance liabilities (dacreasa) (decrease)
+10% 6.1 3.8 {3.8) (3.0
-10% {B.1) (3.8) 38 3.0
+1% 0.8 0.8 (0.8) (0.8)
1% {0.8) {0.8) 0.8 0.6

The Company's financial instruments principally comprise cash and cash equivalents,
premium receivables, investments, reinsurance asset and reinsurance receivables.

The financial risk associated with these financial instruments and how they are managed is

described below.
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(a)

Credit risk

Credit risk is the risk that the Company may suffer a financial loss as a result of a

counterparty's inability to comply with the terms of a financial instrument. The

Company is exposed to credit risk primarily with respect to premium receivables,

investments, reinsurance assets and reinsurance receivables. The Company's

maximum exposure to credit risk is limited to the book value less allowance for

doubtful debt as presented in the statement of financial position. The Company

separates the credit risk as follows:

1. Credit risk for insurance

1.1.

1.2.

Credit risk for reinsurance: The Company attaches importance to the
dispersal of insurance risk. In transferring risk to reinsurers, the Company
therefore takes into account the financial strength of reinsurers and their
ability to meet their obligations when due, and reinsurance is to be made
with domestic reinsurers with a capital adequacy ratio of at least 200%
(Risk Grade 3) and with overseas reinsurers with credit ratings of at least
A-

Credit risk from premium receivable: The Company maintains the
proportion of premium receivable at an appropriate level, in accordance
with the guidelines of the OIC and submits regular risk status reports to the
management to inform and facilitate action by the related departments.

2. Credit risk from investment assets

The Company diversifies its investment in order to spread risk across a range of

assets, in accordance with the investment strategy and investment policy. In the

case of diversifying investment in debt securities, significant consideration is

given to the credit rating of the bond or the issuer and the Company therefore

has a policy to invest in debt instruments with credit ratings of not less than BEE.

For any investments not meeting the criteria under the investment strategy

approved by the Board of Directors but at investment level under the framework

of the OIC, it must be pre-approved by the Investment Committee before entering

into the transaction.
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The Company's criteria used in determining measurement of expected credit loss

in the next 12 months are as follows;

Stage | - Financial assets with no significant increase in credit risk {12-month
ECL) are the financial assets with a credit rating of BBB (investment grade) or
higher, at low risk of non-compliance and of for which negative fluctuations in
long-term economic conditions will not reduce ability to cover contractual cash

flows,

Stage Il - Financial assets with a significant increase in credit risk (Lifetime ECL-
not credit impaired) are the financial assets that are downgraded to a credit risk

below the investment grade, BBB.

Stage |l - Financial assets with credit impairment (Lifetime ECL- credit impaired)
are the financial assets that are downgraded to the credit rating of lower than
BBB (below the investment grade), or with the interest or principal payments that
are over 1 day past due, or issuer having significant financial problems, or high
probability that the issuer of financial assets will be bankrupt or under financial
restructuring.

The table below shows the credit quality of financial assets exposed to credit risk.
The amounts presented for financial assets are gross carrying amount (before

deducting allowance for expected credit loss).

54



s1evuUs:U 2564

{Unit: Thousand Baht)
I December 2021

Financial
assels appliad
Financlal simplifled
assets with approach 1o
Financial significant Financial calculated
assels with no increase in asgels that are expacted
significant credit risk credit-impaired credit loss
increase in (Lifelime ECL {Lifetima ECL (Lifetime ECL
credit risk - mol cradit - credit - simplified
(12-mih ECL} impaired) impaired) approach) Tatal
Cash and cash equivalent
Invesiment grade 183,063 = - 3 143,063
Tatal 183.0632 - - - 183.063
Less; Allowance for expecled credil loss (81) = - = (&1}
Met book value 182,982 - - - 182,982
Dabt instruments measured at
amortised cost
Investment grade 142,671 - - - 142 671
Tolal 142 871 - & - 142 BT
Less: Allowance for expecled credil loss (69) = - - (68)
Mat book valua 142 602 - . 3 142,802
Accrued investment income
Investment grade - * - GBS BAS
Tolal - - - GBS 685
Less: AMlowance for expected crodil loss - - - : 3
- BBS 585

Met book valua - £
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Cash and cash equivalent

Investment grade
Todal
Less: Allowance for expected credi loss

Med book valua

Deabt instruments measurod at

amortised cost

Invastment grade
Todal
Less: Allowance for expected credi loss

Met book value

Accrued investmant Income

Investment grade
Total
Less: Allowance for expected credd loss

Met book value

31 December 2020
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{Unit: Thousand Baht)

Financial
assals applied
Financial simplified
assets with approach to
Financial significant Financial calculated
assels with no increase in assels thal are expeciad
significand credit rigk credit-impaired credit loss
increase in {Lifetime ECL- (Lifetime ECL- ({Lietime ECL -
credit risk not credit credit simplified
{12-mth ECL) Impaired) impalred) approach} Total
147 468 - - - 147,466
147 466 - - - 147,486
(48] s - (45
147417 - - - 147417
387,283 - 367.283
367,283 367.283
(248) & - (248)
367,035 367,035
- - 1.248 1.248
. 1,248 1,248
- {1} {1}
i = - 1,247 1,247

56



s1evuUs:U 2564

The table below shows the movement in the allowance for expected credit loss for the

years ended 31 December 2021 and 2020.
{(Unilt: Thousand Baht)

2021
Financial
assels apphied
Financial simplied
assals wilh Financial approach lo
Financial significarnt assals that calculated
assels with no increase in are credit- expectad
significant crodil risk impaired credit loss
increase in (Lifalime ECL  (Lietime ECL  (Lifelima ECL
credil risk - not eredil - credit - simplified
{12-mih ECL) imipaired) impaired) approach) Total
Cash and cash equivalent
Baginning balanca 43 - . - 49
Change due to remeasurement of allowance a2 - = - 32
Ending balance B1 > » ] 81
Debt instruments measured at
amortisod cost
Beginning balance - cumulative effect
ehangas from initially adoption 248 . . - 248
Mewly purchased or acquired financial assel 69 - - - G4
Disposal {248) - 4 - (248)
Ending balance 69 E - - 69
Aceruad investmont Income
Baginning balance - - - i 1
Disposal - = = (1 (1)

Ending balance = - - ]
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Cash and cash oguivalent

Baginning balance - cumulative affect
changes from initial adoplion

Change dua to remeasuwrament of allowance

Ending balance

Dabt instruments measured at
amortised cost
Baginning balance - cumulative effect
changes from nitkally adoption
Mewly purchased or acquired financial asset
Disposal

Ending balance

Aceruod investment Income
Baginning halance - cumulative affact
changes from iniflial adoplion

Ending balance

3. Credit risk from loans
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{Unit: Thousand Baht)

2020
Finaneial
assols applied
Financial simplified
assals with Financial approach to
Financial significant assals that calculated
assets with o increase in are credit- expecied
significant credit risk impaired cradit loss
increase in {Lifetime ECL  (Lietime ECL  {Lifetime ECL
credil risk = nat credit = credit - gimplifiad
{12-mih ECL) Impaired) impaired) approach) Total
40 - - 40
8 - - g
49 - 48
L] - - - 08
247 - - 247
{83} - - - (93)
248 - . 248
- - i 1

The Company has loans to employees through staff welfare scheme, with no

expect any risk from these loans.
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As at 31 December 2021 and 2020, the maximum exposure to credit risk of the
financial assets (excluding insurance assets) is the carrying amounts before both

effect of mitigation through use of master netting and collateral arrangements,

{Linit: Baht)
31 December 2021 31 December 2020
Cash and cash equivalent 182,981,560 147,416,930
Debt instruments measured at amortised cost 142,601,493 367,035,026
Accrued investment income 684 612 1,247,334
Total maximum exposure to credit risk 326,267,665 515,699,290

(b} Market risk

Market risk is the risk that change in interest rates, foreign exchange rates and
securities prices may affect the Company's financial position. The Company had no
significant financial instruments denominated in foreign currencies and market risk is

therefore confined only to interest rate risk and equity position risk.

The Company has policy to manage market risk by stipulated risk management
processes, risk appetites in terms of market price volatility, defining limit loss that the
Company can accept, performing tests of the sensitivity of the financial position to the
impact of the economic situation, together with regular monitoring and reporting, in
order to maintain risk at an appropriate level.

1. Interest rate risk

Interest rate risk is the risk that the value of financial instruments will fluctuate

due to changes in market interest rates.

As at 31 December 2021 and 2020, significant assets and liabilities classified by
type of interest rate are summarised in the table below, with those financial
assets and financial liabilities that carry fixed interest rates further classified
based on the maturity date, or the repricing date if this occurs before the maturity
date.
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Einancial assots

Cash and cash aguivalents
Accrued invesimant income
DeM financial assels
Equity financial assels

Einancial liabilitios

Lease liabilities

nsurance assots

Pramium receivables

Reinsurance assels - [oss
resenes

Reinsurance receivables

Insurance liabilities

Insurance contract Habilities
- loss reserves and

oulslanding clabms

Reinsurance payables

Einangial assets

Cash and cash equivalents

Accrued investment income

Debt financial assels

Equily financial assels

Flnancial llabillting

Lease liabilitins

Insurance assets

Premium recaivablos

Rainsurance assets - loss
FESEVES

Reinsurance recelvables

Insurance liabilitios

Insurance contract llabilities
= loss reserves and

oulstanding claims

Reinsurance payables

31 Decamber 2021
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{Unik: Million Bahl)

Fixed interest rates

Maturity date or repricing dala MNon-
Within Floating interest Eflective
1 yaar 1 - 5 yoars Owver §years  intarest rate hearing Toal imerast rate
(" per annwm)
95.0 - - £88.0 - 183.0 0.05-0.70
- - - - 0.7 0.7 -
79.0 836 - - 1428 0.20-4.50
- . - 90.8 0.8 -
- - - 451 - 451 2.20 - B.BS
- 35.8 5.8
- . - - 58.7 58.T -
- - - 81.9 21.9 -
- » - - 155.5 155.5 -
* ¥ * # G8.6 GE.6 -
{Unit: Millior Bahi)
31 Decamber 2020
Fized interest rates
Maturity date or repricing date Mon-
Within Floating intaresi Effaclive
1 year 1-5years Owver Syears  interest rate bearing Tofal interest rate
{% per anniem)
45,0 = - 101.2 1.2 147 .4 0.05-1.25
- - - - 1.2 1.2
268.7 98.3 - - - J57.0 0.30-1.30
: - - - arT arT
o - 56.0 - 58.0 B6.65
2 ) = - 27.8 2r.8 E
= x! = - 34.8 346 %
- - - - 20.8 20.8 -
X H - 1208 129.8 -
- - 78.6 748
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(c)

2. 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 2021 and 2020, the Company has risk from its investments in
securities of which the price will change with reference to market conditions.

Liquidity risk
Liquidity risk is the risk that the Company will be unable to liquidate its assets or

procure sufficient funds to discharge its obligations in a timely manner, resulting in the

occurrence of a financial loss.

The Company manages this risk by preparing budgets, cash flow projections and
financial status reports on a regular basis and requiring that cash or liquid assets
equivalent to cash be maintained at a level sufficient to settle claims and other

BXpenses.

The majority of the Company's assets are cash and cash equivalents and investments
in securities for which there are liquid markets, while most premium receivables and
amounts due from reinsurers are not yet due or overdue not more than 1 year,

whereas most of amounts due to reinsurers are due within 1 year.

61



Annual Report 2021

The periods remaining to maturity of the Company's assets and liabilities as of
31 December 2021 and 2020 are as follows:

{Unit: Million Baht)
31 December 2021

Less than Ower
At call 1 year 1 -5 years Gyears  Unspecified Total

Financial assets
Cash and cash equivalent 113.0 70.0 - - - 183.0
Accrued investmant

income - 0.7 - - - 0.7
Debt financial assels - 79.0 636 - . 142.6
Equity financial assets 78.0 . - - 11.8 a0.8
Financial liabilities
Lease liabilities - 11.5 25.0 4.6 - 45.1
Asset under insurance

contract
Premium receivables - 356.8 - - - 35.8
Reinsurance assels -

loss reserves - 58.7 - - - 58.7
Reinsurance receivables - g1.9 - - - 91.9
Liabilities under

inzurance contract
Insurance contract

liabilities - loss reserves

and cutstanding claims - 154.4 13 - - 155.5
Reinsurance payables - G8.6 - - - GB.56
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{Unit: Million Baht)
31 December 2020

Less than Over
At call 1 year 1-5years 3 years Unspecified Total

Financial assots
Cash and cash equivalent 102.4 45.0 - - - 147.4
Acerued investment

inceme - 1.2 - - - 1.2
Debt financial assets - 268.7 88.3 - - 367.0
Equity financial assels 80.3 - - - 7.4 97.7
Financial liabilities
Lease liabilities - 11.4 235 211 - 56.0
Asset under insurance

contract
Premium receivables - 278 - - - 278
Reinsurance assels -

loss reserves - 346 - - - 4.6
Reinsurance receivables - 20.8 - - - 20.8
Liabilities under

insurance contract
Insurance conftract

liabilities - loss reserves

and oulstanding claims - 129.8 0.2 - - 120.8
Reinsurance payables - T8.6 - - - T8.6
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37.3 Fair value

As at 31 December 2021 and 2020, the Company had the financial assets that were
measured at fair value, and had financial asset and financial liabilities that were measured
at cost but has to disclose fair value which presented based on fair value hierarchy as

follows:
[Unii: Baht)
31 December 2021
Book value Falr value
Level 1 Level 2 Level 3 Total -
Financial assets moasured at falr value
Equdly financial assels 90 827777 79,006.501 - 11,821,276 00.827 777
Financial assets for which fair value are disclosed
Cash and cash equivalents 182,981,560 182,981,680 . - 182,981,560
Debt financial asseis
Government securitiss 60,223,739 - 63,002,381 - 63,902,381
Saving lotteries 3,400,000 3,400,000 - - 3,400,000
Deposits atl inancial Institutions over 3 months 70,047,115 79,047 115 - - TO.047 115
Financial Habilitles which fair value aro
diselosed
Lease liabiliies 45,080,387 - - 45,020,387 45,000,397
{Unil: Balv)
31 Ducember 2020
Baok valua Fair valuea
Leval 1 Leved 2 Level 3 Todal
Financial assets moasured at falr valug
Equity financial assels 07,668,088 50,295,650 - 7,383,329 97,665,988
Financial assets for which fair value are disclosad
Cash and cash equivalents 147,416,930 147 416,930 . - 147,416,830
Debt financlal assals
Govarnmant securilies 80,273,535 * 87,220,831 : 87,220,831
Saving lolterias 8,000,000 8,000,000 - . 8,000,000
Deposits at financial Institutions over 3 manths 269,010,000 268,010,000 - - 268,010,000
Financial liabilitios which fair value are
diselosed
Lease liabilitios 535,885,165 - e 55,085,165 55,985,165

The fair value hierarchy of financial assets as at 31 December 2021 and 2020 presents
according to Note 5.21 to the financial statements.
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38.

39,

40.

The method used for fair value measurement depends upon the characteristics of the
financial instrument. The Company establishes the fair value of its financial instruments by

adopting the following methods:
(a) Financial assets - debt instruments

Debenture and bond are presented at fair value reference to market prices or
determined using the yield curve as announced by the Thai Bond Market Association.

(b) Financial assets - equity instruments

Equity instruments in the Stock Exchange of Thailand are presented at market value.
Non-listed equity instruments, fair value is determined using discounted future cash

flow model.
During the current year, there were no transfers within the fair value hierarchy.

Reconciliation of recurring fair value measurements of financial assets, categorised within
Level 3 of the fair value hierarchy, are as follow:

(Unit: Baht)
Equity instruments
Balance as of 1 January 2020 - stated at fair value 13,677,875
Net loss recognised in other comprehensive income (6,771,266)
Balance as of 31 December 2020 - stated at fair value 7,393,329
Net gain recognised in other comprehensive income 4,427,947
Balance as of 31 December 2021 - stated at fair value 11,821,276

Capital management

The primary objectives of the Company's capital management are to ensure that it
presences the ability to continue its business as a going concern and to maintain risk-based

capital in accordance with Declaration of the OIC.
Event after financial reporting date

On 20 January 2022, the Extracrdinary General Meeting No. 1/2022 of the Company's
shareholders has resolved to approve the increase in the Company's registered share
capital from Baht 377.0 million to Baht 487.3 million, by issuing new 1,102,667 ordinary
shares at a par value of Baht 100 each, totaling Baht 110.3 million. The Company already
issued additional ordinary shares and registered such issued and paid-up share capital with
the Ministry of Commerce on 28 March 2022.

Approval of financial statements

These financial statements were authorised for issue by the Board of Directors of the Company
on 18 April 2022.
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