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Introduction
‘Heart Of Understanding’

Tokio Marine Safety Insurance (Thailand) PCL
or TMSTH 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.
We have been tried to improve with every encounter
to serve customers’ need with the deep understanding.
We believe that 1+1 more than 2. TMSTH has gathered
and synergized its collective of experts with strong
financial position. With our long term achievement have
been proved the concept of ‘Heart of Understanding’
that we always provide products and services based
on customer’s trust as core foundation.
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Tokio Marine Safety Insurance (Thailand) PCL

Tokio Marine Safety Insurance (Thailand) PCL is one of the subsidiaries of the Tokio Marine
Group. It is regarded as the first non-life insurance company in Japan. Established since 1879
and recognized as one of the financially strongest insurance companies, Tokio Marine has
expanded its business operations to cover more than 46 countries around the world, e.g. Japan,
United States, England, South Africa, India, Malaysia, Brazil, Philippines etc. and Thailand.

The Company establishes 'Foster a Sustainable Future' as its vision and works toward it.
Thanks to the combined strengths of Tokio Marine Insurance (Thailand) PCL, which specialized
in commercial insurance and the Japanese company portfolio, and Safety Insurance PCL, which
specialized in Thailand's insurance market, particularly retail and motor business.

Tokio Marine Safety Insurance (Thailand) PCL was formed as a result of the integration of
capabilities, and it now boasts well-rounded experience, infrastructure, distribution channels,
and unique strengths from both companies. The Company enhances its ability to safeguard its
consumers while also contributing to the advancement of Thailand's insurance market through
international expertise.

The Company was rated “A” by Standard & Poor's (as of June 2023), indicating a solid financial
position and status as one of Thailand's leading non-life insurance companies. The company is
ranked 1St in Marine Insurance, 2nd in Motor Insurance, 4th for overall line of business. Tokio
Marine Safety Insurance (Thailand) PCL is devoted to continuous improvement in all areas so
that it can provide unparalleled customer-centric services.

snu91uUs:91U 2566 | ANNUAL REPORT 2023 | 5




ADUIUULIISOINISAIUSIU

o3UR 31 FurnAL 2561 USEN IniRuoUNSU lous TSR TWS SuBosud
911 Buiuusngosvauusun Inifuounsuloany 91 SoufuuSEngos
na:usEntuindolfnnnisiingoussn Us=nuAune 97nn (unisu) duidu
usunUs:nudunAneluds:inAlnga1n Insurance Australia Group Limited
BuiluusunUs:AuievedUs:inFoadlnsiag

nsiihgensmsaSilidonndednuddonrls:o:enoveinaulnifiuounsu
“woidunguus:nunes:aulanfivounsiulunvia:aoiulaonfiel
fiugnAnalaniaziAulnogwdvdu® Mnddunrlfunalousendouiia:
ustnluindevesndulmiiuounduliivesnilomalusiniUs:inAitiovene
vouvaNIAMansAtegna:lusshvm

nsiingenenisia:nisvenessielusinaUs:inAidunssiuindeunan
vaunagnsnisiaulnveungulnifieounsu Inglawregwadtunaninnll
doulnnylulereitiovannisidulnniuiAsugnodundiaulnia: wWus:au
sneldivounsoidoululs=snssuBunaty

MeKAINS:UsuNSASUSIURINTsAla8eAulnuaUYS AW UAD W
IKUBOUINFTNIIUATUNSSUNISNISINNUINIA:EIaSUNISUS:NoUsSHv
Js=Aune (Adn.) usen Aunelnifgousuds:nuny (Us:inAlNg) 910A
(UrsU) Faldineauiiu ru SUR 3 NUNIWUS 2563

nauuseniniNeousSu

n91 140 Unlsingouisulnnoaniulugiu=usEnus:nungdunANyIing
isnfuds=inAcgJu tuanudulnfuousulivenussionsaunaunan 46
Us:zinAnalan doenoudiadulunissnitiussiesiounouGodngaesnmu
UInsguaNanelfizdonAl “To Be a Good Company” UUA® N1sHn
TuduRgnseana:situssivlneaitiuRnowdsduiiotinauedinanan
TAnuanAwSoununIsmouINuUNauAUgEIAL

6 | snevnuUs:91U 2566 | ANNUAL REPORT 2023




About the Integration

On 31 August 2018, Tokio Marine and Nichido Fire Insurance Company Limited, a subsidiary

of the Company, Tokio Marine Holdings Co., Ltd. together with its subsidiaries and affiliates
has acquired the company. Safety Insurance Public Company Limited, a non-life insurance
company in Thailand from Insurance Australia Group Limited, an Australian insurance company.

This acquisition is in line with Tokio Marine Group's long-term vision. "To be a global
insurance group that provides security and safety to customers around the world and
grows sustainably." Based on this vision, Tokio Marine Group's subsidiaries and affiliates have
been looking for overseas opportunities to expand. Existing geographic boundaries and across
businesses Acquisition and overseas expansion are the main drivers of Tokio Marine Group's
growth strategy. This is especially true in most emerging markets in Asia as economic growth
continues to grow and household income levels increase among middle-class populations.

To enhance the experience The expertise and resources of the current insurance and casualty
insurance businesses of the Tokio Marine Group and the OIC have considered and approved
the merger between the companies. Tokio Marine Insurance (Thailand) Public Company Limited
and Safety Insurance Public Company Limited formed a new company under the name " Tokio
Marine Safety Insurance (Thailand) Public Company Limited” (TMSTH) on 3 February 2020
onwards.

And in the future, Tokio Marine Group will work to expand the scale of its insurance business.
To continuously respond to customer needs and further develop the insurance market in
Thailand.

Tokio Marine Group

Tokio Marine has been in insurance business for more than 140 years, beginning as Japan's
first non-life insurance company. Since then, Tokio Marine has expanded into over 46 countries
around the world. Tokio Marine's vision is "To Be a Good Company" with a commitment to
ethical and transparent business procedures in compliance with international standards. This
entails doing the right thing and running businesses that prioritizes sustainability in order to
deliver the best possible service to clients while also giving back to society.
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The previous year presented persistent
challenges from both domestic and international
economic conditions. While the domestic tourism
sector experienced a recovery, other sectors
remained stagnant.

The insurance market continued to be highly
competitive amidst declining new car sales driven
by stricter loan policy and diminishing purchasing
power of Thai consumers. Additionally, the rise of
electric vehicles necessitated a major adjustment
within Thailand's non-life insurance market.

Amidst these challenges, Tokio Marine Safety
Insurance (Thailand) PCL maintained our strategic
position and delivered sustainable results by
relentlessly focusing on operational excellence
through the utilization of digital technologies.

In 2023, we concentrated our strategy on
selective areas to maintain financial strength with
underwriting discipline. Despite stagnant gross
written premiums of THB 21 billion, we sustained
high profitability, with a net profit after tax of THB
2 billion, comparable to the previous year's
level. This reflects the company's resilience
and operational excellence in a challenging
environment.

We made significant strides in our digital
transformation efforts this year. The introduction
of new mobile and web tools equipped our
agents and partners with powerful capabilities
to seamlessly quote and provide best-in-class
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service from anywhere. This transformation
represents our commitment to leverage digital
innovation for operational efficiency, creating
value for all stakeholders.

As we enter 2024, the challenges are expected
to persist, with stronger headwinds anticipated.
Increasing expectations placed on insurers
as a form of social infrastructure make it even
more crucial for Tokio Marine Safety Insurance
(Thailand) PCL to remain resilient.

| would like to take this opportunity to express
my sincere gratitude to our clients, partners, and
all stakeholders for the confidence placed in us.
We appreciate the support and feedback that
enable us to develop and grow. Rest assured, we
will continue striving to meet the evolving needs
of our customers and stakeholders during these
testing times.

Mr. Suteechai Santivarakum

Chief Executive Officer
and Managing Director
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It brings me great pleasure to present to you
the Tokio Marine Safety Insurance (Thailand) PCL
annual report for fiscal year 2023, which put our
resilience and imaginative spirit to the test.

Because of our team's continual concentration
on generating great results, we were able to stay
loyal to our goal and purpose of assisting our
customers in their time of need while navigating the
possibilities and challenges of Thailand's non-life
insurance market.

| would like to emphasize that Tokio Marine
Safety Insurance (Thailand) PCL has played an
important role in the Tokio Marine Group's Asian
strategy. We have addressed our customers'
growing demands and expectations by providing
value-added products and services that leverage
our insurance expertise, technology, and
partnerships.

Being a leading insurance group, we are
committed to providing our clients with timely,
thoughtful service. This has been the driving
principle of Tokio Marine Group since its inception.
By taking exceptional care of our clients, we build
confidence and trust, which are the foundations
of sustainability.

The year 2023 was remarkable for us as a
result of the implementation and improvement
of our digital enablement technologies, which




wénﬁu||a:U§uds,aviouam[nsumsr‘ina'mhawlﬂﬂmﬁﬂ empowered our business partners to deliver
|nﬂIuIa5ﬁ6ﬁanT\iouns:ﬁuqmmwmuuéms MND19S exceptional service to policyholders. With
TRdAveuistionisTkusnisingnAngBonsusss  the assistance of the Group-wide Center of
1GEENT pouNIsaluayUIa:AdIUSINTEYINAUNBNIU  Excellence, this endeavor has become an ongoing
nauustninifisousu nsuSulsiriosantioulsinanaidu  pursuit of improvement.
fAvdnslussiovedisn IomswunsalUogwlingnd
On behalf of Tokio Marine Safety Insurance
Tuuuvaguue. AunelniNvourSuls:nune (Us:nAlng)  (Thailand) PCL, I'd like to thank all of our partners,
wuvaveuAUWUNIIU AAN Na:giidoulfidouidonunun  stakeholders, and employees for their dedication
dnsunorunuin na:nasigruagrvhinnaonnul  and hard work over the last year. I'm proud of what
wUQUToﬁun:)'1uu'\’/ollns\lr‘ﬂﬁaéﬁuméouﬁu laz1819:  we've accomplished together, and I'm eager to
inuntihdmsiaulniWonoudSondueiululsien TU continue striving for quality and progress in the
years ahead.

s Je e

ureluuwi englo: Mr. Nobufumi Yasue
Js=s1uI9nuinnusnis President
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Credit Rating Information
Tokio Marine Safety Insurance (Thailand) PCL

Tokio Marine Safety Insurance (Thailand) PCL is a subsidiary of Tokio Marine
Group which provides a broad range of products and services that have a strong
competitive position in developed markets, which are the core of the global
insurance market. The Group is also building an extensive network in emerging
markets with high growth potential, particularly in Asia and South & Central America
more than 46 countries worldwide (As of 2023) 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 March 2023)

Tokio Marine Safety Insurance (Thailand) PCL always gain 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
June 2023). The rating on Tokio Marine Safety Insurance (Thailand) PCL (TMSTH)
reflects the important role the Company 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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“ljgdn1sidu Good Company”
“To be a Good Company”
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“SounUaSIoUINANGIBU”
“Foster a Sustainable Future”
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TMSTH Purpose and Direction
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including customers, business partners, society
and colleagues.
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Look beyond profit

* Realize our business purpose and understand
the meaning of our existence

« Build a sustainable future for all stakeholders

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. As a result, the way of working,
work processes, work systems, and strategies
must align with the following three attributes.




souwavdIuvoUWaaws

- wanAUIKoasuwadwsLuIASoVIsRAsoUAAL
voJ TMSTH na:gudoulnide

« WANAUTKIARAOUAEDIADINOESWIAS
USMNSSUIIazIWAUEUASNTUNISINGTU

Deliver results through collaboration
« Drive results leveraging our network of
TMSTH as well as our stakeholders
« Drive agility to promote innovation
and competitiveness

iolanaziSouluynains

* ASWIWUWIUNDIEWYVaIWUNIULIUDUSUIIA:
nisuaulonalunisisuusianasriniu

« IRgUNANINwUaNgUluNspIasuiinsaudu
o8 IAUA

Build trust and empowerment

» Develop employee’s career plan through
providing training and opportunities

 Empower employees to have responsibility
with accountability

uue. Aunelnifgousuls:Aune (Us:inAlng) Wadugnisiuusenils
sunowlsoTeguanenand Tunisuniauswanarurina:Iusnish
1Duiaa 1swseurinognisiduusBndulnnlisun1sueusu9INgNAn
AdluniazrinaUs:InA

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.

snu91uUs:91U 2566 | ANNUAL REPORT 2023 | 1 9




ANUzNSSUNISUSEN
Board of Directors

uNgISNY ASWUSWS WaloNByR FOSSUUIA
Us:zs1UAfUNSSUNAS 11a:NSSUNSDES: NsSsSUN1so4as:
Mr.Chongrak Sripunporn General Chayuth Suwanamas
Chairman / Independent Director Independent Director

uneltR loanuinsnzA ungu1B3ln: 8s1d ungdalau 93
NSSUNIS NSSUNIS NSSUNIS

Mr.Niti Osathanugrah Mr.Masahito Hirai Mr.Allen Juang
Director Director Director

unedsse dunasAu uneluywi onglo:
Us=8UI9IntNNUSKISIIAzNSSUNISWIANNS Js:suI9rminnusnns
Mr.Suteechai Santivarakum Mr.Nobufumi Yasue
Chief Executive Officer and Managing Director President
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Sustainability Management
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N1SYANISAIIVEIBU
Sustainability Management

uue. AUNglniNgauisSuls:nNuny (Us:=INAlng) gauiu
Tuddenrdlunisasivournnidgudu Ko "Foster a
Sustainable Future" $Jdonn3ovAu3dendl “To Be a
Good Company" vounauusenlniNgouisu

fogiendruiavaniunisiuusBnus:Aunonlasy
Ao WIdowlevINgAUIa:-duAu USENY TAn1saduauu
duiasuiianssusne IlolEduAuIRAnoULTUAdIAEIEU
Liunsatussiaveisn InsbidruneTURMs WU
IUONNNSEENARITUITONOUAUSIROAIUAIAKSY
AIVasunladluvesandn Afn na=auau

A 5
o i O

Tokio Marine Safety Insurance (Thailand) PCL
aligns our aspiration with Tokio Marine Group’s
through the “Foster a Sustainable Future” vision,
which is in line with Tokio Marine Group’s “To Be
a Good Company”.

The ultimate objective is to be an insurer
trusted by all people and society by continuing to
contribute to society through our business. We are
focusing on evolving our value creation approach
to meet the changing expectations of society and
customers.
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Deep-Rooted Sustainability Strategy
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flla ENsEo8IndoINNISAUUSIAUNNEIAUAI 98
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At the heart of all group companies within
Tokio Marine Group lies a vision of “protecting
customers and society in times of need,” which
represents the purpose of existing as a leading
global insurance group. Since the founding, the
Group has tackled a variety of ever-changing
social issues based on this purpose while seeking
and offering solutions unique to each market.

Tokio Marine Safety Insurance (Thailand) PCL
aspires to achieve long-term success by providing
customers with safety and security. Our efforts
are centered around this sustainable vision. While
upholding the aspiration, we will continue to
improve the quality of our work and contribute to
the growth of customers and local communities.
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N9NSsSUIWodIAU
Our Social Activities

Tut 2566 AuULT UU9. AuNBlnIfgoUSUUS:AURY In 2023, Tokio Marine Safety Insurance
(UszinAlng) duuounruA1WIUNINSSUIWOdIAU  (Thailand) PCL offered a number of contributions
Knannangus:nN1s to strengthening society through various activities.

vounuaduauunnindoinmdovu
Continued Supports for the Drunk Driving Victims

uu. AuNglniNgoulsSuds:nuny (Us:inAlne) Tokio Marine Safety Insurance (Thailand) PCL
uour]umﬁ'olmua“oﬁuﬂuds:é"\n_nﬂﬁmr;iaﬁumlﬁu has annually provided scholarships for physically
Un 17 $uidunisuaununisinuninindena:n1ean  challenged victims of accidents caused by drunk
vounBioIungoiu Iegosindena:I0uvaryrnadleldinu  driving to encourage well-being of the individual
gUs:auneangURAaILIEOTU IeulUUs:nouanBwW  or education of the victims’ children for 17
IASINUIOINIA:ASOUASD consecutive years.
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IAnsatuauugunsnifunisUgunviuvedrnuseiunInsy
Supporting Government Agencies with Equipment

nongrnowidusudnsia uu9. Aunslnifioounsu Reinforcing its commitment as a responsible

Us=nune (Us:inAlng) UOUE‘)UﬂSﬂﬁ’]ITJUIV_\';OaUUGL!U corporate citizen, the Company lends its support

nsufuRuvauidantinflurankanelonia of essential items for government officials on
various occasions.
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duasunouluaginnniwsnazsoslond
Support and uplift the wellbeing of the underprivileged children

uu. AuNglniNgoulsSuds:nuny (Us:inAlng)
avanAikio Iauwdnununa:gusnisiinsounanssy
IWoduAu SouAUIAEeIrISNaIsuNazianToAnsy
wsouuaudvadindouldAdndunniGnritnwinazGos
Tonna ru yatsuunavinunsu n.rudIniu 0.8unse
2.15eulku I0o3UR 17 n.9. 2566

v

nazgnlSNdifneglunougia 42 AU 018s:n3N 5-17 U
drnsufienssutiidudounduvaunisidaduinialiin
duauTunSulisog

yausuaunavingasnuilduttudrnsuianniwsn

Tokio Marine Safety Insurance (Thailand) PCL
northern region branches led employees and
executives to participate in philanthropic activity
of supporting the underprivileged orphanage
children at Light for Kids Foundation in Chiang Mai.
Lunch and ice cream were provided in addition to
several necessary items for daily usage.

The Light for Kids Foundation is home to
orphans and underprivileged children aged
between 5 and 17 years old. This activity was part

of support to empower the sensitive group in the
society.
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Education support for people with visual impairment

yuShasa:wunvau uu9. Aunglnineoulsu
Js:Aune (Us:inAlng) avanindanu Iaivisounanssy
IWoduAu ru TsvuiSunisAnuniAunIUDAVOUIRU
p.0uiln o.10jod 2.voulinu Jo3uf 20 &.n. 2566

[suiSvunasAnuiAuniuanvaunnu 1JulsuiSuu
Arhnisdeugiwnisnvanenilneilanisaou Al
s=AuBUayUafiulsuuAnuIUR 3 TunSull Gushns
la:winuusouAUUSIAGuvedIndadlERsdu 3nnu
9089 WNS:douNs8IWeladnulnouusonulsyiSeu

Tokio Marine Safety Insurance (Thailand) PCL
executives and employees in the northeastern
region supported the education of 90 visually
impaired individuals from kindergarten — 9th
grader children.

In addition, the team also helped build a
flood barrier to prevent the school building from
submerged in the rainy season.
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UssouInaliouINaNIwolgNdsu

Support Children and Youth Continued Education through Ruamchit
Normklao Foundation (for Children and Youth) under Her Majesty’s Royal

Patronage

uu. AUNglniNgoulsSuds:nuny (Us:inAlne)
sounuyalssoudnctiouInaWelunosuluws:usy
s18uUnun TrnasaduayununasAnyINIgNdBU
wuporuds:wnannnaviainaulAlasSunisinuyn
rolliodouannduAdUeEIRaltiosuIndn 30 U
Woaurialon1annsAnuoua IS
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In collaboration with the Ruamchit Normklao
Foundation (for Children and Youth) under
Her Majesty’s Royal Patronage, the Company
provided annual sponsorships for talented yet
underprivileged Thai students across the nation.
This initiative aims to ensure continued access to
higher education opportunities, as education is
crucial for the country’s growth and development.
By supporting these gifted students who face
financial constraints, we strive to nurture their
potential and empower them to contribute to the
country’s progress. Tokio Marine Safety Insurance
has supported such an educational program for
over 30 years.




auiasuna:aduauunanssunisAnudsanisus:nunena:iwoasunans

AfUNTWINOREINNSSUUS=NUNEY

Fostering and Nurturing Insurance Talents for the Industry through

Educational Initiatives

Iws1:ns:KUNI1ssfiaus:Aunuidudoudianyiu
nsasunouluAEIBUTAAUEIAL UL, AunelnIfid
uasuUs:nuny (Us:=InAlng) Hglrnisaduayuruosanu
NISANEIRuNISIUASUUNANWILNIIUITIUISOUIIU
AuusEnd IWeImuTonalunisISous Na:Juwasn
nasnuluanIuNISNIASY

uan9NG gvsouidunssunisikAMUUNUITY
vouunAnuwndBIUs:NuUNg

Tokio Marine Safety Insurance (Thailand) PCL
is dedicated to promoting and supporting
insurance education, recognizing our crucial role
in social sustainability.

The Company offers internships, support,
mentorship, and collaboration with educational
institutions with aim to develop skills, promote
research, and promote the future of the insurance
industry.
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Support Inclusive Activities and Promote Health and Well-being

for the Company’s Employees

nanssunwawmngoaus:=nune

uu9. AUNelnINgoulSuls:nune (Us:inAlng) dunu
wrgaawUunuIvIsouINIvuiwIwnsaads:=nuny
IGoduInsSh 28 nanAu 2566 llazn3sIASOIBU:IAA
sudu 1 TngdAunSouMSINTUAYHUA 15 AU

nsivaTugunanadnvuilduds=9nntlnealuas
aungnuUs:=Nune aurnuUs:nudunAnulneudnnus:aa
WolasuasnouadnA 1a:ns:8UAMUAUWUSSUR
$:rINUSENUS=AUABRITUALNEN SOURIEIASUEVNIW
wauJena:tnTounfiwaveswiniu

Insurance Futsal Participation

On Saturday, October 28, 2023, our employee
futsal team participated in the Insurance Futsal
Competition and successfully won the 1st
runner-up prize. There were a total of 15 teams
from insurance companies participating in the
competition.

The Insurance Futsal Competition is organized
annually by the Insurance Member Club, the Non-
Life Insurance Association. The main objectives
are to promote unity, strengthen good relations
between insurance companies, and promote

employees’ health and sportsmanship.
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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
2023, and its financial performance and its cash flows for the year then ended in accordance with
Thai Financial Reporting Standards (TFRSs).

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

the statement of financial position as at 31 December 2023;

the statement of income for the year then ended;

the statement of changes in equity for the year then ended;

the statement of cash flows for the year period ended; and

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

Basis for opinion

| 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 including Independence Standards issued by the Federation of
Accounting Professions (TFAC Code) that are relevant to my audit of the financial statements, and |
have fulfilled my other ethical responsibilities in accordance with the TFAC Code. | 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:

o 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.

e  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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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

e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

| communicate with the audit committee and management regarding, among other matters, 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.

el

Sakuna Yamsakul

Certified Public Accountant (Thailand) No. 4906
Bangkok

26 March 2024
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Statement of Financial Position
As at 31 December 2023

2023 2022
Notes Thousand Baht Thousand Baht

Assets
Cash and cash equivalents 8 542,920 933,271
Premium receivables, net 9,28 2,778,414 2,828,625
Accrued investment income 88,288 81,676
Reinsurance assets 10, 18 3,305,512 2,912,017
Amount due from reinsurance, net 11, 28 939,920 1,061,037
Financial assets - Debt instruments 12 20,776,797 19,635,732
Financial assets - Equity instruments 13 98,566 80,568
Loans 43,487 41,300
Land building and equipment, net 14 624,950 598,648
Intangible assets, net 15 65,356 82,673
Deferred tax assets 16 1,815,477 1,667,984
Other assets 17, 28 188,182 181,749
Total assets 31,267,869 30,105,280

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 Financial Position (Cont’d)
As at 31 December 2023

2023 2022
Notes Thousand Baht Thousand Baht

Liabilities and equity

Liabilities

Insurance liabilities 18 18,608,042 17,843,804
Amount due to reinsurance 19, 28 2,742,319 2,611,124
Income tax payable 294,719 194,484
Employee benefit obligation 20 562,599 512,212
Commissions and brokerage payables 28 428,733 468,224
Other liabilities 21,28 1,199,506 1,057,722
Total liabilities 23,835,918 22,687,570
Equity

Share capital
Authorized share capital
409,695,870 ordinary shares of Baht 10 each 22 4,096,959 4,096,959

Issued and paid-up share capital

409,695,870 ordinary shares of Baht 10 each 22 4,096,959 4,096,959
Share premium 4,962,744 4,962,744
Deficit from business combination 23 (3,862,000) (3,862,000)

Retained earnings
Appropriated

Legal reserve 24 409,696 409,696

Unappropriated 1,980,632 1,956,564
Other components of equity (156,080) (146,253)
Total equity 7,431,951 7,417,710
Total liabilities and equity 31,267,869 30,105,280

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
For the year ended 31 December 2023

2023 2022
Notes Thousand Baht Thousand Baht

Income
Gross written premium 5,28 21,098,143 21,148,145
Less Ceded premium 28 (4,211,467) (3,915,594)
Net written premium 16,886,676 17,232,551
Less Increase in unearned premium reserve

from previous period (233,038) (641,795)
Net premium earned 16,653,638 16,590,756
Fee and commission income 28 1,110,279 1,166,525
Investment income 406,386 345,567
Gain from financial instruments 963 2,767
Gain from remeasurement of financial instruments 2,922 3,665
Other income 28 141,917 107,710
Total Income 18,316,105 18,216,990
Expenses
Change in long-term insurance liabilities 24,486 362,714
Gross claim 28 10,471,489 9,718,571
Less Claim recovered from reinsurers 28 (1,266,588) (919,250)
Net claim 9,204,901 8,799,321
Commissions and brokerages 28 3,378,527 3,353,200
Other underwriting expenses 28 1,864,027 2,067,335
Operating expenses 25, 28 1,351,019 1,177,048
Total expenses 15,822,960 15,759,618
Profit before income tax 2,493,145 2,457,372
Income tax expense 26 (494,070) (489,901)
Net profit for the period 1,999,075 1,967,471

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 year ended 31 December 2023

2023 2022
Notes Thousand Baht 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 26 (32,688) (165,872)
Changes in the fair value of debt instruments
measured at fair value through other
comprehensive income transferred to profit or loss 26 1,883 (10,935)
Income tax on items that will be reclassified
subsequently to profit or loss 26 6,579 35,114

Total items that will be reclassified subsequently
to profit or loss (24,226) (141,693)

Items that will not be reclassified subsequently
to profit or loss
Loss from remeasurements of post-employment
benefits obligations 20, 26 (25,947) (15,411)
Loss on investments in equity instruments measured
at fair value through other comprehensive income 26 17,999 27,103
Income tax on items that will not be reclassified
to profit or loss 26 1,589 (2,338)

Total items that will not be reclassified subsequently
to profit or loss (6,359) 9,354

Other comprehensive expense for the period,
net of tax (30,585) (132,339)

Total comprehensive income for the period 1,968,490 1,835,132

Earnings per share

Basic earnings per share 27 4.88 4.80

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

s1991uUs:910 2566 | ANNUAL REPORT 2023 | 123




Tokio Marine Safety Insurance (Thailand) Public Company Limited
Statement of Change in Equity
For the year ended 31 December 2023
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Retained earnings Other comprehensive income

Debt and Equity instruments

Issued and Deficit from designated at fair

paid-up business value through other
share capital Share premium combination Legal reserve Unappropriated comprehensive income Total
Note Thousand Baht Thousand Baht Thousand Baht Thousand Baht Thousand Baht Thousand Baht Thousand Baht
Opening balance as at 1 January 2023 4,096,959 4,962,744 (3,862,000) 409,696 1,956,564 (146,253) 7,417,710
Dividends 35 - - - - (1,954,249) - (1,954,249)

Total comprehensive income

(expense) for the year - - - - 1,978,317 (9,827) 1,968,490
Closing balance as at 31 December 2023 4,096,959 4,962,744 (3,862,000) 409,696 1,980,632 (156,080) 7,431,951

Other components of equity

Retained earnings Other comprehensive income

Debt and Equity instruments

Issued and Deficit from designated at fair

paid-up business value through other
share capital Share premium combination Legal reserve Unappropriated comprehensive income Total
Note Thousand Baht Thousand Baht Thousand Baht Thousand Baht Thousand Baht Thousand Baht Thousand Baht
Opening balance as at 1 January 2022 4,096,959 4,962,744 (3,862,000) 409,696 2,460,726 (27,372) 8,040,753
Dividends 35 - - - - (2,458,175) - (2,458,175)

Total comprehensive income

(expense) for the year - - - - 1,954,013 (118,881) 1,835,132
Closing balance as at 31 December 2022 4,096,959 4,962,744 (3,862,000) 409,696 1,956,564 (146,253) 7,417,710

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




Tokio Marine Safety Insurance (Thailand) Public Company Limited
Statement of Cash Flows
For the year ended 31 December 2023

2023 2022
Thousand Baht Thousand Baht

Cash flows provided from (used in) operating activities

Direct premium written 20,507,049 20,586,915
Payment on reinsurance (1,809,952) (1,633,537)
Interest received 414,810 410,829
Other income 128,044 94,086
Claim from direct insurance (9,687,934) (8,887,455)
Commissions and brokerages from direct insurance (3,289,722) (3,235,234)
Other underwriting expenses (1,841,441) (2,072,424)
Operating expenses (1,070,910) (1,032,908)
Income tax (533,161) (785,334)
Cash received for deposit at financial institutions

with original maturing more than 3 months 495,900 1,746,000
Cash received from selling and maturity investment in securities 6,143,037 3,698,317
Cash received from loans 12,807 13,420
Cash paid for investment in securities (7,816,644) (6,581,382)
Cash paid for loans (14,993) (11,739)
Net cash provided from operating activities 1,636,890 2,309,554

Cash flows provided from (used in) investing activities
Cash flows provided
Building improvement and equipment 11,759 13,683

Net cash provided from investing activities 11,759 13,683

Cash flows used

Building improvement and equipment (42,548) (36,092)
Intangible assets (4,644) (11,888)
Net cash used in investing activities (47,192) (47,980)
Net cash used in investing activities (35,433) (34,297)

Cash flows from financing activities

Dividend Paid (1,953,773) (2,457,071)
Payments on lease liabilities (38,035) (38,016)
Net cash used in financing activities (1,991,808) (2,495,087)
Net decrease in cash and cash equivalents (390,351) (219,830)
Cash and cash equivalents at the beginning of the year 933,271 1,153,101
Cash and cash equivalents at the end of the year 542,920 933,271

Non-cash transaction

Acquisition of right-of-use assets 98,057 -
Purchases of intangible assets not yet paid = -
Dividend payable 4,185 3,709
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the year ended 31 December 2023

1 General information

Tokio Marine Safety Insurance (Thailand) Public Company Limited (“‘the Company”) is a public limited
company which is incorporated and domiciled in Thailand. The address of the Company’s registered
office is as follows:

2nd - 6t Floors, S&A Building, No.302 Silom Road, Suriyawong, Bangrak, Bangkok.

The Company has 93 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 25.25
NHCT Ltd. Thailand Ordinary 25.20
Tokio Marine Asia Pte. Ltd. Singapore Ordinary 0.05
Others Thailand, China, USA,
Japan and Singapore Ordinary 0.67
Total 100.00

The financial statements were authorised for issue by the Company’s board of director on 26 March 2024.

2 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 of non-life insurers B.E.2566” dated on 8 February 2023
(“OIC Notification”).

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 year ended 31 December 2023

3 New and amended financial reporting standards

3.1 Amended financial reporting standards that are effective for the accounting period
beginning on or after 1 January 2024 and have impacts to the Company.

Certain amended financial reporting standards have been issued that are not mandatory for current
reporting period and have not been early adopted by the Company.

a) Amendment to TAS 1 - Presentation of financial statements revised the disclosure from
‘significant accounting policies’ to ‘material accounting policies’. The amendment also provides
guidelines on identifying when the accounting policy information is material. Consequently,
immaterial accounting policy information does not need to be disclosed. If it is disclosed,
it should not obscure material accounting information.

b) Amendment to TAS 8 - Accounting policies, changes in accounting estimates and errors
revised to the definition of ‘accounting estimates’ to clarify how companies should distinguish
between changes in accounting policies and changes in accounting estimates. The distinction is
important because changes in accounting estimates are applied prospectively to transactions,
other events and conditions from the date of that change. Whereas changes in accounting policies
are generally applied retrospectively to past transactions and other past events as well as the
current period as if the new accounting policy had always been applied.

c) Amendments to TAS 12 - Income taxes require companies to recognise deferred tax
related to assets and liabilities arising from a single transaction that, on initial recognition, gives
rise to equal amounts of taxable and deductible temporary differences. Example transactions are
leases and decommissioning obligations.

The amendment should be applied to transactions on or after the beginning of the earliest

comparative period presented. In addition, entities should recognise deferred tax assets

(to the extent that they can probably be utilised) and deferred tax liabilities at the beginning

of the earliest comparative period for all deductible and taxable temporary differences associated with:

¢ right-of-use assets and lease liabilities, and

e decommissioning, restoration and similar liabilities, and the corresponding amounts recognised
as part of the cost of the related assets.

The cumulative effect of recognising these adjustments is recognised at the beginning of
retained earnings or another component of equity, as appropriate.

The Company’s management is currently assessing the impacts from these standards.

3.2 Amended financial reporting standards that is effective for the accounting period
beginning on or after 1 January 2025 and has significant impacts on the Company.

a) TFRS 17 Insurance Contracts TFRS 17 has replaced TFRS 4 Insurance Contracts.

It requires a current measurement model where estimates are remeasured in each reporting
period. Contracts are measured using the building blocks of:

e discounted probability-weighted cash flows
an explicit risk adjustment, and

e a contractual service margin (CSM) representing the unearned profit of the contract which is
recognised as revenue over the coverage period.

The standard allows a choice between recognising changes in discount rates either in the
statement of profit or loss or directly in other comprehensive income. The choice is likely to
reflect how insurers account for their financial assets under TFRS 9.

An optional, simplified premium allocation approach is permitted for the liability for the remaining
coverage for eligible groups of insurance contracts, which are often written by non-life insurers.
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the year ended 31 December 2023

There is a modification of the general measurement model called the ‘variable fee approach’ for
certain contracts written by life insurers where policyholders share in the returns from underlying
items. When applying the variable fee approach, the entity’s share of the fair value changes of
the underlying items is included in the CSM. The results of insurers using this model are therefore
likely to be less volatile than under the general model.

Adopting TFRS 17, the Group can choose to recognise any cumulative negative impacts
from insurance contract liabilities in retained earnings by applying the straight-line method,
using no more than a three-year period from the transition date.

The new rules will affect the financial statements and key performance indicators of all entities
that issue insurance contracts or investment contracts with discretionary participation features.

The Company’s management is currently assessing the impacts from these standards.

4  Accounting policies

4.1 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.

4.2 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.

4.3 Cash and cash equivalents

In the statements of cash flows, cash and cash equivalents includes cash on hand, deposits held at
call, short-term highly liquid investments with maturities of three months or less from acquisition date.

4.4 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.
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4.5

4.6

4.7

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.

Amount due from and due to reinsurers

(@) 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.

(b)  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) 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).

o 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.

b) Recognition and derecognition

Regular way purchases, acquires and sales of financial assets are recognised on trade-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
Company has transferred substantially all the risks and rewards of ownership.

c) 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.
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d)  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.

e) 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.

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 Company 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.
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4.11 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.

412 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 Company 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:

¢ 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.

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.
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4.13 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)

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.
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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.

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.

4.15 Current and deferred income taxes

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit
or loss, except to the extent that it relates to items recognised in other comprehensive income
or directly in equity.

Current tax

The current income tax is calculated on the basis of the tax laws enacted or substantively
enacted at the end of the reporting period. Management periodically evaluates positions taken
in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It
establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities.

Deferred income tax

Deferred income tax is recognised on temporary differences arising from differences between
the tax base of assets and liabilities and their carrying amounts in the financial statements.
However, deferred income tax is not recognised for temporary differences arise from:

- initial recognition of an asset or liability in a transaction other than a business combination
that affects neither accounting nor taxable profit or loss is not recognised

- investments in subsidiaries, associates and joint arrangements where the timing of the
reversal of the temporary difference is controlled by the Group and it is probable that the
temporary difference will not reverse in the foreseeable future.

Deferred income tax is measured using tax rates of the period in which temporary difference is
expected to be reversed, based on tax rates and laws that have been enacted or substantially
enacted by the end of the reporting period.

Deferred 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.
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Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset
current tax assets and liabilities and when the deferred tax balances relate to the same taxation
authority. Current tax assets and tax liabilities are offset where the entity has a legally
enforceable right to offset and intends either to settle on a net basis, or to realise the asset and
settle the liability simultaneously.

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 Foreign currency translation
(a) Functional and presentation currency

The financial statements are presented in Thai Baht, which is the Company’s functional and
presentation currency

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions.

Foreign exchange gains and losses resulting from the settlement of such transactions
and from the translation at year-end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognised in the profit or loss.

Any exchange component of gains and losses on a non-monetary item that recognised in
profit or loss, or other comprehensive income is recognised following the recognition of a
gain or loss on the non-monetary item.

4.18 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.

(a) 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 transfemred to reinsurer.
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(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.

4.19 Dividend distribution

Dividend distributed to the Company’s shareholders is recognised as a liability when interim
dividends are approved by the Board of Directors, and when the annual dividends are approved
by the shareholders.

5 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 slowdown 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.

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 year ended 31 December 2023
Fixed interest rates

Floating Non-

Within Over Interest Interest
1year 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 - - - 471,371 71,549 542,920 0.00 - 0.50
Financial assets -

Debt instruments

Government and
state enterprise
promissory notes 4,533,787 3,488,856 1,216,129 - - 9,238,772 0.61-4.26
Private enterprise
debt securities 2,149,959 5,224,927 1,977,144 - - 9,352,030 0.96 -6.80
Unit trust - - - - 1,112,995 1,112,995 -
Deposit at financial
institutions with
original maturing
more than 3 months 1,073,000 - - - - 1,073,000 0.50-2.55
Loans 1,058 17,784 24,645 - - 43,487 4.00 - 7.00
Total 7,757,804 8,731,567 3,217,918 471,371 1,184,544 21,363,204
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For the year ended 31 December 2022
Fixed interest rates

Floating Non-

Within Over Interest Interest
1year 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 - - - 885,211 48,060 933,271 0.00-0.25
Financial assets -

Debt instruments

Government and
state enterprise
promissory notes 3,567,914 4,023,210 1,624,036 - - 9,215,160 0.51-6.15
Private enterprise
debt securities 696,037 5,155,559 2,262,951 - - 8,114,547 0.96 - 6.80
Unit trust - - - - 733,985 733,985 -
Deposit at financial
institutions with
original maturing
more than 3 months 1,568,900 - - - - 1,568,900 0.50-1.35
Government
Saving Bank’s
lottery tickets 3,140 - - - - 3,140 -
Loans 1,798 15,068 24,434 - - 41,300 4.00-7.00
Total 5,837,789 9,193,837 3,911,421 885,211 782,045 20,610,303

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 2023

Interest rate Interest rate

increase 1% decrease 1%

Thousand Thousand

Baht Baht

Impact to other components of equity (264,776) 278,137
31 December 2022

Interest rate Interest rate

increase 1% decrease 1%

Thousand Thousand

Baht Baht

Impact to other components of equity (294,793) 311,216
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b) Foreign exchange risk

The Company operates internationally and is exposed to foreign currency risk arises from
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 2023 and 2022, expressed
in Baht are as follows:

2023
usbD SGD JPY
Thousand Thousand Thousand
Baht Baht Baht
Cash and cash equivalents 17,044 - -
Amount due from reinsurance, net 40,894 - -
Other assets 94 - 269
Other liabilities - 8,543 674
2022
uUsbD SGD JPY
Thousand Thousand Thousand
Baht Baht Baht
Cash and cash equivalents 23,528 - -
Amount due from reinsurance, net 39,100 - -
Other assets - - 193
Other liabilities 2,015 243 -

c) 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

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.
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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 2023
Equity price Equity price
increase 1% decrease 1%
Thousand Baht Thousand Baht

Impact to other components of equity 986 (986)
31 December 2022

Equity price Equity price

increase 1% decrease 1%

Thousand Baht Thousand Baht

Impact to other components of equity 806 (806)

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

5.1.2 Credit risk

The Company is exposed to credit risk primarily with respect to premium receivables,
amounts due from reinsurers 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 and amounts
due from reinsurers which were no significant due to the policy holders of the Company
were diffuse into various industries and geographical areas of Thailand.

a) 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.

b)  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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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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The allowance of expected credit loss for investment in debt instruments measured at

amortised cost by stage of risk are as follows:

2023
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
Investment in debt instruments measured
through other comprehensive income
Beginning balance as at 1 January 16,495 - -
Changes occurred from classification - - -
Changes occurred from measurement 334 - -
New financial assets purchased or originated 2,984 - -
Derecognised financial assets (1,230) - -
Ending balance as at 31 December 18,583 - -
2022
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
Investment in debt instruments measured
through other comprehensive income
Beginning balance as at 1 January 17,733 - -
Changes occurred from classification - - -
Changes occurred from measurement (1,709) - -
New financial assets purchased or originated 3,234 - -
Derecognised financial assets (2,763) - -
Ending balance as at 31 December 16,495 - -
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5.1.3 Liquidity risk

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 471,371,300 (2022 : Baht 885,210,637) 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.

a) 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.

b)  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
1year 1-5years 5 years Total
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
Maturity of financial liabilities
As at 31 December 2023
Commissions and
brokerage payables 428,733 - - 428,733
Other financial liabilities (Notes 21)
- Lease liabilities 41,584 200,991 - 242,575
- Accrued operating expenses 434,617 17,140 10,303 462,060
- Other payables 238,736 - - 238,736
Total other financial liabilities 714,937 218,131 10,303 943,371
Total 1,143,670 218,131 10,303 1,372,104
Within Over
1year 1-5years 5 years Total
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
Maturity of financial liabilities
As at 31 December 2022
Commissions and
brokerage payables 468,224 - - 468,224
Other financial liabilities (Notes 21)
- Lease liabilities 38,016 107,136 - 145,152
- Accrued operating expenses 379,523 17,437 7,973 404,933
- Other payables 169,601 - - 169,601
Total other financial liabilities 587,140 124,573 7,973 719,686
Total 1,055,364 124,573 7973 1,187,910
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5.2 Capital management
The objectives when managing capital are to:

o safeguard their ability to continue as a going concemn, 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.

5.3 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.

(a) 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
renewal 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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(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 year ended
31 December 2023

Gross of Net of
reinsurance reinsurance
Thousand Thousand
Baht Baht
Written premium
Motor 14,236,150 14,133,734
Personal accident 1,364,723 1,341,877
Fire and industrial all risk 2,880,992 166,937
Others 2,616,278 1,244,128
Total 21,098,143 16,886,676
Long-term insurance liabilities 3,503,651 3,503,651
Loss reserves and outstanding claims
Motor 3,319,746 3,285,318
Personal accident 33,829 33,062
Fire and industrial all risk 1,175,479 62,118
Others 941,305 256,613
Total 5,470,359 3,637,111
Unearned premium reserves
Motor 7,575,301 7,547,553
Personal accident 111,243 109,848
Fire and industrial all risk 1,106,009 151,884
Others 841,479 352,483
Total 9,634,032 8,161,768
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For the year ended
31 December 2022

Gross of Net of
reinsurance reinsurance
Thousand Thousand
Baht Baht
Written premium
Motor 14,110,639 14,040,004
Personal accident 1,856,738 1,839,392
Fire and industrial all risk 2,774,653 193,157
Others 2,406,115 1,159,997
Total 21,148,145 17,232,550
Long-term insurance liabilities 3,479,165 3,479,165
Loss reserves and outstanding claims
Motor 3,191,510 3,183,258
Personal accident 26,138 25,427
Fire and industrial all risk 892,927 64,254
Others 905,367 250,954
Total 5,015,942 3,523,893
Unearned premium reserves
Motor 7,385,057 7,341,071
Personal accident 107,108 104,860
Fire and industrial all risk 1,080,193 145,293
Others 776,339 337,505
Total 9,348,697 7,928,729

6 Fair value

The following table shows fair values and carrying amounts of financial assets as at 31 December 2023
and 2022 by category, excluding those with the carrying amount approximates fair value.

2023
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 - 9,787,419 - 9,787,419 9,787,419
Financial assets at FVPL 1,112,995 - - 1,112,995 1,112,995
1,112,995 9,787,419 - 10,900,414 10,900,414
Financial assets not
measured at fair value
Financial assets at
amortised cost - - 9974949 9,974,949 9,858,981
- - 9,974,949 9,974,949 9,858,981
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2022
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 - 8,699,736 - 8,699,736 8,699,736
Financial assets at FVPL 733,985 - - 733,985 733,985
733,985 8,699,736 - 9,433,721 9,433,721
Financial assets not
measured at fair value
Financial assets at
amortised cost - - 10,282,579 10,282,579 10,205,229

- - 10,282,579 10,282,579 10,205,229

The following table presents fair value of financial assets and liabilities recognised or disclosed by
their fair value hierarchy as at 31 December 2023 and 2022.

2023
Carrying
Level 1 Level 2 Level 3 Total amount
Thousand  Thousand Thousand Thousand Thousand
Baht Baht Baht Baht Baht
Debt instruments designated
at fair value through
other comprehensive income
Government and state enterprise
promissory notes - 336,823 - 336,823 336,823
Private enterprise debt securities - 9,352,030 - 9,352,030 9,352,030
Total - 9,688,853 - 9,688,853 9,688,853
Debt instruments designated
at fair value through profit or loss
Unit trust - 1,112,995 - 1,112,995 1,112,995
Total - 1,112,995 - 1,112,995 1,112,995
Equity instruments designated
at fair value through
other comprehensive income
Equity securities - - 98,566 98,566 98,566
Total - - 98,566 98,566 98,566

Debt instruments to be measured

at amortised cost
Government and state enterprise

promissory notes - 8,785,981 - 8,785,981 8,901,949
Deposit at financial institutions

with original maturing

more than 3 months - 1,073,000 1,073,000 1,073,000
Government Saving

Bank’s lottery tickets - - - - -

Total 9,858,981 9,858,981 9,974,949
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2022
Carrying
Level 1 Level 2 Level 3 Total amount
Thousand Thousand Thousand Thousand Thousand
Baht Baht Baht Baht Baht
Debt instruments designated
at fair value through
other comprehensive income
Government and state enterprise
promissory notes - 504,621 - 504,621 504,621
Private enterprise debt securities - 8,114,547 - 8,114,547 8,114,547
Total - 8,619,168 - 8,619,168 8,619,168
Debt instruments designated
at fair value through profit or loss
Unit trust - 733,985 - 733,985 733,985
Total - 733,985 - 733,985 733,985
Equity instruments designated
at fair value through
other comprehensive income
Equity securities - - 80,568 80,568 80,568
Total - - 80,568 80,568 80,568

Debt instruments to be measured

at amortised cost
Government and state enterprise

promissory notes - 8,633,189 - 8,633,189 8,710,539
Deposit at financial institutions

with original maturing

more than 3 months - 1,568,900 - 1,568,900 1,568,900
Government Saving

Bank’s lottery tickets 3,140 - - 3,140 3,140
Total 3,140 10,202,089 - 10,205,229 10,282,579

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.

Transfer between fair value hierarchy

There was no change in classification of the financial assets for the period ended 31 December 2023
and 2022.

There were no transfers between levels 1 and 2 and no changes in valuation techniques during the period.
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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 4.13) 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.

7.5 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.

7.6 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.
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7.7 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.

7.8 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 Company 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 Company
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.

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

¢« 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.

7.10 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.
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7.11 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.

7.12 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.

8 Cash and cash equivalents

2023 2022

Thousand Thousand

Baht Baht

Cash on hand 71,549 48,060
Deposit at banks without fixed maturity date 471,371 885,211
Cash and cash equivalents 542,920 933,271

9 Premium receivable, net

The balances as at 31 December 2023 and 2022 of premium receivables are classified by aging from
the maturity date under the stipulated law of the premium collection as follows:

Premium received
from direct insurance

2023 2022

Thousand Thousand

Baht Baht

Not yet due 2,053,441 1,960,375
Overdue under 30 days 387,234 315,329
Overdue over 30 days to 60 days 151,623 164,011
Overdue over 60 days to 90 days 45,984 45,568
Overdue over 90 days to 1 year 135,846 336,366
Overdue over 1 year 15,301 17,290
Total premium receivables 2,789,429 2,838,939
Less Allowance for doubtful accounts (11,015) (10,314)
Premiums receivable, net 2,778,414 2,828,625

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.
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10 Reinsurance assets

2023 2022
Thousand Thousand
Baht Baht
Insurance reserve recovered from reinsurers
Loss reserves 1,833,247 1,492,049
Premium reserves
- Unearned premium reserves (UPR) 1,472,265 1,419,968
Reinsurance assets 3,305,512 2,912,017
Claim reserve refundable from reinsurers
2023 2022
Thousand Thousand
Baht Baht
Beginning balance for the years 1,492,049 1,310,572
Claim refundable incurred during the years 1,084,749 887,629
Changes in estimation of claim refundable relating
to prior years 185,480 (46,099)
Changes in assumptions for claim reserve refundable
calculation (3,642) 77,721
Claim refundable received during the yea (925,389) (737,773)
Closing balance for the years 1,833,247 1,492,049
Premium reserves refundable from reinsurers
2023 2022
Thousand Thousand
Baht Baht
Balance as at beginning of the years 1,419,968 1,373,628
Ceded premium for the years 4,211,467 3,915,594
Ceded premium recognised as expense for the years (4,159,170) (3,869,254)
Balance as at end of the years 1,472,265 1,419,968
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11  Amount due from reinsurance

2023 2022

Thousand Thousand

Baht Baht

Due from reinsurers 977,921 1,062,258

Amount due from reinsurance 977,921 1,062,258

Less Allowance for doubtful accounts (38,001) (1,221)

Amount due from reinsurance, net 939,920 1,061,037
The balance of due from reinsurers is classified by aging as follows:

2023 2022

Thousand Thousand

Baht Baht

Not yet due 559,481 748,657

Not over 12 months 382,936 293,886

1-2years 57,629 17,004

Over 2 years 1,608 2,711

Total reinsurance premium receivable 1,001,654 1,062,258

Less Due to reinsurer with setoff arrangement (23,733) -

Less Allowance for doubtful account (38,001) (1,221)

Total due from reinsurers 939,920 1,061,037

12 Financial assets - Debt instruments

The details of investment in securities as at 31 December 2023 and 2022 are as follows:

Fair value
2023 2022
Thousand Thousand
Baht Baht
Debt instruments designated at fair value through
other comprehensive income
Government and state enterprise promissory notes 336,823 504,621
Private enterprise debt securities 9,352,030 8,114,547
Total debt instruments designated at fair value through
other comprehensive income 9,688,853 8,619,168
Debt instruments designated at fair value through
profit or loss
Unit trust 1,112,995 733,985
Total debt instruments designated at fair value through
profit or loss 1,112,995 733,985
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Amortised cost

2023 2022
Thousand Thousand
Baht Baht

Debt instruments to be measured at amortised cost
Government and state enterprise promissory notes 8,901,949 8,710,539

Deposit at financial institutions with original maturing

more than 3 months 1,073,000 1,568,900
Government Saving Bank’s lottery tickets - 3,140
Total 9,974,949 10,282,579
Less: Allowance for impairment ECL - -
Total debt instruments to be measured at amortised cost 9,974,949 10,282,579
Total financial asset - debt instruments, net 20,776,797 19,635,732

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

2023
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) 9,688,853 (18,583)
Investment in debt securities which credit

risk has significantly increased (Stage 2) - -

Credit-impaired investments in debt
securities (Stage 3) - -
Total 9,688,853 (18,583)
2022

Expected credit loss

recognised in other

comprehensive

Fair value income

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)

Total

Thousand Baht

Thousand Baht

8,619,168

(16,495)

8,619,168

(16,495)
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12.2 Debt securities that are measured at amortised cost

2023
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) 9,974,949 - 9,974,949
Investment in debt securities which

credit risk has significantly increased (Stage 2)

Creditimpaired investments in debt
securities (Stage 3)

Total 9,974,949 - 9,974,949

2022
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) 10,282,579 - 10,282,579
Investment in debt securities which
credit risk has significantly increased (Stage 2

Creditimpaired investments in debt securities
(Stage 3)

Total 10,282,579 - 10,282,579

13 Financial assets - Equity instruments

The details of financial assets - equity instruments as at 31 December 2023 and 2022 are as follows:

2023 2022
Fair value Fair value
Thousand Thousand
Baht Baht
Equity instruments designated at fair value through
other comprehensive income
Equity securities 180,978 180,978
Add Fair value adjustment (82,412) (100,410
Total equity instruments designated at fair value through
other comprehensive income 98,566 80,568
Total financial assets - equity instruments 98,566 80,568

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.

154 | srwiuds:910 2566 | ANNUAL REPORT 2023




Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the year ended 31 December 2023

2023
Reasons for selecting to Dividend
present fair value Fair value income
Investment changes in OCI Baht Baht
Domestic non-marketable equity Hold as long-term strategic 98,566 121
securities investments
2022
Reasons for selecting to Dividend
present fair value Fair value income
Investment changes in OCI Baht Baht
Domestic non-marketable equity Hold as long-term strategic 80,568 91
securities investments
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the year ended 31 December 2023

2023

Cost Accumulated depreciation Net value
Beginning Transfer Change in Ending Beginning Depreciation Ending Beginning Ending
Balance Addition in/(out) Disposal contract Balance Balance Charge Disposal Balance Balance Balance
Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand
Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht
Land 185,558 - - - - 185,558 - - - - 185,558 185,558
Building 297,888 - - - - 297,888 230,532 6,653 - 237,185 67,356 60,703
Building improvement 100,086 4,387 794 - - 105,267 29,673 9,381 - 39,054 70,413 66,213
Fixture and office equipment 591,097 23,507 - (29,853) - 584,751 475,484 47,779 (29,395) 493,868 115,613 90,883
Vehicles 109,804 13,860 - (22,830) - 100,834 63,240 17,888 (20,477) 60,651 46,564 40,183
Right-of-use asset 189,461 98,056 - - - 287,517 76,317 29,790 - 106,107 113,144 181,410
Work in process - 794 (794) - - - o o - - - -
Total 1,473,894 140,604 - (52,683) - 1,561,815 875,246 111,491 (49,872) 936,865 598,648 624,950

2022

Cost Accumulated depreciation Net value
Beginning Transfer Change in Ending Beginning Depreciation Ending Beginning Ending
Balance Addition in/(out) Disposal contract Balance Balance Charge Disposal Balance Balance Balance
Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand
Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht
Land 185,558 - - - - 185,558 - - - - 185,558 185,558
Building 297,888 - - - - 297,888 223,881 6,651 - 230,532 74,007 67,356
Building improvement 96,085 2,926 1,075 - - 100,086 21,056 8,617 - 29,673 75,029 70,413
Fixture and office equipment 607,645 11,744 - (28,292) - 591,097 448,128 54,402 (27,046) 475,484 159,517 115,613
Vehicles 114,536 20,347 - (25,079) - 109,804 69,145 17,967 (23,872) 63,240 45,391 46,564
Right-of-use asset 189,461 - - - - 189,461 46,791 29,526 - 76,317 142,670 113,144
Work in process - 1,075 (1,075) - - - - - - - - -
Total 1,491,173 36,092 - (53,371) - 1,473,894 809,001 117,163 (50,918) 875,246 682,172 598,648

For the year ended 31 December 2023, depreciation expense has been charged to gross claim Baht 27 million (2022 : Baht 25.54 million), other underwriting expenses Baht 9.57
million (2022 : Baht 9.3 million), and operation expenses Baht 74.93 million (2022 : Baht 82.32 million).



Tokio Marine Safety Insurance (Thailand) Public Company Limited

Notes to the Financial Statements
For the year ended 31 December 2023

As at 31 December 2023 and 2022, right-of-use asset balance are as follows:

Building

Total

2023 2022
Thousand Thousand
Baht Baht
181,410 113,144
181,410 113,144

For the year ended 31 December 2023 and 2022, amounts charged to profit or loss and cash flows

relating to leases are as follows:

Total cash outflow for leases

Payment for principle of lease liabilities
Payment for interest expense of lease liabilities
Total

The related lease liabilities are disclosed in Note 21.

2023 2022
Thousand Thousand
Baht Baht
30,197 29,871
7,838 8,145
38,035 38,016

For the year ended 31 December 2023 and 2022, the lease payments resulting from lease and service
contracts which are not capitalised comprised of expense relating to low-value leases amounting to Baht

43.96 million (2022 : Baht 43.08 million).
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2023
Cost Accumulated depreciation Net value
Beginning Transfer Ending Beginning Ending Beginning Ending
Balance Addition in/(out) Disposal Balance Balance =~ Amortisation Disposal Balance Balance Balance
Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand
Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht
Computer software 467,117 4,460 4,369 - 475,946 388,998 21,961 - 410,959 78,119 64,987
Work in progress 4,554 184 (4,369) - 369 - - - - 4,554 369
Total 471,671 4,644 - - 476,315 388,998 21,961 - 410,959 82,673 65,356
2022
Cost Accumulated depreciation Net value
Beginning Transfer Ending Beginning Ending Beginning Ending
Balance Addition in/(out) Disposal Balance Balance = Amortisation Disposal Balance Balance Balance
Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand
Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht
Computer software 452,228 2,576 12,490 177) 467,117 365,158 24,018 (178) 388,998 87,070 78,119
Work in progress 7,732 11,843 (12,490) (2,531) 4,554 - - - - 7,732 4,554
Total 459,960 14,419 - (2,708) 471,671 365,158 24,018 (178) 388,998 94,802 82,673

For the year ended 31 December 2023, amortisation expense has been charged to gross claim Baht 0.43 million (2022 : Baht 0.52 million), other underwriting expenses Baht
0.06 million (2022 : Baht 0.10 million), and operation expenses Baht 21.47 million (2022 : Baht 23.40 million).
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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

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

Deferred tax asset, net

2023 2022
Thousand Thousand
Baht Baht
982,030 889,487
855,434 795,882
1,837,464 1,685,369
(21,987) (17,385)
(21,987) (17,385)
1,815,477 1,667,984

Deferred taxes are calculated on all temporary differences under the liabilities method using a principal tax

rate of 20%.
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Unearned Loss reserves Allowance for Allowance for

premium and outstanding impairment on Employee benefit doubtful
reserve, net claims investments obligations accounts Others Total
Thousand Thousand Thousand Thousand Thousand Thousand Thousand
Baht Baht Baht Baht Baht Baht Baht

Deferred tax assets

As at 1 January 2023 859,814 711,899 3,299 60,103 3,299 46,955 1,685,369
Increase in profit 76,054 29,069 417 4,341 15,476 14,970 140,327
Increase in other comprehensive income - - - 5,189 - 6,579 11,768

As at 31 December 2023 935,868 740,968 3,716 69,633 18,775 68,504 1,837,464
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The movement in deferred tax liabilities for the year ended 31 December 2023 are as follows:

Change in value of
financial assets
measured at fair

value through profit
or loss and other
comprehensive

Deferred tax liabilities

As at 1 January 2023

Decrease in profit

Decrease in other comprehensive income

As at 31 December 2023

income Total
Thousand Thousand
Baht Baht
(17,385) (17,385)
(1,002) (1,002)
(3,600) (3,600)
(21,987) (21,987)

17 Other assets

Suspense Input Value Added Tax
Receivable from Revenue Department
Deposits

Other receivables

Others

Total other assets
Less Allowance for doubtful accounts

Other assets, net

2023 2022
Thousand Thousand
Baht Baht
63,594 51,701

- 15,760

19,039 19,423
137,278 132,557
16,783 6,639
236,694 226,080
(48,512) (44,331)
188,182 181,749

18 Insurance liabilities

2023
Liabilities
Insurance recovered from
liabilities reinsurers Net
Thousand Thousand Thousand
Baht Baht Baht
Long-term insurance liabilities 3,503,651 - 3,503,651
Loss reserves and outstanding claims
- Incurred and reported claim reserves 5,150,930 (1,422,572) 3,728,358
- Incurred but not reported claim reserves 319,429 (410,676) (91,247)
Total claim reserves 5,470,359 (1,833,248) 3,637,111
Premium reserves
- Unearned premium reserves 9,634,032 (1,472,264) 8,161,768
Total 18,608,042 (3,305,512) 15,302,530
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2022
Liabilities
Insurance recovered from
liabilities reinsurers Net
Thousand Thousand Thousand
Baht Baht Baht
Long-term insurance liabilities 3,479,165 - 3,479,165
Loss reserves and outstanding claims
- Incurred and reported claim reserves 4,490,139 (1,077,732) 3,412,407
- Incurred but not reported claim reserves 525,803 (414,317) 111,486
Total claim reserves 5,015,942 (1,492,049) 3,523,893
Premium reserves
- Unearned premium reserves 9,348,697 (1,419,968) 7,928,729
Total 17,843,804 (2,912,017) 14,931,787
Long-term insurance liabilities
2023 2022
Thousand Thousand
Baht Baht
Beginning balance of the years 3,479,165 3,116,450
Increase in reserve of new insurance policies and
inforce insurance policies 1,384,376 2,131,220
Decrease from benefits payment (287,764) (523,264)
Change in actuarial assumptions 20,266 22,724
Other changes (1,092,392) (1,267,965)
Ending balance of the years 3,503,651 3,479,165
Short-term insurance liabilities
1)  Loss reserves and outstanding claims
2023 2022
Thousand Thousand
Baht Baht
Beginning balance of the years 5,015,942 4,287,776
Claim incurred in this years 10,064,964 9,324,076
Changes in claim reserves incurred
in previous year (181,347) (666,542)
Changes in claim reserves assumptions (206,374) 62,295
Claim paid in this year (9,222,826) (7,991,663)
Ending balance of the years 5,470,359 5,015,942
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1.1 Maturity analysis of claim reserves settlement

2023 2022

Thousand Thousand

Baht Baht

Claims expected to be paid less than a year 4,053,381 3,853,951
Claims expected to be paid between 1- 2 years 674,514 404,418
Claims expected to be paid between 2- 5 years 593,433 555,899
Claims expected to be paid over 5 years 149,031 201,674
Total claims expected to be paid 5,470,359 5,015,942
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the year ended 31 December 2023

1.2 Sensitivity analysis for changes in significant assumptions

Loss development factor of the
latest accident year

Estimated claim for big loss

Unallocated loss adjustment
expense ratio

Loss development factor of the
latest accident year

Estimated claim for big loss

Unallocated loss adjustment
expense ratio

2023

Impact on loss
reserves and

Percentage Impact on unallocated loss Impact on Impact
Increase/ reinsurance assets adjustment expense profit (loss) on equity
(decrease) Thousand Thousand Thousand Thousand
in assumption Baht Baht Baht Baht
Increase by 0.1 2,569 199,826 (197,258) (197,258)
Decrease by 0.1 (2,577) (200,946) 198,369 198,369
Increase by 10 10,711 11,337 (626) (626)
Decrease by 10 (10,711) (11,337) 626 626
Increase by 10 - 21,468 (21,468) (21,468)
Decrease by 10 - (21,468) 21,468 21,468
2022

Impact on loss

reserves and
Percentage Impact on unallocated loss Impact on Impact
Increase/ reinsurance assets adjustment expense profit (loss) on equity
(decrease) Thousand Thousand Thousand Thousand
in assumption Baht Baht Baht Baht
Increase by 0.1 737 186,261 (185,524) (185,524)
Decrease by 0.1 (740) (187,394) 186,654 186,654
Increase by 10 9,791 10,928 (1,137) (1,137)
Decrease by 10 (9,791) (10,928) 1,137 1,137
Increase by 10 - 21,036 (21,036) (21,036)
Decrease by 10 - (21,036) 21,036 21,036



Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the year ended 31 December 2023

1.3 Claim development table before reinsurance

Incident year / Reported year 2019 2020 2021 2022 2023 Total
Estimated claim (Thousand Baht):

- At the end of the year 10,983,486 9,042,043 7,927,284 9,601,441 10,245,065

- After 1 year 10,028,815 8,552,575 7,414,660 9,293,485

- After 2 year 9,758,972 8,192,632 7,235,535

- After 3 year 9,740,609 8,208,770

- After 4 year 9,679,159

Projected ultimate claims 9,679,159 8,208,770 7,235,535 9,293,485 10,245,065 44,662,014
Cumulative claim paid (9,648,592) (8,195,336) (7,100,633) (8,294,867) (6,714,207)  (39,953,635)
Total 30,567 13,434 134,902 998,618 3,530,858 4,708,379
Unallocated loss adjustment expense 715 259 2,794 26,145 170,963 200,876
Claim payable 163,676
Risk adjustment 236,539
Estimated claim for accident year before 2019 160,889
Total claim reserve 5,470,359
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Incident year / Reported year 2019 2020 2021 2022 2023 Total
Estimated claim (Thousand Baht) :

- At the end of the year 9,779,017 7,786,790 6,888,812 8,441,388 8,895,598

- After 1 year 8,559,594 7,501,490 6,563,279 8,197,979

- After 2 year 8,375,505 7,202,953 6,374,193

- After 3 year 8,354,531 7,196,422

- After 4 year 8,342,949

Projected ultimate claims 8,342,949 7,196,422 6,374,193 8,197,979 8,895,598 39,007,141
Cumulative claim paid (8,330,968) (7,192,397) (6,328,312) (7,779,901) (6,233,373)  (35,864,951)
Total 11,981 4,025 45,881 418,078 2,662,225 3,142,190
Unallocated loss adjustment expense 715 259 2,794 26,145 170,963 200,876
Claim payable 163,676
Risk adjustment 117,507
Estimated claim for accident year before 2019 12,862

Total claim reserve 3,637,111
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2) Unearned premium reserves

Beginning balance of the years
Premium written in the years
Earned premium in the years

Ending balance of the years

2023 2022
Thousand Thousand
Baht Baht
9,348,697 8,660,562
19,996,868 19,539,546

(19,711,533)  (18,851,411)

9,634,032 9,348,697

19 Amount due to reinsurance

Amount withheld on reinsurance
Due to reinsurance

Total

2023 2022
Thousand Thousand
Baht Baht
1,191,921 1,227,679
1,550,398 1,383,445
2,742,319 2,611,124

20 Employment benefit obligation

Statement of Financial Position
Short - term employee benefits
Long - term employee benefits
Retirement benefits

Employment benefit obligation

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

Beginning balance of the years
The amount from transferred staff to related company
Current service cost
Past service cost
Interest expense
Remeasurements :
Actuarial loss (gain) - financial assumptions
Actuarial loss - demographic assumptions
Losses from experiences
Less Benefit payment during the years

As at 31 December

2023 2022
Thousand Thousand
Baht Baht
219,746 215,562
37,610 29,231
305,243 267,419
562,599 512,212
2023 2022
Thousand Thousand
Baht Baht
267,419 239,975

- 204

17,838 15,781
5,437 3,624
2,470 (2,370)
16,528 -
6,949 17,781
(11,398) (7,576)
305,243 267,419
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The retirement employee benefit expenses which are recognised in operating profit in the statement of
comprehensive income are determined as follows:

2023 2022

Thousand Thousand

Baht Baht

Current service cost 17,838 15,781
Past service cost - -
Interest expense 5,437 3,624
Total expenses 23,275 19,405

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:

2023 2022

Thousand Thousand

Baht Baht

Actuarial loss (gain) - financial assumptions 2,470 (2,370)

Actuarial loss - demographic assumptions 16,528 -

Losses from experiences 6,949 17,781

Total loss from remeasurements

of post-employment benefits obligations 25,947 15,411
The principal actuarial assumptions used were as follows:

2023 2022

Discount rate 2.8% 2.6%

Salary increase rate 4.8% 4.5%

Retirement age 60 years 60 years

Staff turnover rate 2-12% 2-12%

Sensitivity analysis for each significant assumptions

Impact on defined retirement benefit obligation
(Thousand Baht)

Increase in Decrease in

Change in assumption assumption assumption
2023 2022 2023 2022 2023 2022
Discount rate 1% 1% (24,408) (19,939) 28,491 23,139
Salary increase rate 1% 1% 27,620 22,455 (24,190) (19,778)

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 2023 is 10 years
(2022 : 9 years).
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Expected maturity analysis of undiscounted retirement benefits:

2023 2022
Thousand Thousand
Baht Baht
Benefits expected to be paid less than a year 10,664 12,573
Benefits expected to be paid between 1 - 2 years 21,606 13,959
Benefits expected to be paid between 2 - 5 years 52,825 48,182
Benefits expected to be paid over 5 years 748,881 586,215
Total benefits expected to be paid 833,976 660,929
21 Other liabilities
2023 2022
Thousand Thousand
Baht Baht
Accrued operating expenses 462,060 404,933
Other payables 238,736 169,601
Suspense deposits 170,112 213,366
Lease liabilities 198,522 130,662
Others 130,076 139,160
Total 1,199,506 1,057,722
21.1 Lease liabilities
Maturity of lease liabilities are as follows:
2023 2022
Thousand Thousand
Baht Baht
Minimum lease liabilities payments
Not later than one year 41,584 38,016
Later than 1 year but not later than 5 years 200,991 107,136
Over 5 years - -
Less Future finance charges on leases (44,053) (14,490)
Present value of lease liabilities 198,522 130,662
Present value of lease liabilities:
Not later than one year 28,536 31,580
Later than 1 year but not later than 5 years 169,986 99,082
Over 5 years - -
198,522 130,662
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22 Share Capital

Ordinary

Number of Shares Total

Shares Thousand Thousand

Shares Baht Baht

At 1 January 2022 409,695,870 4,096,959 4,096,959
Issue of shares - - -
At 31 December 2022 409,695,870 4,096,959 4,096,959
Issue of shares - - -
At 31 December 2023 409,695,870 4,096,959 4,096,959

As at 31 December 2023, 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.

23 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.

24 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 2023, the Company'’s legal reserve is Baht 409,695,870 (2022 : Baht 409,695,870).

25 Operating expenses

2023 2022
Thousand Thousand
Baht Baht
Personnel expenses which do not relate with

the underwriting and loss adjustment 706,224 662,958

Premises and equipment expenses which do not relate
with underwriting and loss adjustment 332,018 317,890
Audit fee 4,223 4,060
Taxes and duties 38,532 4,465
Bad debt and doubtful accounts expenses (reversal) 50,454 (9,901)
Other operating expenses 219,568 197,576
Total operating expenses 1,351,019 1,177,048
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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.

2023 2022

Thousand Thousand

Baht Baht

Salaries, wages and bonuses 1,119,294 1,065,199
Post-employment benefits and other long-term

employee benefit 82,445 66,459

Total 1,201,739 1,131,658

26 Income tax expense

Income tax expense for the year ended 31 December 2023 and 2022 consisted of the following:

2023 2022
Thousand Thousand
Baht Baht
Current tax expense:
Current income tax on profits for the years 633,339 582,188
Adjustment in respect of prior year 57 500
Total tax expense 633,396 582,688
Deferred tax expense:
Increase in deferred tax assets (Note 16) (139,326) (92,787)
Total deferred tax income (139,326) (92,787)
Total income tax expense 494,070 489,901

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:

2023 2022

Thousand Thousand

Baht Baht

Profit before tax 2,493,145 2,457,372
Tax calculated at a tax rate of 20% 498,629 491,474

Tax effect of:
Income with tax exemption and expenses not deductible
for tax purpose
Income not subject to tax (12) (9)

Expenses not deductible for tax purpose 51,781 62,749
Expenses deductible for tax purpose (56,385) (64,813)
Adjustment in respect of prior year 57 500
Income tax expense 494,070 489,901

The weighted average applicable tax rate was 20% (2022 : 20%).
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The tax credited relating to component of other comprehensive income is as follows:

2023
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 (32,688) 6,956 (25,732)
Changes in the fair value of debt instruments

measured at fair value through other

comprehensive income transferred to profit or loss 1,883 (377) 1,506
Loss from remeasurements of post-employment
benefits obligations (25,947) 5,189 (20,758)

Loss on investments in equity instruments
measured at fair value through other

comprehensive income 17,999 (3,600) 14,399

Total (38,753) 8,168 (30,585)
2022

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 (165,872) 32,927 (132,945)
Changes in the fair value of debt instruments

measured at fair value through other

comprehensive income transferred to profit or loss (10,935) 2,187 (8,748)
Loss from remeasurements of post-employment
benefits obligations (15,411) 3,082 (12,329)

Loss on investments in equity instruments
measured at fair value through other
comprehensive income 27,103 (5,420) 21,683

Total (165,115) 32,776 (132,339)

27 Basic earnings per share

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

2023 2022
Profit for the year (Thousand Baht) 1,999,075 1,967,471
Number of ordinary shares outstanding (Thousand Share) 409,696 409,696
Basic earnings per share (Baht per share) 4.88 4.80

There was no potential dilutive ordinary shares issued for the year ended 31 December 2023 and 2022.
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28 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 Co., Ltd. Japan A parent company, 48.83%
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, 25.25%

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) Co., Ltd. Thailand Affiliated company of the Group
Tokio Marine South East Servicing Co., Ltd. Thailand Affiliated company of the Group
Tokio Marine Life Insurance (Thailand) Public Thailand Affiliated company of the Group
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 S.A. De C.V. Mexico Affiliated company of the Group
Tokio Marine Management (Australia) Pty. Ltd. Australia Affiliated company of the Group
Tokio Marine Insurans (Malaysia) Berhad Malaysia Affiliated company of the Group
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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 Co. (HK) Ltd. Hong Kong Affiliated company of the Group
PT Asuransi Tokio Marine Indonesia Indonesia Affiliated company of the Group
Tokio Marine dR Co., Ltd. Japan Affiliated company of the Group
Tokio Marine Insurance Vietnam Co., Ltd. Vietnam Affiliated company of the Group
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 year ended 31 December 2023 and 2022
are as follows:

2023 2022
Thousand Thousand
Baht Baht
Revenues
Gross written premium
Affiliated company of the Group 34,823 23,991
Total 34,823 23,991
Commission and brokerage income
Parent company 350,692 399,017
Affiliated company of the Group 242,582 274,837
Total 593,274 673,854
Other income
Parent company 26,918 24177
Affiliated company of the Group 41,623 40,660
Total 68,541 64,837
Insurance claim expense recovered from reinsurers
Parent company 213,197 155,550
Affiliated company of the Group 190,492 144,144
Total 403,689 299,694

174 | s1vius=510 2566 | ANNUAL REPORT 2023




Tokio Marine Safety Insurance (Thailand) Public Company Limited
Notes to the Financial Statements
For the year ended 31 December 2023

2023 2022
Thousand Thousand
Baht Baht
Expenses
Ceded premium
Parent company 1,209,251 1,358,478
Affiliated company of the Group 856,247 697,963
Total 2,065,498 2,056,441
Gross claim
Parent company 142 -
Affiliated company of the Group 12,487 20,606
Total 12,629 20,606
Commissions and brokerage expenses
Affiliated company of the Group 462,723 532,064
Other underwriting expenses
Affiliated company of the Group 87,115 125,685
Operating expenses
Affiliated company of the Group 33,744 41,882

Balances with the related parties as at 31 December 2023 and 2022 consist of:

2023 2022
Thousand Thousand
Baht Baht
Assets
Premium receivables, net
Affiliated company of the Group 519 365
Due from reinsurers, net
Parent company 72,724 58,374
Affiliated company of the Group 197,390 256,944
Total 270,114 315,318
Other assets
Parent company 69,631 13,561
Affiliated company of the Group 10,204 14,869
Total 79,835 28,430
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Balances with the related parties as at 31 December 2023 and 2022 consist of:

2023 2023
Thousand Thousand
Baht Baht
Liabilities
Insurance liabilities
Affiliated company of the Group 47 542
Amount due to reinsurance
Parent company 668,292 784,516
Affiliated company of the Group 608,524 555,052
Total 1,276,816 1,339,568
Commission and brokerage payables
Affiliated company of the Group 79,615 114,930
Other liabilities
Parent company
Affiliated company of the Group 15,374 41,339

Commitments with related parties
Service agreements

(@) The Company entered into an agreement with a related company whereby the related company wiill
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 2021 to 31 March 2022 and from 1 April 2022 to 31 March
2023. The Company has renewed the agreement for 1 year from 1 April 2023 to 31 March 2024.
Either party may terminate this agreement at any time by giving not less than 30 days prior written
notice to another party.

(b) 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 10.4 million for the agreement period from 1 April 2021 to 31 March 2022
and 11.2 million for the agreement period from 1 April 2022 to 31 March 2023. The Company has
renewed the agreement which was charged a service fee of Japanese Yens 11 million from
1 April 2023 to 31 March 2024.

() 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 2021 to
30 June 2022 and from 1 July 2022 to 30 June 2023. The Company has renewed the agreement for the
period from 1 July 2023 to 30 June 2024. The agreement will be automatically renewed.
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Directors and management’s remuneration

For the year ended 31 December 2023 and 2022, the Company had employee benefit expenses payable
to their directors and management as below.

2023 2022

Thousand Thousand

Baht Baht

Short-term employee benefits 78,519 66,519
Other long-term employee benefits 45 28
Post-employment benefit 2,672 944
Total 81,236 67,491

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

29.1 Securities placed with the Registrar

The Company’s investments in debt securities were pledged with the Registrar in accordance with
Section 19 of the Non-Life Insurance Act B.E. 2535 and the Non-Life Insurance Act (No. 2)
B.E. 2551 as follows:

2023 2022
Book value Face value Book value Face value
Thousand Thousand Thousand Thousand

Baht Baht Baht Baht

Government and state enterprise
bonds and Bank of Thailand bonds 15,027 15,000 15,034 15,000
Total 15,027 15,000 15,034 15,000

29.2 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:

2023 2022
Book value Face value Book value Face value
Thousand Thousand Thousand Thousand

Baht Baht Baht Baht

Government and state enterprise
bonds and Bank of Thailand bonds 1,827,910 1,786,000 1,839,113 1,796,000
Total 1,827,910 1,786,000 1,839,113 1,796,000
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30 Investment in securities with restrictions to make commitments

As at 31 December 2023 and 2022, 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:

Deposit at financial institutions with
original maturing more than 3 month

Debt securities

Equity securities

Unit trust

Accrued investment income

Total

Deposit at financial institutions with
original maturing more than 3 month

Debt securities

Equity securities

Unit trust

Accrued investment income

Total

31 Restricted assets

Restricted deposit at financial institutions
Collateral against court cases
Credit lines of bank overdrafts letter of guarantee
and other matters
Total

Government Saving Bank’s saving lottery
Bail bonds

Total

Total restricted assets
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2023
Book value Face value
Thousand Thousand
Baht Baht
1,073,865 1,073,865
18,575,775 18,524,300
98,566 327,560
1,112,995 1,097,766
88,282 88,282
20,949,483 21,111,773
2022
Book value Face value
Thousand Thousand
Baht Baht
1,760,667 1,760,667
17,314,673 17,161,400
80,568 327,560
733,985 723,766
81,670 81,670
19,971,563 20,055,063
2023 2022
Thousand Thousand
Baht Baht
813 545
4,000 5,900
4,813 6,445
- 1,870
- 1,870
4,813 8,315
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32 Contribution to non-life guarantee fund

2023 2022

Thousand Thousand

Baht Baht

Accumulated Contribution at the beginning of the year 520,537 468,762
Contribution during the year 64,359 51,775
Accumulated Contribution at the end of the year 584,896 520,537

33 Commitments

The Company entered into service agreement. The Company’s obligation for future payments as at
31 December 2023 and 2022 are as follows:

2023 2022

Thousand Thousand

Baht Baht

Within 1 year 32,265 26,748
Within 2 - 5 years 50,807 44,632
Total 83,072 71,380

34 Contingent liabilities

As at 31 December 2023, lawsuits have been brought against the Company, in relation to insurance
claims in the normal course of business, approximately in amount of Baht 576 million (2022 : Baht 590 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 2023.

As at 31 December 2023, the Company had letters of guarantee with a bank amounted to Baht 1 million
(2022 : Baht 1.6 million).

35 Dividends

The Annual Shareholders meeting for the year 2022 held on 26 April 2023 approved dividend payment
for the year 2022 with a dividend of Baht 4.77 per share which was totalling amounting to Baht 1,954 million.
The dividend was paid to shareholders in May 2023.

The Annual Shareholders meeting for the year 2021 held on 27 April 2022 approved dividend payment for
the year 2021 with a dividend of Baht 6 per share which was totalling amounting to Baht 2,458 million.
The dividend was paid to shareholders in May 2022.

36 Subsequent events

On 26 March 2024, the Board of Directors Meeting of the Company approved the resolution regarding
the payment of dividend for the year of 2023 at the rate of Baht 4.82 per share which have total
amount of Baht 1,975 million. However, it will be further proposed for the shareholders’ approval in the
Annual General Meeting of the shareholders for fiscal year 2023 that will be held on 25 April 2024.
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Relationship of Board of Directors
in Group Companies

Board of Board of
Director of Board of Director
: : : . Board of
Tokio Marine Director of of Tokio Director of Board of
Name of Board of Directors Safety TMF Holding  Management . . NHCT
! . Tokio Marine o
Insurance (Thailand) Services Asia Pte. Ltd Limited
(Thailand) Limited (Thailand) S
PCL Co.,Ltd.
1. Mr. Chongrak Sripunporn o
2. General Chayuth Suwanamas ( J
3. Mr. Niti Osathanugrah [ J
4. Mr. Masahito Hirai L 3 o
5. Mr. Allen Juang [ )
6. Mr. Suteechai Santivarakum L 2
7. Mr. Nobufumi Yasue [ J { J

Board of
NHCT Holding
(Thailand)

Company
Limited

Director remuneration

The director remuneration of Y2023 was THB 3,656,250 and was approved by the Annual General Meeting of

Shareholder 2023 on 26 April 2023.
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Northeast
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daunvqudnva nazAugusnasaulnusngun
Branches and Claim Service Centers

av1 / gususnasaulnug

Branch / CSC

nsJyinw< na:Usuruna / Bangkok Metropolitan Region

i ¢ / Address

IWosAnAo / Contact

dunvaulnny

Head Office

AugnIyauniun

Kanchanapisek (CSC)

dvinoulidod
Don Mueang

avinwasny

Thepharak

dvauoiduns
Nawamin

avasnswnny

Ratchaphruek

AUgASUASUNS
Srinagarindra (CSC)

awagadan

Suk Sawat

aviosnium

Orakarn

Augdouuy

On Nut (CSC)

1aviA 302 91ANsIoA lloUs 19 BURA 2-6 NUUFAU IVDJESEIIA IVAUNSN
NSIINWUKIUAS 10500

No. 302 S&A Building, 2nd - 6th Floors, Silom Rd., Khwaeng Suriyawong,
Khet Bangrak, Bangkok 10500

1avi 82/7 KA 2 NUUNEYIUNAILN IVOIUNITONHUY IVANAVEU NSINWUMNUAS 10170

No. 82/7 Moo 2, Kanchanapisek Rd., Khwaeng Bang Cheuk Nang, Khet Taling Chan,
Bangkok 10170

|avFi 5/8 nuuwHralgsu Ivovauulu Ivanaulboy nsJiNwurniuAs 10210
No. 5/8 Phahon Yothin Rd., Khwaeng Sanambin, Khet Don Mueang, Bangkok 10210

1aviA 29/71-72 A 7 nUUASUASUNS FuainwASNy Snineljasaynsusins
undnaynsusnis 10270

No. 29/71-72 Moo 7, Sinagarindra Rd., Thepharak, Muang Samut Prakan,
Samut Prakan 10270

1avA 42/2 NUUKAESILNS IVOUGUUS IVATUUS NSIINWUKIUAS 10510
No. 42/2 Hathai Rat Rd., Khwaeng Min Buri, Khet Min Buri, Bangkok 10510

1avi 106/13 mjﬁ 3 QUUSBWONY-UASBUNS FnuauIIyuNay S1INdUNNSOY
undAuUNUS 11130

No. 106/13 Moo 3, Ratchaphruek-Nakhon In Rd., Bang Khun Kong, Bang Kruai,
Nonthaburi 11130

1avi 550, 552 NUUASUASUNS IIVOJKUBIUBU IVAUS:IDA NSJINWUKIUAS 10250
No. 550, 552 Srinagarindra Rd., Khwaeng Nong Bon, Khet Prawet, Bangkok 10250

1avA 162/3 HjUnu BaAavasan nuUUAVAIER IVOISIUNSYSIU: IVASIBNSYSTU:
NSUINWUKIUAS 10140

No. 162/3 Silk Suk Sawat Village, Suk Sawat Rd., Khwaeng Rat Burana,
Khet Rat Burana, Bangkok 10140

1aVA 26/5-8 91ASOSNUA BUR 1-2 NUUBAAU IVOJAUWT IvaUNU3U
NSYINWUKAUAS 10330

No. 26/5-8 Orakarn Buliding, 1st-2nd Floors, Chidlom Rd., Khwaeng Lumpini,
Khet Pathumwan, Bangkok 10330

1aVA 268/10 NUUSOULS IVOIUS:I0F IVAUS=I9A NSIINWUKIUAS 10250

No. 268/10 On Nut Rd., Khwaeng Prawet, Khet Prawet, Bangkok 10250

Tel

Fax :

Tel

Fax:

Tel

Fax :

Tel

Fax

Tel

Fax:

Tel

Fax:

Tel

Fax:

Tel

Fax:

Tel

Fax:

Tel

Fax:

: 0-2257-8000

0-2253-3701

1 0-2449-5946-9

0-2449-5950

: 0-2533-8888

0-2533-8150

1 0-2362-2164-7
: 0-2362-2168

1 0-2918-9429,

0-2918-9405-7
0-2918-9430

: 0-2459-5723-6

0-2459-5727

: 0-2330-9778

0-2330-9777

1 0-2463-9416,

0-2463-9053-4
0-2463-9419

: 0-2257-8000

0-2253-3701

1 0-2320-3391-4

0-2320-3395
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daunvqudnva nazAugusnasaulnusngun
Branches and Claim Service Centers

n1ANany / Central

d1v1 / Augusnasaulrnud S
g 1U9SAAMD / Contact

Branch / CSC

i ¢ / Address

AWINMWIIWES 1AV 798/3 NUUSIBANITU 1 Fualuilod 1INaIliodrWaIWES FIHIARIWIWES 62000 Tel : 0-5579-9681-4
Fax : 0-5579-9680

Kamphaeng Phet No. 798/3 Ratchadamnoen 1 Rd., Naimuang, Muang Kamphaeng Phet,

Kamphaeng Phet 62000

Augdsun 1avi 469 A 5 siuatnundos sneljasBuunn FM3ABuUNN 17000 Tel : 0-5647-6730-4
Fax : 0-5647-6736

Chai Nat (CSC) No. 469 Moo 5, Ban Kluay, Muang Chai Nat, Chai Nat 17000

avaunsusu 1avA 320 nUUIWESINUU siuaws:=UszInu sninaitiedunsugy FurdauasUugu 73000 Tel : 0-3430-0610-8
Fax : 0-3430-0619

Nakhon Pathom No. 320 Phetkasem Rd., Phra Prathon, Muang Nakhon Pathom, Nakhon Pathom 73000

dVUASEISSA 1avA 521/1 KA 10 nuuSuEToNRe FuauASA0SSANN S1INBITEIUASAISSA Tel : 0-5622-2013,

NKINUASEISSA 60000

0-5631-1568-70

Fax : 0-5622-8713
Nakhon Sawan No. 521/1 Moo 10, Rangsiyothai Rd., Nakhon Sawan Tok, Muang Nakhon Sawan,
Nakhon Sawan 60000
dVIWS:UASASOYSEHN 1avA 115/3-4 KA 3 NUUUNIU:BU-UASEDSSA FUanNAaIAoUWE S1INOWS:UASASOYSEN Tel :0-3532-9147-8

IndAWS:UASFSEySY 13000 Fax : 0-3532-9145
Phra Nakhon Si Ayutthaya No. 115/3-4 Moo 3, Bang Pa In-Nakhon Sawan Rd., Khlong Suan Phlu,
Phra Nakhon Si Ayutthaya, Phra Nakhon Si Ayutthaya 13000
AUGWS:=SU 2 1avi 40/10 m‘J,'ﬁ' 1 UUWS=sTU 2 fuauadnda dnaliiovaunsanns Tel :0-3445-8478
ndnaynsanns 74000 Fax : 0-3445-8414
Rama 2 (CSC) No. 40/10 Moo 1, Rama Il Rd., Bang Nam Chuet, Muang Samut Sakhon,
Samut Sakhon 74000
avawurlan 1avA 512-513 KA 8 nuUWLTan-IAUSY Fuaauaiv Snoldoswurylan Tel : 0-5598-6250-3
urndnwurulan 65000 Fax : 0-5598-6254
Phitsanulok No. 512-513 Moo 8, Phitsanulok-Den Chai Rd., Samo Khae,
Muang Phitsanulok, Phitsanulok 65000
annawus 1avA 99/18 YA 1 NUUUISFDS AUANIZUEOR SUNDIToIaWUS Tel : 0-3642-0074,
Jundnawys 15000 0-3642-0104,
0-3642-0432,
Lopburi No. 99/18 Moo 1, Naresuan Rd., Khao Sam Yot, Muang Lopburi, Lopburi 15000
0-3642-0735
Fax : 0-3642-0020
a1ayNsaIASIY 1avi 155/25 KijA 1 nUUWS=S1U 2 siuauIkD Sninelodaunsainsiu Tel : 0-3471-3147-50

Samut Songkhram

Indnaunsainsiy 75000

No. 155/25 Moo 1, Rama Il Rd., Bangkaeo, Muang Samut Songkhram,
Samut Songkhram 75000

Fax:

0-3471-3151
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daunvaudnva na:fgugusnasdulnusnoun
Branches and Claim Service Centers

n1ANany / Central

d1va / gugusnisaulnug

flog / Address IU9SAMFD / Contact
Branch / CSC -
dv1aunsanns 1avA 199/191 KA 3 NUUWS=STU 2 suauNA Sninolijosaunsanns Tel :0-3444-6720-3
Jundnaunsanns 74000 Fax : 0-3444-6724
Samut Sakhon No. 199/191 Moo 3, Rama Il Rd., Nadee, Muang Samut Sakhon, Samut Sakhon 74000
anvnas:us 1aviA 211/43-44 nUUEAUSSAA FuaUNIWSsD Sninelliouds:Us Sundnas:us 18000 Tel : 0-3631-5972,
0-3631-5977,
Saraburi No. 211/43-44 Sut Banthat Rd., Pak Phriao, Muang Saraburi, Saraburi 18000 0-3631-5025-6

Fax : 0-3622-0151

awnghne 1aviA 222/76 riji 4 siuadnunau snaiiedalviis Sundnalvi 64000 Tel : 0-5561-5813,
0-5561-5823,
Sukhothai No. 222/76 Moo 4, Ban Lum, Muang Sukhothai, Sukhothai 64000 0-5561-5826
0-5561-5976

Fax : 0-5561-5985

AV1EWSSTUUS 1aVA 146/5-6 NUUUNABIIUU FUANWIADY S1IN0IToEWSSIUUS S9HINGWSSTUUS 72000 Tel : 0-3552-6193-6
Fax : 0-3552-6197

Suphan Buri No. 146/5-6 Malaiman Rd., Tha Phi Liang, Muang Suphan Buri, Suphan Buri 72000

2\ latel 0] 1avi 1991/4 nUUIWBSINBU (NS1915) Fuas:en 811NoE:61 INIAIWBSUS 76120 Tel : 0-3252-7705-8
Fax : 0-3252-7709

Hua Hin No. 1991/4 Phetkasem Rd. (Sai Tai), Cha-am, Cha-am, Phetchaburi 76120
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daunvqudnva nazAugusnasaulnusngun
Branches and Claim Service Centers

n1AR:=duUAN / West

d1va / gugusnisaulnug

flog / Address IosAneo / Contact
Branch / CSC -
d7VIN0YUUS 1avi 62/34 KijA 9 nuUUIABVITaINNTYRUUS FuaunIwsn SnaIbosnryauus Tel : 0-3460-0358-61
IMIANTYIUUS 71000 Fax : 0-3460-0362
Kanchanaburi No. 62/34 Moo 9, Liang Muang Kanchanaburi Rd., Pak Phraek, Muang Kanchanaburi,

Kanchanaburi 71000

avinn 1avi 2/87 nuuwnalgBu finuas:iing 81INaItiounin FIKIAAIN 63000 Tel : 0-5551-5870-3
Fax : 0-5551-5874
Tak No. 2/87 Phaholyothin Rd., Rahang, Muang Tak, Tak 63000
dvuawau 1avh 7/12, 7/13 AR 5 QUUIWBSINBU FNUASEUNaY SNINDUEWIU Tel :0-3269-7332,
HdAUS:z20UASTUS 77230 0-3269-7351,
0-3269-7353,
Bang Saphan No. 7/12, 7/13 Moo 5, Phet Kasem Rd., Ron Thong, Bang Saphan,
0-3269-7357

Phachuab Khiri Khan 77230
Fax : 0-3269-7077

dvUs:90URsSTUS 1avii 231 nUUUS=90UASTUS Fuaus:90UAsTUS S1inaIioaUs:90URSTUS Tel : 0-3255-1276,
undAUS:90UASTUS 77000 0-3255-1270-1
Fax : 0-3255-1272
Prachuap Khiri Khan No. 231 Prachuap Khiri Khan Rd., Prachuap Khiri Khan, Muang Prachuap Khiri Khan,

Prachuap Khiri Khan 77000

aVUWBSUS 1avi 407-410 riyfl 1 nuUIWssINLY fualsdu Snnaiouiwssus Jun3AIWssUS 76000 Tel : 0-3240-2571-4
Fax : 0-3240-2575

Phetchaburi No. 407-410 Moo 1, Phet Kasem Rd., Raisom, Muang Phetchaburi, Phetchaburi 76000

Augiiaon 1avfi 1/24 NUUBUNSAS Fualligon snalilidon Fn3nnIN 63110 Tel : 0-5553-2505-7
Fax : 0-5553-2178

Mae Sot (CSC) No. 1/24 Intarakeeree Rd., Mae Sot, Mae Sot, Tak 63110

d1v1518US 1avA 211/9-10 KA 11 DUUIWBSINBU FUAIRFAEAN SnINeIToISIBUS F9nINSIBUS 70000 Tel : 0-3232-4590-3
Fax : 0-3232-4594

Ratchaburi No. 211/9-10 Moo 11, Phet Kasem Rd., Chedi Hak, Muang Ratchaburi,

Ratchaburi 70000
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flog / Address IU9SHARAsID / Contact
Branch / CSC =

avadunus 1avA 50/32 KijAi 1 nUUWS:81MSJ suanida s1naIboudunus SundnIUNUS 22000 Tel : 0-3949-8690-3
Fax : 0-3949-8694

Chanthaburi No. 50/32 Moo 1, Phrayatrang Rd., Tha Chang, Muang Chanthaburi, Chanthaburi 22000

a1v10:18uINsn 1aVA 166/9 NUUUMNINSWSSA siruartiniliod 811noIleda:Bains S9HINA:BIINST 24000 Tel :0-3851-4921-4
Fax : 0-3851-4925

Chachoengsao No.166/9 Mahachakraphat Rd., Namuang, Muang Chachoengsao,

Chachoengsao 24000

Augsaus 1avAi 88/12 KA 8 nUUAVUS:=gs Aualtaugou sninailiossaus Sundnsaus 20000 Tel : 0-3827-1447-50
Fax : 0-3827-1457

Chonburi (CSC) No. 88/12 Moo 8, Sookprayoon Rd., Ban Suan, Muang Chonburi, Chonburi 20000

avausnduus 1avA 365/3 NUUINAUNAAS fuantinidiod SinelliouUs13uus SandnUsIIUUS 25000 Tel : 0-3721-4909,

0-3721-4448-50
Prachinburi No. 365/3 Thetsaban Damri Rd., Namuang, Muang Prachinburi, Prachinburi 25000 Fax : 0-3721-4454
dvawnen 1avi 301/3-4 thﬁ' 6 nUUEVWIN Fiuaunindd SINauUa:Y WKIRBAUS 20150 Tel : 0-3842-0145,
0-3842-0317-8,

Pattaya No. 301/3-4 Moo 6, Sukhumvit Rd., Naklua, Banglamung, Chonburi 20150 0-3872-6120-1
Fax : 0-3842-0146

avis:uou 1avA 63/8-9 M 3 siuanuun s1nalbous:vod Jundns:ood 21000 Tel : 0-3861-5042-5
Fax : 0-3861-5046

Rayong No. 63/8-9 Moo 3, Thap Ma, Muang Rayong, Rayong 21000

aVIASSIBN 1avAl 39 NUUAVUAN AUAASSTET SNOASSIEN HdABAUS 20110 Tel : 0-3831-2888
Fax : 0-3831-2588

Si Racha No. 39 Sukhumvit Rd., Si Racha, Si Racha, Chonburi 20110

AUgas:Ifng 1aVA 73/4 NUUZISSTUFS Fnuaas:Iifio Suneiodas:ifio SunInas:ifio 27000 Tel : 0-3755-0381-4
Fax : 0-3755-0385

Sa Kaeo (CSC) No. 73/4 Suwannasorn Rd., Sa Kaeo, Muang Sa Kaeo, Sa Kaeo 27000
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N1AN=IU29NIAVINUSD / Northeast

d1va / gugusnisaulnug

i ¢ / Address IosAneo / Contact

Branch / CSC

dvanawaus 1avi 189/6 NUUINUASAUYSNT FUaNTWAUS S1INaIlouNWAUS JIH3ANTWEUS 46000 Tel : 0-4381-2329,
0-4381-2358,
Kalasin No. 189/6 Kaset Somboon Rd., Kalasin, Muang Kalasin, Kalasin 46000 0-4381-2353-4
Fax : 0-4381-2359
dvavaulnu 1avi 3/18-19 m‘jr‘i 14 nuudnsNw sinualuiliod snaliodvaulnu JnInvaulinu 40000 Tel : 0-4324-3102,
0-4324-1375-6,
Khon Kaen No. 3/18-19 Moo 14, Mitrapap Rd., Naimuang, Muang Khon Kaen, Khon Kaen 40000 0-4333-4484-5
0-4334-8846-7
Fax : 0-4324-3103
aviguni 1avfi 18/20 KA 6 nuUBaNT-ano rualuibou Sneilioudund FrdInGenD 36000 Tel : 0-4481-7651-4
Fax : 0-4481-7655
Chaiyaphum No. 18/20 Moo 6, Chaiyaphum-Sikhiew Rd., Naimuang, Muang Chaiyaphum,
Chaiyaphum 36000
AUgUASWUL 1avi 708/1 nUUEUNSdns Finualuilou S1nelosuAsWUL uH3AUASWUL 48000 Tel :0-4251-4528-9,

Nakhon Phanom (CSC)

d1VIUASSIBEU

Nakhon Ratchasima

No. 708/1 Soonthorn Vijit Rd., Naimuang, Muang Nakhon Phanom,
Nakhon Phanom 48000

1avi 1173 na: 1175 nuudnsnw srualuiod 1inaliodunsssaLn
NHIAUASSIBEAUI 30000

No. 1173 & 1175 Mitrapap Rd., Naimuang, Muang Nakhon Ratchasima,
Nakhon Ratchasima 30000

0-4251-4530-1
Fax : 0-4251-4532

Tel :0-4435-3601,
0-4435-3956-7
Fax : 0-4435-3589

Gonw 1avAi 315 MR 8 BUBUTIADSSA NUUBENS Fualinw sAinaifiostiniw Tel : 0-4249-0434-5
JurdATINW 38000 Fax : 0-4249-0437
Bueng Kan No. 315 Moo 8, Bueng Sawan Community, Chayangkul Rd., Bueng Kan,
Muang Bueng Kan, Bueng Kan 28000
avusSsug 1avi 455/9/2 nuuds: sualulios Sninaiiosussug 9undnUSSUE 31000 Tel : 0-4460-2691-4
Fax : 0-4460-2695
Buriram No. 455/9/2 Chira Rd., Naimuang, Muang Buriram, Buriram 31000
AugUNgoy 1avi 176/21 righ 18 nuuDnsNW Finualnged snaUinded JIM3AUASSIBELN 30130 Tel : 0-4493-6283-6
Fax : 0-4493-6287
Pak Chong (CSC) No. 176/21 Moo 18, Mitrapap Rd., Pak Chong, Pak Chong, Nakhon Ratchasima 30130
avIuKnansny 1avi 362/3 KA 1 Aiuanin@adnau SnINaItoIUMaNSAI FIMIAUNENSAIL 44000 Tel : 0-4370-6734-7
Fax : 0-4370-6738
Mahasarakham No. 362/3 Moo 1, Tha Song Khon, Muang Mahasarakham, Mahasarakham 44000
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d1va / gugusnasaulnug

flog / Address IUosAnRo / Contact
Branch / CSC =
dVIWNAINTS 1avi 48/3 nuuiioulri FiuauynATMIs S1INBITEILNAMS FIHALNAIMIS 49000 Tel : 0-4261-4803,
0-4261-5360,
Mukdahan No. 48/3 Muang Mai Rd., Mukdahan, Muang Mukdahan, Mukdahan 49000 0-4261-5382
Fax : 0-4261-4791
av3ouidn 1avA 438/1 hujﬁl 16 QUUINETN Fuaimtioou snneiiousouidn JunInSouIdn 45000 Tel : 0-4362-4027,
0-4362-4032,
Roi Et No. 438/1 Moo 16, Chaengsanit Rd., Nuea Muang, Muang Roi Et, Roi Et 45000 0-4362-4035-6
Fax : 0-4362-4021
avniagy 1avfi 221/3 nuuIag-AuEe suanaled Sneilodias Fundmias 42000 Tel : 0-4281-4505-6
Fax : 0-4281-4507
Loei No. 221/3, Loei-Dan Sai Rd., Kut Pong, Muang Loei, Loei 42000
avAsaziny 1avi 152/3 rij 8 nUUgUa Aualws Sninaldesrsasiny JIMIAASA:ING 33000 Tel : 0-4581-0325,
0-4581-0330-2
Si Sa Ket No. 152/3 Moo 8, Ubon Rd., Pho, Muang Si Sa Ket, Si Sa Ket 33000 Fax : 0-4581-0326
dvnanauns 1avfi 789/1 nuulinle AUasIAIBIBU SuNoIiovanauns FIMSAENAUAS 47000 Tel : 0-4271-4167-8,

Sakon Nakhon

Ubon Ratchathani

No. 789/1 Nitayo Rd., That Choeng Chum, Muang Sakon Nakhon, Sakon Nakhon 47000

urdNUasIBsIU 34000

No. 237/3 Moo 3, Ubon-Trakarn Rd., Kham Yai, Muang Ubon Ratchathani,
Ubon Ratchathani 34000

Fax

0-4271-4805-6

Fax : 0-4271-4809
annasuns 1aviA 608/1-2 M 1 nuudnuauur suaintked srineldouasuns Sun3nasUNS 32000 Tel : 0-4451-5009,
0-4451-5980,
Surin No. 608/1-2 Moo 1, Pattamanon Rd., Kae Yai, Muang Surin, Surin 32000 0-4451-5988
Fax : 0-4451-5566
ANIHUDIANY 1avi 84/2 rijA 4 nuUAUWLIIBaUs:MU Finualide s1naitiosruaiAne Tel : 0-4242-0283,
WHINHUDIATY 43000 0-4242-0288,
0-4242-0297-8
Nong Khai No. 84/2 Moo 4, Kan Panang Chonpratan Rd., Meechai, Muang Nong Khai, Fax : 0-4242-0284
Nong Khai 43000
avionssil 1avi 233/4-5 M 7 soudauImUlios nUUTASNIW FUAKUNNING SAINaItogAssTT Tel : 0-4293-1334,
Jurndnonssl 41000 0-4293-1330-2
Fax : 0-4293-1329
Udon Thani No. 233/4-5 Moo 7, Soi Ban Kao Noi, Mittraphap Rd., Mak Khaeng,
Muang Udon Thani, Udon Thani 41000
a1v19uasssil 1avi 237/3 rijAi 3 nUUQUa-ns:Ms Auavlnny Snoljotouasssii Tel : 0-4547-5935-40

: 0-4547-5940
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daunvqudnva nazAugusnasaulnusngun
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d1va / gugusnisaulnug

flog / Address 1UasAnRo / Contact
Branch / CSC =
AUgaUNdY 1aviA 192 iR 4 nuuwhalusu Boulki-gon suatiunass Sneveunad Tel : 0-5334-2011
urdAIZuIlU 50160 Fax : 0-5334-2015
Chom Thong (CSC) No. 192 Moo 4, Phaholyothin Rd. (Chiang Mai-Hod), Ban Luang, Chom Thong,
Chiang Mai 50160
dVIBUISTY 1avf 559/37 rijii 10 nuuwhalgsu rinuadunsie S1NaIToIGHISIE FINSAKOISIY 57000 Tel : 0-5370-1000
Fax : 0-5370-1001
Chiang Rai No. 559/37 Moo 10, Phaholyothin Rd., Sansai, Muang Chiang Rai, Chiang Rai 57000
avigeulniu 1avi 8/18-21 rijii 3 nuugUilesTelod Beulru-ann suadaition snaieuidedthu Tel : 0-5321-0822,
ndnBediny 50300 0-5321-4424,
0-5340-8282,
Chiang Mai No. 8/18-21 Moo 3, Super Highway Chiang Mai-Lampang Rd., Chang-Puek,
0-5340-8284,
Muang Chiang Mai, Chiang Mai 50300
0-5390-7197,
0-5390-7211
Fax : 0-5340-8283
AUGUU 1avi 173/3 riyA 6 nuudunsivlnAa fuaglsl neldoutinu SandmLnu 55000 Tel : 0-5477-2824
Fax : 0-5477-2827
Nan (CSC) No. 173/3 Moo 6, Yantrakijkosol Rd., Du Tai, Muang Nan, Nan 55000
AUBW:1EN 1avi 648/6 rijA 17 nuuwhalesu (Bodsro-an) sualtnusiou snineiboaw:isn Tel : 0-5448-1971-4
NIAW=191 56000 Fax : 0-5448-1975
Phayao (CSC) No. 648/6 Moo 17, Phaholyothin Rd. (Chiangrai-Lampang), Ban Tom,
Muang Phayao 56000
AUGWANS 1avh 1/95 nuuas:naoy sualuidod S1naIiesWans JINIAWINS 66000 Tel : 0-5661-2056-9
Fax : 0-5661-2060
Phichit (CSC) No. 1/95 Sra Luang Rd., Naimuang, Muang Phichit, Phichit 66000
AUgIWBSUSI 1avA 6/3 nuuandAABe rualuidos nneldodwssysni JundnIwssysni 67000 Tel : 0-5672-5113-6
Fax : 0-5672-5117
Phetchabun (CSC) No. 6/3 Samakkhichai Rd., Naimuang, Muang Phetchabun, Phetchabun 67000
anvanws 1avh 359/3 KA 9 nuugUiasTaiog fiuaundns snineibouws JundmIws 54000 Tel : 0-5465-3316-7
Fax : 0-5465-3317
Phrae No. 359/3 Moo 9, Super Highway Rd., Nachak, Muang Phrae, Phrae 54000
awviadw 1avi 456-458 nuuleiog-g1Unu-u1o siuaws:uin sninaiieddund FundnanUnd 52000 Tel : 0-5482-1945-8
Fax : 0-5482-1949
Lampang No. 456-458 Highway-Lampang-Ngao Rd., Phra Bat, Muang Lampang,
Lampang 52000
AudonsAnG 1avi 2/6 KA 3 nUUSM1S sualign SninoljosonsAnt JundnonsAnt 53000 Tel : 0-5541-4049,
0-5541-4080,
Uttaradit (CSC) No. 2/6 Moo 3, Tartwaree Rd., Pa Sao, Muang Uttaradit, Uttaradit 53000 0-5541-4095
Fax : 0-5541-4103

s19u1uUs:910 2566 | ANNUAL REPORT 2023 | | 89




drunvrudnva na:Fudusnisaulnusneus
Branches and Claim Service Centers

n1AlA / South

a1v1/ gugusnasadulnu«

flog / Address 1woshnco / Contact
Branch / CSC v
avainizaue 1avi 57/15 K 4 nUUSEUIN:=ae FtuadU=tios S1IneIN:ale FIMINESNSST 84140 Tel : 0-7723-4073,
0-7723-5154-5
Koh Samui No. 57/15 Moo 4, Rob Koh Samui Rd., Lipa Noi, Koh Samui, Surat Thani 84140 Fax : 0-7741-5264
anans:0 1AV 54/64-65 NUUASWIN Aiuans:0lkny srineljouns:0 99ndnns:0 81000 Tel : 0-7563-2173-5,
0-7563-2728-31
Krabi No. 54/64-65 Sripannga Rd., Krabiyai, Muang Krabi, Krabi 81000 Fax : 0-7563-1763
AUENs:0 1avfi 88/20 Hjfi 2 Aiualalne sneitiouns:0 9urdAns:G 81000 Tel : 0-7563-2728
Fax : 0-7563-1763
Krabi (CSC) No. 88/20 Moo 2, Sai Thai, Muang Krabi, Krabi 81000
AUgAaoJnou 1avR 142/24 A 1 ruariostivio snonaouriou SundANs:G 81120 Tel : 0-7568-0539,
0-7568-0540-2
Khlong Thom (CSC) No. 142/24 Moo 1, Huaynamkao, Khlong Thom, Krabi 81120 Fax : 0-7568-5403
dBUWS 1aVA 44/4-5 KA 5 DUUBUWS-S:UJ FUadlti SUNDITOIBUWS JIMIABUWS 86000 Tel : 0-7757-6972,
0-7765-8600,
Chumphon No. 44/4-5 Moo 5, Chumporn-Ranong Rd., Wangpai, Muang Chumphon, 0-7757-6953-4
Clan e S Fax : 0-7757-6829
AUEBUWS 1avi 27/7 KA 3 rinuadilui Sunaldodyuws FIMIAYUWS 86000 Tel : 0-7757-6972,
0-7765-8600,
Chumphon (CSC) No. 27/7 Moo 3, Wang Phai, Muang Chumphon, Chumphon 86000 0-7757-6953-4
Fax : 0-7757-6829
AUgTsen 1avRA 224/5 KA 1 nUUIWBSINLL FUAIZoY S1INBTseN JIMINESIUNSSIT 84110 Tel : 0-7743-1898,
0-7743-1877-9
Chaiya (CSC) No. 224/5 Moo 1, Phetkasem Rd., Wiang, Chaiya, Surat Thani 84110 Fax : 0-7743-1899
avnsy 1avfi 483, 485 nuUWNau fuanuIfes SuNoIKonsy FuMIARST 92000 Tel : 0-7527-0490-3
Fax : 0-7527-0494
Trang No. 483, 485 Phatthalung Rd., Thap Thiang, Muang Trang, Trang 92000
avan=iodh 1avi 6/82 YA 2 NUUIWBSINBL AUAUNUNEE Sinen=AoUN FIHIAWIN 82110 Tel : 0-7647-1435-8
Fax : 0-7647-1439
Takua Pa No. 6/82 Moo 2, Phetkasem Rd., Bang Nai Si, Takua Pa, Phang Nga 82110
Augnan 1avA 32/11 AR 5 nUUINWNS:=GAS Fuainwns:=0n8 s1inanaty JurdnnIfin 83110 Tel : 0-7653-0682-5
Fax : 0-7653-0670
Thalang (CSC) No. 32/11 Moo 5, Thep Krasattri Rd., Thep Krasattri, Thalang, Phuket 83110
avanuag 1avi 199/15 KA 2 nUUIDIGY (Ha-as1unssnl) Auas:une S1naria Tel : 0-7542-0640,
INIAUASASSSSUSIE 80110 0-7542-1821,
0-7542-1824,
Thung Song No. 199/15 Moo 2, Asia Rd. (Thung Song-Surat Thani), Cha Mai, Thung Song,
0-7542-1883
Nakhon Sri Thammarat 80110
Fax : 0-7542-0942
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a1v1/ gugusnasadulnu«

flog / Address Iwashnso / Contact
Branch / CSC "
AIVIUASASSSSUSIY 1avA 97/41 NUUWRIUINISAVON siualuliioy 911noIiodunsASSSSUSTY Tel : 0-7532-4774,
IKIAUASASSSSUSTE 80000 0-7577-4697,
0-7532-4300-1
Nakhon Si Thammarat No. 97/41 Pattanakarn Kukwang Rd., Naimuang, Muang Nakhon Sri Thammarat,
Fax : 0-7532-4773
Nakhon Sri Thammarat 80000
avius1sond 1avi 28 NUUAUESIBNIS FuaunNuIA 91IN210IUSI§INE FuHINUSISINE 96000 Tel : 0-7351-1608,
0-7351-16009,
Narathivat No. 28 Government Center Rd., Bang Nak, Muang Narathivat, Narathivat 96000 0-7351-1612
Fax:0-7351-1613
AuguInNd 1avi 141/13 riyA 3 DUUIWBSINL AUAUNS S1INUN3 93KIREIVAN 90160 Tel : 0-7437-3408,
0-7437-3374-6
Nathavi (CSC) No. 141/13 Moo 3, Phetkasem Rd., Nathavi, Nathavi, Songkhla 90160 Fax : 0-7437-3419
AUSUURAVU 1avi 112/22 A 3 nuuEasIunsa-n=AoUn FuaIIo SnetURVU Tel : 0-7792-9600-3
undngsrunssti 84230 Fax : 0-7792-9604
Ban Ta Khun (CSC) No. 112/22 Moo 3, Surat-Takua Pa Rd., Khao Wong, Ban Ta Khun, Surat Thani 84230
avidnnu 1aVi 400/41-42 riljii 4 nUUKUSIIN-Unen siuaga:Oiia Sninaiesdnmi Tel : 0-7331-9110,
2undndnend 94000 0-7345-0545-6
Fax : 0-7331-9123
Pattani No. 400/41-42 Moo 4, Nongjik-Pattani Rd., Rusamilae, Muang Pattani, Pattani 94000
anvawnay 1avi 86 nUUTBBUS FuanmMaossA Sunalioawinay SundnwWnad 93000 Tel : 0-7461-7131,

Phatthalung

No. 86 Chaiburi Rd., Khuhasawan, Muang Phatthalung, Phatthalung 93000

0-7461-3560-2,

Fax : 0-7461-7132
awinifin 1avAi 16 l1az 18 398 7 nUUWW siuanainliny s1inaiiounifin nSANIAn 83000 Tel : 0-7621-2391,
0-7621-2854,
Phuket No. 16 & 18 Soi 7, Phang Nga Rd., Talardyai, Muang Phuket, Phuket 83000 0-7622-1950
0-7622-1947-8
Fax : 0-7621-2845,
0-7622-1951
avigzan 1avA 104/13 nuualssa fuaa:ing Snnailods:an JMdng:an 95000 Tel : 0-7324-0952-5
Fax : 0-7324-0951
Yala No. 104/13 Sirorot Rd., Sateng, Muang Yala, Yala, 95000
avis:uav 1avi 404/7 thﬁ' 3 NUUIWBSINBU AiuauudU 811NaIavs:uay 9ndns:zuad 85000 Tel : 0-7782-5215,
0-7782-5447,
Ranong No. 404/7 Moo 3, Phetkasem Rd., Bang Non, Muang Ranong, Ranong 85000 0-7782-5649
0-7782-5223-4
Fax : 0-7782-5224
avidevas: 1avi 79 MR 8 NUUANBESLUNS-HVaY Fual3eds: SnalFeuas: Tel : 0-7736-1600,
ndngs1unssl 84190 0-7736-3436
Fax : 0-7736-3825
Wiang Sa No. 79 Moo 8, Sai Surat-Thungsong Rd., Wiang Sa, Wiang Sa, Surat Thani 84190
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flog / Address 1U9SAAFD / Contact
Branch / CSC ¥
dvnddgvan 1avi 50/3 hgﬁ' 1 QUUNNYRUDTY MIUaW=0J 91INaldavadvan Jundnadvan 90100 Tel : 0-7459-2574,
0-7459-2588,
Songkhla No. 50/3 Moo 1, Kanchanavanich Rd., Pawong, Muang Songkhla, Songkhla 90100 0-7459-2625

Fax : 0-7459-2626

avndana 1avii 593/1 NUUBURS:NUFANSS siuatinunou dnaijovana Jndnana 91140 Tel : 0-7472-5491-4
Fax : 0-7472-5495
Satun No. 593/1 Yontrakarnkamthorn Rd., Ban-kuan, Muang Satun, Satun 91140
avnasiunssid 1avR 366/1-2 nuunaAlki siuanann sinalloudsiunssnl In3nasunssi 84000 Tel : 0-7721-6050,
0-7721-6872-3,
Surat Thani No. 366/1-2 Talardmai Rd., Talard, Muang Surat Thani, Surat Thani 84000 0-7721-6938-41
Fax : 0-7721-6937
avanavaou 1avR 125/7 K 4 nUUIDIGY 41 Fnuaninu:wan S1INOKATEOU JIIABUWS 86110 Tel : 0-7751-0358-62
Fax : 0-7751-0362
Lang Suan No. 125/7 Moo 4, Asia 41 Rd., Tha Maphla, Lang Suan, Chumphon 86110
avamalnny 1aviA 36/60 NUUTWNSaIAST:K 1 sivakalnnd sneralkng undnaavan 90110 Tel : 0-7422-3270-4,
0-7423-4138-9,
Hat Yai No. 36/60 Nipatsongkro 1 Rd., Hat Yai, Hat Yai, Songkhla 90110 0-7423-8200-3

0-7436-7300-4,
0-7423-8019-21
Fax : 0-7436-7307
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usen Aunalaifiacousudsziuna (Uszindlng) 9na (UWaEu)
amslaaiiaudia dui 2-6 1aan 302 nuudau 1aVaSaInA [IAUI3N NSOINWUKIUAS 10500
[nsAwni 0-2257-8000 [Nsans 0-2253-3701, 0-2253-4222

Tokio Marine Safety Insurance (Thailand) PCL

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
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Tokio Marine Safety
Insurance (Thailand) PCL.

www.tokiomarine.com
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