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Roojai Insurance: Pioneering Digital Excellence

It is with great pride that we present to you the annual report
for Roojai Insurance Public Company Limited for the fiscal year
2023. This past year has been marked by significant changes.

In July 2023, the Roojai Group made the strategic move to
acquire FWD General Insurance Public Company Limited. With
this acquisition came a change of direction and management
for the company. The second half of the year was dedicated

to the preparation of the new company strategy to start in
January 2024.

Consequently, the company has been renamed Roojai Insurance
Public Company Limited, and going forward, will focus exclusively
on the distribution of Retail Insurance products starting with Motor
and PA, and expanding over time to Health, Home and Travel.

Our Vision: Where Technology Meets Trust

Over the past few months, Roojai Insurance has meticulously
crafted operational strategies that align seamlessly with the
Roojai Group's vision. Our focus is to infuse cutting-edge
technologies, digital prowess, and unparalleled underwriting
expertise into every facet of our services. As we navigated the
ever-changing business landscape, we remained focused on
delivering exceptional products and services to our customers
while driving sustainable growth and profitability. Our success is
a testament to the hard work, dedication, and innovative spirit
of our talented team members across all levels of the
organization.

Our Mission: Simple, Affordable, Reliable

At Roojai, our mission is to deliver insurance products that are
simple to understand, affordable for all, and backed by unwavering
reliability. Our track record of growth and profitability speaks
volumes, but it is our commitment to quality service that truly
sets us apart. To cater to a diverse customer base, Roojai
Insurance employs multiple distribution channels. We begin with
our direct channel, allowing customers to conveniently purchase
our products online through a modern interface, complemented
by the Roojai App, which provides 24/7 access to all insurance
services. Recognizing that not everyone is ready for online
purchases, Roojai will also leverage existing distribution channels
such as brokers and agents. Roojai product benefits extend
beyond mere convenience. Brokers play a crucial role in
presenting the best offers available in the market to their
customers and we believe Roojai’ s products are very well
positioned to convince both brokers and customers.

2024 : A New Start for a Promising Future

After a transitional year in 2023, we look ahead with excitement
about the opportunities that lie before us. Our commitment to
innovation, customer satisfaction, and operational excellence
remains unwavering. The Roojai Insurance team, would like to
express gratitude to our shareholders, customers, partners, and
stakeholders for their continued trust and support.
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UsSUn $tous:nusie Dna (uKnisu)
Roojai Insurance Public Company Limited

taun:l0guusuyn
Registration Number

0107555000597

anmundoditinoiutked
Head Office Address

lauR 44/1 o1Assolsolsuna U 12 nuuSsaIAlLN
LWUDVRDYUDID WAKDEUDND NSVINwWUKIUAS 10310 Us:inAlng

No. 44/1 Rungrojthanakul Building, 12th Floor,
Ratchadaphisek Road, Huai Khwang Sub-District,
Huai Khwang District, Bangkok 10310, Thailand

15ulsd WWW.roojai-insurance.com
Website
Usznnssio SUUS:NUSUANY

Type of Business

General Insurance

DIUDUKU
Number of Shares

6,334,455 ru
6,334,455 shares

nuoan:1dgu
Registered Capital

633,446,800 un
633,446,800 Baht

nuBIS:UAD
Paid-up Capital

633,445,500 un
633,445,500 Baht

sUQuDYAU
Type of Shares

RUEJTUNLSIUOU
All ordinary shares

symMwas
Par Value

Kua: 100 un
100 Baht per share
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Roojai Insurance Corporate Governance Structure
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ACUNSSUNISUSUN
Board of Directors

\'.ll )’3’_:-

Mr. Sylvain Charroin
ugGalou ¥1209uU
Chairperson of the Board
Jstssiunssunms

Ms. Kumphaphan Kumkeaw
UIVADNUMWSSU Ad
Executive Director
NSSUNISUSKIS

-10-
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Mr. Nicolas Gilles Faquet
wneidlada dad waind
Executive Director
NSSUNISUSKIS

Ms. Warinthip Jarudechar
uIvaEddOSUNSAwe dI1stas
Non-executive Director
nssuNMsAlduyusKis



Mr. Jakgapat Tantitaweerat
mngdnssins duandsau
Non—exe(_:utive Director
nssunMsnlduyuskis

Mr. Somchai Trongwisalpattana
Ugause asvImMawcuun
Independent Director
NssUNIsodas:

-1M-

{s& | stgvuds:oU 2566

Mr. Korakrit Khumruangrit
umensnqa AMdovqns
Independent Director
NSSUMSdds:

Ms. Danielle Yvonne Schwaar
unvanailisalas 3dould ¥1S
Independent Director
NSsSUN1SDds:



{;ii' | s1evudsU 2566

ACUENSSUNSBQEDE
Board Committees

ATUzNSSUNISASIDIDU
(Audit Committee)

ueNsSNOQ ABoOONS UsSss1uAtUENSSUNISASODdEDU
Mr. Korakrit Khumruangrit Chairperson of Audit Committee

Ugausdy asvdAawcuun NSSUMSASdDEDU
Mr. Somchai Trongwisalpattana Member of Audit Committee

NSSUNISASOvdouU

URETEILSI SREEEL Member of Audit Committee

Mr. Sylvain Charroin
LaUIUMISATUENSSUNISASOvdoU

Secretary of Audit Committee

-12-



ugdlnada dad watna
Mr. Nicolas Gilles Faquet

unva1dUy:osstu 1SovUs:AU
Ms. Piyawan Ruengprateep

unutnAa 3 n
Mr. Teck Chee Tie

UVEIDASUQY S1S1ID
Ms. Srinda Tarakit

ungdalldou ¥1220uU
Mr. Sylvain Charroin

UI0EDNUMWSSTU ANLLAD
Ms. Kumphaphan Kumkaew

wgigsantu su:zuwne
Mr. Kiattikun Tanapad

uILEDDSUNSAWE DISLABT
Ms. Warinthip Jarudechar

¥aQ UDSLLNDSNY
Mr. Chalit Borwonnauwarux

{.T:Q’ | s1evudsU 2566

ANU:NSSUMSUSKISADIULEYD
(Risk Management Committee)

US:SIUATUENSSUNMSUSHISAD LAY
Chairperson of Risk Management Committee

ADUzNSSUMSUSKISADIULEED
Member of Risk Management Committee

ACUINSSUNMSUSKISADIULEED
Member of Risk Management Committee

ADUzNSSUMSUSKISADIULEED
Member of Risk Management Committee

ACUINSSUNMSUSKISADIULEED
Member of Risk Management Committee

ADUzNSSUMSUSKISADIULEED
Member of Risk Management Committee

ACUINSSUNMSUSKISADIWLEED
Member of Risk Management Committee

ADUzNSSUMSUSKISADIULEED
Member of Risk Management Committee

ACUINSSUNMSUSKISADIULEED
Member of Risk Management Committee

LlAUIUMSATUNSSUMSUSKISADIWLED
Secretary of Risk Management Committee

Joya tu dui 31 sudAy 2566
Information as of 31 December 2023

-13-
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ATUINSSUNISNMISavNU
(Investment Committee)

ugdlpada dad wanad
Mr. Nicolas Gilles Faquet

ueuwWswwusdaln lasilu
Mr. Francisco Lozano

U10EDDDUNS WULLED
Ms. Aomkon Poomsang

Joya tu dun 31 sudAu 2566
Information as of 31 December 2023

JsssauAtuznssunisnisavnu
Chairperson of Investment Committee

NssuUNIsSNIsavnu
Member of Investment Committee

NssuUNIsSNIsavnu
Member of Investment Committee

L@UIUNISATU:NSSUNISNISavnu
Secretary of Investment Committee

-14-



{.T:Q’ | s1evudsU 2566

ATUINSSUNISMAURNAANTUN

(Product Governance Committee)

ungdlnada dad watna
Mr. Nicolas Gilles Faquet

uutnAa 3 In
Mr. Teck Chee Tie

UNgBAA UDSLUNDSNY
Mr. Chalit Borwonnauwarux

ungoud UosSisd
Mr. James Morrow

U1VEDNUMWSSTU ALAD
Ms. Kumphaphan Kumkaew

UIVENDUTUNDSSSTU LDSTUDVA
Ms. Montawan Charoenwong

uNggNSICUU udvnang
Mr. Suttiwat Sangklai

US:SIUATUNSSUNISTINNUNAQNTUN
Chairperson of Product Governance Committee

NSSUNISMINUWEATUN
Member of Product Governance Committee

NSSUNMISMNURNAQNTUN
Member of Product Governance Committee

NSSUNISMINUWEAtUN
Member of Product Governance Committee

NSSUNMISMNURNAQNTUN
Member of Product Governance Committee

NSSUNISMINUWEAtUN
Member of Product Governance Committee

NSSUNMISMNURNAQNTUN
Member of Product Governance Committee

L@UIUMISATUNSSUNMSMNURNAANTUNA
Secretary of Product Governance Committee

-15-
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AtU:NssuNIsmnuqQualta:uskisdamsviuduinatulagaisautnd
(IT Steering Commitee)

ugdansn 10asty lao ASD
Mr. Patrick Olivier Le Roux

UNgaLaWIU UEVEAaDY
Mr. Stephane Saintilan

ugdlnada dad watna
Mr. Nicolas Gilles Faquet

ungsalldou ¥1220Uu
Mr. Sylvain Charroin

UNgBAA UDSLUNDSNY
Mr. Chalit Borwonnauwarux

UNVEIDASUQY S1S1D
Ms. Srinda Tarakit

Us:siuAtuNssuMsMNUQUAaLa:usKisdams
viuAutnAtulagasautne
Chairperson of IT Steering Committee

nssuMsMNuUQuUala:usSKisdamsvuAuLNAtUlagansautnF
Member of IT Steering Commitee

nssuNMsminNuQuala:usKIsvamsvIuAULNAlUlagansauLnFA
Member of IT Steering Commitee

nssuMsMNuUQuala:usSKisdansvuAuLNAtUTagansautnF
Member of IT Steering Commitee

nssuNMsminNuUQuala:usKiIsvamsvIuAULNAlUlagasauLNFA
Member of IT Steering Commitee

nssuMsMNuUQuUala:usSKisdansvuAuLNAtUTagansautnF
Member of IT Steering Commitee

[@UIUNISALUNSSUMSTIAUQLALA:USKISDQAMS
viuautnAalulagansaulne
Secretary of IT Steering Committee

-16-
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ACU:NSSUNISASSKIlla:MKUuQAIDULNU
(Nomination and Remuneration Committee)

ueNsSNOQ ABoOONS Us:siunu=NSSUNISassKita:rrxuamaauLnu
Mr. Korakrit Khumruangrit Chairperson of Nomination and Remuneration
Committee

uN8duBy AsvIAMawcuun NSSUNMISASsKIlla:MruaAIDULNU
Mr. Somchai Trongwisalpattana Member of Nomination and Remuneration
Committee

NsSsUNISassKilla:MruaAQDULNU
Member of Nomination and Remuneration

e Committee
uUILEIDDSUNSAWE DISLABT

Ms. Warinthip Jarudechar

[AUIUNISALUNSSUMISASSKHILLazMKUQAIaDULLNU
Secretary of Nomination and Remuneration
Committee

Joya tu dSun 31 sudAy 2566
Information as of 31 December 2023

-17-
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ATUINSSUNISWCUUNEDLNIVNISDIKUNENAONTUA
(Distribution Committee)

ungdlnad dad walna USsSIUATUENSSUNMISWCUUNEDYNIDMSOIKUNENEASTTUN
Mr. Nicolas Gilles Faquet Chairperson of Distribution Committee

ungBaudu ¥12d0uU NSSUNMISWCUUNEDVYNIYNISOIKUNENAQSTTUN
Mr. Sylvain Charroin Member of Distribution Committee

ungoud UosSisd NSSUNISWCUUNEDVYNIDMISOIKUNIYRNAANTUN
Mr. James Morrow Member of Distribution Committee

NSSUNISWCUUNBDVNIVNISOIKUNENaANTUN

- Member of Distribution Committee
UednsIB LSUzAtUNA

Mr. Siharaj Reka-kanakul

[@UIYNISATUNSSUMSWCUUNEDONIVMSTIKUNEWIQO U
Secretary of Distribution Committee

-18-
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Aduununssunms/waus:losu
Director Remunerations/Benefits

1. Executive Directors and Non-executive Directors do not receive directorship compensation.

NssUMsUSKIsa:nssuMsATUITURUSKISTUTASUA@DULNUNSSUMS
2. Independent directors are compensated as follows:
nssumisaas: [asuAaouununssunis Wususudvdalud

Directorship Meeting Allowance/
retainer fee/month per meeting

wunssums/1éou AndaUs:su/ASY

30,000 Baht 15,000 Baht

20,000 Baht 10,000 Baht

-19-
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srygmsnNgdlovnu
Related Party Transactions

Mr. Nicolas Gilles Faquet, a director of the Company, holds the following debentures issued by
Roojai Co., Ltd,, an affiliate of the Company. . .
uellAda Sad wand NssuNMIsyovUsSUN fioKkun dvoonlagusun $o o1na dolduusdniuin3a Aol

Debenture name: ROOJAI241A
BoRUN

Issuance date: 12 January 2023
SupDnNAUN 12 uns1AY 2566
Maturity date: 12 January 2024
Sunsumuualtnou 12 uns1AY 2567

Number of units: 10,000 (no change within the 2023 financial year)*
DIUDUKUDY 10,000 (ludmswasuudavmetusoulucys 2566)*

L‘J,an'm‘asﬂ:i (un) 10,000,000
Face value (THB) 10,000,000

*Constitutes 13% of ROOJAI241A
*aullu 13% uovnovRun

Debenture name: ROQJAI245A
BoRUN

Issuance date: 9 May 2023
SuDDNAUN 9 waumnAw 2566

Maturity date: 9 May 2024
SuAsumrkualanou 9 wqumeAu 2567

Number of units: 2,000 (no change within the 2023 financial year)*
DIUDUKUDY 2,000 (luomstlaguudavmeatusoulunys 2566)*
yaAnasil3 (uin) 2,000,000

Face value (THB) 2,000,000

*Constitutes 4% of ROOJAI245A
*aulu 4% uooNDVRUN

Mr. Sylvain Charroin, a director of the Company, holds the following debentures issued by
Roojai Co., Ltd., an affiliate of the Company.
UNEBALdU $122DU NSSUMSUDVUSUN fipKur) Buoonlagusyn $to ona dolduusdntuin3a Aol

Debenture name: ROOJAI245A
BoRUN

Issuance date: 9 May 2023
SuDDNAUN 9 woumnA 2566

Maturity date: 9 May 2024

SuAsuMmKkualonoau 9 woumeAu 2567

Number of units: 5,000 (no change within the 2023 financial year)*
DIUDUKUDY 5,000 (ludnmstiJasuwdavnmatusoudunyd 2566)*

yaAnasIl3 (uin) 5,000,000
Face value (THB) 5,000,000

*Constitutes 10% of ROOJAI241A
*Judu 10% uooNDYVRUN

-20-
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JoyadiAtyNvNsLou
Financial Highlights

KUD® : a1uuIN YE 2023 YE 2022

383 671

WJeUs:AUnesuUans (NWP) 178 399

237 419

Adulkunaunugns (Claims,Net) 236 215
1 204

scglavinmsavnu (Investment result) -4 0

278 430

mls (v1anu) ans (Net income) -227 -79
99.7% 514%
pasrdoumigorglumsaidussious:fAusie (Expenses ratio) 98.7% 69.3%
DasSIFdUAIULWYVOWDUDVIDUNDVYNU (CAR) 161.9% 319.9%

-21-
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Independent Auditor's Report
To the Shareholders of Roojai Insurance Public Company Limited
(Formerly known as "“FWD General Insurance Public Company Limited")

Opinion

| have audited the accompanying financial statements of Roogjai Insurance Public Company
Limited ("the Company"), which comprise the statement of financial position as at 31 December
2023, 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 opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Roojai Insurance Public Company Limited as at 31 December 2023, 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 including Independence Standards issued by the
Federation of Accounting Professions (Code of Ethics for Professional Accountants) that are
relevant to my audit of the financial statements, and | have fulfilled my other ethical
responsibilities in accordance with the Code of Ethics for Professional Accountants. | believe that
the audit evidence | have obtained is sufficient and appropriate to provide a basis for my opinion.

A b B of Erred & Young Globsl Lisibed
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Building a better

working world
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 opinion. 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
judgerment 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, intentional omissions,
misrepresentations, or the override of internal control.

o 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.

A masmber Tinem of Ermal & 'Young Global Limibes
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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.

| 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.

Jrﬂ mn'f Phg A

Wanwilai Phetsang
Certified Public Accountant (Thailand) No. 5315

EY Office Limited
Bangkok: 19 April 2024

A mernber Tiom of Ernat & Young Global Limited
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Roojai Insurance Public Company Limited
{(Formerly known as “FWD General Insurance Public Company Limited”)
Statement of financial position
As at 31 December 2023
(Unit: Baht)
Note 31 December 2023 31 December 2022

Assets

Cash and cash eqguivalents 7 91,490,001 101,689,688
Fremium receivables 8 87978,786 47,660,394
Accrued investment income 697,594 702,615
Reinsurance assets 9 330,074,388 135,801,179
Reinsurance receivables 10 17,864,906 45,087,642
Debt financial assets 11 162,584,089 307,324,018
Equity financial assets 12 64,400,659 83,176,342
Equipment 14 3,882,304 5,974,471
Right-of-use assets 15.1 22475495 30,263,155
Intangible assets 16 7,766,680 7,792,096
Deferred tax assets 17 14,571,451 16,317,274
Commissions and brokerage paid in advance 19,929,632 24,777,995
Other assets 18 44,147,197 58,750,518
Total assets 867,863,183 866,317,385

The accompanying notes are an integral part of the financial statements.
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Roojai Insurance Public Company Limited
(Formerly known as “FWD General Insurance Public Company Limited")

Statement of financial position {continued)

As at 31 December 2023

{Unit; Baht)
MNote 31 December 2023 31 December 2022
Liabilities and equity
Liabilities
Insurance contract liabilities 19 524,405,947 367,042,418
Reinsurance payables 20 121,288,345 103,051,284
Lease liabilities 15.2 24,890,170 33,238,084
Employee benefit obligations 21 4 860,375 11,561,779
Deferred acquisition cost 23,330,269 24,663,037
Other liabilities 22 36,885,254 54,259,824
Total liabilities 735,670,360 593,816,436
Equity
Share capital 23
Registered
6,334,468 ordinary shares of Baht 100 each
(2022: 4,872 B67 ordinary shares of Baht 100 each) 633,446,800 487 266,700
Issued and fully paid up
6,334,455 ordinary shares of Baht 100 each
(2022: 4,872 667 ordinary shares of Baht 100 each) 633,445 500 487 266,700
Discount on share capital (58.471,520) -
Capital reserve for share-based payments 24 - 43,569,355
Retained eamings
Appropriated
Legal rezerve 25 10,177,006 10,177,006
Other reserve 7,000,000 7,000,000
Unappropriated (deficits) {465,344,828) (286,742,347)
Other compenents of equity 13 5,386,665 11,230,235
Total equity 132,192,823 272,500,849
Total liabilities and equity 867,863,183 866,317,385

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

>
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Roojai Insurance Public Company Limited
(Formerly known as “FWD General Insurance Public Company Limited")
Statement of comprehensive income

For the year ended 31 December 2023

{Unit: Baht)
Mote 2023 2022

Profit or loss:
Income
Pramium written 382 472,545 670,319,685
Less: Premium ceded (205,044,839) (271,597,334)
MNet premium written 177,427,706 398,722,351
Add. Uneamned premium reserve decrease from prior year 59,410,001 20,080,242
Net earned premium 236,837,707 418,812,593
Fees and commissions income 44,621,107 113,284,399
Net investment income 26 7415195 6,841,635
Gain on financial instruments 27 949,621 1,156,826
Fair value loss on financial instruments 28 {12,133,734) {7,644 273)
Other income 11,497,741 8,273,198
Total income 289,187 637 540,724,378
Expenses
Claims expenses 467,214,152 362,215,088
Less: Claim recovery from reinsurers (248,026,347) (145,994 700)
Claims expenses, net 219,187,805 216,220,388
Unexpired risks reserves increased (decreased) 16,961,988 (1,003,136}
Commissions and brokerages expanses 46,235 031 99,376,135
Other underwriting expenses 80,008,275 81,218 441
Operating expenses 29 150,339,570 219,878,740
Finance costs 1,866,668 2,541,276
Reversal expected credit loss {99,884) (35,464)
Other expense - 488,611
Total expenses 30 514,497 453 618,684,991
Loss before income tax (225,309,818) {77.960,613)
Income tax expenses 17 (2,468,002) (607,392)
Loss for the year (227,777,818) (78,568,008)

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

58
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Roojai Insurance Public Company Limited
(Formerly known as “FWD General Insurance Public Company Limited”)
Statement of comprehensive income (continued)

For the year ended 31 December 2023

{Unit: Baht)
Note 2023 2022
Other comprehensive income:
Other comprehensive 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 (5,843,570) 2,162 590
Actuarial gain - net of income tax 5,605,982 5,668,269
Other comprehensive income not to be reclassified to
profit or loss in subsequent periods - net of income tax (237,588) 7,830,859
Other comprehensive income for the year - net tax (237,588) 7,830,859
Total comprehensive income for the year (loss) (228,015,4086) (70,737,148)
Loss per share
Basic loss per share 32 {44.52) (17.03)

The accompanying notes are an integral part of the financial statements.
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Roojai Insurance Public Company Limited
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(Formerly known as “FWD General Insurance Public Company Limited”)

Statement of cash flows

For the year ended 31 December 2023

Cash flows from operating activities

Direct premium written

Cash receive related to reinsurance

Interest income

Dividend income

Other investment income

Other income

Loss incurred on direct insurance

Commissions and brokerages on direct insurance
Other underwriting expenses

Operating expenses

Cash received from financial assets

Cash paid for financial assets

Net cash used in operating activities

Cash flows from investing activities

Cash paid for purchase of equipment

Net cash used in investing activities

Cash flows from financing activities

Cash received from issuance of the company's ordinary shares
Repayment of lease liabilities

Net cash flows from financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at the beginning of year
Decreased in allowance for expected credit losses

Cash and cash equivalents at the end of year (Note 7)

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

(Unit: Baht)
2023 2022
367,808,402 658,762,276
35,198,650 72,576,406
3,886,886 4,025,965
3,529,712 2,846,715
21,880 14,500
10,803,439 7,784,585
(363,628,207) (371,676,407}
(42,848,414) (93,650,813}
(82,965,804) (86,859,283)
(155,803,418} (206,730,441)
472,068,600 188,495,046
(326,981 492) (359,919 404)
{78,909,767) (174,330,855)
(6,793,346) (2,833,808)
(6,793,346) (2,833,808)
87,707,280 110,266,700
(12,182,453} (14,393,580)
75,524 827 95,873,120
(10,178,286) (81,291,543)
101,689,688 182,981,560
(21,401) (329)
91,490,001 101,689,688
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Roojai Insurance Public Company Limited

(Formerly known as “FWD General Insurance Public Company Limited")
Notes to financial statements

For the year ended 31 December 2023

1. General information

Roojai Insurance Public Company Limited (“the Company”) is a public company incorporated
and domiciled in Thailand whereby Roojai Holding (Thailand) Company Limited, which was
incorporated in Thailand, is its parent Company. As at 31 December 2023, that Company
held 87% of the issued and paid-up share capital of the Company. (As at 31 December
2022, Bolttech Digital Solutions Holdings (Hong Kong) Company Limited, which was
incorporated in Hong Kong, is its parent company, which held 49% of the issued and paid-
up share capital of the Company). The Company is principally engaged in the provision of
non-life insurance. The registered office of the Company is at 44/1 12th Floor,
Rungrojthanakul Building, Ratchadapisek Road, Huaykwang, Bangkok.

On 26 July 2023, the parent company change to Roojai Holding (Thailand) Company
Limited.

On 27 September 2023, the Company registered with the Ministry of Commerce for change
of its name to Roojai Insurance Public Company Limited.

2. 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 non-life insurance companies B.E. 2566 dated
8 February 2023.

The financial statements have been prepared on a historical cost basis except where
otherwise disclosed in note 4 to the financial statements, 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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New 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 which
are effective for fiscal years beginning on or after 1 January 2023. 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 does not have any significant impact on
the Company’s financial statements.

Financial reporting standards that will become effective for fiscal years beginning on
or after 1 January 2024

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 2024. 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, except
for TFRS 17 Insurance Contracts which will supersede TFRS 4 Insurance Contracts. This
standard will be effective for fiscal year beginning on or after 1 January 2025 and involved
changes to key principles, summarised below.

TFRS 17 Insurance Contracts

This financial reporting standard establishes key principles for the recognition,
measurement, presentation and disclosure of insurance contracts. An entity shall recognise
a group of insurance contracts it issues from the earliest of the beginning of the coverage
period of the group of contracts, the date when the first payment from a policyholder in the
group becomes due. For a group of onerous contracts, these contracts will recognise loss at
the date when the group becomes onerous.

Upon initial recognition, this standard requires the adoption of the General Measurement
Model, the Variable Fee Approach, or Premium Allocation Approach if contracts meet
certain requirements under this standard. In measuring value by the General Measurement
Model, an entity shall measure a group of insurance contracts at the total of the fulfilment
cash flows and the contractual service margin. The fulfilment cash flows represent the
estimates of future cash flows, which arise from substantive rights and obligations that exist
during the reporting period, and a risk adjustment for non-financial risk. The contractual
service margin represents the unearned profit that the entity will recognise as it provides
insurance contract services in the future. In addition, this standard requires the entity to
present and disclose more information related both qualitative and quantitative information.
2
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However, the Company’s management is in the process of assessment of the impact to the

financial statements for the year in which such financial reporting standard will be effective.

Significant accounting policies

Revenue recognition

(a)

(b)

(c)

(d)

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 {o 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.
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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.

4.2 Expense recognition

(a)

(b)

(c)

(d)

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.
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{e) 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.

{fy  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—cantract 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.
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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.

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 an 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.
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(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.

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 circurhstances 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.
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Financial assets - equity instruments

All equity instruments are recognised at fair value in the statement of financial position,
classified as follows:

(a) Financial assets measured at fair value through profit or loss

Investment in equity instruments that are held for trading are classified as financial
assets measured at fair value through profit or loss, and the classification is
irrevocable. Such classification is determined on an instrument-by-instrument basis.

After initial recognition, gain or loss arising from changes in fair value are recognised in
profit or loss.

At the end of reporting period, investments in equity instruments measured at fair
value through profit or loss are presented in the statement of financial position at fair
value.

(b)  Financial assets designated at fair value through other comprehensive income

Investments in equity instruments that are not held for trading but held for strategic
purposes or are investments in securities with high market volatility are classified as
financial assets designated at fair value through other comprehensive income, and the
classification is irrevocable. Such classification is determined on an instrument-by-
instrument basis. The Company also classifies investments in real estate investment
trusts and infrastructure trusts, infrastructure funds and property funds as investments
in equity instrument designated at fair value through other comprehensive income.

After initial recognition, gain or loss arising from changes in the fair value of
investments in equity instruments are separately presented in other comprehensive
income.

At the end of the reporting period, investments in equity instruments designated at fair
value through other comprehensive income are presented in the statement of financial
position at fair value.

No impairment assessment was required for investments in equity instruments
designated at fair value through other comprehensive income.

Fair value

The fair value of marketable securities is calculated based on the latest bid price of the |ast
working day of the year as quoted on the Stock Exchange of Thailand. The fair value of non-
marketable securities is calculated using discounted future cash flow techniques and/or
compare with other information of the similar nature. The fair value of government bonds,
state enterprise securities and private debt securities is calculated using the formula
determined by the Thai Bond Market Association while the fair value of non-listed unit trusts
is determined based on their net asset value.
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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 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 TFRSS. 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.
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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.

For 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-
looking 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.

Recognition 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 assets

and settle the liabilities simultaneously.

10
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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 5 years
Fixture 5 years
Hardwares 3-5 years
Motor vehicles 5 years

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 |east 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.

No amortisation is provided on software in progress.

11
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4.14 Impairment of non-financial assets

4.15

At the end of each reporting period, the Company performs impairment review in respect of
the 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
asset's recoverable amount. A previously recognised impairment loss is reversed only if
there has been a change in the assumptions used to determine the asset's recoverable
amount since the last impairment loss was recognised. The increased 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 ocutstanding claims

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

Claim reserves were calculated by using an actuarial method based on a best eétimate
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 deducting 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 (IBNR).

12
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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 sixty 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 uneamed 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.
4.16 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 that gives them significant influence over the Company, key management
personnel, directors and officers with authority in the planning and direction of the
Company's operations.

13
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4.17 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

The Company has obligations in respect of the severance payments it must make to
employees upon retirement under labor law. The Company treats these severance payment
obligations as a defined benefit plan.

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

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

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.

4.18 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.

14
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At each reporting period-end, the ultimate 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 grand 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 underiying 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 over the shorter of their estimated useful lives and the lease term.

Lease buildings 3-8 years
Office equipment 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.

15
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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 liabilities 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 assets

A lease that has a lease term less than or equal to 12 months from commencement date or
a lease 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 taxahble 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 temporary 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.

16
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4.22 Fair value measurement

5.1

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 quoted 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 uncbservable 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.

17
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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 debtors 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
judgment 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 subsequent 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.

18
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Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax
losses to 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 technique. The

5.10

5.11

main assumptions underlying these technigues relate to historical experience, including the
development of claims estimates, paid and incurred losses, and average costs per claim etc.
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. MNevertheless, such estimates are forecasts of future outcomes, and
actual results could differ.

Unexpired risk reserve

Unexpired risk reserve is calculated using an actuarial method, 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 reasconably 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 barrowing 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
economic 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 quoted 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 wvolatility of financial instruments. Change in assumptions about these factors
could affect the fair value and disclosures of fair value hierarchy.
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6. Classification of financial assets and financial liabilities

As at 31 December 2023 and 2022, carrying amounts of financial assets and financial
liabilities were classified as follow.

Financial assets

Cash and cash equivalents
Accrued investment income
Debt financial assets

Equity financiaf assets

Claims receivable from litigants - net -

Financial liabilities

Lease liabilities

Financial assets

Cash and cash equivalents
Accrued investment income
Debt financial assets

Equity financial assets

Claims receivable from litigants - net -

Financial liabilities

Lease liabilities

(Unit: Baht)
31 December 2023
Equity
Financial instruments
instruments designated
measured at at fair value Financial
fair value through other instruments
through profit comprehensive measured at
or loss income imurt'tsed cost Total
- - 91,480,001 91,480,001
- - 697,594 697,594
- - 162,584,089 162,584,089
57,180,807 7,220,052 - 64,400,659
- 07412 307,412
- - 24,890,170 24 890,170
{Unit: Baht)
31 December 2022
Equity
Financial instruments
instruments designated
measured at at fair value Financial
fair value through other instruments
through profit comprehensive measured at
ar loss income amortised cost Total
- - 101,689,688 101,689,688
- - 702615 702,815
- - 307,324,018 307,324,018
68,651,828 14,524 514 - 83,176,342
- 1,441,929 1,441,929
- - 33,238,004 33,238,094
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Cash and cash equivalents

(Unit: Baht)
31 December
L 2023 2022

Deposits at banks with no fixed maturity date 41,497 428 91,718 514
Deposits at banks with fixed maturity date and negotiable

certificates deposits at bank 50,000,000 10,000,000
Total cash and cash equivalents 91,497 426 101,718,514
Less: Allowance for expected credit loss (7.425) (28,826)
Cash and cash equivalents 91,490,001 101,689,688

As at 31 December 2023, bank deposits in saving accounts and fixed deposits carried
interests between 0.15 and 0.55 percent per annum (2022: between 0.025 and 0.35 percent
per annum).

Premium receivables

The balances as at 31 December 2023 and 2022 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
2023 2022
Not yet due 19,400,161 44 761,664
Not over 30 days 209,865 6,158,212
Owver 31 days to 60 days 12,112,402 453,282
Over 61 days to 20 days 52,610,111 247 139
Over 90 days 10,387,813 6,510,747
Total premium receivables 94,720,352 57,631,044
Less: Allowance for doubtful accounts (6,741,566) (9,970,650)
Premium receivables, net 87,978,786 47,660,394

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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Reinsurance assets

Insurance reserve refundable from reinsurers
Loss reserves
Unearned premium reserve

Unexpired risk reserve

Reinsurance assets

Reinsurance receivables

Amounts due from reinsurers

Reinsurance receivables
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(Unit; Baht)
31 December
2023 2022
150,934,105 54,036,611
114,144,800 81,764,568
64,995,484 -
330,074,389 135,801,179
(Unit: Baht)
31 December
2023 2022
17,864,906 45,087,642
17,864,906 45,087,642

The balances as at 31 December 2023 and 2022 of amounts due from reinsurers are

classified by aging as follows:

Not yet due
Mot over 1 year

QOver 1 year

Total amounts due from reinsurers, net

(Unit: Baht)
31 December
2023 2022
12,364,578 89,169,062
5,500,328 35,918,545
- 35
17,864,906 45,087 642
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11. Debt financial assets

11.1 Classified by type of financial assets

Debt instruments measured at amortised cost

Government bonds

Saving lotteries

Deposits at financial institutions which amounts
maturing over 3 months

Total

Less: Allowance for expected credit loss

Total debt instruments measured at amortised cost

Total debt financial asset, net

?& | stgvuds:oU 2566

{Unit: Baht)

Amortised cost

31 December 2023

31 December 2022

11.2 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

Taotal

31 December 2023

80,142 119 60,180,403
3,450,000 3,250,000
89,000,000 244 000,000
162,592,118 307,410,403
(8,030) (86,385)
162,584,088 307,324,018
162,584,089 307,324,018
(Unit; Baht)

Allowance for

expected credit

loss which is
Carrying value - recognised in
gross profit or loss Carrying value
162,582,119 {8,030) 162,584,089
162,502,119 (8,030) 162,584,089
{Unit: Baht)
31 December 2022 -
Allowance for
expected credit
loss which is
Carrying value - recognised in
gross profit or loss Carrying valua
307,410,403 (86,385) 307,324,018
307,410,403 (86,385) 307,324,018
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11.3 Assets pledged and assets reserve with the Registrar

As at 31 December 2023 and 2022, the Company has placed its securities with the
Registrar in accordance with the Non-life Insurance Act as follows:

(Unit: Million Baht)

31 December

2023 2022
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 60.1 60.0 80.2 61.5

Total 74.1 74.0 742 75.5

11.4 Other assets with restrictions and commitments

As at 31 December 2023 and 2022, the Company had pledged the following assets as

collateral.
(Unit: Baht)
31 December
2023 2022

Restricted deposits at banks and saving lotteries

Letter of guarantees 10,000 110,000

Bail bond 100,000 650,000

Corporate credit card 1,000,000 255,000
Total 1,110,000 1,015,000

25



?& | stgvuds:oU 2566

12. Equity financial assets

12.1 Classified by type of investments

(Unit: Baht)
31 December
2023 2022
Cost Fair value Cost Fair value
Equity instruments measured at fair
value through profit or loss
Listed equity instruments 86,402 408 5?,130,601 85,739,895 56,651,828
Total 86,402,408 57,180,607 85,739,805 68,651,828
Less: Unrealised loss (29,221,801) (17,088,067
Total equity instruments measured at fair
value through profit or loss 57,180,807 68,651,828
Equity instruments designated at fair
value through other comprehensive
income
Mon-listed equity instruments 486,720 7,220,052 486,720 14,524,514
Total 486,720 7,220,052 486,720 14,524,514
Add: Unrealised gain 6,733,332 14,037,794
Tatal equity instruments designated at
fair value through other
comprehensive income 7,220,052 14,524 514
Total equity financial asset, net 64,400,659 64,400,659 83,176,342 83,176,342
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12.2 Equity instruments designed at fair value through other comprehensive income

(Unit: Baht)
31 December
2023 2022
Dividend Dividend
Fair value received Fair value received
Equity instruments designated at fair
value through other comprehensive
income
MNon-listed equity instruments 7,220,052 40,500 14,524 514 30,375
Total 7,220,052 40,500 14,524 514 30,375

12.3 Investments derecognition

During the years ended 31 December 2023 and 2022, the Company has no disposal of its
investments in equity instruments designated at fair value through other comprehensive

income from the accounts.
13. Other components of equity

{Unit: Baht)

For the years ended 31 December

2023 2022
Equity instruments designated at fair value through other
comprehensive income

Balance at the beginning of the year 11,230,235 5,067,645
Unrealised gain (loss) during the year {7,304 462) 2,703,238
Related income tax 1,460,892 {540,648)
Other comprehensive income for the year - net tax (5,843,570) 2,162,580
Total 5,386,665 11,230,235
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14.

Equipment

Cost

As at 1 January 2022
Additions

Disposals

Write-off

As at 31 December 2022
Additions

Disposals

As at 31 Decamber 2023
Accumulated depreciation
As at 1 January 2022
Depreciation for the year
Depreciation on disposals
Depreciation on write-off
As at 31 December 2022
Depreciation for the year
Depreciation on disposals
As at 31 December 2023

Met book value
As at 31 December 2022

As at 31 December 2023

Depreciation for the year
2022

2023
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(Unit: Baht)
Office
equipment Fixture Vehicles Total
41,370,102 14,673,416 3,585,000 59,628,518
2,607,343 - 2,807,343
- - (3,585,000) (3,585,000)
(33,779.761) {13,207,829) - {46,987,590)
10,197,684 1,465,587 11,663,271
417,500 992,700 1,410,200
{1.058,458) (1,058,458)
9,556,728 2,458,287 - 12,015,013
36,179,882 13,464 441 504 847 50,149,170
2,736,550 289,712 583,421 3,609,683
= - (1,088,268) {1,088,268)
(33,775,845) {13,205,940) (46,881,785)
5,140,587 548,213 5,688,800
2,537,040 283,217 - 2,820,257
(376,348) - - (376,348)
7,301,279 831,430 - 8,132,709
5,057,087 917,374 - 5,974.471
2,255,447 1,628,857 - 3,882,304
3,609,683
2,820,257

As at 31 December 2023, 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 3.18 million (2022: Baht 0.3

million).
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15.1

156.2

Lease agreements
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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 - 8 years.

Right-of-use assets

Movement of right-of-use assets for the years ended 31 December 2023 and 2022 are

summarised below:

As at 1 January 2022, net book value

Depreciation for the year

As at 31 December 2022, net book value

Additions during the year

Depreciation for the year

As at 31 December 2023, net book value

Lease liabilities

Lease liabilities as at 1 January 2022

Finance cost for the year

Lease payments during the year

Lease liabilities as at 31 December 2022

Acquisitions during the year

Finance cost for the year

Lease payments during the year

Lease liabilities as at 31 December 2023

{Unit: Baht)
Lease Office
buildings equipment WVehicles Total
33,597,830 6,892,754 1,770,981 42 261,565
(6,320,157) (4,279,853) {1,398 400) (11,998 .410)
27,277,673 2,612,901 372,581 3(];,263,155
- 1,967 862 - 1,967 862
(6,212,335) {3,170,606) {372,581) (9,755,522)
21,085,338 1,410,157 - 22,475,485
{Unit; Baht)
Lease Office
buildings equipment Vehicles Total
36,210,949 6,868,563 2,010,885 45,090,397
2,179,305 288,053 73,917 2,541,275
(7,602,320) {5,083,418) (1,617,840} (14,393,578)
30,697,934 2,073,198 466,962 33,238,094
(1,424,173) 2,102,681 - 678,508
1,784,315 78,515 3,838 1,866,668
(7.596,120) (2,826,180) {470,800) (10,883,100)
23,461,956 1,428,214 - 24,890,170
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15.3

Undiscounted |ease 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 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

Lease expenses are recognised in profit or loss

Depreciation of right-of-use assets
Finance cost on lease liabilities

Total expenses
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(Unit: Baht)
31 December 2023
Lease Office
huildin_gs equipment Vehicles Total
7,370,764 761,080 - 8,131,844
19,074,351 718,380 - 19,792,731
26,445,115 1,479,460 - 27,924 575
(2,983.158) {51,248) - (3,034,405)
23,461,958 1,428,214 - 24 890170
{Unit; Baht)
31 Decamber 2022
Lease Office
buildings equipment Vehicles Total
7,747,024 2,020,582 470,800 10,238 406
27,761,005 95,000 - 27,856,005
35,508,029 2,115,582 470,800 38,004,411
(4,810,095) (42,384) {3,838) (4.856,317)
30,697,934 2,073,198 486,962 33,238,004
{Unit: Baht)

For the years ended 31 Decamber

2023 2022
9,755,522 11,988,410
1,866,668 2,541,275

11,622,190 14,539,685
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Intangible assets

The net book value of intangible assets as at 31 December 2023 and 2022 is presented
below.

(Unit: Baht)
Computer software

and software in

progress
As at 31 December 2023

Cost 25,153,846
Less: Accumulated amortisation {12,886,685)
Less: Allowance for impairment (4,500,481)
Net book value 7,766,680
As at 31 December 2022

Cost 18,918,216
Less: Accumulated amortisation (11,126,120)
Net book value 7,792,096

A reconciliation of the net book value of intangible assets for the years 2023 and 2022 is

presented below.

(Unit: Baht)
2023 ,?{]22
MNet book value at beginning of year 7,792,096 7,028,223
Acquisition of computer software 7,460,003 2,200,550
Wirite-off - net (1,224,373) {1,397)
Amortisation during the year (1,760,565) {1,435,280)
Allowance for impairment recognised during the year {4,500,481) -
Met book value at end of year 7,766,680 7,792,006

As at 31 December 2023 and 2022, the Company has computer software items which have
been fully amortised but are still in use. The gross carrying amount before deducting
accumulated amortisation of those assets amounted to approximately Baht 5.91 million and
Baht 4.2 million, respectively.
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17.1

Deferred tax assets/deferred tax liabilities/income tax expenses

Deferred tax assets/liabilities
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As at 31 December 2023 and 2022, the components of deferred tax assets and deferred tax

liabilities are as follows.

Deferred tax assets

Unearned premium reserves

Loss reserves

Allowance for doubtful accounts
Employee benefits obligations
Loss on changes in equity investments

measured at fair value through profit or

loss

Total

Deferred tax liabilities
Gain (loss) on changes in equity instruments
designated at fair value through other

comprehensive income

Total

Deferred tax asset - net

Change in deferred tax assets or
liahilities recognised in:

- Profit or loss

- Other comprehensive income

Total

(Unit; Baht)

Changes in deferred tax

31 December 31 December assets or liabilities
2023 2022 2023 2022
- (607,392)
14,772,368 16,371,275 (1,588,907) -
227,206 227,206 - -
526,343 2,134 151 (1,607,808) (1,417 ,068)
392,201 392 201
15,818,118 19,124,833 {3,208,715) (2,024 458)
{1,345 ,667) ) (2,807.559) 1,460,892 (540,648)
{1,345 667) (2,807,559) 1,460,892 (540,648)
14,571,451 16,317,274 (1,745,823) {2,565,1086)
(2,468,002) (607,392)
722,178 (1,957,714)
(1,745,823) (2,565,108)

As at 31 December 2023, the Company has deductible temporary differences and unused
tax losses totaling Baht 551.9 million (2022: Baht 430.3 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 522.5 million will expire by 2024, 2025, 2026,
2027 and 2028 amounting to Baht 98.4 million, Baht 36.1 million, Baht 127.6 million, Baht
85.7 million and Baht 174.7 million, respectively.
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17.2 Income tax expense

Income tax expenses for the years ended 31 December 2023 and 2022 are made up as

follows:
{Unit: Baht)

2023 2022
Current income tax:
Current income tax charge - -
Deferred tax:
Relating to origination and reversal of temporary differences 2,468,002 607,392
Income tax expenses reported in profit or loss 2,468,002 607,392

The amounts of income tax relating to each component of other comprehensive income for
the years ended 31 December 2023 and 2022 are as follows:

_ {Unit; Baht)
2023 2022
Deferred tax on gain (loss) from the change in value of equity
instruments measured at F\VOCI (1,460,892) 540,648
Deferred tax on actuarial gains (loss) 738,713 1,417,068
(722,179) 1,957,714

Reconciliation between income tax revenue (expenses) and the product of accounting loss
multiplied by the applicable tax rate for the years ended 31 December 2023 and 2022 are as

follows:
{Unit: Baht)
2023 2022

Accounting loss before income tax (225,308,816) (77,960,613)
Applicable tax rate 20% 20%
Accounting loss before tax multiplied by income tax rate (45,061,963) {15,592,123)
Net tax effect on income or expenses that are not taxable or

not deductible in determining taxable profits (99,018) 2,048,360
Net tax effect on temporary differences and tax loss which

are not recorded as deferred tax assets 47,628,983 14,151,155
Income tax expenses reported in the statements of

comprehensive income 2,468,002 607,392
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18. Other assets

(Unit: Baht)
31 December
2023 2022
Ceded premium paid in advance - net 6,829,413 5,871,138
Advance payment 8,280,000 6,600,000
Deposit and guarantee 3,800,040 3,805,390
Withholding deducted at source 6,478 489 5,165,487
Others 18,758,255 38,308,501
Total 44,147,197 : 59,750,516
19. Insurance contract liabilities
(Unit: Baht)
31 December 2023
Insurance Reinsurance
contract liabilities assets MNet
Loss reserves and outstanding claims
- Claims incurred and reported 141,962 524 (87,091,632) 54 870,892
- Claims incurred but not reported 106,807 620 {63,842.473) 42765147
Premium reserve
- Unearned premium reserve ' 193,878,332 (114,144 800) 79,733,532
- Unexpired risks reserve 81,957 471 (64,995 484) 16,961,987
Total 524,405,947 (330,074,389) 194,331,558
(Unit: Baht)
31 December 2022
Insurance Reinsurance
contract liabilities assets Net
Loss reserves and cutstanding claims
. Claims incurred and reported 48,259 969 (11,846,083) 36,313,886
- Claims incurred but not reported 97,874 348 {42,080,528) 55,783,820
Premium reserve
- Unearned premium reserve 220,908,101 {81,764,568) 139,143,533
- Unexpired risks reserve - _ - - -
Total 367,042,418 (135,801,179) 231,241,239
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During the years 2023 and 2022, 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

11

1.2

2.1

2.2

2.3

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 ratio method and the claims of the
most recent year under the Bornhuetter-Ferguson method because the claims
data is limited and not fully developed.

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

Assumptions regarding expenses

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.

Insurance policy maintenance expenses are determined based on analysis of the
3-year average of actual maintenance expenses.

Assumptions regarding reinsurance expenses are determined based on the data
of the most recent year.
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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
data and its development to date. As a result, the effect of inflation on future claims

payments is already implicitly included in the calculation.

19.1 Loss reserves

{Unit: Baht)
For the years ended 31 December
2023 2022

Balance at the beginning of the year 146,134,317 155,546,226
Claims expenses for the year 461,807,520 357 493 533
Changes in claims expenses and assumption for

calculate losses reserve (22,868 435) (7,949,559)
Claims expenses paid during the year (336,503,258) (358,955,883)
Balance at the end of the year 248,570,144 146,134,317

As at 31 December 2023, the Company, which is a reinsurer under the reinsurance
contracts, has loss reserves under such contracts amounting Baht 0.03 million (2022: Baht
0.10 million).
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19.3 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:

1} 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 various 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 guantitative 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 with a confidence level
in the 75" percentile.
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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
2023 2022
220,908,101 226,637,095
382,472,545 670,319,685
(409,502,314) (676,048,679)
193,878,332 220,908,101
(Unit: Baht)
For the years ended 31 December
2023 2022
- 48,436,256
81,957,471 (48,436,256)
81,857.471 -
(Unit: Baht)

31 December

2023 2022
36,630,037 63,379,436
B4 668,308 39,671,848

121,288,345 103,051,284
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Employee benefit obligations
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Provision for long-term retirement benefit, which is compensations on employees’ retirement
for the years ended 31 December 2023 and 2022 are as follows:

(Unit: Baht)

For the years ended 31 December

2023 2022
Provision for long-term retirement benefit at the
beginning of the year 11,561,779 17,756,090
Included in profit or loss:
Current service cost 2,145,244 2,839,466
Interest cost 256,933 348,630
Past service cost (2,758,8886) (2,297,073)
Included in other comprehensive income:
Actuarial losses (gains)
Demographic assumptions changes {21,600) -
Financial assumptions changes {419,462) {1.078,893)
Experience adjustments (5,803,633) (6,006,341)
Benefits paid during the year - -
Provision for long-term retirement benefit at the
end of the year 4 860,375 11,661,779

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

{Unit: Baht)
For the years ended 31 December
2023 2022
Claims and losses adjustments expenses (633,393) 349,334
Other underwriting expenses (723,840) 488,877
Operating expenses 1,000,524 52,812
Total expenses recognised in profit or loss (358,709) 891,023

The Company expects to pay Baht 0.03 million of long-term employee benefits during the
next year (2022: Baht 0.9 million).

As at 31 December 2023, the weighted average duration of the liabilities for long-term
employee benefit is 15.5 years (2022: 14.7 years).
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Significant actuarial assumptions are summarised below:

Discount rate

Future salary increase rate

Staff turnover rate
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31 December

2023

2022

{% per annum)
2,36 -4.47

4.00

0.00 - 30.00

(% per annum)
1.37-5.22
4.50-7.00
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 2023 and 2022 are

summarised below:

Discount rate
Increase 1%
Decrease 1%

Salary increase rate
Increase 1%
Decrease 1%

Staff turnover rate
Increase 20%

Decrease 20%

Other liahilities

Commission payables
Accrued expenses
Asset payables
Accrued bonus

Others
Total

{Unit: Baht)

Increase (decrease) in provision

31 December 2023

31 December 2022

(463,032) (931,217)
537,626 1,088,056
492,790 854,179

{433,386) (852,150)

(615,732) (1,079,020
787 157 1,362,600

(Unit. Baht)
31 December

2023 2022
3,897,116 5,360,841
17,847,035 34,702 497
54,138 211,638
2,624 8925 4,034,200
12,462,040 9,950,648
36,885,254 54,259 824
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Share capital

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

Share capital registered Share capital paid-up
Number of Issuance Number of Paid-up Discount on
shares value shares value share capital
(Shares) (Baht) {Shares) {Baht) {Baht)
As at 1 January 2022 3,770,000 377,000,000 3,770,000 377,000,000 -

Issued additional ordinary shares 1,102,667 110,266,700 1,102,667 110,266,700

As at 31 December 2022 4 872 667 487,266,700 4 872 667 487,266,700
Issued additional ordinary shares 1,461,801 87,708,080 1,461,788 146,178,800 (58,471,520)

As at 31 December 2023 6,334 468 574,974,780 6,334 455 633,445,500 (58 471,520)

On 12 October 2023, the Extraordinary General Meeting No. 3/2023 of the Company's
shareholders has resclved to approve the increase in the Company's registered share
capital from Baht 487.27 million to Baht 633.45 million, by issuing new 1,461,801 ordinary
shares at a par value of Baht 100 each on selling price of Bath 80 each, totaling Baht 87.71
million. The Company already issued additional ordinary shares and registered such issued
and paid-up share capital with the Ministry of Commerce on 31 October 2023.

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. These 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 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.
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For the share award plan, the parent company calculate the fair value of 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.

During the year 2023, the Company has no share-based payments transaction recognised
(2022: Baht 8.7 million) as an expense through profit or loss and owner equity under the
caption of capital reserve for share-based payments.

Since 26 July 2023, the Company has no share-based compensation plans due to the
parent company change to Roojai Holding (Thailand) Company Limited.

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.

Net investment income

During the years ended 31 December 2023 and 2022, the Company has the following net
investment income.

{Unit: Baht)
2023 2022
Interest income from debt financial assets 3,885,483 3,994,920
Dividend income from equity financial assets 3,529,712 2,846,715
Total 7,415,195 6,841,635
Gain from financial instruments
{Unit: Baht)
2023 2022
Gain on sale of equity instruments measured at fair value
through profit or loss 949,621 1,156,826
Total 949,621 1,156,826
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Fair value loss on financial instruments

(Unit: Baht)
2023 2022
Equity instruments measured at fair value through
profit or loss 12,133,734 7,644 273
Total 12,133,734 7,644 273
Operating expenses
(Unit: Baht)
2023 2022
Personne! expenses 75,336,547 113,184,155
Premises and equipment expenses 38,008,653 28,810,024
Taxes and duties 135,037 278,336
Bad debts and doubtful accounts (reversal) (3,223,183) 4,594,051
Other operating expenses 39,082,618 72,012,174
Total operating expenses 150,339,570 219,878,740
Expenses by nature
{Unit: Baht)
2023 2022
Claims expense, net 192,047 255 193,562,987
Increase (decrease) in unexpired risk reserve 16,961,988 {1,003,136)
Commissions and brokerages expenses 48,235,031 99,376,135
Employee expenses 142,448,213 157,646,830
Advertising expenses 3,838,459 6,772,214
Other underwriting expenses 5,594,548 13,876,431
Premises and equipment expenses 45 547 689 39,024,678
Other expenses 61,824,270 109,428 874
Total expense by nature 514,497,453 618,684,991

Provident fund

?& | stgvuds:oU 2566

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 2023, the
Company contributed approximately Baht 2.4 million (2022: Baht 3.6 million) to the fund.
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Loss per share

?& | stgvuds:oU 2566

Basic loss per share is calculated by dividing 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)

For the years ended 31 December

Weighted average number of ordinary shares at the end

of the year (shares)

Loss per share (Baht/share)

Related party transactions

MNature of relationship

2023 2022
227,777,818 78,568,005
5,116,301 4,612,861
44,52 17.03

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

Mature of relationship

Roojai Holding (Thailand) Co., Ltd.t"

Roojai Co., Ltd.!*!

Roojai Service Co., Ltd.[!

Ignite Service Co., Ltd.("

FWD Life Insurance Plc.@

Bolttech Insurance Broker (Thailand) Co., Ltd.@
Bolttech Device Protection (Thailand) Co., Ltd.2
M Since 26 July 2023, it is a related company.

# Since 26 July 2023, it is not a related company.

Parent company

Having shareholders who are in the same group
Having sharehclders who are in the same group
Having sharehoiders 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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33.2 Significant related party transactions

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

2023 2022 Pricing policy
Transactions with related companies
Revenue
Premiums written 74.3 138.1 According to terms of
underwriting agreements
Service fee recharge 14.7 25.0 At normal commercial rate
Expenses
Claim expense 98.6 0.5 According to terms of
underwriting agreements
Commission and brokerage expense 1.9 8.0 At normal commercial rate
Royalty fee - 28 At normal mmmerciél rate
Life insurance expense 2.0 29 According to life insurance
contract
Service fes 2.1 47 At normal commercial rate

1 Premium written from non-life insurance brokers,

33.3 Outstanding balances

As at 31 December 2023 and 2022, the balances of significant accounts between the
Company and those related companies are as follows:

{(Unit; Million Baht)
2023 2022

Accrued commission and brokerage expense

Related company - Roojai Co., Lid. 18 -
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33.4 Directors and management’s benefit

During the years ended 31 December 2023 and 2022, the Company had employee benefit
expenses payable to its directors and management as below.

(Unit: Baht)
2023 2022
Short-term employee benefits 13,081,304 42 622 696
Post-employment benefits (177,987) 381,487
Share-based payment benefits - 8,657,799
Total 12,903,317 51,661,982
34. Contribution to the General Insurance Fund
{Unit: Baht)
2023 2022
Accumulated contribution at the beginning of the year 26,461,779 24,812,441
Contribution during the year 983,977 1,649,338
27,445,756 26,461,779

Accumulated contribution at the end of the year

35. Commitments and contingent liabilities
35.1 Capital commitment

As at 31 December 2023, the Company had capital commitments contracted for computer
program development amounting to Baht 0.80 million (31 December 2022: Baht 1.28
million).

35.2 Bank guarantees

As at 31 December 2023, there were outstanding bank guarantees of Baht 0.01 million
(2022: Bath 0.11 million) issued by bank on behalf of the Company in respect of certain
performance bonds as required in the normal course of business.

35.3 Litigation

As at 31 December 2023, the Company has been sued as insurer, with the amounts claim,
related interest and litigation costs together for amounting to approximately Baht 12.5 million
(2022: Baht 18.9 million). The cases are not yet finalised, but the Company has set aside
reserves for its contingent losses amounting to approximately Baht 2.6 million (2022: Baht
2.5 million).
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MNon-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 indicators, 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 75" 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 December 2023 31 December 2022
Gross OQutward Gross Qutward
pramium premium premium premium
reserves __feserves MNeat reserves resenes Met
Fire 3.5 (1.1} 2.4 7.6 (2.3) 5.3
Marine - - - 0.2 (0.2)
Motor 39.8 (8.7) 311 51.4 (0.1} 51.3
Personal accident 54.0 (21.1) 32.8 82.4 (31.5) 50.9
Miscellaneous 96.5 _ (83.2) 13.3 79.3 47.7 31.6
Total 193.8 (114.1) 79.7 220.9 (81.8) 130.1

(Unit: Million Baht)

31 December 2023 31 December 2022
Gross Outward Gross Outward
claim claim claim claim
resenves reserves Met reserves reserves Met

Fire 0.1 - 0.1 0.5 {0.1) 0.4
Marine - - - - - -
Motor 284 (0.9) 27.5 38.8 {1.8) 37.2
Personal accident 11.1 (3.8) 7.5 22.8 (7.4) 15.4
Miscellaneous 209.0 (145.4) 62.6 84.0 (44.9) 391
Total 248.6 (150.9} 97.7 148.1 (54.0) - 821

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 2023 and 2022 are summarised below.

31 December 2023

{Unit: Million Baht)

Profit before
income tax Changes in
BXpPENSes equity
Assumption Change in gross Change in net increasa increase
change insurance liabilities  insurance liabilities (decrease) {decrease)
Loss ratio +10% 6.0 2.0 (2.0) {2.0)
Loss ratio -10% (6.0) (2.0) 2.0 2.0
Unallocated loss
adjustment +10% 1.0 1.0 (1.0) (1.0)
Unallocated loss
adjustment -10% (1.0 {1.0) 1.0 1.0
{Unit: Million Baht)
31 December 2022
Profit before
income tax Changes in
expenses equity
Assumption  Change in gross Change in net increase increase
change insurance liabilities  insurance liabilities {decrease) {decrease)
Loss ratio +10% 3.3 27 (2.7 (2.7
Loss ratio -10% (3.3) (2.7 2.7 2.7
Unallocated loss
adjustment +1% 0.2 0.1 {0.1) {0.1)
Unallocated loss
adjustment -1% (0.2) (0.1) 0.1 0.1

36.2 Risk management policy

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 betow.
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(a) Creditrisk

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 account as presented in the statement of financial position. The Company
separates the credit risk as follows:

1.  Credit risk for insurance

1.1. 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-.

1.2. 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 BBB.
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 BEB (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 |l - 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, BEB.

Stage Il - 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).
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{Unit: Thousand Baht)
31 December 2023

Financial

assets applied

Financial simphfled
assets with approach to
Flnaneial significant Financial caleulated
assels with no increase in assels that are expected

significant credit risk credit-impaired credit loss

increase in {Lifetime ECL {Lifetime ECL (Lifetime ECL

credit risk - not credit - credit - simplified

(12-mth ECL}) impaired) impaired) approach) Total
Cash and cash equivalent
Investment grade 91,497 - - - 91,407
Total 91,497 = - - 91,497
Less: Allowance for axpected credit loss (7 - - - 7
Met book valua 1,490 - - - 91,490
Dabt instrumants measurad at
amortised cost

Imvesiment grade 162,582 - - - 162,592
Total 162,582 - - - 162,592
Less: Allowance for expecled credit loss (8} - - - (&)
Met book value 162,584 - - - 162,584
Accrued investment income
Investment grade - - - BOB 688
Total . - - 698 698
Less: Allowance for expected credit loss . - - - -
Met book valus - - - 698 ga8

54



Cash and cash equivalent

Investment grade
Total

Less: Allowance for expected credit loss

Met book value

Debt Instruments measured at

amortised cost

Investment grade
Total
Less: Allowance for expected credit loss

Met book value

Accrued investmeant income

Investment grade
Tatal
Less: Allowance for axpected credit loss

MNet book value
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(Unit: Thousand Baht)
31 December 2022

Financial
aszzets applied
Financial simplified
assetls with approach to
Financial significant Financial calculated
azsats with no increase in assets that are expecied
significant credil rigk credit-impaired credit loss
increase in (Lifatima ECL {Lifetima ECL (Lifatime ECL
credit risk - not credi - credit - simplified
{12-mth ECL) impairad) impalired) approach) Taotal
101,719 - - - 101,719
101,719 101,718
(28) - - - (29}
101,680 - - - 101,690
307 410 - - - 307,410
307 410 307.410
(86} - - - (8g)
307 324 - - - 307,224
- - - 703 703
703 703
- - - 703 703
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The table below shows the movement in the allowance for expected credit loss for the

years ended 31 December 2023 and 2022.
{Unit: Thousand Baht)

2023
Fimancial
assets applied
Financial simplified
assets with Finangial approach to
Financial significant assels that cabculated
assets with no increase in are credit- expecled
significant credit risk impaired credit loss
increase in {Lifetime ECL  (Lifetime ECL ({Lifetime ECL
credit risk - not credit - cradit - simplified
(12-mth ECL) impaired) impaired) approach) Total
Cash and cash equivalent
Beginning balance 28 = - = 29
Change due to remeasurement of allowance  _ (22) - - - (22)
Ending balance 7 - N N 7
Debt instruments measured at
amortised cost
Beginning balance 1 - - - a6
MNewly purchased or acquired financlal asset B - - - ]
Maturity (88) - - - (88)
Ending balance ] - . - 8
{Unit: Thousand Baht)
2022
Financial
assels applied
Financial simplified
assats with Financial approach to
Financial significant assets that calculated
assels with no increase in are credit- expected
significant credit risk impaired cradit loss
increase in {Lifetime ECL  (Lifetime ECL  {Lifetime ECL
credit risk = not credit - cradit - simplified
{12-mth ECL) impairad) impaired) approach) Total
Cash and cash equivalent
Beginning balance a1 - - - &1
Change due to remeasurement of allowance (52) - - . (52)
Ending balance 28 N - - 29
Debt instruments measured at
amortised cost
Beginning balance 69 - - - B8
MNewly purchased or acquired financial asset 17 - - - 17
Disposal - - - - -
Ending balance 85 - - - 84




(b)
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3. Credit risk from loans

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

expect any risk from these loans.

As at 31 December 2023 and 2022, 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.

{Unit; Baht)
31 December
2023 2022
Cash and cash equivalent 91,490,001 101,689,688
Debt instruments measured at amortised cost 162,584,089 307,324 018
Accrued investment income 697,594 702,615
Total maximum exposure to credit risk 254,771,684 409,716,321

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
insignificant 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 2023 and 2022, 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 assets

Cash and cash equivalents

Accruad investmentincome

Dbt financial assets

Equity financial assets

Financial liahilities

Lease liabilities

Insurance assets

Premium recelvables

Reinsurance assels - foss
rEserves

Reinsurance recelvables

Insurance liabilities

Insurance contract liabilities
- loss reserves and

outstanding claims
Relnsurance payables

| a5
Cash and cash equivalents
Accrued invesiment income
Debt ﬁn.ancial assels
Equity financial assels
Lease liabilities
Insurance assets
Premium receivables
Reinsurance assets - loss
reserves
Reinsurance receivables
Insurance liabilities
Insurance contract liabilities
- loss reserves and
cutstanding claims
Reinsurance payables

31 December 2023
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(Unit: Million Baht)

Fixed interest rates

Maturity date or repricing date Mon-
Within Floating intarast Effective
1 yaar 1-5years OwverSyears  inlerest rate baaring Total interast rate
{% per annum)
50 - - 41.5 - 9.5 0.15-0.55
- - - 0.7 0.7 -
129.5 331 - - 162.6 0.05 - 4.50
- - - - 4.4 64 .4 -
B - - 24.9 - 24.9 1.32 - 665
- - - 88.0 B8.0 -
- - - - 150.9 150.8 -
- - - - 17.8 17.8 -
- = - - 2488 2486 -
- - - - 1213 1213 -
{(Unit: Million Baht)
31 December 2022
Fixed inlerest rates
Maturity date or repricing date Man-
Within Floating interast Effective
1 year 1- 35 years Cwvar Syears  interest rate bearing Total interest rate
(% per annum)
10.0 - . 1.7 - .7 0.025 - 0.35
- = - - 0.7 0.7 -
2761 1.2 - - - 073 0.20 - 4.50
- - - . 832 B3.2 -
= = 33.2 - 332 2,20 -6.65
. - - - 477 47.7. -
= - - - 54.0 54.0 -
- - = - 45.1 45.1 -
- - - - 1461 145.1 -
- - - 1031 103.1
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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 2023 and 2022, the Company has risk from its investments in
securities of which the price will change with reference to market conditions.

(c) 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
expenses.

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,
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The periods remaining to maturity of the
31 December 2023 and 2022 are as follows:

Financial assets

Cash and cash equivalent

Acerued investment
income

Debt financial assets

Equity financial assets

Financial liabilities

Lease liabilities

Asset under Insurance
contract

Premium receivables

Reinsurance assets -
loss reserves

Reinsurance receivables

Liabilities under
insurance contract

Insurance contract
liabilities - loss reserves
and outstanding claims

Reinsurance payables
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Company's assets and liabilities as of

31 December 2023

(Unit: Million Baht)

Mo fixed
Within COwer raturity
At call 1 year 1 -5 years 5 years date Total
41.5 50.0 = - 91.5
- 0.7 - - 0.7
- 128.5 33.1 - 162.6
- = " G4 .4 54.4
- 6.7 18.2 - 24.9
- 88.0 - - 88.0
= 150.8 - - 150.9
R 17.9 . - 178
- 248.6 - - 2486
- 121.3 - - 121.3

60



?& | stgvuds:oU 2566

{Unit: Million Baht)
31 December 2022

Mo fixed
Within Over maturity
At call 1 year 1-5 years 5 years B date Total

Financial assets
Cash and cash equivalent 91.7 10.0 - - - 101.7
Accrued investment

income - 0.7 - - - 0.7
Debt financial assets - 276.1 312 - - 307.3
Equity financial assets - - - - 832 83.2
Financial liabilities
Lease liabilities - 83 249 - - 332
Asset under insurance

contract
Premium receivables - 47.7 - - - 47.7
Reinsurance assets -

loss reserves - 54.0 - - - 54.0
Reinsurance receivables - 451 - - - 45.1
Liabilities under

insurance contract
Insurance contract

liabilities - loss reserves

and outstanding claims - 146.1 - - - 146.1
Reinsurance payables - 103.1 - - - 103.1
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36.3 Fair value

As at 31 December 2023 and 2022, 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:
{Linit: Baht)
31 Decambar 2023 .
Book valug Fair valua
Level 1 Level 2 Lewvel 3 Taotal .

Financial assets measured at fair value
Equity financial assets 64,400,659 57,180,607 - 7,220,052 64,400,659
Financial agsets for which fair value are disclosed
Cash and cash equivalents 91,490,001 91,490,001 - - 91,480,001
Debt financial assets

Government securities 60,142,118 - 59,005,303 - 509,995,303

Saving lotterias 3,450,000 3,450,000 - - 3,450,000

Deposits at financial institutions ever 3 manths %0,000,000 29,000,000 . - 98,000,000
Financial liabilities which fair value are

disclosed
Lease liabilities 24 890,170 - - 24,890,170 24,890,170

{Unit: Baht)
31 December 2022
Book value Fair value
Level 1 Level 2 Level 3 Taotal

Financial assets measured at fair value
Equity financial assets 83,176,342 68,651,828 - 14,524 514 83,176,242
Financial assets for which falr value are disclosed
Cash and cash equivalents 101,680,688 101,685 688 - - 101,689,688
Debt financial assets

Governmeant securities 60,160,403 - §1,485.018 - 61,485,016

Saving lotterses 3,250,000 3,250,000 - - 3,250,000

Deposits at financial institutions over 3 months 244 000,000 244 000,000 . = 244 000,000
Financial liabilities which fair value are

disclosed
Lease liabilities 33,238,004 - - 33,238,004 33,238,084

The fair value hierarchy of financial assets as at 31 December 2023 and 2022 presents
according to Note 4.22 to the financial statements.
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37.

38.

39.
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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 2022 - stated at fair value 11,821,278
Net gain recognised in other comprehensive income 2,703,238
Balance as of 31 December 2022 - stated at fair value 14,524 514
Net gain (loss) recognised in other comprehensive income (7,304,462)
Balance as of 31 December 2023 - stated at fair value 7,220,052

Capital management

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

Events after the reporting period

On 22 February 2024, the Company had retrenchment staffs which this action was not
previously communicated to the staffs and the Company paid Baht 6.54 million for
retrenchments benefit on 26 February 2024.

Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors
on 19 April 2024.
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