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Introduction
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Foster a Sustainable Future

Tokio Marine Safety Insurance (Thailand) PCL. sets ‘Foster a
Sustainable Future’ as company vision and takes steps toward
this goal. Company aims to be one of leading insurer in Thailand’s
insurance industry by combining each strength of former
organization and realizing the value of synergy. Customer’s
trust as core foundation, our global expertise and nationwide
service network, strong financial strength will allow Tokio Marine
Safety Insurance (Thailand) PCL. to create new era of Thailand’s
insurance industry.
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Company Overview and
Background

Us:3danuiduuidonusen

Overview and background
mwsaulia:AwIdun

On 31 August 2018, Tokio Marine & Nichido Fire Insurance, which is a subsidiary of
Tokio Marine Holdings (TMHD), together with its subsidiary and affiliates, completed
their acquisition of Safety, a non-life insurance company in Thailand, from Insurance
Australia Group Limited, an Australian insurance company.

The acquisition was in line with Tokio Marine group’s long-term vision “to be a
global insurance group that delivers Safety and security to customers worldwide and
sustains growth.” According to such vision, subsidiaries and affiliates of Tokio Marine
group have been actively looking for the opportunities abroad to expand its existing
portfolio geographies and in different business areas. Correspondingly, the acquisition
and international expansion are now the main driving forces of Tokio Marine group’s
growth strategy, especially in the emerging markets, primarily in Asia as the economic
growth continues to grow and increasing household income level in the middle class
population.

To leverage the experience, expertise, and resources of Safety and Tokio Marine
group’s existing non-life insurance business in Thailand and obtained the approval from
OIC. The combined entity that will be formed upon such integration will operate the
combined business under the name “Tokio Marine Safety Insurance (Thailand) Public
Company Limited” (TMSTH)

After the completion of integration has been approved by the Office of Insurance
Commission (OIC). TMSTH was established on 3 February 2020. Moving forward, TMSTH
will collaborate with Tokio Marine group to work continually for expanding the mutual
benefits for their customers and enhance capabilities for Thailand’s insurance industry
development
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Objectives and rationale for the integration
Janus:aoAlia:inawadinsumsAIUSIUNDMS

With the integration, TMSTH will have an opportunity to leverage the expertise,
infrastructure, distribution channels and strong presence of both Tokio Marine
Insurance (Thailand) and Safety to further enhance its position in Thailand’s increasingly
competitive and challenging insurance market.
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The key objectives for the integration are
3AnNUs:avAnANaInSUNISAJUSIUAD

i ] Increase presence in the market
wuamu:uaana

» Becoming one of the five largest insurers in the Thai non-life insurance market,
especially in motor insurance sector.

e Diversified portfolio with variety of products and customer base will lead to
sustainable profitability and stable financial position.

e Leverage the well-known brand of Safety to increase penetration rate of
Tokio Marine group’s insurance business in the Thai retail market.
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Value creation
NSas1vAfUM

« Complementary portfolio and strength will lead to smooth integration and
create additional value by leveraging the skills and best practices that exist in both
organizations.

» Significant opportunities for revenue synergy, such as cross selling products
underwritten by Tokio Marine Insurance (Thailand) to broader range of Thai clients
through Safety’s wider distribution network.

» More robust financial position, supported by Tokio Marine group, allowing for the
offering of wider range of products and broader range of coverage to clients, which
will contribute to the development of Thai insurance industry and economy.

e Economy of scale by sharing resources of Tokio Marine Insurance (Thailand) and
Safety which are currently used in separation. This can potentially reduce operating
costs by streamlining the processes with combined system, and in turn create more
available cash for further business expansion which may finally reach underserved
Thai business and individuals. Reducing the oversight burden of the OIC.

naussnolasuua ﬂmunwnnsuo uﬂdamsmusounswsu a aswuamlqumUTlsUs losu
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CEO Message

andupINUS:sUIDINLNNUSMS
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Mr. Suteechai Santivarakum
uaasba  dudosinu

Upon the completion of legal integration, Tokio Marine Safety Insurance (Thailand)
PCL. or (‘'TMSTH’) has started its operation from February 3, 2020. At the same time,
TMSTH has made further steps of integration in operation and office integration
including head office relocation, even under difficult situation of COVID-19. TMSTH
has various strengths from 2 former teams, one was major player in local retail
business and the other had significant presence in Japanese and Car manufacturers
related business. Company has created numbers of synergy and realized the financial
values, which comprise of 1. Revenue synergy: Providing various insurance products
and services to Thai customers throughout nationwide branch network backed up
by global expertise. 2. Capital synergy: Optimize the risk retention strategy together
with better terms of reinsurance arrangement. 3. Cost synergy: Building efficient
and effective operation though streamlining the process and office integration. 4.
Investment synergy: Optimizing the investment portfolio with better risk allocation
and bigger size of investment asset.

| would like to express my appreciation for our customers, business partners and
all stakeholders supporting Tokio Marine Safety Insurance (Thailand) PCL. through
this year. We are ready to create new value with you and start building ‘Foster a
Sustainable Future’
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Mr. Suteechai Santivarakum
Chief Executive Officer
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President Message
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Mr. Hironori Kiryu
nadls:lu:5 A

Over 140 years, Tokio Marine Group has built its foundation on customers’ trust
under continued determination “To be a Good Company”, that is the guiding principle
for all Tokio Marine’s group companies worldwide. Followed by Tokio Marine Group
vision, Tokio Marine Safety Insurance (Thailand) PCL. (“TMSTH”) has established a
robust and agile organization with full capability to support customers and society
based on global insurance expertise and nationwide service network.

“Foster a Sustainable Future” vision is TMSTH slogan reflecting our commitment
and determination to be ready to provide our services for customers in times of needs,
and pursue for serving for all stakeholders now and next 100 years. | would like to say
thank you for the trust you all gave us. We are looking forward to working with you
and contributing sustainable growth of Thailand’s insurance industry and society.
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Mr. Hironori Kiryu

President
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Tokio Marine Safety Insurance (Thailand) PCL.

Tokio Marine Safety Insurance (Thailand) PCL. is a subsidiary of Tokio Marine Group
which is the 1* Japanese insurance company has been founded since 1879 with strong
financial and expanding its business 46 countries (As of 2020) such as Japan, US, UK,
South Africa, India, Malaysia, Brazil, Philippines, etc. as well as Thailand. Tokio Marine
& Nichido Fire Insurance, which is a subsidiary of TMHD also has been rated highest
among Japanese Financial Institutions by international rating agencies such as Standard
& Poor’s (A+) and Moody’s (Aa3) and A.M. Best (A++). (as of end of March 2020)

Tokio Marine Safety Insurance (Thailand) PCL. has gained full support in every field
of operation and technique from Japan which has resulted in stronger financial and
higher performance which has been ranked in A of S&P credit ratings (As of November
12, 2020). The rating on Tokio Marine Safety Insurance (Thailand) PCL. (TMSTH) reflects
the important role the insurer plays in supporting the wider group’s strategy in Asia The
company aims to provide various products with first class service to customers with
social responsibility.
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To Be a Good Company

Lidnsidu Good Company
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Foster a Sustainable Future
SHuNUASIOUNAANEDEU

TMSTH Purpose and Direction
IUarnu1gna:nAn1Ivod TMSTH
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Deliver results
through collaboration
Build trust and

. empowerment
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Behavior, / role model drivers
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Organizational drivers
J299vuInaoauIINaJANS

Strategy | | Process People System
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Corporate Vision
and Culture

3A4NfU Na:dcJUSSSUODFNS

Tokio Marine Safety Insurance (Thailand) PCL. conducts its business followed by
‘Foster a Sustainable Future’ vision which the organization has been defined the corporate
culture needed to be in line with the organization’s vision and goals.

The corporate culture is what we shall shape through our behavior and our way
of work, process, system and strategy over years, rather than just follow as rule. To
align with our company goal, the company has defined what should be the attributes,
namely “Look beyond profit”, “Deliver results through collaboration” and “Build trust
and empowerment

uu.AUNYlRNgoUSUUS:AUNY (Us:INATNg) AItusSNaNoudduNAU ‘Foster a Sustainable Future’
(Sounuasseunnnduiiu) BuisalaninundsusssuavAnsIkaonndanuddunrlnaziJinuigolAns
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WolkdmusssuodAnsiugonndodnuidinunevatodAns An=EUSHNSIRnIEafiuAN9RADUVOY
auAUs:NoURMNNY voudmusssu 910 Uadlnandnwanils souwavdiuouwaaws na:zBolanazEouulu
UAAINSVadIST AIUU FENSHNIU NS:USUNSHNIU S:ULINU llaznagnssnug feddonndednuodd

Js:=naun1udriusssuny 3 Us=n1s
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Look beyond profit
povlAlnaniiwanils

Realize our business purpose and understand
the meaning of our existence

a S U Stal n a b I e ns:ruNfivdnnus:avAnisnassnainlanoudnty

VouN1sANSIog vauIsTluguzouAns

| U t U r e Build a sustainable future for all stakeholders

including customers, business partners,
society and colleagues.
aseunARAUAIEINSUgNAT WUSTASNISSAR
duAu na:wuandulnesou

Foster
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Deliver IliegUﬁStthFOUgh Build trust and empowerment
collaboration " -
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SOUWADALUOUWAAWS
_ _ Develop employee’s career plan through
Drive results |everag|ng our network Of providing training and opportunities
TMSTH as well as our stakeholders ASNIWUWFIUNDEWVOIWUINIIULIUSUSU
UaﬂﬂU|WOHS']\]UaaWSU']UlﬂSOV']UnﬂSOUﬂaU ||a:ﬂ']SUOU[Oﬂ']?ﬂUﬂ']S|§UU§||a:ﬂqSﬁquU

voJd TMSTH na:zwiddoulmidy
Empower employees to have

Drive agility to promote innovation and responsibility with accountability
. competlt!verhlei.s } Reununwdnulunisgia
wanaulAINanUAGEIADINOEaSNIASY SUBABOUINUOEWIRURA

USANSSU IAzIWUAIUEIIASOTUNISINITU

Corporate Goal

inune

Tokio Marine Safety Insurance (Thailand) PCL. aims to be
the most respected and trusted company in the Thai insurance
market by providing excellent products and services at
reasonable prices for both local and international clients.

uu9.AUNYlningouisuds:nune (Us:inAlne) Uouuamsuluusunn
Imsunmqum\ﬂoaaam'manm Tunsuniauowanaurina:IusnnsA
|Juian |S'1wsaumoan'|3|uuusunuumnImsumsueusumnanmn\ﬁu
llazmwus:INA
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Board of Directors

ANU:NSSINISUSUN

MR. CHONGRAK SRIPUNPORN GENERAL CHAYUTH SUWANAMAS
CHAIRMAN / INDEPENDENT DIRECTOR INDEPENDENT DIRECTOR

unEapLSNY ASWUSWS walonbad ddSsstuuif
Us:s1unssuNAs lla: NSSUN1Sdas: nssuN1sdds:

"

.
'.4—1

MR. NITI OSATHANUGRAH MR. SALOON THAM MR. SHINKICHI MIKE MIKI
INDEPENDENT DIRECTOR DIRECTOR DIRECTOR

watd leanuins:r unapIqu SSsu uabuAd Tud 0N
NSsSUNISdds: nsSsuN1s nssuN1s

MR. SUTEECHAI SANTIVARAKUM MR. HIRONORI KIRYU
CHIEF EXECUTIVE OFFICER PRESIDENT

uagsie dudosiAy wadls:Iu:3 A
Us=suI9MntinnuShasia:NssuNIswInnIs Us=squIininnusnns
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“Give is unconditional” Tokio Marine Safety Insurance (Thailand) always makes much
account of enhancing the quality of life of Thai community and country.

Tokio Marine Group Corporate Social Responsibility (CSR) Charter. We commit to
the philosophy and principles of our charter in every aspect of our work.

“msTilneludiiouly” AunelningourSuds:=Nnuny (Us:inAlng) TRnowdAtyia:zAtnIn1sIasy

aswarunwgdnvevgusulnuia:us:inAlnuiaue

NNUASANU:NSSUNISAUSUIRBOURoAIAUIA:EIoAdoUVeINauUSENTnIfgoulSuIs1Ealulu
JSsrya=nannisvasnnunstunisaiiugiunnanu
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Products & Services
wadnmurina:nI1susns

To provide our customers with products

and services for their safety and security.

ISTUBUWARATUY la:N1SUSNISIWoranUs:Au
AoUUaonNY 11a:A2TUAVINGNATVOTIST
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Respect For
Human Rights & Dignity
msimMswludnsuuuasu
na:AndAsAWIdulUuE

We respect and actively promote
recognition of human rights for all.
We strive to ensure an energetic, safe
and healthy working environment.
We promote training and education for
our employees.

We respect everyone’s right to privacy,
and advocate control of personal
information.

ISATSW lIa:0nduNs:Adsasulunisaduiasuans
uUvBudMSUNNAU
IsTjadulumsagsaniwiondoulunisrinuiu
Alaonfie gnavanuru: wiauussenAluns
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damSuwunauvaIsn
Isnduuayuna:zauasunisAnun naztlnausu
dnSuwunuu
ISTANSWANSAoWITUdoURD azaduayunis
AoUAUVaadouunna
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Respect For
The Global Environment

msimswludoinadou

We acknowledge our responsibility
to protect the global environment,
by striving to be more conscious
and respectful of our planet in all our
activities.

IsndnowsuEnsaulunisundeudunondowu
InonisyudulAnouIAIswiazdandntnlunis
Talepnaanondaulunnioanssuveuisn

Contribution to
Communities & Societies

misiidousouaduayupubuna:aoau

We respect the diversity of cultures
and customs in different countries and
regions, and we actively contribute to the
needs of the current era.

ISUA1ISWIUADWIANEANNIIIAIUSSSU
lazvuusssuidguds:iweivounsa:us:ing
na=nn1A wounud Isndudidousoulunns
atuauundUABINISVaIEIANUIUUBNADY

Ethics & Compliance
DSE5SSU
lla:nMsujuamunnrkug
We will maintain high ethical standards

at all times, which we will apply to every
aspect of our business.

1I519:ANI3BIUINSFIUNI9SESSSUS=AUETUNN
AIUVOUINISANITUSSNAVOTIST

Commitment
to Communication

wusdryryrlumsdoans

We commit to disclosing information
in a timely and appropriate manner,
and promoting dialogue with all of
our stakeholders to ensure effective
corporate management.

isTliF0ulunsie:iUaIweToyaluloan
lazanuruzNIKuI=ay wSaunvauiasunsdodns
nuyidoulmdsnnureiwelriule
fiunnsdansodAnsAGUs:ansnaw
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Our Social Activities
ADNSSUIWOdLAL

Tokio Marine Safety Insurance supported Thai Red Cross Society
Aunalaifaousuus:nuna voudulkaninalng

Tokio Marine Safety Insurance (Thailand) PCL. or TMSTH donated money amount
1,050,000 THB. to the Thai Red Cross Society Fight for COVID-19. This is to support
for arranging and purchasing the medical equipment all the frontline medical personnel
nationwide during the pandemic of COVID-19

uue.AUNElAINgouISUUs:NUNY (Us:InATNg) uduIIUIIUdU 1,050,000 UIN 1IN ANINTBIAINY NISUBU
nuatiuauunsyl AiwadnrigUunsninnasiwnglrinlsswauna iazynainsniunisiwngnous:ine
9INdNIUNISNUNISIWSS:URVaNlsAlAIA-19

Tokio Marine Safety Insurance provided scholarships for drunk victims
Aunalaineaousuus:nuiea voununninéoIuNdddu

Tokio Marine Safety Insurance (Thailand) PCL. has provided Scholarships for disabled
drunk victims to encourage and support the persons and their families whom affected
by the accidents of drunken drivers for their self-reliance.

uue.AUnBlnifieoulSuds:Aune (Us:inAlng) ueunuindoiumaoiu BuidunisueununIsANBNINIKED
llazNuNVodIndaINIaoTU IwegouirdanaziJuvdryritavlalfnugus:aunganaUuninaIu &y Iwe
unlUds:=nouandwiduanuiodiia:nsaunso
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Tokio Marine Safety Insurance joined with The National Council on Social
Welfare of Thailand to present scholarships for Thai students
Aunalaineousuus:Aune sounuamdbAuapinsEAIKoUS:INAINE bounumsAnuiAnniendbU
ISaudndaannaununswei

Tokio Marine safety Insurance (Thailand) PCL. (TMSTH) and Tokio Marine Life Insurance
(Thailand) PCL (TMLTH) joined with The National Council on Social Welfare of Thailand
provided the annual sponsorship for Thai students nationwide who have talented skills
but lack of funding. This is to carry on Thai students’ education opportunities in the
highest level because education is important for a country to grow.

uu.AUNulnifgouSuds:Auny (Us:NAlng) 910A (UKIBU) SoUAU NauuseniuindalnIiNgauISu uau
numsAnuUs:91U w.A. 2563 INIRNUNISYUAINRAN1AUAUENIAS1:KIKIUS:INATNeTuws:Uusus UL
aluauununsAnuIniEndniSouRtuansiSous IsvanInaununswenoUs:InA Iieausialonia
nNwN1sAnyIIUESY

Tokio Marine Safety Insurance donated 1,050 N95 masks to support police
officers during the pandemic of Covid-19 _
Aunalaineaousuus:nunea uountnmnouda N95 aluauunsufudaniudonidIninndIsoD

A0TUATT . AUASUA
LU P METROPOLITAN POLIC

Tokio Marine Safety Insurance (Thailand) PCL. delivered 1,050 N95 masks with 480
bottles of water to Lumpini Police Station and Bangrak Police Station to support and
encourage police officers to be safe while they are taking care of people during the
pandemic of Covid-19 situation.

uu9.Aunelnfeousuds:Auny (Us:InAlng) vaurtinnINaudy N95 $7UoU 1,050 Bu WSBUUNAU
91UDU 480 VoM IIN dNUMANSIFUASUNAaUWU lIa=antin1SoauASUIaUSH Nutilvaaluayun1sUfun
JUVaIINInUNNFASI9TUBIVaNUNISNINTSIIWSS:=UNAVaVISAlAIA-19 73



Tokio Marine Safety Insurance supported student helmets for
road safety campaign
Aunalainaousuus:nunea vourudNAubonIGnUnISau stuspAimsibnuuetpUaoans

TOKIOMARINE
INSUBANCE GROuP

Nl U AuritlonTiuns Sus: i (us: il
Tokio Masine Safety Insurance [Thadand) PCL.

Tokio Marine Safety Insurance (Thailand) PCL. provided the helmets for the students of
Wat Bang Oi Chang School to enforce road safety awareness among Thai children. In
this event, Mr. Suttipon Taweechaikarn Secretary of Insurance Commission also joined
the ceremony as an eye-witness at OIC’s office.

uu9.AuNelnfgoulSuds:nune (Us:inAlne) ueuruantsABIAN F1uou 100 Tu 1N IFndNISeu Inol
AOINUASIIN S.S. IAUWSoUEN (UUNASIYagUIsd) I0ULSULOU IWaatuauuRINSSUSTUSIAanQURIKA
nnuu lnglasuinesfAan uregnswa NdBunas 1IavasSNIsArU=NSSUNISNNUIa:adIasSuNIsUs:nou
sshaUs:Aune (aun.) souidudniwenu cu ddnviu AUN.
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Independent auditor’s report

To the shareholders of Tokio Marine Safety Insurance (Thailand) Public Company Limited

My opinion

In my opinion, the financial statements present fairly, in all material respects, the financial position of
Tokio Marine Safety Insurance (Thailand) Public Company Limited (the Company) as at 31 December
2020, and its financial performance and its cash flows for the year then ended in accordance with
Thai Financial Reporting Standards (TFRSSs).

What | have audited
The Company’s financial statements comprise:

« the statement of financial position as at 31 December 2020;

» the statement of comprehensive income for the period from 3 February 2020 (Amalgamation
date) to 31 December 2020;

e the statement of changes in equity for the period from 3 February 2020 (Amalgamation date)
to 31 December 2020;

¢ the statement of cash flows for the period from 3 February 2020 (Amalgamation date) to
31 December 2020; and

¢ the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basis for opinion

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). 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 issued by the Federation of Accounting Professions that
are relevant to my audit of the financial statements, and | have fulfilled my other ethical responsibilities
in accordance with these requirements. | believe that the audit evidence | have obtained is sufficient
and appropriate to provide a basis for my opinion.

Responsibilities of management for the financial statements

The management is responsible for the preparation and fair presentation of the financial statements
in accordance with TFRSs and for such internal control as the 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, the 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 the management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The audit committee assists the management in discharging their responsibilities for overseeing the
Company'’s financial reporting process.
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Independent auditor’s report

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 TSAs 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 TSAs, | exercise professional judgment and maintain professional
scepticism 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.

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.

Evalate 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.
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Independent auditor’s report

I communicate with the audit committee and management regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that | identify during my audit.

| also provide the audit committee with a statement that | have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on my independence, and where applicable, related safeguards.

PricewaterhouseCoopers ABAS Ltd.

Sakuna Yamsakul

Certified Public Accountant (Thailand) No. 4906
Bangkok

24 March 2021
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Statement of Financial Position

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

As at 31 December 2020

2020
Notes Thousand Baht

Assets
Cash and cash equivalents 1,176,251
Premium receivables, net 2,513,476
Accrued investment income 91,021
Reinsurance assets 10, 18 2,514,858
Amount due from reinsurance, net 11, 29 503,577
Financial assets - Debt instruments 12 17,545,675
Financial assets - Equity instruments 13 156,141
Loans 42,971
Land building and equipment, net 14 731,376
Intangible assets, net 15 98,231
Deferred tax assets 16 1,453,510
Other assets 17,29 226,123
Total assets 27,053,210
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Tokio Marine Safety Insurance (Thailand) Public Company Limited

Statement of Financial Position (Cont’'d)

As

at 31 December 2020

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

Liabilities and equity

Liabilities

Insurance liabilities

Amount due to reinsurance

Income tax payable

Employee benefit obligation
Commissions and brokerage payables
Other liabilities

Total liabilities

Equity

Share capital
Authorized share capital
409,695,870 ordinary shares of Baht 10 each

Issued and paid-up share capital
409,695,870 ordinary shares of Baht 10 each
Share premium
Deficit from business combination
Retained earnings
Appropriated
Legal reserve
Other reserve
Unappropriated
Other components of equity

Total equity

Total liabilities and equity

2020

Notes Thousand Baht
18 15,454,338
19, 29 1,726,710
374,503

20 411,366
29 392,430
21,29 1,083,343
19,442,690

22 4,096,959
22 4,096,959
4,962,744

23 (3,862,000)
24 209,896
25 1,011,200
1,077,092

114,629

7,610,520

27,053,210
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Statement of Comprehensive Income
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

2020
Notes Thousand Baht

Income

Gross written premium 16,013,059
Less Ceded premium 29 (2,913,232)
Net written premium 13,099,827
Add Decrease in unearned premium reserve from previous period 476,858
Net premium earned 13,576,685
Fee and commission income 29 978,369
Investment income 328,664
Gain from financial instruments 85,991
Loss from remeasurement of financial instruments (67,921)
Other income 29 81,765
Total Income 14,983,553
Expenses

Change in long-term insurance liabilities 667,496
Gross claim 29 8,425,653
Less Claim recovered from reinsurers 29 (1,079,348)
Net claim 7,346,305
Commissions and brokerages 29 2,505,850
Other underwriting expenses 29 1,432,467
Operating expenses 26, 29 1,307,762
Total expenses 13,259,880
Profit before income tax 1,723,673
Income tax expense 27 (379,800)
Net profit for the period 1,343,873

The accompanying notes are an integral part of these financial statements.
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Statement of Comprehensive Income (Cont'd)
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

2020
Notes Thousand Baht

Other comprehensive income:
Items that will be reclassified subsequently
to profit or loss
Loss on investments in debt instruments measured

at fair value through other comprehensive income 27 (126,388)
Changes in the fair value of debt instruments measured at fair value

through other comprehensive income transferred to profit or loss 27 (14,886)
Income tax on items that will be reclassified

subsequently to profit or loss 27 28,563
Total items that will be reclassified subsequently to profit or loss (112,711)

Items that will not be reclassified subsequently
to profit or loss
Loss from remeasurements of post-employment
benefits obligations 20, 27 (10,924)
Loss on investments in equity instruments measured

at fair value through other comprehensive income 27 (54,032)
Income tax on items that will not be reclassified to profit or loss 27 (22,433)
Total items that will not be reclassified subsequently to profit or loss (87,389)

Other comprehensive expense for the period, net of tax (200,100)
Total comprehensive income for the period 1,143,773

Earnings per share

Basic earnings per share 28 3.28

The accompanying notes are an integral part of these financial statements.
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Statement of Cash Flows
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

2020
Thousand Baht

Cash flows provided from (used in) operating activities

Direct premium written 15,700,127
Received from reinsurance (1,038,241)
Interest received 383,146
Other income 83,765
Claim from direct insurance (8,456,763)
Commissions and brokerages from direct insurance (2,431,358)
Other underwriting expenses (1,400,722)
Operating expenses (829,353)
Income tax (196,326)
Cash paid for deposits at financial institutions 1,154,100
Cash received from selling and maturity investment in securities 8,896,484
Cash received from loans 61,765
Cash paid for investment in securities (8,841,036)
Cash paid for loans (56,826)
Net cash provided from operating activities 3,028,762

Cash flows provided from (used in) investing activities
Cash flows provided
Building improvement and equipment 17,498

Net cash provided from investing activities 17,498

Cash flows used

Building improvement and equipment (186,770)
Intangible assets (21,696)
Net cash used in investing activities (208,466)
Net cash used in investing activities (190,968)

Cash flows from financing activities

Dividend Paid (2,810,514)
Payments on lease liabilities (36,677)
Net cash used in financing activities (2,847,191)
Net increase in cash and cash equivalents (9,397)
Cash and cash equivalents at the beginning of period 1,185,648
Cash and cash equivalents at the end of period 1,176,251

The accompanying notes are an integral part of these financial statements.
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

1

General information

Tokio Marine Safety Insurance (Thailand) Public Company Limited (“the Company”) is a company
incorporated from the amalgamation, pursuant to the Public Limited Company, and its amendments,
between Tokio Marine Insurance (Thailand) Public Company Limited and Safety Insurance Public
Company Limited. The Company has registered on 3 February 2020 (Amalgamation date) with the
Ministry of Commerce as a juristic person under the law on public limited companies.

The Company’s registered address is at 2" - 6" Floors, S&A Building, No0.302 Silom Road,
Suriyawong, Bangrak, Bangkok.

The Company has 102 branches. The principal business operation of the Company is the provision
of non-life insurance.

The Company has a shareholding structure as follows:

Shareholding portion

Shareholder Country Type of share (%)
Tokio Marine & Nichido
Fire Insurance Co., Ltd. Japan Ordinary 48.83
TMF Holding (Thailand) Limited Thailand Ordinary 25.20
NHCT Ltd. Thailand Ordinary 25.20
Tokio Marine Asia Pte. Ltd. Singapore Ordinary 0.05
Others Thailand, China, USA,
Japan and Singapore Ordinary 0.72
Total 100.00

The financial statements were authorised for issue by the Company’s board of director on 24 March
2021.

Basis of preparation

The financial statements have been prepared in accordance with Thai generally accepted
accounting principles under the Accounting Act B.E. 2543, being those Thai Accounting
Standards (TAS) and Thai Financial Reporting Standards (TFRS) issued under the Accounting
Profession Act B.E. 2547. In addition, the financial statements presentation are also based on
the formats prescribed in the Notification of the Office of Insurance Commission entitled
“Standards, methods, rules and deadlines for the preparation and submission of the financial
statements and regulatory returns of non-life insurers (No.2) B.E.2562” dated on 4 April 2019
(“OIC Natification”).

The financial statements have been prepared under the historical cost convention except as
disclosed in the accounting policies below.

The preparation of financial statements in conformity with Thai generally accepted accounting
principles requires the use of certain critical accounting estimates. It also requires management
to exercise its judgement in the process of applying the Company’s accounting policies. The
areas involving a higher degree of judgement or complexity, or areas where assumptions and
estimates are significant to the financial statements are disclosed in note 7.

An English version of the financial statements has been prepared from the statutory financial
statements that are in the Thai language. In the event of a conflict or a difference in interpretation
between the two languages, the Thai language statutory financial statements shall prevail.
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

3

New and amended financial reporting standards

3.1

3.2

New and amended financial reporting standards that are effective for accounting
period beginning or after 1 January 2021 and have impacts to the Company

The Company is assessing impacts from the new and amended financial reporting
standards which are not yet effective in the current reporting period as follows:

a)

b)

c)

d)

Revised Conceptual Framework for Financial Reporting added the following key
principals and guidance:

- Measurement basis, including factors in considering difference measurement
basis

- Presentation and disclosure, including classification of income and expenses in
other comprehensive income

- Definition of a reporting entity, which maybe a legal entity, or a portion of an entity

- Derecognition of assets and liabilities

The amendment also includes the revision to the definition of an asset and liability in
the financial statements, and clarification to the prominence of stewardship in the
objective of financial reporting.

Amendment to TFRS 9, Financial instruments and TFRS 7, Financial
instruments: disclosures amended to provide relief from applying specific hedge
accounting requirements to the uncertainty arising from interest rate benchmark
reform such as IBOR. The amendment also requires disclosure of hedging relationships
directly affected by the uncertainty.

Amendment to TAS 1, Presentation of financial statements and TAS 8,
Accounting policies, changes in accounting estimates and errors amended to
definition of materiality. The amendment allows for a consistent definition of
materiality throughout the Thai Financial Reporting Standards and the Conceptual
Framework for Financial Reporting. It also clarified when information is material and
incorporates some of the guidance in TAS 1 about immaterial information.

Amendment to TFRS 16, Leases amended to provide a practical expedient where
lessees are exempted from having to consider individual lease contracts to determine
whether rent concessions occurring as a direct consequence of the COVID-19
pandemic are lease modifications. It applies to rent concessions that reduce lease
payments due from 1 June 2020 to 30 June 2021. The amendment is effective for the
annual accounting period beginning on or after 1 June 2020 where early application
is permitted.

The Company has chosen not to early apply the exemption for the current reporting period.

Amended financial reporting standards that are effective for accounting period
beginning or after 1 January 2022 and have impacts to the Company

The Company assesses impacts from the amended financial reporting standards which are
not yet effective in the current reporting period as follows:

a)

Amendment to TFRS 16, Leases amended to include a practical expedient for leases
that are modified as a direct consequence of IBOR reform (e.g. replacement of THBFIX
as a benchmark interest rate due to the cancellation of LIBOR) for lessee to remeasure the
lease liability by discounting the revised lease payments using a discount rate that reflects
the change in the interest rate. An early application of the amendment is permitted.

The Company has chosen not to early apply the exemption for the current reporting period.
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

4

Accounting policies

4.1

4.2

4.3

4.4

4.5

Product classification

Insurance contracts are contracts which the Company (the insurer) accepts significant
insurance risk from another party (the policyholders) by agreeing to compensate the
policyholder if a specified uncertain future event (the insured event) adversely affects the
policyholder. However, a contract that exposes the issuer to financial risk without
significant insurance risk is not an insurance contract.

Short term insurance contracts are insurance contracts which provide contractual
coverage period less than 1 year or insurance contracts which the Company can cancel
or increase/decrease of premium including of change in other benefits throughout the
contract term.

Long term insurance contracts are insurance contracts providing coverage for dread
disease, accident insurance, or health insurance with contractual term over than 1 year
which the Company cannot cancel and cannot increase/decrease of premium including of
change in other benefits throughout the contract term or insurance contracts providing
coverage for dread disease, accident insurance, or health insurance with contractual term
less than or equal to 1 year but auto-renewal which the Company cannot cancel and
cannot increase/decrease of premium including of change in other benefits throughout
the contract term.

Liability adequacy test

The Company performs a test of adequacy of recognised insurance liabilities at the end of
each reporting period, using current estimates of future cash flows under its insurance
contracts. If that assessment shows that the carrying amount of its insurance liabilities is
inadequate in the light of the estimated future cash flows, the liabilities are increased by the
entire deficiency and the identified deficiency shall be recognised in profit or loss.

Cash and cash equivalents

In the statements of cash flows, cash and cash equivalents consist of cash on hand and
at banks, and all highly liquid investments with an original maturity of three months or less
and not subject to withdrawal restrictions. Bank overdrafts that are repayable on demand
are a component of cash and cash equivalents.

Premium receivable

Premium receivable is carried at anticipated realisable value. An estimate is made for
doubtful accounts based on a review of all outstanding amounts at the period end. Bad
debts are written off during the period in which they are identified. The Company provides
allowance for doubtful accounts based on the review of current status of any long past
due debts or anticipated uncollectible balances, on the basis of collection experiences.
Reinsurance assets

Reinsurance assets are stated at insurance reserve refundable from reinsurers.

Insurance reserve refundable from reinsurers is estimated based on the related reinsurance
contract of premium reserve and loss reserve and outstanding claims.
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

4

Accounting policies (Cont'd)

4.6 Amount due from and due to reinsurers

4.7

(@)

(b)

Amount due from reinsurance are stated at the outstanding balance of amount due
from reinsurers and amounts deposit on reinsurance.

Amounts due from reinsurers consist of accrued brokerage income, claims and
various other items receivable from reinsurers less allowance for doubtful accounts.
The Company records allowance for doubtful accounts for the estimated losses 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 the year.

Amounts due to reinsurers are stated at the outstanding balance payable from
reinsurance and amounts withheld on reinsurance.

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

Financial asset

a)

b)

Classification

The Company classifies its debt instrument financial assets in the following
measurement categories depending on i) business model for managing the asset
and ii) the cash flow characteristics of the asset whether they represent solely
payments of principal and interest (SPPI).

e those to be measured subsequently at fair value (either through other comprehensive
income or through profit or loss); and
e those to be measured at amortised cost.

The Company reclassifies debt investments when and only when its business
model for managing those assets changes.

For investments in equity instruments, the Company has an irrevocable election at
the time of initial recognition to account for the equity investment at fair value
through profit or loss (FVPL) or at fair value through other comprehensive income
(FVOCI) except those that are held for trading, they are measured at FVPL.

Recognition and derecognition

Regular way purchases, acquires and sales of financial assets are recognised on
settlement date, the date on which the Company receive the asset. Financial assets
are derecognised when the rights to receive cash flows from the financial assets
have expired or have been transferred and the Group has transferred substantially
all the risks and rewards of ownership.
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

4

Accounting policies (Cont'd)

4.7

Financial asset (Cont'd)

c)

d)

Measurement

At initial recognition, the Company measures a financial asset at its fair value plus,
in the case of a financial asset not at FVPL, transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction costs of financial
assets carried at FVPL are expensed in profit or loss.

Debt instruments

Subsequent measurement of debt instruments depends on the Company’s
business model for managing the asset and the cash flow characteristics of the
financial assets. There are three measurement categories into which the Company
classifies its debt instruments:

e Amortised cost: Financial assets that are held for collection of contractual cash
flows where those cash flows represent solely payments of principal and
interest are measured at amortised cost. Interest income from these financial
assets is included in investment income using the effective interest rate
method. Any gain or loss arising on derecognition is recognised directly in profit
or loss and presented in other gains/(losses) together with foreign exchange
gains and losses. Impairment losses are presented as a separate line item in
the statement of comprehensive income.

e FVOCI: Financial assets that are held for i) collection of contractual cash flows;
and ii) for selling the financial assets, where the assets’ cash flows represent
solely payments of principal and interest, are measured at FVOCI. Movements
in the carrying amount are taken through other comprehensive income (OCI),
expect for the recognition of impairment gains or losses, interest income using
the effective interest method, and foreign exchange gains and losses which are
recognised in profit or loss. When the financial assets is derecognised, the
cumulative gain or loss previously recognised in OCI is reclassified from equity
to profit or loss and recognised in other gains/(losses). Interest income is
included in investment income. Impairment expenses are presented separately
in the statement of comprehensive income.

e FVPL: Financial assets that do not meet the criteria for amortised cost or
FVOCI are measured at FVPL. A gain or loss on a debt investment that is
subsequently measured at FVPL is recognised in profit or loss and presented
net within other gains/(losses) in the period in which it arises.

Equity instruments

The Company measures all equity investments at fair value. Where the Company
has elected to present fair value gains and losses on equity instruments in OCI,
there is no subsequent reclassification of fair value gains and losses to profit or loss
following the derecognition of the investment. Dividends from such investments
continue to be recognised in profit or loss as investment income when the right to
receive payments is established.
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4.7

4.8

Financial asset (Cont'd)

f)

Impairment

The Company assesses on a forward looking basis the expected credit loss associated
with its debt instruments carried at amortised cost and FVOCI. The Company applies
TFRS 9 general approach in measuring the impairment of those financial assets. Under
the general approach, the 12-month or the lifetime expected credit loss is applied
depending on whether there has been a significant increase in credit risk since the
initial recognition.

The significant increase in credit risk (from initial recognition) assessment is
performed every end of reporting period by comparing i) expected risk of default as
of the reporting date and ii) estimated risk of default on the date of initial recognition.

The Company assesses expected credit loss by taking into consideration forward-
looking information and past experiences. The expected credit loss is a probability-
weighted estimate of credit losses (probability-weighted present value of estimated
cash shortfall). The cash shortfall is the difference between all contractual cash
flows that are due to the Group and all cash flows expected to receive, discounted
at the original effective interest rate.

When measuring expected credit losses, the Company reflects the following:

e probability-weighted estimated uncollectible amounts

e time value of money; and

e supportable and reasonable information as of the reporting date about past
experience, current conditions and forecasts of future situations.

Impairment (and reversal of impairment) losses are recognised in profit or loss

Loans

The Company applies the simplified approach to measure expected credit losses which
uses a lifetime expected loss allowance for all contract and contract assets. To measure
the expected credit losses, trade receivables and contract assets have been grouped
based on shared credit risk characteristics and the days past due. The expected loss
rates are based on the historical payment, the corresponding historical credit losses
experienced as well as forward-looking information that may affect the ability of the
borrower to settle the loans.
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4.9

Building improvement and equipment

Building improvement and equipment is stated at historical cost less accumulated
depreciation and impairment, if any.

The cost of building improvement and equipment comprises its purchase price, import
duties and non-refundable purchase taxes (after deducting trade discounts and rebates)
and any costs directly attributable to bringing the asset to the location and condition
necessary for it to be capable of operating in the manner intended by management.
These can include the initial estimate of costs of dismantling and removing the items, and
restoring the site on which it is located, the obligation for which a Company incurs either
when the item is acquired or as a consequence of having used the item during a
particular the year.

The cost of replacing a part of an item of building improvement and equipment is
recognised in the carrying amount of the item if it is probable that the future economic
benefits embodied within the part will flow to the Company, and its cost can be measured
reliably. The carrying amount of the replaced part is derecognised. The costs of the day-
to-day servicing of building improvement and equipment are recognised in profit or loss
as incurred.

Depreciation is calculated based on the depreciable amount of building improvement and
equipment, which is the cost of an asset, or other amount substituted for cost, less its residual
value.

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives
of assets or each component of an item of assets. The estimated useful lives are as follows:

Building 20 years
Building improvement 10 years
Fixture and office equipment 5 years
Computer equipment 3 and 5 years
Vehicles 5years

Depreciation methods, useful lives and residual values are reviewed at each financial
year-end and adjusted if appropriate.

The asset's carrying amount is written-down immediately to its recoverable amount if the
asset’s carrying amount is greater than its estimated recoverable amount.

Gains or losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised within other gains and losses in the statements of comprehensive income.
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4.10

411

412

Intangible assets

Intangible assets are computer software which is stated at cost less accumulated amortisation
and allowance for the impairment (if any).

Amortisation is calculated based on the cost of the asset, less its residual value.

Amortisation is recognised in profit or loss on a straight-line basis over the estimated
useful lives of intangible assets from the date that they are available for use, since this
most closely reflects the expected pattern of consumption of the future economic benefits
embodied in the asset. The estimated useful lives for the current and comparative years
are as follows:

Computer software 3,5 and 10 years

Amortisation methods, useful lives and residual values are reviewed at each financial
year-end and adjusted if appropriate.

Impairment of assets

Assets that have an indefinite useful life are not subject to amortisation and are tested
annually for impairment. Assets that are subject to amortisation are reviewed for
impairment whenever events or changes in circumstances indicate that the carrying
amount may not be recoverable. An impairment loss is recognised for the amount by
which the carrying amount of the assets exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less costs to sell and value in use. For the
purposes of assessing impairment, assets are grouped at the lowest level for which there
are separately identifiable cash flows. Non-financial assets that suffered an impairment
are reviewed for possible reversal of the impairment at each reporting date.

Leases - where the Company is the lessee

Leases are recognised as a right-of-use asset and a corresponding liability at the date at
which the leased asset is available for use by the Company. Each lease payment is
allocated between the liability and finance cost. The finance cost is charged to profit or
loss over the lease period so as to produce a constant periodic rate of interest on the
remaining balance of the liability for each period. The right-of-use asset is depreciated
over the lease term on a straight-line basis.

Contracts may contain both lease and non-lease components. The Company allocates
the consideration in the contract to the lease and non-lease components based on their
relative stand-alone prices. However, for leases of real estate for which the group is a
lessee, it has elected not to separate lease and non-lease components and instead
accounts for these as a single lease component

Assets and liabilities arising from a lease are initially measured on a present value basis.
Lease liabilities include the net present value of the following lease payments:

o fixed payments (including in-substance fixed payments), less any lease incentives
receivable, and

e payments of penalties for terminating the lease, if the lease term reflects the lessee
exercising that option.
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412

4.13

Leases - where the Company is the lessee (Cont'd)

Lease payments to be made under reasonably certain extension options are also included
in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate
cannot be determined, the lessee’s incremental borrowing rate is used, being the rate that
the lessee would have to pay to borrow the funds necessary to obtain an asset of similar
value in a similar economic environment with similar terms and conditions.

Right-of-use assets are measured at cost comprising the following:

e the amount of the initial measurement of lease liability

e any lease payments made at or before the commencement date less any lease
incentives received

e any initial direct costs, and

Payments associated with short-term leases and leases of low-value assets are
recognised on a straight-line basis as an expense in profit or loss. Short-term leases are
leases with a lease term of 12 months or less. Low-value assets comprise IT-equipment
and small items of office furniture.

Insurance liabilities
a) Loss reserve and outstanding claims

The loss reserve and outstanding claims include the claims incurred and reported,
claims incurred but not reported (IBNR) as well as claim handling costs.
Outstanding claims are recorded at the amount to be actually paid. Loss reserve is
provided upon receipt of claim advices from the insured based on the claims
notified by the insured and estimates made by the independent appraiser or a
valuer of the company depending on the case. The maximum value of claims
estimate is not however, to exceed the sum-insured under the relevant policy.

IBNR is calculated using actuarial technique chain ladder or Bornhuetter-Ferguson
(BF) or Frequency & Severity (F&S) bases on a best estimate of claims which are
expected to be paid in respect of losses occurring before or as at the reporting the
year. The IBNR is calculated for both reported and not reported losses, and net of
recorded claims.

b) Unearned premium reserve

Unearned premium reserve (UPR) represents the prorated portion of written
premiums for insurance that relates to period of unexpired risks from the statement
of financial position date to the subsequent dates of expiry of the policies, and are
computed as follows:

Type of insurance Reserve calculation method
- Fire, marine and transportation - Daily prorate basis (the one-three
(Hull), motor and miscellaneous hundred sixty five)
- Marine and transportation (Individual) - Net premium written for the last ninety days
- Traveling accident - Daily prorate basis (the one-three

hundred sixty five)
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4.13 Insurance liabilities (Cont'd)

b) Unearned premium reserve (Cont'd)

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

The Company compares the amounts of unexpired risks reserve with unearned
premium reserve, and if unexpired risks reserve is higher than unearned premium
reserve, the difference is recognised as unexpired risks reserve in the financial
statements.

4.14 Employee Benefits

Defined contribution plans

The Company has established a provident fund which is a defined contribution plan, and
the assets of the provident fund are held separately from those of the Company in funds
independently administered by a fund manager who is authorised by the Securities and
Exchange Commission. The provident fund is funded by payments from employees and
by the Company. Contributions to the provident fund are charged to the statements of
comprehensive income in the year to which they relate.

Defined retirement benefit plans

The Company has obligations in respect of the severance payments it must make to
employees upon retirement under Thai Labor Law. The Company treats these severance
payment obligations as a defined retirement benefit plan. The amounts payable for this benefit
in the future depends on base salary and the years of service of respective employees on
retirement date.

A defined retirement benefit plan is a post-employment benefit plan other than a defined
contribution plan. The Company’s net obligation in respect of defined retirement benefit
plans is calculated separately for each plan by estimating the amount of future benefit that
employees have earned in return for their service in the current and prior years; that benefit
is discounted to determine its present value. The discount rate is the yield at the reporting
date on government bonds that have maturity dates approximating the terms of the
Company’s obligations. The calculation is performed by a qualified actuary using the
projected unit credit method. The Company recognises all actuarial gains and losses arising
from defined retirement benefit plan in other comprehensive income and all expenses
related to defined retirement benefit plans in personnel expenses in profit or loss.

Past-service cost are recognised immediately in profit or loss
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4.14

4.15

Employee Benefits (Cont'd)

Other long-term employee benefits

The Company'’s net obligation in respect of long-term employee benefits is the amount of
future benefit that employees have earned in return for their service in the current and
prior periods. That benefit is discounted to determine its present value.

Short-term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability
is recognised for the amount expected to be paid if the Company has a present legal or
constructive obligation to pay this amount as a result of past service provided by the
employee and the obligation can be estimated reliably.

Current and deferred income taxes

The tax expense for the period comprises of current and deferred tax. Tax is recognised
in profit or loss, except the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case the tax is also recognised in other
comprehensive income or directly in shareholders’ equity, respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or
substantively enacted at the end of reporting year in the countries where the Company
operates and generates taxable income. Management annually evaluates positions taken in
tax returns with respect to situations in which applicable tax regulation is subjected to
interpretation. It establishes provisions where appropriate on the basis of amounts expected
to be paid to the tax authorities.

Deferred income tax is recognised, using the liability method, on temporary differences
arising from differences between the tax base of assets and liabilities and their carrying
amounts in the financial statements. Deferred income tax is determined using tax rates
that have been enacted or substantially enacted by the end of the reporting year and are
expected to apply when the related deferred income tax asset is realised or the deferred
income tax liability is settled.

Deferred income tax assets are recognised only to the extent that it is probable that future
taxable profit will be available against which the temporary differences can be utilised.

Deferred income tax assets and liabilities are offset when there is a legally enforceable
right to offset current tax assets against current tax liabilities and when the deferred
income taxes assets and liabilities relate to income taxes levied by the same taxation
authority on either the taxable entity or different taxable entities where there is an intention
to settle the balances on a net basis.
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4.16 Provisions

Provisions are recognised when the Company has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources will be
required to settle the obligation, and the amount has been reliably estimated.

Where there are a number of similar obligations, the likelihood that an outflow will be
required in settlement is determined by considering the class of obligations as a whole.
A provision is recognised even if the likelihood of an outflow with respect to any one item
included in the same class of obligations may be small.

4.17 Recognition of revenues and expenses

Revenue and expense include all revenues and expenses from ordinary business
activities. All ancillary income in connection with non-life insurance services in the course
of the Company’s ordinary activities are also presented as revenue.

(&) Premium

Premium income consists of direct premium and reinsurance premium. Premium
income is recognised as revenue on the effective date of the related insurance
policies net of premium of canceled policies, premiums refunded to policy holders,
reinsurance ceded and change in unearned premium reserve. For long-term insurance
policies with coverage the years of longer than 1 year, related revenues are recorded
as unearned items, and recognised as income over the coverage year.

(b) Ceded premium

Reinsurance premium income is recognised as income when the reinsurer places the
reinsurance application or the statement of accounts with the Company.

Ceded premium is recognised as expenses when the insurance risk is transferred to
reinsurer

(c) Commission and brokerage

Commission and brokerage are recognised as income or expenses in the year in
which they occur.

(d) Interest and dividends

Interest is recognised on an accrual basis. Dividends are recognised when the right to
receive the dividends is established.

(e) Losses and other expenses

Claims and losses adjustment expenses of direct insurance are recognised upon the
receipt of the claims advice from the insured, based on the claims notified by the
insured and estimates made by the claim specialist. The maximum value of claims
estimated is not however, to exceed the sum-insured under the relevant policy.
Claims and losses adjustment expenses of reinsurance are recognised as expenses
when the reinsurer places the loss advice or the statement of accounts with the
Company. All other expenses are recognised on an accrual basis.
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4.18 Dividend distribution

Dividend distribution to the Company’s shareholders is recognised as a liability in the
Company'’s financial statements in the period in which the dividends are approved by the
Company'’s shareholders.

Financial risk and insurance risk management

Risk management is an integral part of the internal control system of the Company’s business
operations. The Company being a member of the Tokio Marine Group (the “Tokio Marine
Group”) takes into consideration the risk management philosophy and business strategy of the
Tokio Marine Group when managing the risk of the Company. A Risk Management Framework
is in place under the supervision of the Board of Directors who is committed to maintain sound,
robust and effective risk management process as part of good business practice to safeguard
the Company’s assets and investments as well as to protect the shareholder’'s and policyholders’
interests.

The Company manages and monitors the risk management process, plans and runs its
operations in accordance with the 3 Years Business Plan taking into consideration the Thailand
market environment and practice, business specialty and domain, size of business operations
and capacity, degree of management’'s commitment, probabilities and impact of risks, and
costs. It complies with regulatory principles, recommendations and requirements on risk
management in its risk management processes.

The Risk Management Committee comprising the President and senior management staffs,
assists the Board of Directors in identifying different types of risk and categories them into
relevant risk groups, including establishing appropriate Crisis Management and Business
Continuity Plans. The Risk Management Committee formulates appropriate risk management
policies and operational guidelines. Including evaluating the adequacy and efficiency of the
Company's risk management to provide the opinions and necessary recommendations to
manage those risks.

Main risks of the Company are as follows:
(&) Insurance risk

Risk which may arise from failure to achieve strategic targets, inadequate planning or
research, slow response to business environmental changes, lack of credit control, unsuitable
claims or reserve management, poor underwriting, including large and catastrophic events.
The inherent uncertainty as to the occurrence, amount and timing of insurance liabilities as
well as adverse mortality, morbidity and persistency experience. As well as the inability to
settle the claim and financial position instability of reinsurance Company.

(b) Investment risk

Risk arising from economic slow down and change in the market interest rates that will
impact to the failure in investment income budget.
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5.1

Financial risk management policies

The Company is exposed to normal business risks from changes in market interest rates,
exchange rates, market risk in the future and from non-performance of contractual
obligations by counterparties. The Company does not hold or issue derivative financial
instruments for speculative or trading purposes.

Risk management is integral to the whole business of the Company. The Company has a
system of controls in place to create an acceptable balance between the cost of risk
occurring and the cost of managing the risks. The management continually monitors the
Company’s risk management process to ensure that an appropriate balance between risk
and control is achieved.

Capital management

The Company maintains its capital fund in accordance with the requirements of the Office
of Insurance Commission. The Company’s objectives in managing capital are to ensure
that it has appropriate financial resources to continue its business as a going concern in
order to protect policyholders and to provide returns for shareholders and benefits for
other stakeholders, and to maintain an optimal capital structure to reduce the cost of
capital. The board of directors monitors the return on capital, which the Company defines
as results from operating activities divided by total equity, and also monitors the level of
dividends to ordinary shareholders.

5.1.1 Market risk

Market risk refers to the value or price of assets, such as interest rate, exchange
rate, asset in money or capital market, including price volatility of money and capital
market securities which affects the value of price of equity and then takes effect to
the Company’s stability and may negatively result the Company’s income.

a) Interest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect
the results of the Company’s operations and its cash flows and it will affect the
interest income from investments. The investments include both short-term and
long-term investments that have fixed and floating interest rates. The Company
manages the investment risk by considering the risk of investments together with the
appropriate return on such investments.
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5.1 Financial risk management policies (Cont'd)
5.1.1 Market risk (Cont'd)
a) Interest rate risk (Cont'd)
Significant financial assets classified by type of interest rate are summarised in the
table below, with those financial assets that carry fixed interest rates further classified

based on the maturity date or the repricing date (if this occurs before the maturity date).

For the period from 3 February 2020 (Amalgamation date) to 31 December 2020
Fixed interest rates

Floating Non-
Within Over Interest Interest
lyear 1-5years 5 years rates bearing Total Interest
Thousand Thousand Thousand Thousand Thousand Thousand rate
Baht Baht Baht Baht Baht Baht (%p.a.)
Financial assets
Cash and cash
equivalents 101,987 - - 1,053,000 21,264 1,176,251 0.00-0.50
Financial assets -
Debt instruments
Government and
state enterprise
promissory notes 977,459 1,928,151 1,830,800 - - 4,736,410 0.00-4.04
Private enterprise
debt securities 624,108 4,230,345 3,694,119 - - 8,548,572 0.00-4.42
Unit trust - - - - 804,033 804,033 -
Deposit at financial
institutions with
original maturing
more than 3 months 3,348,300 64,000 - - - 3,412,300 0.20-2.00
Government
Saving Bank’s
lottery tickets 34,800 9,560 - - - 44,360 -
Loans 1,472 14,609 26,890 - - 42,971 5.53
Total 5,088,126 6,246,665 5,551,809 1,053,000 825,297 18,764,897

Interest rate sensitivity

Other components of equity changes as a result of an increase or decrease in the
fair value of debt investments at fair value through other comprehensive income.

The table below shows the interest sensitivity for the financial assets and financial
liabilities held as at reporting date.

31 December 2020

Interest rate Interest rate

increase 1% decrease 1%

Thousand Thousand

Baht Baht

Impact to other components of equity (353,260) 375,998
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5.1

Financial risk management policies (Cont'd)

5.1.1 Market risk (Cont’d)

b)

c)

Foreign exchange risk

The Company operates internationally and is exposed to foreign currency risk arises
from insurance premium and reinsurance with foreign insurance companies that are
denominated in foreign currencies. The Company has no forward exchange contract to
reduce the exposure. However, the management believes that the Company has no
significant effect.

The Company’'s exposure to foreign currency risk as of 31 December 2020, expressed
in Baht are as follows:

31 December 2020

US Dollar
Thousand Baht

Cash and cash equivalents 26,974
Equity price risk

Equity price risk refers to the loss affecting income and/or equity from a movement in
equity price.

The Company’s exposure to equity securities price risk arises from investments
held by The Company which are classified either as at fair value through other
comprehensive income (FVOCI).

Risk

As at 31 December 2020, the Company had risk from its investments in securities
of which the price will change with reference to market conditions. The Company
will manage investment portfolios according to investment plan approved by
Investment Committee and Board of Directors, in accordance to investment policies
under related Notification of Office of Insurance Commission.

Equity price risk sensitivity analysis

The table below summarises the impact of increase/decrease of these equity indices on
the Company’s other components of equity for the period. The analysis is based on the
assumption that the equity price had increased by 1% or decreased by 1%, respectively.

31 December 2020
Equity price Equity price
increase 1% decrease 1%
Thousand Baht Thousand Baht

Impact to other components of equity 1,561 (1,561)

Other components of equity would increase or decrease as a result of gains/losses
on equity securities classified at FVOCI.
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5.1

Financial risk management policies (Cont'd)

5.1.2 Credit risk

a)

b)

The Company is exposed to credit risk primarily with respect to premium receivables,
amounts due from reinsures and financial instrument.

Credit risk is the risk that the customers or the counterparty cannot repay the debt
to the Company based on the terms agreed upon when maturity.

Credit risk arises from cash and cash equivalents, contractual cash flows of
investment in debt instruments carried at amortised cost and at fair value through
other comprehensive income (FVOCI).

Concentrations of credit risk derives from premiums due and uncollected which
were no significant due to the policy holders of the Company were diffuse into
various industries and geographical areas of Thailand.

Risk management

The Company has the risk management policy that is approved by the Risk
Management Committee which consisted of:

Risk reporting

Risk Management team reports results to Risk Management Committee at least on
a quarterly basis. Risk Management Committee assesses the appropriateness of
risk management policy and adjusts the policy to be consistent with the Company’s
operation and industry.

Security

The Company is exposed to credit risk primarily with respect to premium receivables.
The Company manages the risk by adopting appropriate credit control policies and
procedures and therefore does not expect to incur material financial losses. In
addition, the Company does not have high concentration of credit risk since it has a
large customer base. The maximum exposure to credit risk is limited to the carrying
amounts of premium receivables as stated in the Statement of Financial Position.
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5.1

Financial risk management policies (Cont'd)
5.1.2 Credit risk (Cont'd)
c) Impairment of financial assets

The Company has 3 types of financial assets that are subject to the expected credit
loss model:

e Cash and cash equivalent

e Debt instruments to be measured at amortised cost

e Debt instruments designated at fair value through other comprehensive income

The expected credit loss is measured on either a 12-month or lifetime basis depending on
whether the significant increase in credit risk has occurred since initial recognition or
whether an asset is considered to be credit-impaired financial asset. The expected credit
loss is the discounted product of probability of default, loss given default and exposure at
default, defined as follows;

e The probability of default represents the likelihood of a borrower defaulting on
its financial obligation either over the next 12 months or over the remaining
lifetime of the obligation.

e The exposure at default is based on the amounts that the Company expects to
be owed at the time of default, over the next 12 months or over the remaining
lifetime.

e The loss given default represents the Company’s expectation of the extent of
loss on a defaulted exposure. The loss given default varies by type of borrower,
type and seniority of claim and availability of collateral or other credit support.
The loss given default is calculated on a 12-month or over the remaining
lifetime of the loan.

The expected credit loss is determined by projecting the probability of default, loss given
default and exposure at default for each future month and for each individual exposure or
collective segment. These three components are multiplied together and adjusted for the
likelihood of survival. This effectively calculates an expected credit loss for each future
month, which is then discounted back to the reporting date and summed. The discount
rate used in the expected credit loss calculation is the original EIR.

There have been no significant changes in estimation techniques or significant assumptions
made during the reporting period.

Debt instruments designated at fair value through other comprehensive income (FVOCI)

The Company considers that all debt investments measured at amortised cost has low
credit risk, and the loss allowance recognised during the period was therefore limited to
12 months expected losses. Management consider ‘low credit risk’ for bonds to be an
investment grade credit rating with at least one major rating agency. Other instruments
are considered to be low credit risk when they have a low risk of default and the issuer
has a strong capacity to meet its contractual cash flow obligations.
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5.1 Financial risk management policies (Cont'd)

5.1.2 Credit risk (Cont'd)

c) Impairment of financial assets (Cont'd)

The allowance of expected credit loss for investment in debt instruments measured
at amortised cost by stage of risk are as follows:

Investment in debt instruments measured
through other comprehensive income
Beginning balance as at 3 February 2020

(Amalgamation date)
Changes occurred from classification
Changes occurred from measurement
New financial assets purchased or originated
Derecognised financial assets

Ending balance as at 31 December 2020

31 December 2020

Loss
allowance
measured at
amount equal

Loss Loss to lifetime
allowance allowance expected
measured at measured at credit losses
amount equal amount equal (credit-
to 12 months to lifetime impaired
expected expected financial
credit losses credit losses assets)
Thousand Thousand Thousand
Baht Baht Baht

16,630 - -

2,092 - -

6,924 - -

(7,474) - -
18,172 - -
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5

Financial risk and insurance risk management (Cont’d)

5.1 Financial risk management policies (Cont'd)

5.1.3 Liquidity risk

b)

Liquidity risk, is the risk that the insurance company will encounter difficulty to settle
the obligation related to financial liabilities which must be settled in cash or other
financial assets

Prudent liquidity risk management implies maintaining sufficient cash and marketable
securities and the availability of funding through an adequate amount of committed
credit facilities to meet obligations when due and to close out market positions.
At the end of the reporting period the Company held deposits at call of Baht
1,154,986,959 that are expected to readily generate cash inflows for managing
liquidity risk. Due to the dynamic nature of the underlying businesses, the Company
Treasury maintains flexibility in funding by maintaining availability under committed
credit lines.

Financing arrangements

The Company’s policy is to ensure that sufficient financial assets are available to
meet financial commitments by performing cash flow analysis regularly to ensure
that cash flows generated are sufficient so that financial commitments are met.

The Company’s financial assets mainly comprises of cash and deposits at financial
institutions and investment in securities. The management believes that such
financial assets will be able to be sold quickly at close to their fair value.

Maturity of financial liabilities

The tables below analyse the maturity of financial liabilities grouping based on their
contractual maturities. The amounts disclosed are the contractual undiscounted
cash flows. Balances due within 12 months equal their carrying balances as the
impact of discounting is not significant.

Within Over
lyear 1-5years 5years Total
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
Maturity of financial liabilities
As at 31 December 2020
Commissions and
brokerage payables 391,137 192 1,101 392,430
Other financial liabilities
(Notes 21)
- Lease liabilities 40,664 152,064 31,104 223,832
- Accrued operating
expenses 382,392 2,223 - 384,615
- Other payables 222,822 7,089 310 230,221
Total other financial liabilities 645,878 161,376 31414 838,668
Total 1,037,015 161,568 32,515 1,231,098
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5

Financial risk and insurance risk management (Cont'd)

5.2

53

Capital management

The objectives when managing capital are to:
o safeguard their ability to continue as a going concern, to provide returns for shareholders

and benefits for other stakeholders, and
e maintain an optimal capital structure to reduce the cost of capital

In order to maintain solvency capital as required by the Office of Insurance Commission,
and to maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Company may adjust the amount
of dividends paid to shareholders, return capital to shareholders, issue new shares or sell
assets to reduce debt.

Insurance Risk

The risk under any one insurance contract is the possibility that the insured event occurs
and the uncertainty of the amount of the resulting claim. By the very nature of an
insurance contract, this risk is random and therefore unpredictable. The Company faces
the possibility of incurring higher claims costs than expected owing to the nature of the
claim, their frequency and severity and the risk of change in legal or economic conditions
or behavioral patterns affecting pricing and conditions of insurance or reinsurance cover.

The Company seeks to minimize and manage these risks through its underwriting strategy,
adequate reinsurance arrangements and proactive claims handling. The Company’s
underwriting policy supports the seeking of risks in the preferred market of personal and
commercial business and adequate pricing commensurate with the risk profiles and claims
experience.

(&) Management of general insurance risks

The Company has appropriate risk selection criteria in managing the risk. There are
underwriting policies setting the Company’s risk appetite, risk management and
control. Also in place are underwriting and claims authority limits for each level of
responsibility. The Company’s strategy limits the total exposure to any one client or
location for certain risks covering the consideration on policy reneawl! criteria and
impose deductibles and reject payment of any fraudulent claim. Insurance contracts
also entitle the Company to pursue recoveries from tortfeasors who may be third
parties or insurance companies.

(b) Loss reserves

Outstanding claims reserves include unpaid losses, loss adjustment expense and
estimates of loss reserve for losses incurred but not report (“IBNR”) as well as losses
incurred but not enough reported (“IBNER”").

The reserves represent estimates of future payments of reported and unreported
claims for losses and related expense with respect to insured events that have
occurred. Reserving is a complex process dealing with uncertainty, requiring the use
of informed estimate and judgments. Significant delays may occur in the notification
of claims and a substantial measure of experience and judgment is involved in
assessing outstanding liabilities. The reserve for losses and loss adjustment expense
are determined on the basis of information currently available. However, it is inherent
in the nature of the business written that the ultimate liabilities may vary as a result of
subsequent developments. The ultimate liabilities are estimated and certified by the
Reserving Actuary of the Company.
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5

Financial risk and insurance risk management (Cont'd)

5.3

Insurance Risk (Cont'd)

(c) Reinsurance

The Company is to establish an effective and efficient integrated risk management
system and also to allocate the resources for the management of risks appropriately
to fully comply with the company business obligations which eventually will result in

sufficiency of capital and sound financial stability.

Therefore, the Company sets reinsurance risk management framework by considering
the capital of the Company and the minimum acceptable capital adequacy ratio to be
maintained by the Company under the Risk Based Capital regime in conjunction with
the underwriting risks - both Natural Catastrophe and Non-Natural Catastrophe risks
undertaken by the Company. Based on these factors, retention levels and reinsurance

program are set and underwriting policy is established.

Concentration of insurance risk

The concentration of written premium, insurance contract liabilities, gross and net of

reinsurance classified by types of insurance underwriting are as follows:

For the period ended

31 December 2020

Gross of Net of
reinsurance reinsurance
Thousand Thousand
Baht Baht
Written premium
Motor 10,665,497 10,648,713
Personal accident 1,353,312 1,296,745
Fire and industrial all risk 2,179,064 191,311
Others 1,815,186 963,058
Total 16,013,059 13,099,827
Long-term insurance liabilities 2,821,252 2,821,252
Loss reserves and outstanding claims
Motor 2,867,458 2,854,106
Personal accident 22,028 17,844
Fire and industrial all risk 490,364 62,837
Others 1,029,269 235,961
Total 4,409,119 3,170,748
Unearned premium reserves
Motor 6,332,754 6,328,682
Personal accident 182,878 148,109
Fire and industrial all risk 1,021,498 141,910
Others 686,837 328,779
Total 8,223,967 6,947,480
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6 Fair value

The following table shows fair values and carrying amounts of financial assets by category,
excluding those with the carrying amount approximates fair value.

Fair value
Fair value through other
through comprehensive Total
profit or income Amortised carrying
loss (FVPL) (FVOCI) cost amount Fair value
Thousand Thousand Thousand Thousand Thousand
Baht Baht Baht Baht Baht
Financial assets measured
at fair value (FV)
Financial assets at FVOCI - 8,977,161 - 8,977,161 8,977,161
Financial assets at FVPL 804,033 - - 804,033 804,033
804,033 8,977,161 - 9,781,194 9,781,194
Financial assets not
measured at fair value
Financial assets at
amortised cost - - 7,920,622 7,920,622 8,030,788
- - 7,920,622 7,920,622 8,030,788
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6 Fair value (Cont'd)

The following table presents fair value of financial assets and liabilities recognised or disclosed
by their fair value hierarchy as at 31 December 2020.

Debt instruments designated
at fair value through
other comprehensive income

Government and state enterprise
promissory notes

Private enterprise debt securities

Total

Debt instruments designated
at fair value through
profit or loss

Unit trust

Total

Equity instruments designated
at fair value through
other comprehensive income
Equity securities

Total

Debt instruments to be measured
at amortised cost

Government and state enterprise
promissory notes

Deposit at financial institutions
with original maturing
more than 3 months

Government Saving

Bank’s lottery tickets

Total

Carrying

Level 1 Level 2 Level 3 Total amount
Thousand Thousand Thousand Thousand Thousand
Baht Baht Baht Baht Baht

- 272,448 - 272,448 272,448

- 8,548,572 - 8,548,572 8,548,572

- 8,821,020 - 8,821,020 8,821,020

- 804,033 - 804,033 804,033

- 804,033 - 804,033 804,033

- - 156,141 156,141 156,141

- - 156,141 156,141 156,141

- 4,574,128 - 4,574,128 4,463,962

- 3,412,300 - 3,412,300 3,412,300

- 44,360 - 44,360 44,360

- 8,030,788 - 8,030,788 7,920,622

Fair values are categorised into hierarchy based on inputs used as follows:

Level 1: The fair value of financial instruments is based on the last bid price by reference to the
Stock Exchange of Thailand

Level 2: The fair value of financial instruments is determined using significant observable
inputs and, as little as possible, entity-specific estimates.

Level 3: The fair value of financial instruments is not based on observable market data.
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6 Fair value (Cont'd)

Transfer between fair value hierarchy

There were no significant changes in economics or business circumstances that affected the
fair value of the Company’s financial assets and there was no change in classification of the
financial assets for the period ended 31 December 2020.

There were no transfers between levels 1 and 2 and no changes in valuation techniques during
the period.

7 Critical accounting estimates, assumptions and judgements

Estimates, assumptions and judgements are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances.

The preparation of financial statements in conformity with generally accepted accounting principles
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 estimate. Significant judgements and estimates are as follows:

7.1 Fair value of certain financial assets

The fair value of financial instruments that are not traded in an active market is
determined using valuation techniques. The Company uses judgement to select a variety
of methods and make assumptions that are mainly based on market conditions existing at
the end of each reporting period. Details of key assumptions used are included in note 6.

7.2 Impairment of financial assets

The loss allowances for financial assets are based on assumptions about default risk and
expected loss rates. The Company uses judgement in making these assumptions and
selecting the inputs used in the impairment calculation, based on the Company’s past history
and existing market conditions, as well as forward-looking estimates at the end of each
reporting period.

7.3 Impairment of premium receivable and amount due from reinsurers

The Company sets an allowance for doubtful accounts and amount due from reinsurers to
reflect impairment of premium due, uncollected receivables and claim recoveries from
reinsurer. The allowance for doubtful accounts and amount due from reinsurers are
based on collection experience and a review of current status of the premium due as at
the date of statement of financial position.

7.4 Reinsurance assets estimation

Reinsurance assets are determined from estimation using the same methods as the
estimation of claims incurred but not yet reported by insured (Note 2.15) and the
unearned premium reserve calculation. The reinsurance assets are assessed at the
period end date to ensure that the amount shown in financial statement reflects the
expected amount to be received in the future by taking into account the credit rating of
reinsurance company and the contractual terms of reinsurance contracts.
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Critical accounting estimates, assumptions and judgements (Cont'd)

7.5

7.6

7.7

7.8

Premises and equipment and intangible assets

Management determines the estimated useful lives and residual values for the premises
and equipment and intangible assets. Management will revise the depreciation charge
where useful lives and residual values are different to previous estimates, or will write off
or write down technically obsolete assets that have been abandoned or sold.

Employee benefits obligations

Employee benefits obligations are determined by independent actuary. The amount recognised
in the statement of financial position is determined on an estimation basis utilising various
assumptions including the rate of salary inflation and employee turnover. Any change in
these assumptions will impact the estimation for employee benefits. On an annual basis
the Company determines the appropriate assumptions, which represents the provision
expected to be required to settle the employee benefits.

Deferred tax

Deferred tax assets are recognised to the extent that it is probable that future taxable
profits will be available against which the deductible temporary differences can be
utilised. The Company considers future taxable income and ongoing prudent and feasible
tax planning strategies in assessing whether to recognise deferred tax assets. The
Company’s assumptions regarding the future profitability and the anticipated timing of
utilisation of deductible temporary differences and significant changes in these assumptions
from year to year may have a material impact on the Company’s reported financial
position and results of operations.

Determination of lease terms

Critical judgement in determining the lease term, the Company considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not
exercise a termination option. Extension options (or periods after termination options) are only
included in the lease term if the lease is reasonably certain to be extended (or not terminated).

For leases of properties, the most relevant factors are historical lease durations, the costs and
conditions of leased assets.

Most extension options on offices and vehicles leases have not been included in the lease
liability, because the Group considers i) the underlying asset condition and/or ii) insignificant
cost to replace the leased assets.

The lease term is reassessed if an option is actually exercised (or not exercised) or the Group
becomes obliged to exercise (or not exercise) it. The assessment of reasonable certainty is
only revised if a significant event or a significant change in circumstance affecting this
assessment occur, and that it is within the control of the Company.
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Critical accounting estimates, assumptions and judgements (Cont'd)

7.9

7.10

7.11

7.12

Determination of discount rate applied to leases
The Company determines the incremental borrowing rate as follows:

e« Where possible, use recent third-party financing received by the individual lessee as a
starting point, adjusting to reflect changes in its financing conditions.
« Make adjustments specific to the lease, e.g. term, country, currency and security.

Loss reserve and outstanding claims

The Company determines the loss reserves and outstanding claims in accordance with
survey information, and also reviews the outstanding claims by monthly which are
sufficient to cover any liabilities arising out of insurance contracts to the extent that can be
reasonably foreseen.

However, given the uncertainty in establishing a provision for insurance claims, it is likely
that the final outcome could prove to be significantly different from the original liability
established.

Provision is made at the reporting date for the expected ultimate cost of settlement of all
claims incurred in respect of events up to that date, whether reported or not, together with
related claims handling expenses, less amounts already paid.The Company uses actuarial
methods to estimate the ultimate cost of claims. The methods mainly are as follows:

1) Chain Ladder method (CL) based on both claims paid and claims incurred.
2) Bornhuetter-Ferguson method (BF) based on both claims paid and claims incurred.
3) Frequency and Severity method (F&S)

The choice of selected results for each accident year of each class of business depends on
an assessment of the technique that has been most appropriate to observed historical
developments between Chain Ladder method and Bornhuetter-Ferguson method. For
Frequency and Severity method, it has been applied for loan protection contract which has
coverage period more than 1 year and sum insured depending on reduction of loan amount.

Unexpired risk reserve

Unexpired risk reserve is calculated using an actuarial method, based on a best estimate
of the claims expected to 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.

Liability adequacy test

At the end of each reporting period, the company assesses the adequacy of insurance
liabilities recognised in the financial position by comparing to the present value of the
estimated future cash flows from insurance contracts. If the assessment shows that the
carrying amount of insurance liabilities less related deferred acquisition cost is inadequate
when compared to the estimated future cash flows. The liabilities is increased by the
deficiency and it is charged to profit or loss.
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10

Cash and cash equivalents

2020

Thousand

Baht

Cash on hand 21,264
Deposit at banks without fixed maturity date 1,053,000
Short-term investments 101,987
Cash and cash equivalents 1,176,251

Premium receivable, net

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

Premium received

from direct

insurance

2020

Thousand

Baht

Not yet due 1,693,667
Overdue under 30 days 442,418
Overdue over 30 days to 60 days 124,881
Overdue over 60 days to 90 days 81,937
Overdue over 90 days to 1 year 172,601
Overdue over 1 year 10,994
Total premium receivables 2,526,498
Less Allowance for doubtful accounts (13,022)
Premiums receivable, net 2,513,476

The normal credit term of insureds, agents and brokers granted by the Company ranges 0 - 60 days
and 15 - 60 days, respectively.

For premium receivables due form 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.

Reinsurance assets

2020
Thousand
Baht

Insurance reserve recovered from reinsurers
Loss reserves 1,238,371

Premium reserves

- Unearned premium reserves (UPR) 1,276,487
Reinsurance assets 2,514,858

62



Tokio Marine Safety Insurance (Thailand) Public Company Limited

Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

10

11

Reinsurance assets (Cont'd)

Claim reserve refundable from reinsurers

Beginning balance for the period

Claim refundable incurred during the period

Changes in estimation of claim refundable relating to prior years
Changes in assumptions for claim reserve refundable calculation

Claim refundable received during the period

Closing balance for the period

Premium reserves refundable from reinsurers

Balance as at beginning of the period
Ceded premium for the period
Ceded premium recognised as expense for the period

Balance as at end of the period

Amount due from reinsurance

Deposits on reinsurance
Due from reinsurers

Amount due from reinsurance
Less Allowance for doubtful accounts

Amount due from reinsurance, net

The balance of due from reinsurers is classified by aging as follows:

Not yet due

Not over 12 months
1-2years

Over 2 years

Total due from reinsurers

2020
Thousand
Baht

1,205,484
1,047,401
(42,639)
74,586
(1,046,461)

1,238,371

2020
Thousand
Baht

1,533,614
2,913,232
(3,170,359)

1,276,487

2020
Thousand
Baht

5
711,536

711,541
(207,964)

503,577

2020
Thousand
Baht

350,279
157,982
201,159

2,116

711,536
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Financial assets - Debt instruments

The details of investment in securities as at 31 December 2020 are as follows:

2020
Fair value
Thousand
Baht
Debt instruments designated at fair value through
other comprehensive income
Government and state enterprise promissory notes 272,448
Private enterprise debt securities 8,548,572
Total debt instruments designated at fair value through
other comprehensive income 8,821,020
Debt instruments designated at fair value through profit or loss
Unit trust 804,033
Total debt instruments designated at fair value through profit or loss 804,033

Thousand
Baht

Debt instruments to be measured at amortised cost
Government and state enterprise promissory notes 4,463,962
Deposit at financial institutions with original maturing more than 3 months 3,412,300
Government Saving Bank’s lottery tickets 44,360
Total 7,920,622
Less: Allowance for impairment ECL -
Total debt instruments to be measured at amortised cost 7,920,622
Total financial asset - debt instruments, net 17,545,675

Amortised cost

12.1 Debt securities that are measured at fair value through other comprehensive income

2020

Expected credit loss
recognised in other
comprehensive
income

Thousand Baht

Fair value
Thousand Baht

Investments in debt securities which credit
risk has not significantly increased (Stage 1)
Investment in debt securities which credit
risk has significantly increased (Stage 2) - -
Credit-impaired investments in debt

securities (Stage 3) - -

8,821,020 (18,172)

Total 8,821,020 (18,172)

64



Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

12

13

Financial assets - Debt instruments (Cont'd)

The details of financial assets - debt instruments as at 31 December 2020 are as follows: (Cont'd)

12.2 Debt securities that are measured at amortised cost

2020
Gross Expected
carrying value credit loss Carrying value
Thousand Thousand Thousand
Baht Baht Baht

Investments in debt securities which
credit risk has not significantly increased

(Stage 1) 7,920,622 - 7,920,622
Investment in debt securities which

credit risk has significantly increased (Stage 2) - - -
Credit-impaired investments in debt securities

(Stage 3) - - -

Total 7,920,622 - 7,920,622

Financial assets - Equity instruments

The details of financial assets - equity instruments as at 31 December 2020 are as follows:

2020
Fair value
Thousand
Baht
Equity instruments designated at fair value through
other comprehensive income
Equity securities 182,746
Add Fair value adjustment (26,605)
Total equity instruments designated at fair value through
other comprehensive income 156,141
Total financial assets - equity instruments 156,141

The Company measures all equity investments at fair value. In accordance with TFRS 9 Financial
Instruments, the Company has elected to present fair value gains and losses on equity instruments
in OCI since equity investments are not held for trading, there is no subsequent reclassification of
fair value gains and losses to profit or loss following the derecognition of the investment.
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Land building and equipment, net (Cont'd)

As at 31 December, right-of-use asset balance are as follows:

2020

Thousand

Baht

Building 174,951
Total 174,951

For the period ended 31 December 2020, amounts charged to profit or loss and cash flows relating
to leases are as follows:

2020
Thousand
Baht

Total cash outflow for leases
Payment for principle of lease liabilities 36,677
Payment for interest expense of lease liabilities 10,505
Total 47,182

The related lease liabilities are disclosed in Note 21.

For the period ended 31 December 2020, the lease payments resulting from lease and service
contracts which are not capitalised comprised of expense relating to low-value leases amounting
to Baht 9.46 million.
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For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

16

Deferred tax

The analysis of deferred tax assets and deferred tax liabilities is as follows:

Deferred tax assets:
Deferred tax assets to be settled within 12 months
Deferred tax assets to be settled after 12 months

2020
Thousand
Baht

772,455
752,294

1,524,749

Deferred tax liabilities:
Deferred tax liabilities to be settled within 12 months

Deferred tax liabilities to be settled after 12 months

(71,2395

(71,239)

Deferred tax asset, net

1,453,510

Deferred taxes are calculated on all temporary differences under the liabilities
principal tax rate of 20%.

method using a
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

16

17

Deferred tax (Cont'd)

The movement in deferred tax liabilities for the period ended 31 December 2020 are as follows:

Deferred tax liabilities

As at 3 February 2020
(Increase)/decrease in profit
(Increase)/decrease in other

comprehensive income

As at 31 December 2020

Other assets

Suspense Input Value Added Tax
Deposits

Other receivables

Others

Total

Change in value of
financial assets
measured at fair

value through profit
or loss and other
comprehensive

income Total
Thousand Thousand
Baht Baht
(88,461) (88,461)
13,276 13,276
3,946 3,946
(71,239) (71,239)
2020

Thousand

Baht

96,845

19,737

71,408

38,133

226,123
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

18 Insurance liabilities

Long-term insurance liabilities
Loss reserves and outstanding claims
- Incurred and reported claim reserves

- Incurred but not reported claim reserves

Total claim reserves
Premium reserves

- Unearned premium reserves

Total

Long-term insurance liabilities

Beginning balance of the period

Increase in reserve of new insurance policies and

inforce insurance policies
Decrease from benefits payment
Change in actuarial assumptions
Other changes

Ending balance of the period

2020

Liabilities

recovered

Insurance from
liabilities reinsurers Net
Thousand Thousand Thousand
Baht Baht Baht
2,821,252 - 2,821,252
4,041,962 (962,705) 3,079,257
367,157 (275,666) 91,491
4,409,119 (1,238,371) 3,170,748
8,223,967 (1,276,487) 6,947,480
15,454,338 (2,514,858) 12,939,480
2020
Thousand
Baht
2,153,756
1,304,921
(97,090)
42,289
(582,624)

2,821,252
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements

For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

18 Insurance liabilities (Cont'd)

Short-term insurance liabilities

1) Loss reserves and outstanding claims

Beginning balance of the period
Claim incurred in this period
Changes in claim reserves incurred
in previous year
Changes in claim reserves assumptions
Claim paid in this period

Ending balance of the period

1.1 Maturity analysis of claim reserves settlement

Claims expected to be paid less than a year
Claims expected to be paid between 1- 2 years
Claims expected to be paid between 2- 5 years
Claims expected to be paid over 5 years

Total claims expected to be paid

2020
Thousand
Baht

4,528,859
8,805,762

(1,020,792)
121,274
(8,025,984)

4,409,119

2020
Thousand
Baht

3,206,735
494,932
600,773
106,679

4,409,119

/3
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

18 Insurance liabilities (Cont'd)

Short-term insurance liabilities (Cont'd)

2) Unearned premium reserves

2020
Thousand
Baht
Beginning balance of the period 8,957,951
Premium written in the period 14,824,529
Earned premium in the period (15,558,513)
Ending balance of the period 8,223,967
19 Amount due to reinsurance

2020
Thousand
Baht
Amount withheld on reinsurance 1,161,973
Due to reinsurance 564,737
Total 1,726,710

20 Employment benefit obligation
2020
Thousand
Baht

Statement of Financial Position
Short - term employee benefits 140,000
Long - term employee benefits 25,337
Retirement benefits 246,029
Employment benefit obligation 411,366
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

20

Employment benefit obligation (Cont't)

The movement in the defined retirement benefit obligation over the period is as follows:

2020
Thousand
Baht
As at 3 February 226,474
The amount from transferred staff to related company 38
Current service cost 15,210
Past service cost -
Interest expense 2,445
Remeasurements :
Actuarial losses - financial assumptions (4,460)
Actuarial gain - demographic assumptions 358
Losses from experiences 15,026
Less Benefit payment during the period (9,062)
As at 31 December 246,029

The retirement employee benefit expenses which are recognised in operating profit in the
statement of comprehensive income are determined as follows:

2020

Thousand

Baht

Current service cost 15,210
Past service cost -
Interest expense 2.445
Total expenses 17,655

The retirement employee benefit expenses which are recognised in items that will not be reclassified
subsequently to profit or loss in statement of other comprehensive income are determined as follow:

2020

Thousand

Baht

Actuarial gain - financial assumptions (4,460)

Actuarial loss - demographic assumptions 358

Losses from experiences 15,026
Total loss from remeasurements

of post-employment benefits obligations 10,924
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

20

Employment benefit obligation (Cont'd)

The principal actuarial assumptions used were as follows:

2020
Discount rate 1.4%
Salary increase rate 4%
Retirement age 60 years
Staff turnover rate 2.5-14%

Sensitivity analysis for each significant assumptions

Impact on defined retirement
benefit obligation
(Thousand Baht)

Increase in Decrease in

Change in assumption assumption assumption
2020 2020 2020
Discount rate 1% (16,939) 19,805
Salary increase rate 1% 19,073 (16,695)

The above sensitivity analyses are based on a change in an assumption while holding all other
assumptions constant. In practice, this is unlikely to occur, and changes in some of the assumptions
may be correlated. When calculating the sensitivity of the defined benefit obligation to significant
actuarial assumptions the same method present value of the defined benefit obligation calculated
with the projected unit credit method at the end of the reporting period has been applied as when
calculating the pension liability recognised within the statement of financial position.

The methods and types of assumptions used in preparing the sensitivity analysis did not
change compared to the previous period.

The weighted average duration of the retirement benefit obligation as at 31 December 2020 is
10 years.

Expected maturity analysis of undiscounted retirement benefits:

2020

Thousand

Baht

Benefits expected to be paid less than a year 30,529
Benefits expected to be paid between 1 - 2 years 10,926
Benefits expected to be paid between 2 - 5 years 37,741
Benefits expected to be paid over 5 years 448,195
Total benefits expected to be paid 527,391

/9



Tokio Marine Safety Insurance (Thailand) Public Company Limited

Notes to the Financial Statements

For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

21

22

23

Other liabilities

Accrued operating expenses

Other payables
Suspense deposits
Lease liabilities
Others

Total

21.1 Lease liabilities

Maturity of lease liabilities are as follows:

Minimum lease liabilities payments
Not later than one year

Later than 1 year but not later than 5 years

Over 5 years

Less Future finance charges on leases

Present value of lease liabilities

Present value of lease liabilities:
Not later than one year

Later than 1 year but not later than 5 years

Over 5 years

Share Capital

At 3 February 2020
Issue of shares

At 31 December 2020

Number of
Shares
Shares

Ordinary
Shares
Thousand
Baht

2020
Thousand
Baht

384,615
230,221
134,340
191,422
142,745

1,083,343

2020
Thousand
Baht

40,664
152,064
31,104

(32,410)

191,422

30,889
130,140
30,393

191,422

Total
Thousand
Baht

409,695,870

4,096,959

4,096,959

409,695,870

4,096,959

4,096,959

As at 31 December 2020, the total number of authorised ordinary shares is 409,695,870 shares
with a par value of Baht 10 per share. The total number of issued and fully paid shares is
409,695,870 shares with a par value of Baht 10 per share.

Deficit from business combination

Deficit from business combination results from the different between the consideration paid and
the net asset received from former companies which require by the Guideline for Business
Combination under Common Control to separately presented in equity.
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

24

25

26

Legal reserve

Under the Public Limited Company Act., B.E. 2535, the Company is required to set aside as a
legal reserve at least 5 percent of its net profit after accumulated deficit brought forward (if any)
until the reserve is not less than 10 percent of the registered capital. The legal reserve is non-
distributable. As at 31 December 2020, the Company’s legal reserve is Baht 209,895,870.

Other reserve

Other reserve represents the amount the Company’s shareholders approved to appropriate
from retained earnings for future projects.

Operating expenses

2020
Thousand
Baht
Personnel expenses which do not relate with

the underwriting and loss adjustment 608,822

Premises and equipment expenses which do not relate
with underwriting and loss adjustment 270,990
Taxes and duties 5,975
Bad debt and doubtful accounts expenses 185,187
Other operating expenses 236,788
Total operating expenses 1,307,762

Detail of total personnel expenses of the Company is presented as follows. They are classified
to include under gross claim, other underwriting expenses, and operating expenses in the
statement of comprehensive income.

2020

Thousand

Baht

Salaries, wages and bonuses 1,013,600
Post-employment benefits and other long-term

employee benefit 28,287

Total 1,041,887
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Notes to the Financial Statements
For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

27

Income tax expense

Income tax expense for the period ended 31 December 2020 consisted of the following:

2020
Thousand
Baht
Current tax expense:
Current income tax on profits for the period 446,898
Adjustment in respect of prior year (24,232)
Total tax expense 422,666
Deferred tax expense:
(Increase) Decrease in deferred tax assets (Note 16) (42,866)
Total deferred tax expense (42,866)
Total income tax expense 379,800

The tax on the Company’s profit before tax differs from the theoretical amount that would arise
using the Thai basic tax rate of the Company as follows:

2020

Thousand

Baht

Profit before tax 1,723,673

Tax calculated at a tax rate of 20% 344,735

Tax effect of:

Income with tax exemption and expenses not deductible for tax purpose

Income not subject to tax (12)

Expenses not deductible for tax purpose 58,062

Expenses deductible for tax purpose 1,247

Adjustment in respect of prior year (24,232)

Income tax expense 379,800

The weighted average applicable tax rate was 22%.
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27

28

Income tax expense (Cont'd)

The tax credited relating to component of other comprehensive income is as follows:

2020
Amount Tax (charge) Amount
before tax credit after tax
Thousand Thousand Thousand
Baht Baht Baht

Loss on investments in debt instruments

measured at fair value through other

comprehensive income (126,388) 25,586 (100,802)
Changes in the fair value of debt instruments

measured at fair value through other

comprehensive income transferred to profit or loss (14,886) 2,977 (11,909)
Loss from remeasurements of post-employment
benefits obligations (10,924) 2,185 (8,739)

Loss on investments in equity instruments

measured at fair value through other
comprehensive income (54,032) (24,618) (78,650)

Total (206,230) 6,130 (200,100)

Basic earnings per share

The calculations of basic earnings per share were based on the profit for the period attributable to
ordinary shareholders of the Company and the number of ordinary shares outstanding during the
period as follows:

2020
Profit for the period (Thousand Baht) 1,343,873
Number of ordinary shares outstanding (Thousand Share) 409,696
Basic earnings per share (Baht per share) 3.28

There was no potential dilutive ordinary shares issued for the period from 3 February 2020
(Amalgamation date) to 31 December 2020.
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For the period from 3 February 2020 (Amalgamation date) to 31 December 2020

29

Transactions with related parties

Enterprises and individuals that directly, or indirectly through one or more intermediaries,
control, or are controlled by, or are under common control with, the Company, including holding
companies, subsidiaries and fellow subsidiaries are related parties of the Company. Associates
and individuals owning, directly or indirectly, an interest in the voting power of the Company
that gives them significant influence over the enterprise, key management personnel, including
directors and officers of the Company and close members of the family of these individuals and
companies associated with these individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of
the relationship, and not merely the legal form.

For the purposes of these financial statements, parties are considered to be related to the
Company if the Company has the ability, directly or indirectly, to control or joint control the party
or exercise significant influence over the party in making financial and operating decisions, or
vice versa, or where the Company and the party are subject to common control or common
significant influence. Related parties may be individuals or other entities.

Relationships with key management and other related parties were as follows:

Country of
incorporation/
Name of entities/person nationality Nature of relationships
Key management personnel Thailand/ Persons having authority and responsibility
Foreigners for planning, directing and controlling
the activities of the entity, directly
or indirectly, including any director
(whether executive or otherwise)
of the Company.
Tokio Marine Holdings, Inc. Japan Ultimate parent company of the Group
Tokio Marine & Nichido Fire Insurance Japan A parent company, 48.83%
Co., Ltd. shareholding
Tokio Marine Asia Pte. Ltd. Singapore Shareholder of the Company, 0.05%
shareholding and affiliated company
of the Group
TMF Holding (Thailand) Limited Thailand Shareholder of the Company, 25.20%

shareholding and affiliated
company of the Group

NHCT Ltd. Thailand Shareholder of the Company, 25.20%
shareholding and affiliated
company of the Group

Tokio Management Services Thailand Affiliated company of the Group
(Thailand) Co., Ltd.

Tokio Marine South East Servicing Thailand Affiliated company of the Group
Co., Ltd.

Tokio Marine Life Insurance (Thailand) Thailand Affiliated company of the Group
Public Company Limited

Tokio Marine Insurance Broker Co., Ltd. Thailand Affiliated company of the Group

Tokio Marine Europe Insurance Co., Ltd. United Kingdom Affiliated company of the Group

Tokio Marine Global Re Asia Ltd. Malaysia Affiliated company of the Group

Tokio Marine Global Re Limited (Ireland) Ireland Affiliated company of the Group

TM Claims Service Asia Pte. Ltd. Singapore Affiliated company of the Group

Tokio Marine Compania De Seguros Mexico Affiliated company of the Group
S.A. De C.V.

Tokio Marine Management (Australia) Australia Affiliated company of the Group
Pty. Ltd.

Tokio Marine Insurans (Malaysia) Berhad Malaysia Affiliated company of the Group
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29  Transaction with related parties (Cont'd)

Relationships with key management and other related parties were as follows:

Country of
incorporation/
Name of entities/person nationality Nature of relationships

Tokio Marine Insurance Singapore Ltd. Singapore Affiliated company of the Group
The Tokio Marine and Fire Insurance Hong Kong Affiliated company of the Group

Co. (HK) Ltd.
PT Asuransi Tokio Marine Indonesia Indonesia Affiliated company of the Group
Tokio Marine & Nichido Risk Japan Affiliated company of the Group

Consulting Co., Ltd.
Bao Viet Tokio Marine Insurance Vietnam Affiliated company of the Group

Company Limited
Malayan Insurance Co., Ltd. Philippines Affiliated company of the Group
IFFCO - Tokio General Insurance Co., Ltd. India Affiliated company of the Group
NHCT Holding (Thailand) Co., Ltd. Thailand Affiliated company of the Group

Revenue and expense transactions with related parties for the period ended 31 December

2020 are as follows:

Revenues

Commission and brokerage income
Parent company
Affiliated company of the Group

Total

Other income
Parent company
Affiliated company of the Group

Total

Insurance claim expense recovered from reinsurers
Parent company

Affiliated company of the Group

Total

2020
Thousand
Baht

328,072
266,140

594,212

23,240
41,202

64,442

198,924
27,687

226,611
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29  Transaction with related parties (Cont'd)

Revenue and expense transactions with related parties for the period ended 31 December

2020 are as follows: (Cont'd)

Expenses
Ceded premium
Parent company
Affiliated company of the Group

Total

Gross claim
Affiliated company of the Group

Commissions and brokerage expenses
Affiliated company of the Group

Other underwriting expenses
Affiliated company of the Group

Operating expenses
Parent company
Affiliated company of the Group

Total

Balances with the related parties as at 31 December 2020 consist of:

Assets
Due from reinsurers, net
Parent company
Affiliated company of the Group

Total

Other assets
Parent company
Affiliated company of the Group

Total

2020
Thousand
Baht

1,074,237
726,588

1,800,825

6,180
514,613

80,282

39,197
39,197

2020
Thousand
Baht

35,854
141,248

177,102

3,364
8,273

11,637
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29

Transaction with related parties (Cont'd)

Balances with the related parties as at 31 December 2020 consist of:

2020
Thousand
Baht
Liabilities
Amount due to reinsurance
Parent company 501,597
Affiliated company of the Group 440,442
Total 942,038
Commission and brokerage payables
Affiliated company of the Group 83,923
Other liabilities
Parent company B
Affiliated company of the Group 18,478
Total 18,478

Commitments with related parties

Service agreements

(&) The Company entered into an agreement with a related company whereby the related company

(b)

©

will provide the service related to management of health insurance claims. The Company was
charged a service fee at 4% - 5% of total premium received under the insurance policies of
policyholders. The term of the agreements is for 1 year from 1 April 2019 to 1 April 2020. And
the Company renew the agreements for 1 year from 1 April 2020 to 1 April 2021. Either party
may terminate this agreement at any time by giving not less than 30 days prior written notice
to another party.

The Company entered into an agreement with a related company whereby the related company
will provide the necessary human resource for risk engineering services. The Company was
charged a service fee of Japanese Yens 15.7 million. The term of the agreement is from
1 April 2019 to 31 March 2020 and the Company renew the agreements from 1 April 2020 to
31 March 2021.

The Company entered into an agreement with a related company whereby the related company
will provide the necessary human resource for risk management services. The Company was
charged a service fee of Japanese Yens 5.4 million. The term of the agreement is from 1 July
2019 to 30 June 2020 and the Company renew the agreements from 1 July 2020 to 30 June
2021.
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29  Transaction with related parties (Cont'd)

Directors and management’s remuneration

For the period ended 31 December 2020, the Company had employee benefit expenses payable

to their directors and management as below.

Short-term employee benefits
Other long-term employee benefits

Post-employment benefit
Total

30 Securities placed with the Registrar and assets reserved with the Registrar

30.1 Securities placed with the Registrar

2020
Thousand
Baht

65,866
8
2,922

68,796

The Company’s investments in debt securities were pledged with the Registrar in

accordance with the Non-Life Insurance Act (No. 2) B.E. 2551 as follows:

2020
Book value  Face value
Thousand Thousand
Baht Baht
Deposit at financial institutions 14,000 14,000
Total 14,000 14,000

30.2 Assets reserved with the Registrar

The Company’'s investments in debt securities were allocated to the reserve fund in
accordance with the Notification of the Office of Insurance Commission regarding “Rates,
Rules and Procedures for unearned premium reserve of Non-Life Insurance Company
B.E.2558” as follows:

2020

Book value Face value

Thousand Thousand

Baht Baht

Deposit at financial institutions : -
Government and state enterprise bonds and

Bank of Thailand bonds 1,432,432 1,390,000

Private enterprise debt securities - -

Total 1,432,432 1,390,000
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31

32

33

34

Investment in securities with restrictions to make commitments

As at 31 December 2020, investment in securities with restrictions to make commitments
appropriation as backup assets with banks in accordance with Section 27/4 of the Insurance
Act, B.E. 2535 are as follows:

2020
Thousand
Baht
Deposit at financial institutions with original maturing more than 3 months 3,498,330
Debt securities 11,661,102
Equity securities 329,328
Unit trust 793,766
Restricted assets
2020
Thousand
Baht
Restricted deposit at financial institutions
Collateral against court cases 2,338
Credit lines of bank overdrafts letter of guarantee and other matters 5,200
Total 7,538
Government Saving Bank’s saving lottery
Bail bonds 24,800
Total 24,800
Total restricted assets 32,338

Contribution to non-life guarantee fund

As at 31 December 2020, in compliance with the Non-life Insurance Act (No. 2) B.E. 2551, the
Company accumulated contributes to Non-life guarantee fund amounting to Baht 424 million.

Commitments

The Company entered into service agreement. The Company’s obligation for future payments
as at 31 December 2020 are as follows:

2020

Thousand

Baht

Within 1 year 29,545
Within 2 - 5 years 28,565
Total 58,110

As at 31 December 2020, the Company had a commitment under “Master License Agreement”
with other companies to pay an annual fee in amount of Baht 31 million.
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35

36

37

Contingent liabilities

As at 31 December 2020, lawsuits have been brought against the Company, in relation to insurance
claims in the normal course of business, approximately in amount of Baht 457 million. The
Company’s management cannot assess potential losses since there is uncertainty with respect
to the outcome of the cases. Thus, the provision was not set up as at 31 December 2020.

As at 31 December 2020, the Company had letters of guarantee with a bank amounted to Baht
2.6 million.

Dividends

The Board of Director meeting No. 5/2020 held on 2 September 2020 approved interim dividend
payment with a dividend of 6.86 Baht per share for 409.7 million shares which was totalling
amounting to Baht 2,810,513,668.20. The dividend was paid to shareholders in September
2020.

Subsequent events

On 24 March 2021, the Board of Directors Meeting of the Company approved the
resolution regarding the payment of dividend for the year of 2020 at the rate of Baht 4.60 per
share which have total amount of Baht 1,885 million. However, it will be further proposed for the
shareholders’ approval in the Annual General Meeting of the shareholders for fiscal year 2020
that will be held on 28 April 2021.
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Relationship of Board
of Directors in Group Companies

Board of Director Board of Director
Name of Board of Tokio Marine of Tokio Management

of Directors Insurance Services
(Thailand) PCL. (Thailand) Co. Ltd.

Board of
Director
of Tokio Marine
Asia Pte. Ltd.

Mr. Chongrak Sripunporn

General Chayuth Suwanamas

Mr. Niti Osathanugrah

Mr. Suteechai Santivarakum

Mr. Hironori Kiryu

Mr. Saloon Tham

N | vl M WINE
e 6 o o o o o

Mr. Shinkichi Miki

Director remuneration

The director remuneration of Y2020 was THB 2,734,000 and was approved by the Annual General Meeting of

shareholder 2020 on July 8, 2020.
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Branches and

Claim Service Center of
Tokio Marine Safety
Insurance (Thailand) PCL.
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Branches and Claim Service Center of
Tokio Marine Safety Insurance (Thailand) PCL.
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Branches of
Tokio Marine Safety Insurance (Thailand) PCL.

dunouanan uwp.Aunalaifaousuus:nune (Us:inAlne)

Branch / axtn Address / hogi Contact / 1Uosdade
Head Office 302 S&A Building, 2™ - 6" Floors, Silom Rd., TEL 0-2257-8000

Khwaeng Suriyawong, Khet Bangrak, Bangkok 10500 FAX 0-2253-3701
dunuulnny 1avii 302 91AsIvaliousiio BUR 2-6 NUUAAL IVoVES8ouA

IVAUWSN nsvINwurniuAs 10500

Thepharak 29/71-72 Moo 7, Sinagarindra Rd., T.Thepharak, TEL 0-2362-2164-7
A.Muang Samut Prakan, Samut Prakan 10270 FAX 0-2362-2168
INWASNY 1avi 29/71-72 MR 7 nUUASUASUNS sUAINWASNY

dinailovaynsusinis WndnaunsUsNs 10270

Navamin 42/2 Hathai Rat Rd., Khwaeng Min Buri, Khet Min Buri, TEL 0-2918-9429,
Bangkok 10510 0-2918-9405-7
. FAX 0-2918-9430
uoguns 1avi 42/2 nUUKNESIYAS IVOVDUUS IVADUUS
NSVINWUKIUAS 10510

Rangsit-Pathum Thani 331 Rangsit-Pathum Thani Rd., T.Prachatipat, TEL 0-2567-1684,
A.Thanya Buri, Pathum Thani 12130 0-2567-2230,
. 0-2567-2521,
Svan-unusni 1avh 331 nuuSsdn-unusit suads:s180nd 9nnastyus 0-2567-2676
undnUnusni 12130 FAX 0-2567-1886
Ratchaphruek 106/13 Moo 3, Ratchaphruek-Nakhon In Rd., TEL 0-2459-5723-6
T.Bang Khun Kong, A.Bang Kruai, Nonthaburi 11130 FAX 0-2459-5727
sWWONY 1avf 106/13 HYA 3 NUUSBWANUY-UASBUNS FuAUNIVUNSY

UNDUNNSIY WHIAUUNUS 11130

Suksawat 162/3 Silk Suk Sawat Village, Suk Sawat Rd., Rat Burana, TEL 0-2463-9416,
Rat Burana, Bangkok 10140 0-2463-9053-4
) . ) ) FAX 0-2463-9419
qvadan 1avh 162/3 nijunugaAdvadan nuugvadan IvousIunsysiu:
IVASIUNSYSIU: NSVINWUKIUAS 10140

Samut Sakhon 199/191 Moo 3, Rama Il Rd., T.Nadee, TEL 0-3444-6720-3
A.Muang Samut Sakhon, Samut Sakhon 74000 FAX 0-3444-6724
aunsanns 1avii 199/191 YA 3 NUUWS=STU 2 Fuaud
dnallovaunsanns KInaunsanns 74000
Orakarn 26/5-8 Orakarn Buliding, 1 - 2™ Floors, Chidlom Rd., TEL 0-2257-8000
Khwaeng Lumpini, Khet Pathumwan, Bangkok 10330 FAX 0-2253-3701
9SNIUA 1avi 26/5-8 91AMSSNUA BU1 - 2 NUUBAAU IVOIAUW

vaUnNudU NSIINWUKIUAS 10330
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Branches of
Tokio Marine Safety Insurance (Thailand) PCL.

dinouana vup.Aunalaifaouisuus:nuna (Us:inAlne)

Central / mAna1o

Branch / aan

Address / fogj

Contact / luosdado

Kamphaeng Phet 798/3 Ratchadamnoen 1 Rd., T.Naimuang, TEL 0-5579-9681-4
A.Muang Kamphaeng Phet, Kamphaeng Phet 62000 FAX 0-5579-9680
AMWIIWES 1avi 798/3 nuUSBANITU 1 sualuiios srinaiounnwawss
FIHIANMWIIWES 62000
Nakhon Phathom 320 Phetkasem Rd., T.Phra Pra Thon, TEL 0-3430-0610-8
A.Muang Nakhon Phathom, Nakhon Phathom 73000 FAX 0-3430-0619
uAsUgu 1avi 320 nuUUIWESINBU sinuaws:Us:Inu Sainaitiosunsugw
KIAUASUTU 73000
Nakhon Sawan 521/1 Moo 10, Rangsiyothai Rd., T.Nakhon Sawan Tok, TEL 0-5622-2013,
A.Muang Nakhonsawan, Nakhonsawan 60000 0-5631-1568-70
. _ FAX 0-5622-8713
UASEISSA 1avh 521/1 hign 10 nuuSudlene AruauASAISSANN
91INdITOIUASAISSA TININUASEISSA 60000
Nakhon Sawan 2 804/120-121 Moo 10, Phaholyothin Rd., T. Nakhon Sawantok, TEL 0-5631-3648
A.Muang Nakhon Sawan, Nakhon Sawan 60000 FAX 0-5631-3641
UASEISSA 2 1avi 804/120-121 er‘i 10 nuuwHralgsu AUaunSEaISSAMNN
91IN2IUDIUASAISSA TININUASEISSA 60000
Phra Nakhon 115/3-4 Bang Pa In-Nakhon Sawan Rd., T.Khlong Suan Phlu, TEL 0-3532-9147-8
Si Ayutthaya A.Muang Phra Nakhon Si Ayutthaya, FAX 0-3532-9145
Phra Nakhon Si Ayutthaya 13000
WS:UASASOYSEN 1avi 115/3-4 thFi 3 NUUUNU:BU-UASEISSA iiuanaaaouwg
9INOWS:UASASYSY JHIAWS:UASASOYSHT 13000
Phitsanulok 512-513 Moo 8, Phitsanulok-Den Chai Rd., T.Samo Khae, TEL 0-5598-6250-3
A.Muang Phitsanulok, Phitsanulok 65000 FAX 0-5598-6254
Wurulan 1avi 512-513 KA 8 nuuWurlan-IRUBe Auaaual
dnaidaswurylan rndnwurylan 65000
Phitsanulok 2 343/5 Moo 7, Mittraphap Rd., T.Samo Khae, TEL 0-5522-4548
A.Muang Phitsanulok, Phitsanulok 65000 FAX 0-5522-4533,
. . 0-5522-4532
wurylan 2 1avi 343/5 KN 7 nUUDASNIW siuaduaIv
ginaiiieswurulan Jundnwurulan 65000
Lopburi 99/18 Moo 1, Naresuan Rd., T.Khao Sam Yot, TEL 0-3642-0074,
A.Muang Lopburi, Lopburi 15000 0-3642-0104,
. . 0-3642-0432,
awus 1avi 99/18 KYN 1 NUUUISADS MIVaV YN 0-3642-0735
dnaidavawus ndnawus 15000 FAX 0-3642-0020
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Branches of
Tokio Marine Safety Insurance (Thailand) PCL.

dunouanan uwp.Aunalaifaousuus:nune (Us:inAlne)

Central / mAna1»

Branch / axn Address / fogi Contact / 1uosdado
Samut Songkhram 14/131 Soi Bangprachan, Ekachai Rd., T.Maeklong, TEL 0-3471-3147-50

A.Muang Samut Songkhram, Samut Songkhram 75000 FAX 0-3471-3151
aunsainsiy 1avi 14/131 BosuUs:9U nuUIONSY FuaNinaoy

naIlovaunsaiAsIu WHIREUNSEIASIU 75000

Saraburi 211/43-44 Sut Banthat Rd., T.Pak Phriao, TEL 0-3631-5977,
A.Muang Saraburi, Saraburi 18000 0-3631-5972,

. 0-3631-5025-6
as:us 1avin 211/43-44 nUUAAUSSNA sinualNiwied FAX 0-3622-0151

dinaliouds:us durndnas:us 18000

Sukhothai 222/76 Moo 4, T.Ban Lum, A.Muang Sukhothai, TEL 0-5561-5813,
Sukhothai 64000 0-5561-5823,
. . 0-5561-5826,
alvie 1avh 222/76 riyn 4 muadnunau snaidodlvne 0-5561-5976
undnglvie 64000 FAX 0-5561-5985
Suphan Buri 146/5-6 Malaiman Rd., T.Tha Phi Liang, TEL 0-3552-6193-6
A.Muang Suphan Buri, Suphan Buri 72000 FAX 0-3552-6197
AWSSruUs 1avi 146/5-6 DUUUNABILU FUaMWIAE

1IN0ITaIgWSSIUUS WHINGWSSTUUS 72000
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West / mAa:3udn

Branch / aan

Address / fogj

Contact / luosdado

Kanchanaburi 62/34 Moo 9, Liang Muang Kanchanaburi Rd., T.Pak Phraek, TEL 0-3460-0358-61
A.Muang Kanchanaburi, Kanchanaburi 71000 FAX 0-3460-0362
NI0YoUUS 1avi 62/34 KA 9 nuuaneIFeuItiosnTyauUS suadrniwsn
gnallainityauus undnANItYUUS 71000
Tak 2/87 Phaholyothin Rd., T.Rahang, A.Muang Tak, Tak 63000 TEL 0-5551-5870-3
. FAX 0-5551-5874
AN 1avi 2/87 nuuwhralysu sinuas:iing 9nalijounin

WHIRMNIN 63000

Bang Saphan

ua=wu

7/12, 7/13 Moo 5, Phet Kasem Rd., T.Ron Thong,
A.Bang Saphan, Phachuab Khiri Khan 77230

1avA 7/12,7/13 A 5 nUUIWSSINBU Fuaseunay

g1INdUNE:WIU JIKndAUS:90UASTUS 77230

TEL 0-3269-7332,
0-3269-7351,
0-3269-7353,
0-3269-7357

FAX 0-3269-7077

Phachuab Khiri Khan

Us:=90UASTUS

231 Phachuab Khiri Khan Rd., T.Phachuab Khiri Khan,
A.Muang Phachuab Khiri Khan, Phachuab Khiri Khan 77000

1avi 231 nUUUS:90URSTUS Firuaus:90UASTUS

911NaIUoIUS:90UASTUS F9HINUS:90UASTUS 77000

TEL 0-3255-1276,
0-3255-1270-1
FAX 0-3255-1272

Phetchaburi 407-410 Moo 1, Phet Kasem Rd., T.Raisom, TEL 0-3240-2571-4
A.Muang Phetchaburi, Phetchaburi 76000 FAX 0-3240-2575
IWBSUS 1avA 407-410 KA 1 nUUIWBSINLL siualsEL
91INaITDIIWBSUS HNINIWBSUS 76000
Ratchaburi 211/9-10 Moo 11, Phet Kasem Rd., T.Chedi Hak, TEL 0-3232-4590-3
A.Muang Ratchaburi, Ratchaburi 70000 FAX 0-3232-4594
$US 1avi 211/9-10 KA 11 DUUIWBSINBU FUAIFAGAN
91IN0IJaISIBUS WHINSIBUS 70000
Hua Hin 1991/4 Moo 4, Phetkasem Rd. (Sai Tai), T.Cha-am, TEL 0-3252-7705-8
A.Cha-am, Phetchaburi 76120 FAX 0-3252-7709
HoRU 1avi 1991/4 nUUIWESINBU (NS1el6) siruas:an

91INOY=91 WHINIWBSUS 76120
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dunouanan uwp.Aunalaifaousuus:nune (Us:inAlne)

East / mAda:duoon

Contact / Iwosdado

Branch / aain

Address / fog

Chanthaburi 50/32 Moo 1, Phrayatrang Rd., T.Tha Chang, TEL 0-3949-8690-3
A.Muang Chanthaburi, Chanthaburi 22000 FAX 0-3949-8694
Junus 1avi 50/32 KA 1 DUUWS=81MSJ Fruanig
dnallosdunus undInIUNUS 22000
Chachoengsao 166/9 Mahachakraphat Rd., T.Namuang, TEL 0-3851-4921-4
A.Muang Chachoengsao, Chachoengsao 24000 FAX 0-3851-4925
0:139INS" 1avi 166/9 NUUUKNINSWSSA Finuantinoy
1INaIJaVazIBIINST WNIAD:=IBUINST 24000
Chonburi 88/12 Moo 8, Sookprayoon Rd., T.Baan Suan, TEL 0-3827-1447-50
A.Muang Chonburi, Chonburi 20000 FAX 0-3827-1457
saus 1avi 88/12 KA 8 nuUAVUs:=gs siuatiuaou
dnailossaus Wndnsaus 20000
Prachin Buri 365/3 Thed-sa-bann damri Rd., T.Namuang, TEL 0-3721-4909,
A.Muang Prachin Buri, Prachin Buri 25000 0-3721-4448-50
. FAX 0-3721-4454
Usnduus 1avin 365/3 nuUINAUIaMIS siuantniiiou
dnaiiious1iuus FurdnUsaIuus 25000
Pattaya 301/3-4 Moo 6, Sukhumvit Rd., T.Naklua, TEL 0-3842-0145,
A.Banglamung, Chonburi 20150 0-3842-0317-8,
. . 0-3872-6120-1
wWnen 1avh 301/3-4 rjn 6 nuUUEYUIN AUAUNINGD FAX 0-3842-0146
dnouNa:ul WndnABaus 20150
Rayong 63/8-9 Moo 3, T.Thap Ma, A.Muang Rayong, TEL 0-3861-5042-5
Rayong 21000 FAX 0-3861-5046
s:g0y 1avi 63/8-9 KA 3 Fiuanuun S1Naldous:eay
ndns:goad 21000
Si Racha 39 Sukhumvit Rd., T.Si Racha, A.Si Racha, TEL 0-3831-2888
Chonburi 20110 FAX 0-3831-2588
FSSIBN 1avi 39 NUUAVU3N AUAASS1BT SNOASSIEY

undnsaus 20110
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dinouanan uwd.Aunalaifaousuus:nune (Us:inAlne)

Northeast / mAd:3uoonidaviriio

Branch / aan

Address / ﬁog.j

Contact / luosdacdio

Kalasin 189/6 Kaset Somboon Rd., T.Kalasin, A.Muang Kalasin, TEL 0-4381-2329,
Kalasin 46000 0-4381-2358,
) 0-4381-2353-4
NWaus 1avh 189/6 nUUINUASAUYSH Fuanwaus snnaidosnwaus  FAX 0-4381-2359
IINNWEUS 46000
Khon Kaen 3/18-19 Moo 14, Mitrapap Rd., T.Naimuang, TEL 0-4324-3102,
A.Muang Khon Kaen, Khon Kaen 40000 0-4333-4484-5,
_ . 0-4324-1375-6,
veulnu 1avin 3/18-19 rijn 14 nuuonsnaw siualuidou 0-4334-8846-7
91nailiodvaulnu AKIAvaUInuU 40000 FAX 0-4324-3103
Chaiyaphum 18/20 Moo 6, Chaiyaphum-Sikhiew Rd., T.Naimuang, TEL 0-4481-7651-4
A.Muang Chaiyaphum, Chaiyaphum 36000 FAX 0-4481-7655
SN 1avi 18/20 WA 6 nuuBa-dAo rualullod
dnailoiduni WndInGuND 36000
Nakhon Ratchasima 1173-1175 Mitrapap Rd., T.Naimuang, TEL 0-4435-3601,
A.Muang Nakhon Ratchasima, Nakhon Ratchasima 30000 0-4435-3956-7
_ FAX 0-4435-3589
UASSBELN 1avi 1173 11a: 1175 nuuidnsniw siaualuiboy
91IN9IDIUASSIBEU WHIRUASSIBEUT 30000
Buriram 235 Moo 8, Buriram-Nangrong Rd., T.Isan, TEL 0-4460-2691-4
A.Muang Buriram, Buriram 31000 FAX 0-4460-2695
ussud 1avi 235 KA 8 NUUUSSUE-USad Fuadantu
dnaIlogussug ndnU3SuE 31000
Maha Sarakham 85/5 Moo 12, Liang Muang Maha Sarakham-Roi Et Rd., TEL 0-4370-6734-7
T.Kang Lerng Jan, A.Muang Maha Sarakham, FAX 0-4370-6738
Maha Sarakham 44000
uraNsAY 1avi 85/5 M 12 nuUIsaIiedurmansAU-§ooISn
AIUAINJIAVIU S1INBITIUKIANSAT
NIAUKIAISAIY 44000
Mukdahan 48/3 Muang Mai Rd., T.Mukdahan, A.Muang Mukdahan, TEL 0-4261-4803,
Mukdahan 49000 0-4261-5360,
. 0-4261-5382
UNAINIS 1avi 48/3 nuuiioulril siruaunNaIns SINadIToIUNATMIS FAX 0-4261-4791
MIAUNAINIS 49000
Roi-Et 438/1 Moo 16, T.Nuea Muang, A.Muang Roi Et, TEL 0-4362-4027,
Roi Et 45000 0-4362-4032,
, . 0-4362-4035-6
Souidn 1avi 438/1 KN 16 siavaintiolioy sinoiiosSouidn FAX 0-4362-4021

JunInSouIdn 45000
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dinouanan vup.Aunalainaousuus:Aune (Us:infAlne)

Northeast / mad:3uoonidaviriio

Branch / aan

Address / fiog

Contact / wosdado

Loei 177 Moo 11, Loei-Chiangkan Rd., T.Muang, A.Muang Loei, TEL 0-4281-4505-6
Loei 42000 FAX 0-4281-4507
1agy 1avii 177 righ 11 nuuIag-Bedau siuailied sinailediay
undniay 42000
Sri Sa Ket 152/3 Moo 8, Ubon Rd., T.Pho, A.Muang Sri Sa Ket, TEL 0-4581-0325,
Sri Sa Ket 33000 0-4581-0330-2
. . ) FAX 0-4581-0326
ASazINY 1avin 152/3 riyn 8 nuugua sirualws sinaliiouAsa:iny

NKIAASE:INY 33000

Sakon Nakhon

789/1 Nitayo Rd., T.That Choeng Chum,
A.Muang Sakon Nakhon, Sakon Nakhon 47000

TEL 0-4271-4167-8,
0-4271-4805-6
FAX 0-4271-4809

anauns lavin 789/1 nuulnle firuasInBusy nnaiiiovanauns
Jundnanauns 47000
Surin 608/1 Moo 1, Pattamanon Rd., T.Kae Yai, A.Muang Surin, TEL 0-4451-5009,
Surin 32000 0-4451-5980,
. . 0-4451-5988
asuns 1avin 608/1 riyn 1 nuudnuauun siuainikvny enaiiioudsuns  Fax 0-4451-5566
undIngsuns 32000
Nong Khai 84/2 Moo 4, Kan Panang Chonpratan Rd., T.Meechai, TEL 0-4242-0283,
A.Muang Nong Khai, Nong Khai 43000 0-4242-0288,
. . 0-4242-0297-8
HuovANY 1avin 84/2 riyn 4 nuuAuwNsaUs:=nu Avaiidey FAX 0-4242-0284
dnaiiiouruauniy WndIAnuIATY 43000
Udon Thani 233/4-5 Moo 7, Soi Ban Kao Noi, Mittraphap Rd., TEL 0-4293-1334,
T.Mak Khaeng, A.Muang Udon Thani, Udon Thani 41000 0-4293-1330-2
. . FAX 0-4293-1329
onssl 1avh 233/4-5 rin 7 gegdnuintios nuuUDRSNIW

AuanuINIng 1naiiotanssiti WNINYASSIT 41000

Ubon Ratchathani

guasssl

237/3 Moo 3, Ubon-Trakarn Rd., T.Kham Yai,
A.Muang Ubon Ratchathani, Ubon Ratchathani 34000

1avi 237/3 A 3 nuUQUa-Ns:Ms FuavLTnny
dnallovguasssil Wndnguasusilt 34000

TEL 0-4547-5935-40
FAX 0-4547-5940

Ubon Ratchathani 2

guasssl 2

590/1 Chayangkul Rd., T. Naimuang,
A. Muang Ubol Ratchathani, Ubol Ratchathani 34000

1avi 590/1 nuUBENNS Fualuidos s1naiolquasssil
undnguasssIl 34000

TEL 0-4528-4688
FAX 0-4528-4838
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North / mnainto

Branch / axn Address / fog Contact / Iuosd@ado
Chiang Rai 559/37 Moo 10, Phaholyothin Rd., T.Sansai, TEL 0-5370-1000

A.Muang Chiang Rai, Chiang Rai 57000 FAX 0-5370-1001
1Beusy 1avi 559/37 Ky 10 nuuwhalesu Fuadunsie

91INaITONIZLNSIY FIHIAITBENSIE 57000

Chiang Rai 2 790/12 Phaholyothin Rd., T.Wiang, A.Muang Chiang Rai, TEL 0-5374-5188
Chiang Rai 57000 FAX 0-5374-5184-5,
1Beuse 2 1avi 790/12 nuuwhalusu siuaided sanaliioudeisie

NHIAIBEISI1Y 57000

Chiang Mai 8/19-21 Moo 3, Super Highway Chiang Mai-Lampang Rd., TEL 0-5321-0822,

T.Chang-puek, A.Muang Chiang Mai, Chiang Mai 50300 0-5321-4424,

0-5340-8282,

. _ 0-5340-8284,

iBeulku 1avih 8/19-21 ryn 3 nuugUidasTennd 18uglru-andn 0-5390-7197,
snuagition snaidoudavlnu FuKdniBealk 50300 0-5390-7211

FAX 0-5340-8283

Chiang Mai 2 174/5-6 Chiang Mai-Lumpang Rd., T.Patan, TEL 0-5341-2468
A.Muang Chiang Mai, Chiang Mai 50300 FAX 0-5341-2524-5,
Belhd 2 1avA 174/5-6 nuuiBedlr-a siuadasu

aInalijauduvinu SundnBavini 50300

Phrae 359/3 Moo 9, Super Highway Rd., T.Nachak, TEL 0-5465-3316-7
A.Muang Phrae, Phrae 54000 FAX 0-5465-3317
Iws 1avh 359/3 rijA 9 nuusUilesTennd ruaundns

9MINdIJaIIWS FIKIAIWS 54000

Lampang 456-458 Highway Lampang-Ngao Rd., T.Phra Bat, TEL 0-5482-1945-8
A.Muang Lampang, Lampang 52000 FAX 0-5482-1949
aw 1avh 456-458 nuulaiog-a1U-919 siuaws:uin

analijavauny urndnanua 52000
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Branch / @ Address / Ao Contact / Iuosd@ado
Krabi 54/64-65 Sripannga Rd., T.Krabiyai, A.Muang Krabi, TEL 0-7563-2173-5

Krabi 81000 FAX 0-7566-3695
ns:0 1avA 54/64-65 NUUASWIN Fiuans:Olkny snaljouns:0

undANS:U 81000

Krabi 2 17/2 Sripangga Rd., T. Krabi-Yai, A.Muang Krabi, TEL 0-7563-2728
Krabi 81000 FAX 0-7563-2727
ns:0 2 1avh 17/2 QUUASWIN suans:=Olknn s1inaiioins:G

ndANS:U 81000

Koh Samui 57/15 Moo 4, Rob Koh Samui Rd., T.Lipa Noi, A.Koh Samui, TEL 0-7723-4073,
Surat Thani 84140 0-7723-5154-5
. _ FAX 0-7741-5264
IN=aue 1avi 57/15 N 4 nuusauINT:aye rAtuaau:tos d1NoINN=auy
ndINgsunssl 84140

Chumphon 44/4-5 Moo 5, Chumporn-Ranong Rd., T.Wangpai, TEL 0-7765-8600,
A.Muang Chumphon, Chumphon 86000 0-7757-6972,

. . 0-7757-6953-4
BUWS 1aVh 44/4-5 AIYN 5 NUUBUWS-S:UdJ AUadIlL FAX 0-7757-6829

dnaIlovyuws JKIABUWS 86000

Trang 485 Phatthalung Rd., T.Thap Thiang, A.Muang Trang, TEL 0-7527-0490-3
Trang 92000 FAX 0-7527-0494
MSY 1avi 485 nUUWNA FnuanuIfey s1naldounsa

HINMSI 92000

Takua pa 6/82 Moo 2, Phetkasem Rd., T.Bang Nai Si, A.Takua Pa, TEL 0-7647-1435-8
Phang Nga 82110 FAX 0-7647-1439
=t 1avi 6/82 KA 2 NUUIWBSINLL FUAUIUNEE Snom=Nada

WHIAWIIN 82110

Thung Song 199/15 Moo 2, Asia Rd. (Thung Song-Surat Thani), TEL 0-7542-0640,
T.Cha Mai, A.Thung Song, Nakhon Sri Thammarat 80110 0-7542-1821,

0-7542-1824,

. . 0-7542-1883

rvav 1avi 199/15 KN 2 nuuILIBY (Nvad-asunssd) siuas:=uney FAX 0-7542-0942

dnanvay NIHIAUASASSSSUSTE 80110

Nakhon Sri Thammarat 97/41 Pattanakarn Kukwang Rd., T.Naimuang, TEL 0-7577-4697,
A.Muang Nakhon Sri Thammarat, Nakhon Sri Thammarat 80000 0-7532-4774,

) 0-7532-4300-1
UASASSSSUSTY 1avh 97/41 QUUWAIUINISAVIW siualulidoy FAX 0-7532-4773

911N3ITOIUASASSSSIUSE WHINUASFSSSSIUS1E 80000
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Branch / aan

Address / o

Contact / 1uosdadio

Nakhon Sri Thammarat 2 189 Pattanakarn Kukwhang Rd., T.Naimuang TEL 0-7532-2628
A.Muang Nakhon Sri Thammarat, Nakhon Sri Thammarat 80000 FAX 0-7532-2618
UASFSSSSUSY 2 1avi 189 NUUWRIUINTSAVON Firualuiidou
91IN92IJDIUASASSSSUSIE TINIAUASFASSSSIUSTE 80000
Pattani 400/42 Moo 4, Nongjik-Pattani Rd., T.Rusamilae, TEL 0-7331-9110,
A.Muang Pattani, Pattani 94000 0-7345-0545-6
. . FAX 0-7331-9123
Jnend 1avh 400/42 ryn 4 nuurnuasIn-Unmd puaga:-dia
91naiioudnnnl 9undndnmid 94000
Phatthalung 86 Chaiburi Rd., T.Khuhasawan, A.Muang Phatthalung, TEL 0-7461-7131
Phatthalung 93000 0-7461-3560-2,
. FAX 0-7461-7132
wnay lavi 86 nuUUIBEUS MUannIEssA d1NaIdoswnau
IKIAWNaU 93000
Phuket 16 & 18 Phang Nga Rd., Soi 7, T.Talardyai, A.Muang, TEL 0-7621-2391,
Phuket 83000 0-7621-2854,
. 0-7622-1950,
QI 1avi 16 1a: 18 898 7 NUUWIIN siauananiney 0-7622-1947-8
dnailounifin FundnNIHn 83000 Fax 0-7621-2845,
0-7622-1951
Yala 104/13, Siroros Rd., T. Satang A.Muang Yala, Yala 95000 -
gzan 104/13 nuualssa suad:ing onalijovy:zan WrdIng:zan 95000
Ranong 404/7 Moo 3, Phetkasem Rd., T.Bang Non, A.Muang Ranong, TEL 0-7782-5215,
Ranong 85000 0-7782-5649,
. _ 0-7782-5447,
s:uav 1avh 404/7 AIYN 3 NUUIWBSINBU AUAUIUDU S1INdITOVS:UDY 0-7782-5223-4
UndnNS:=uad 85000 FAX 0-7782-5224
Wiang Sa 79 Moo 8, Surat-Thungsong Rd., T.Wiang Sa, A.Wiang Sa, TEL 0-7736-1600,
Surat Thani 84190 0-7736-3436
_ _ FAX 0-7736-3825
138vds: 1avi 79 KN 8 nuUEYdsIUNS-Nvay Mualdeuds:
9NaIdevds: NKIREsuNSsU 84190
Songkhla 50/3 Moo 1, Kanchanavanich Rd., T.Pawong, TEL 0-7459-2574,
A.Muang Songkhla, Songkhla 90100 0-7459-2588,
. . 0-7459-2625
auvan 1avh 50/3 KN 1 nUUNIYRUIUT Fiuaw=ou inaliiovadvan FAX 0-7459-2626

HIAEIvan 90100
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Branch / aan

Address / hoti

Contact / 1uosdadio

Satun 593/1 Moo 1, Yontrakarnkamthorn Rd., T.Ban-kuan, TEL 0-7472-5491-4
A.Muang Satun, Satun 91140 FAX 0-7472-5495
ana 1aviA 593/1 Kij 1 NUUBUAS=NIUAMSS siualiiunou
dnnailovana rdnana 91140
Surat Thani 366/1-2 Talardmai Rd., T.Talardmai, A.Muang Surat Thani, TEL 0-7721-6050,
Surat Thani 84000 0-7721-6872-3,
. 0-7721-6938-41
asnunssid 1avh 366/1-2 nuumanlk Auananmn snalioudsiunssil FAX 0-7721-6937
9ndIngsaunssnl 84000
Lang Suan 125/7 Moo 4, Asia 41 Rd., T.Tha Maphla, A.Lang Suan, TEL 0-7751-0358-62
Chumphon 86110 FAX 0-7751-0362
Kagaou 1avi 125/7 WA 4 nuuIRIBe 41 fuanu:wan s1nenduaou
INIABUWS 86110
Hat Yai 36/60 Nipatsongkrah 1 Rd., T.Hat Yai, A.Hat Yai, TEL 0-7422-3270-4,
Songkhla 90110 0-7436-7300-4,
. 0-7423-4138-9,
nnlney 1avi 36/60 NUUTWNSaVIASI:H 1 AuanInlnny 0-7423-8200-3,
aInanInlrkny Jurndnasvan 90110 0-7423-8019-21
FAX 0-7436-7307
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Audusmsaulrusnaud uwd.Aunalaifieaouisuus:aunea (Us:inAlne)

Branch / axn

Address / Aot

Contact / Wwosdado

Kanchanaphisek 82/7 Moo 2, Kanchanapisek Rd., khwaeng Bang Cheuk Nang, = TEL 0-2449-5946-9
Khet Taling Chan, Bangkok 10170 FAX 0-2449-5950
NIYUINILN 1avi 82/7 mjﬁ' 2 QUUNIYIUIAILN IIVOIUNIZONHLIY IVARAJEU
NSYINWUKIUAS 10170
Rama 2 189/138-140 Moo 5, Rama Il Rd., T.Phantainorasing, TEL 0-3445-8478
A.Muang, Samut Sakhon 74000 FAX 0-3445-8414
WS:SU 2 1avi 189/138-140 MJAl 5 NUUWS:=SIU 2 FiUaWUMNEUSEIR
dnailovaunsanns KInauNsanns 74000
Phahon Yothin 5/8 Soi Phahon Yothin Rd., Khwaeng Sanambin, TEL 0-2533-8888
Khet Don Mueang, Bangkok 10210 FAX 0-2533-8150
whalgsu 1avi 5/8 nuuwHalgsu Ivosauutu IvanauIbod
NSYINWUKIUAS 1 0210
Ratchaphruek 2 20/18 Moo 2, Ratchaphruek Rd., T. Bang Ruk Noi, TEL 0-2195-7208
A.Muang Nonthaburi, Nonthaburi 11000 FAX 0-2195-7220
snswnny 2 1avi 20/18 mjﬁ' 2 nuuswswnNy 1IvoguIsnlios
IvaIdauunus ndnuunys 11000
Srinagarindra 74/2 Srinagarindra Rd., Khwaeng Nong Bon, TEL 0-2330-9778
Khet Prawet, Bangkok 10250 FAX 0-2330-9777
ASUASUNS 1aVA 74/2 NUUASUASUNS IVOJKUDIUBU IVAUS:IOF
NSYINWUKIUAS 10250
On Nut 268/10 On Nut Rd., Khwaeng Prawet, Khet Prawet, TEL 0-2320-3391-4
Bangkok 10250 FAX 0-2320-3395
douuy 1aviA 268/10 NUUSOUUS IIVOIUS:I10F IVAUS:IOF

nsvINwurniuAs 10250
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Audusmsaulrusnaud uwd.Aunalaifieaouisuus:aunea (Us:inAlne)

Central / mana1v

Branch / axn Address / ot Contact / lwosdado
Chainat 469 Moo 5, Phaholyothin Rd., T.Ban Kluay, TEL 0-5647-6730-4

A.Muang Chainat, Chainat 17000 FAX 0-5647-6736
doun 1avi 469 KA 5 Fuadundos snaldouduunn

WHINBYUIN 17000

Phichit 1/95 Sra Luang Rd., T.Naimuang, A.Muang Phichit, TEL 0-5661-2056-9
Phichit 66000 FAX 0-5661-2060
Wans 1avi 1/95 nuuas:naod sirualuiliov sunaIliosWans

WHINWIRNS 66000

Phetchabun 6/3 Samakkhichai Rd., T.Naimuang, A.Muang Phetchabun, TEL 0-5672-5113-6
Phetchabun 67000 FAX 0-5672-5117
IWBsys 1avh 6/3 nuuandAABe siualuibou Snelbouiwssysni

ININIWBSYSH 67000

West / maa:3udn

Branch / axn Address / Aogi Contact / 1Uosdado

Mae Sot 1/24 Intarakeeree Rd., T.Mae Sot, A.Mae Sot, Tak 63110 TEL 0-5553-2505-7
) FAX 0-5553-2178
njaon 1avi 1/24 NUUBNSAS MValJdan dINdIILEDR
HINMIN 63110

East / mAca:3uoon

Branch / axn Address / ot Contact / lwosdado
Sa Kaeo 73/4 Suwannasorn Rd., T.Sa Kaeo, A.Muang Sa Kaeo, TEL 0-3755-0381-4

Sa Kaeo 27000 FAX 0-3755-0385
as=ino 1avi 73/4 NUUFISSIUAS Finuads:ifio s1naljodds:ifio

KdAES:IND 27000
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Northeastern / mAa:3uoonid&aviniio

Branch / an Address / fog Contact / Iwosdado
Nakhon Phanom 708/1 Soonthorn Vijit Rd., T.Naimuang, TEL 0-4251-4528-9,
A.Muang Nakhon Phanom, Nakhon Phanom 48000 0-4251-4530-1

. FAX 0-4251-4532
UASWUW 1avh 708/1 nuuguUNsdIns siualuiiiou Snalidogunswul
IndIAUASWUL 48000

Pak Chong 176/21 Moo 18, Mitrapap Rd., T.Pak Chong, A.Pak Chong, TEL 0-4493-6283-6
Nakhon Ratchasima 30130 FAX 0-4493-6287
Jngoy 1avi 176/21 iy 18 nuuidnsniw siuadnges sunednges

HIAUASSIBEUT 30130

North / maintio

Branch / axn Address / Aot Contact / 1wvds@aco
Chom Thong 192 Moo 4, Phaholyothin Rd. (Chiang Mai - Hod), TEL 0-5334-2011

T.Ban Luang, A.Chom Thong, Chiang Mai 50160 FAX 0-5334-2015
9ouNay 1avi 192 M 4 nuuwhalusu Belku-gon Fiualtaunasy

91INoouUNaY JKdnIBeviku 50160

Nan 173/3 Moo 6, Yantrakijkosol Rd., T.Du Tai, TEL 0-5477-2824
A.Muang Nan, Nan 55000 FAX 0-5477-2827
tu lavi 173/3 v 6 nuudumsielnAa suagis

a1Inaldiouunu FHdALUIU 55000

Phayao 648/6 Moo 17, Phahon Yothin Rd. (Chiangrai-Lampang), TEL 0-5448-1971-4
T.Ban Tom, A.Muang Phayao, Phayao 56000 FAX 0-5448-1975
WEIgn 1avi 648/6 KA 17 nuuwhalusu (Beusro-aru)

fuaviufoy 91NaIJoIW:191 JIKIAW:=191 56000

Uttaradit 2/6 Moo 3, Tartwaree Rd., T.Pa Sao, A.Muang Uttaradit, TEL 0-5541-4049,
Uttaradit 53000 0-5541-4080,

. . 0-5541-4095

ansAnd 1avin 2/6 rin 3 nUUS1,1S siualgT Snaliotansant FAX 0-5541-4103

Jundngnsane 53000
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Branch / aain

Address / fog

Contact / Wwosdado

Krabi 88/20 Moo 2, T.Sai Thai, A.Muang Krabi, Krabi 81000 TEL 0-7563-2728
ns:0 1avi 88/20 MijAi 2 sualalne srinaiiouns:T 9undans:G 81000
Khlong Thom 142/24 Moo 1 T.Huaynamkao, A.Klong Thom, Krabi 81120 TEL 0-7568-0539,
, . 3 0-7568-0540-2
Aaounou 1avi 142/24 riyn 1 sinuanoeunvo nonasdriou FAX 0-7568-5403
KdANS:U 81120
Chumphon 27/7 Wang Phai Village, Moo 3, T.Wang Phai, -
A.Muang Chumphon, Chumphon 86000 -
BUWS 1avi 27/7 rijinudnuadl nyh 3 siuadlti Suneidodsuws
NdNBUWS 86000
Chaiya 224/5 Moo 1, Phetkasem Rd., T.Wiang, A.Chaiya, TEL 0-7743-1898,
Surat Thani 84110 0-7743-1877-9
_ _ FAX 0-7743-1899
TN 1avi 224/5 KIYN 1 QUUIWBSINB Fualdey 81nalsen
2IndNgsunssl 84110
Thalang 32/11 Moo 5, Thep Krasattri Rd., T.Thep Krasattri, TEL 0-7653-0682-5
A.Thalang, Phuket 83110 FAX 0-7653-0670
naw 1avi 32/11 WA 5 nUUINWNS=0MAS FuaiNwNs:Gns
dnanaN WHIAIAR 83110
Nathawee 141/13 Moo 3, Phetkasem Rd., T.Nathawee, TEL 0-7437-3403,
A.Nathawee, Songkhla 90160 0-7437-3374-6
_ . FAX 0-7437-3419
und 1avin 141/13 A 3 nUUIWBSINWL FuauINg
8711NdUN3 HIASIVan 90160
Ban Ta Khun 112/22 Moo 3, Surat-Takua Pa Rd., T.Khao Wong, TEL 0-7792-9600-3
A.Ban Ta Khun, Surat Thani 84230 FAX 0-7792-9604
Jdaumvu 1avi 112/22 KA 3 nuugsunsa-n=noU suanio

gunatnumvu NWHINFSIUNSSIT 84230
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S&A Building, 2"-6% Floors, No.302, Silom Road, Suriyawong, Bangrak, Bangkok 10500
Tel. 0-2257-8000 Fax. 0-2253-3701, 0-2253-4222

uup.Aunalainasusuds:nuna (Us:inAlne)
o¥msioalioudio BU 2-6 1adii 302 nUUdaU 1AOLASEDDA 1AUIDSN NSPINW 10500
InsAwn 0-2257-8000 Insans 0-2253-3701, 0-2253-4222

www.tokiomarine.com



