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23.1.2 n15IANziANawluIzasnIsilagnuilastagunaran

N.A. 2567

NANIENUAB LK
@1v09a1dw b

HANIENUAD NALNWLATAIIANIT

aMIN30UALVDINTT Funsndonms  Fwlnameunwiila NAaNIzNUAD WANIZNUAD

Lﬁuﬁul(aﬂaa) sznnnana F1NIT0VAATI LA ils@1ann) VIRV

Tuaasanfgin U N N UN

SATMEIUMINAIMIATU [AUNAUNY RnduTasas 1 447 439 19,559,520 (19,112,081) (19,112,081)
vosatiAmaanga AARITHAT 1 (447,439) (19,559,520) 19,112,081 19,112,081
mssadsassanlnuneunuasay Wndusasas 10 (88,348) 4,099,793 (4,188,141) (4,188,141)
\FemugUamenunslng aAaITRAT 10 88,348 (4,099,793) 4,188,141 4,188,141
sandmensamyaunlnanaunui bl WRudusosas 10 - 4,126,119 (4,126,119) (4,126,119)
NIDIAFTI LS aARIIBLa: 10 - (4,126,119) 4,126,119 4,126,119
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@113

1l
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a

)

WEAIWT 31 SWINAN N.A. 2567

BATIEIUMINAIIIMIATTY [AUNALNY
104 Amasga

mIssdsasndulnunaunuasn
\emnegURmanenslng

sanadmasamIgwlnunaunui bl
RNINIAETT LG

N.¢Fl. 2566

HANIZNUADLI%

d1vavandwlna

HANIZNUAD  NALNWLAZAIIANTT
9MIN30UALVDINTT Funsndonms  Fwlnsameunwiila HANITNUAD WHANIENUAD
Lﬁufu/(amaa) sznunana AN1INIAFTI LA ils@1anm) VIRV
Tuaasanngin 1N 1N 1N 1N
Rndu3onas 1 367,050 19,141,045 (18,773,995) (18,773,995)
anaITouR 1 (367,047) (19,141,045) 18,773,098 18,773,998
WRudusosas 10 (148,827) 4,879,072 (5,027,899) (5,027,899)
aARITREA: 10 148,827 (4,879,072) 5,027,899 5,027,899
WRudusosas 10 - 4,514,021 (4,514,021) (4,514,021)
aaaITaLaT 10 - (4,514,021) 4,514,021 4,514,021
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23.1.3 @19 NA AW IANNAUNKABWNITUIEAWALAD

Uz IaEn lunauns (un)

- ﬁyuﬁqﬁ’ﬁmq

- witsldaly

- waslaaly

- sudaald

- #idaly

- vilaaly

Uszmnmmafulnanaunusiuysol

ManlnunaunuIneazas

T aw a9 (asuin)

Uz M IaRL IUNAUNY (FaTUAK)
dmiulad@ivanan w.e. 2562

dnlganelunssamsfulnanaunuily
RANTNIAFTT LA

ﬁuﬁwsaqmﬁuvlﬁmmmu

W.6l. 2562 .M. 2563 W.6l. 2564 W.6l. 2565 W.61. 2566 .6 2567 ERTY

U U U umn umn U un
1,847,008,709  1,934,392,943  1,962125472  2,240,874,549  2,356,034,957  2,440,937,743
1,843,349,593  1,916,789,945  1,908,737,200  2,174,745391  2,308,826,804 -
1,832,343,185  1,909,614,399  1,897,467,850  2,133,024,641 - -
1,827,007,572  1,904,590,351  1,890,495,527 - - -
1,825,001,627  1,897,916,275 - - - -
1,820,637,647 - - ; . .
1,820,637,647  1,897,916275  1,890,495527  2,133,024,641  2308,826,804  2,440,937,743
(1,829,083,858) (1,907,081,657) (1,892,309,943) (2,127,934,880) (2,240,556,177) (1,778,922,618)

(8,446,211) (9,165,382) (1,814,416) 5,089,761 68,270,627 662,015,125 715,949,504

(5,225)

41,261,190

757,205,469
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2314 @NAERIRANAUNKENS

dszanamIaEn lunauns (un)

- ﬁyuﬁqﬁ’ﬁmq

- wiksildaly

- waslaaly

-sudoaly

- #daly

- vilaaly

Urzanundnfulnamawnuday ol

MAnlnunaunuIneazas

T aw a9 (FaTuin)

dszanamaain lnanaunuwinsul
aUAIMATon W.A. 2562

dnlganelunssanmsfulnanaunudily
RANTNIATIT LA

JIUF1TDIAN ﬁu"lmmmmu

W.¢. 2562

un

W.A. 2563

un

W.A. 2564

Un

W.¢A. 2565

Umn

N.¢A. 2566

umn

N.¢A. 2567

Un

N

Un

1,820,988,747
1,818,120,165
1,808,451,223
1,803,239,040
1,801,295,854
1,796,938,434

1,897,640,671
1,881,096,807
1,874,705,274
1,870,874,600
1,864,225,231

1,929,226,791
1,879,921,678
1,869,618,318
1,862,012,315

2,185,764,120
2,137,841,651
2,096,215,236

2,301,196,285
2,253,522,811

2,373,630,184

1,796,938,434
(1,805,305,380)

1,864,225,231
(1,873,955,200)

1,862,012,315
(1,865,831,330)

2,096,215,236
(2,092,505,836)

2,253,522,811
(2,189,309,537)

2,373,630,184
(1,736,906,006)

(8,366,946)

(9,729,969)

(3,819,015)

3,709,400

64,213,274

636,724,178

682,730,922

(5,227)

41,261,190

723,986,885
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ﬁN’]EJLﬁG!]JSZﬂE]‘UG]Jﬂ’]‘SI:‘i%

dsulanandini 31 SwNAN W.A. 2567

o ¥ % [ { o 1 [~
232  d&sasdgidsenwnangslanaiusale

W.A. 2567 W.A. 2566

umn umn
RGN RREIS 2,330,748,064  2,270,798,388
Hoyseiuspsugmsud 4,534,801,158  4,496,326,435
Hodseiuseidodungleludi (4,570,106,399) (4,436,376,759)
gaandnaatansd 2,295442,823  2,330,748,064

o A o Y v & o a v doy & A o a o
o T 31 Swnaw w.a. 2567 VN lidmiasdmasenudsanpfidilbifuge esmndsesnnuidsni
navliaugafiswmlasinadiamaaiiznuiblddnwin 1,343.77 §1uLN (W.A. 2566: 1,358.71 AuLm)
A o o g o o Ao A @ o
Fadnnindseadsdsznunsndgsifadune’le

v dq’ Qo e o > 1
24 RIMRUIENUSTNRAYND

N.F. 2567 N.Fl. 2566

U TRt

Gussinafisnnumslsenwiose 6,999,722 14,399,801
Fudalianmsdsznunvse 42,943,241 45,411,132
RIOEN 49,942,963 59,810,933
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dsulanandini 31 SwNAN W.A. 2567

o

TU8IBIAMNANYAIARDVDINBEUMNFYYWTY Tash

31 5421AN 31 5WAN

W.A. 2567 W.A. 2566

ﬂiﬂﬁ’]‘ﬁ%ﬂ Un Un
melu 19 2,107,500 37,465,429
291 -2 1 1,433,356 41,369,652
2WI92-3 1 1,154,165 45,686,440
2NN 3-4 T 587,057 50,710,278
24 -5 T 624,196 55,892,605
Wi 5 1 326,754 -
PtV 6,233,028 231,124,404
urioudu - 1Tue 6,976,440 264,594,600
- amiily (743.412)  (33,470,196)

o

mMyeNnzdmIaTuimuarasmMIgtsznhsuausyy i iinsdesa dash

31 5421AN 31 5WAN

N.¢Fl. 2567 N.¢Fl. 2566

ATUNIRUA U N
amelu 1@ 2,401,080 48,751,200
e 1-21 1,630,080 50,593,800
enig2-31 1,282,080 52,624,800
enig3-41 665,280 55,120,800
Wi 4-51 665,280 57,504,000
1w 5 1 332,640 -
RRLY 6,976,440 264,594,600

o T 31 TWNAN WAL 2567 AanLdpI1MNEAREUINFWTINTIUIN 2.87 S1ULN (W.A. 2566: 12.50 A1ULN)

‘%GE} nuaaauswnianad ‘o Wi UMW Iudﬂﬁ’]vli"ll']ﬂ“q WU ALRT?

82



UIHN AATUNUseAnny 31NA (NHR1BW)

ﬁN’]EJLﬁG!]JSZﬂE]‘UG]Jﬂ’]‘SI:‘i%
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26  aszunwwealszlazininin

N.¢. 2567 N.F. 2566
U Un
IUFINENITH
NaUseluTiwinauIs oz aw 28,549,860 28,062,267
waﬂiﬂmﬁwﬁfmwmﬁamif'mmmq 65,689,774 59,754,315
mixanw”uwaﬂiﬂmﬁwﬁmm 94,239,634 87,816,582
5'1zjmsmﬁauvl,mmaami:;dnw”uwaﬂiﬂwﬁwﬁfmwmﬁamﬁﬂmmqizﬁdwﬂ E[akhTS
N.¢A. 2567 W.F. 2566
U Un
oW Ui 1 un;au 59,754,315 59,209,945
dunuaaniie 1,673,767 1,553,427
dunuuInddagiu 4,721,424 4,525,533
msi’@gaﬁﬂmj :
Mlsanmsdszanmms - suugiudiunmdu - -
flsniieanyszaunsol - -
wn wadszlomilasemssnasenined (459,732) (5,534,590)
o Ui 31 Sunau 65,689,774 59,754,315
FORUNARAN IWNTUTZN NI URRNA DA FATU TN BN ML D a5
N.F. 2567 N.F. 2566
2AANRA So8ay 3.1 Souay 3.1
v A & a oA o o
AATINITVNNDUVDIIULA DU Sauay 5.0 Sauay 5.0
URER T TGRH 60 1 60 1
ﬁmsﬁmimuﬁﬂumaawﬁfmm Sauaz 8.8 Saeaz 8.8
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nansznuaan1szyniwlassnsnalszloni

a =
tNaLlNike ma'\i‘! (Un)

maasuulas
Tudoaang s uLasTaFANG NN5aARIVDIVDANNG
W.6l. 2567 W.¢. 2566 W.6. 2567 W.61. 2566 W.6. 2567 W.6. 2566
2AMANAA Jauaz 1 deumz 1 (5,425135)  (5,357,186) 6,217,912 6,158,283
Sammaindn
VaITUdan Youaz 1 Soua: 1 7,439,251 6,624,341  (6,550,185)  (5,848,007)

a 6 ' v v o a a v a 9 oo ad P a wa
ﬂ']i']Lﬂi']$ﬂﬂ')’]3Jﬂa%iﬂ'l‘ll’]d@l%uaﬂdaﬂ%qﬂﬂﬁiLﬂﬂﬂuLLﬂﬂdmﬂﬁNN(ﬂ mm:ﬂwwaawumuﬂm 1%7]']\‘] ﬂg:]'ﬂ(ﬂ

6 o ' P a & a v a ~ T o a 14
KROTUNIITUAINANILINTNISEN AV LLﬂtﬂ’ﬁLﬂﬂﬂuLLﬂﬂGIu"ﬂﬂﬁllll@]ﬂ']'fﬂllﬂ'.]’]&lﬁllwuﬁﬂu 1%71’]3‘?1’]%’3?%71']5'3 LAINEN

m’1uEiau"l,mmaams:;iﬂw‘”uwaﬂsﬂwﬁﬁﬁmumvﬁﬁﬁ@iamuﬂﬁyuuﬂadluﬁaawa%ﬁ'ﬂvlﬁ'[ﬁﬁﬁmrTuQam

Tatuvasmazgnvslassmanadszlominimue HmwndsitAasaudazniiailszanunis | (Projected

Unit Credit Method) o Tuusauszaziamanulumadwnniauiunianiviluigiuniaiu

NIzl ANV IT B ANN AN LT IUATIAYNNNTIATIERANNEa R 2 bl latd Rauutasanndnan

5:9:L'Jmﬁ'amﬁﬂmuﬁmﬁfﬂmaanﬁ:aﬂw”umuiﬂ‘ioﬂﬁ‘iwaﬂ‘i:‘[wﬁ N 31 TUNAN W.A. 2567 Aa 13.4 1

(W.¢1. 2566: 13.4 1)

ANFIATIZAMIATUINRUAVBINITIN ﬁﬁﬂsmaﬂsﬂwmﬁamﬁmmmqﬁ%ﬁmaﬁmm

ualselaminenainazinptiszteanin 1 1
ualselpminenainesinstiszsening 1 - 2 3
ualselpminenainesinatiszsening 2 - 5 9
ualszlomifianainezdnednssiunda 5 9

UKl lgminanainazanuse

N.A. 2567 N.A. 2566
Un uin
11,046,810 6,786,360
15,562,087 16,538,815
149,858,998 153,926,839
176,467,895 177,252,014
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ﬁNﬁﬂUﬂQﬂiZﬂﬁﬂdﬂﬂﬁiGu

dsulanandini 31 SwNAN W.A. 2567

W.6. 2567 W.¢. 2566

Un Un

flganean9ane 96,886,877 106,094,461

ARz ANTNLATIRN9T e 63,499,827 75,082,996

Mo laminuazdninwiaseaaiyd 16,990,272 19,097,212

WoUsenunusUa9nin 25,190,380 24,312,114

9u 9 122,206,341 121,486,858

399 324,773,697 346,073,641

28 NWIIOUU

v a

Nwaa

I Neandnwiig

feansinung U
W UM 1 ANTIAY .71, 2567 15,184,250  1,518,425,000
miaaﬂﬁu - -
o WA 31 TUNAN W.a. 2567 15,184,250  1,518,425,000

o 397 31 SuAN WA 2567 vumndnaanzidowninuailinuin 16,184,250 viu (W.¢1. 2566: 16,184,250 i)
ﬂfaﬁgamﬁua: 100 LN (W.¢1. 2566: 100 UN) I@ﬂﬁﬁumﬁmﬁvlﬁaam‘immﬂLmzﬁwsuﬁugamuﬁ'sﬁ‘hmu
15,184,250 ¥ (W.A1. 2566: 15,184,250 1) AAA1WUAZ 100 LN (W.A. 2566: 100 UIN)
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dsulanandini 31 SwNAN W.A. 2567

29 *quﬁﬁmmungvima

U IUN 1 ANTAN
AAFIIITNINID

N 31 TUWINAY

W.¢A. 2567

8,500,000

8,500,000

AN TUYRAUTENAMTUIING W.a. 2535 uTENdasiTasaungwanoatetesiasar 5 vaat ligng

WaIINNEIUIaInIanuazaNana (i) aundidrsesfiasliyadi lidesninfesaz 10 vesuaenniou 3u

f309t lanunsnsin ldeSuluna le

30 e lgarglunnisaiiinen

AN EINUNINIUN A8 aInUMITUUSENUAY

WATNNITIAMTANFTU LANNALNY
ﬂ'ﬂ"ﬁ'«jﬂULﬁmﬁ'ummiamuﬁua:qﬂmzﬁ
Alafgadasnumssulseiny
Amaulnd
fAnEeny
ﬁf‘:gryuamﬁmé'm:grg (MAUTIBNT)
dlgarglumasufinnudn
- duImIguaLszNawIZUUABNAILAE T
“Bu g

RIRRY

W.6. 2567 N.A. 2566
U Un
130,688,119 121,495,087
126,049,714 115,999,390
6,376,250 2,989,250
806,237 773,226
(7,425,601) (4,070,276)
60,000,000 55,200,000
91,328,861 85,384,384
407,823,580 377,771,061
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dsulanandini 31 SwNAN W.A. 2567

31 e ldgNgINUNINIW

SULA O ULAZAILTS

Wudsenugsau
Susunulasinmsuadselosiniinau
nadszloiau 9

RIEEY

Y a
32 iﬂﬂlﬁ%1ﬂﬂ1iaGHHQﬂﬁ

aanwlysy
Buuna

RIEEY

HAZIANWATAIAATIANAIRIRATY (NALI18NT3)

N.A. 2567 W.F. 2566
Un U
293,304,440 272,615,060
6,107,716 6,095,982
13,660,185 13,809,513
39,457,021 32,886,533
352,529,362 325,407,088
N.A. 2567 W.F. 2566
uin U
80,076,726 54,996,744
10,000 9,950
80,086,726 55,006,694

L‘Euamulumwmmﬁﬁ'fwaﬂ"]éﬁ m’mmuﬁm‘iwmﬂ

RIREY

.. 2567 W.¢. 2566

Uin Uin
(8,975,626) (81,753)
(8,975,626) (81,753)
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34  anldrgastnle

ﬂ"fl‘ﬁﬁhzlmﬁﬁuvlﬁémﬁﬂﬁuqﬂfuﬁ 31 FUINAN W.7. 2567 LAz W.A. 2566 UTUazLdHa

a A 1% o
ﬂ']flsl'ls\‘l%vlﬂ iauizﬂmmﬂai}nu:

mﬁL’Euvlﬁsam:ﬂ:L'smﬂaqu‘"ué’m%‘uﬁ'lvlsmamﬁe?mi‘uﬂ

_ A v (> o o
ﬂﬁﬂldﬂ1ﬂiﬂﬂﬁ$ﬁﬂﬂmuﬁ:

FUNINAAINNALANGAINTIAT

A 1T BR WA

m#dulddmivi lsdewinngvesvisndveadrwininfiuandrinnnmsdiwrmir linadydguny

AN BITNLAZLDHAAIN:

lsmaigdrewaiiuld
MBEEUIMINNDATINNEI08RT 20
NANIENL:
A oA vo o A
NANTENUNMINNEV0ITIY b b U s U9 A Bua
' X A o o A o
e ldausainnnansla

g ETule

sannBEulanadudusauas 18 (W.a. 2566: Sauaz 21)

o

J

N.A. 2567 W.F. 2566
un U
47,733,732 76,837,292
21,263,236 (19,836,365)
68,996,968 57,000,927

o

W.¢. 2567 W.¢Fl. 2566
Umn Un
376,779,376 268,816,234
75,355,875 53,763,247
(6,358,907) 3,237,680
68,996,968 57,000,927
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A a va A a A v @ I3 o = = d ao g
ﬂ’]iﬂ'L\iuvL@W](LWN)/ﬂ@W]LﬂEI’)"UE]\‘m'U?J\‘]ﬂﬂiﬂ:ﬂﬂllsl,%ﬂ’]vlﬁ“lﬂ@]nul,i_lﬂl,ﬁﬁ]ﬂ% ENIGRVARY

N.F. 2567
MU mi  IIWINGND
Aoum®  (fiw)/ an naINH
N N N
waﬁﬂsmﬂmﬁwamL‘Suamuﬁ
fﬂgamqﬁﬁﬁumuﬁwvlsmﬂnul,ﬁma%ﬁ)éu 47,403,629  (9,480,726) 37,922,903
PIPEY 47,403,629 (9,480,726) 37,922,903
N.¢l. 2566
MU mi  IIWINEND
nowM e (w‘iu) [ an waINH
UN N N
Nam@muﬁnﬂmﬁwamL’Suamuﬁ
Tayadngsssuriwinlnanudassedu (146,055415) 29,211,083  (116,844,332)
RIPEY (146,055,415) 29,211,083  (116,844,332)

35  flsnanw

MladaRuduiugiudmibudazDaugaiun 31 Sunaw w.a. 2567 uaz w.a. 2566 duwinani lidminda

dusuvasfiaiumiguessivhuasiwudumdyneandmisuiisznindlasuaasmsdsuwimudad

W.¢l. 2567 W.¢Fl. 2566
lsdmsud @) 307,782,408 211,815,307
ﬁﬁmuﬁumﬁ'@ﬁ"am&"mi'mﬁ”mﬁfﬂ (W) 15,184,250 15,184,250
r‘h"l,i@iaﬁum”uﬁug'lu (Undawi) 20.27 13.95

viEnlidnseenduadyfisurnyiusadmindaugaiui 31 Suau w.e. 2567 uaz W.a. 2566
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Message from Chairman

Mittare Insurance Public Company Limited

Ms. Amornthip Chansrichawla

Chairman
Mittare Insurance Public Company Limited

It is my honor and pleasure to introduce the Company’s Annual Report for the year 2024.

In 2024, despite a volatile economic environment and rapid social changes, Mittare Insurance Public Company Limited
operated its business with continuing determination to develop the organization in all dimensions. The Company’s net profits
hit a record high of 308 million Baht in 2024, coming on the back of a good net profit of 212 million Baht in 2023, reflecting

the stable and sustainable business model and efficient operations of the Company.

The Company continues to prioritize cyber security, training of staff and the use of technologies for enhancement of efficiency
to deliver secure and upgraded services to agents and customers. The Company is mindful of its social responsibilities,

the environment, good governance and operates its business emphasizing fairness, ethics, transparency, and accountability.

On behalf of the Board of Directors, | would like to thank our agents, staff, executives, business partners for their tireless work,
cooperation and contribution to growing our business throughout the year. Our sincere appreciation to our shareholders
who continue to support the development of the Company. We are highly confident that with the cooperation and commitment

of all parties, the Company will continue to deliver sustainable value and benefits to all stakeholders.

anm;tkp Unorson chousda
Ms. Amornthip Chansrichawla

Chairman
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Message from
President and CEO

Mittare Insurance Public Company Limited

Mr. Sukhathep Chansrichawla

President and CEO
Mittare Insurance Public Company Limited

Throughout 2024, the Thai economy faced many challenges, including poor domestic economic recovery, strict conditions
in lending with reduced auto and home loans to consumers, high household debt and decreased consumer purchasing power,
more frequent and severe natural disasters such as flooding, and regional conflicts in many parts of the world which have had
direct and indirect impact on the Thai non-life insurance business resulting in a minimal growth rate of 0.5% in 2024,

much lower than an already poor growth rate of 3.5% in 2023.

Despite the many challenges, Mittare Insurance Public Company Limited has continued to manage its risks and operate its
business on a stable and sustainable model and in line with our commitment to providing excellent services to our customers.
We have delivered on our commitment to the environment, social, and governance goals and principles, through staff and

agent development programs and prioritizing business ethics as the foundation of the organization.

It is worth mentioning, that in line with our objective to improve service to our customers and agents, in 2024 the Company
released the Mittare Intelligence Application (MIA) which is a portal providing integrated services and functionality with fast and

flexible response to usage and accessibility.

Although 2024 growth of direct written premium was flat at 0.88% from the previous year, nevertheless, the Company
achieved record direct written premiums of 4,534 million Baht with net profits of 308 million Baht the highest ever, which has
wiped out all accumulated retained losses of the Company. We are proud of our achievements in 2024 and are confident of

continuing sustainable business operations into the future.

Mittare is committed to creating opportunities in society by making insurance services accessible to people and at the same time

providing jobs and economic security in the delivery of these services and in the products we offer.
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Message from President and CEO

On behalf of the management and staff, my heartfelt thanks to our customers, agents, business partners, shareholders and
all stakeholders for their continuous support and trust in the Company. Finally, my appreciation to our directors, executive and

staff for their dedication and commitment in moving Mittare forward on a secure and sustainable footing.

%

Mr. Sukhathep Chansrichawla
President and CEO
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Corporate Governance Report of the Audit Committee of the Year 2024

Attention: Shareholders,

Mittare Insurance Public Co., Ltd.

The Audit Committee of Mittare Insurance Public Company Limited consisted of three members, namely Mr.
Soontorn Boonsai as Chairman, Miss Yukonthorn Sodsawat and Mr. Rungsun Choongwattana as members, which
comply with the Office of Insurance Commission’s Announcement on Criteria, Method and Conditions on Financial
Reception and Payment, Audit and Internal Control of Non-Life Insurance Companies B.E.2557 and No.2 B.E.2563.

The Audit Committee has performed its function according to the scope of duties and responsibilities
assigned by the Board of Directors as specified in the Audit Committee Charter. For the Accounting Year of 2024,
the Audit Committee held seven meetings plus one meeting in 2024 (until the date of reporting), totaling eight
meetings. In each meeting, the Audit Committee has discussed with executives, the Auditor and the Internal
Auditor in related matters which were summarized, as follows:

1. Review of 2024 Quarterly Financial Reports and Annual Financial Report by considering the data in
the Financial Report and Notes to the Financial Report and questioning and listening to explanation from the
Company’s executives and the Auditor relating to the use of discretion and operation in the provision of financial
report on accuracy, completeness and adequacy of information disclosure in Notes to the Financial Report,
particulars or transactions with people with potential conflicts and related parties, including joint operation of the
Company’s executives and the Auditor. The Audit Committee agreed with the Auditor that such Financial Report
presented the financial position and the operating result correctly in its essence according to the Financial Reporting
Standards.

2. Review of Performance Data and Internal Control System to evaluate adequacy, appropriateness and
effectiveness of the internal control system of the Company which would help achieving the prescribed goals by
considering the Report of Internal Audit Result as per the audit plan approved by the Audit Committee and the
Report of Special Auditing Case, covering the Company’s core work systems. The Audit Committee held a meeting
with the Auditor to acknowledge the audit plan, observations found from such audit, evaluation results of the
Company’s internal control system from the Auditor, and also held a meeting with the Auditor without the presence
of the Company’s executives. No weak points or significant defects had been found in the internal control system.
The Company had provided the operation system for proper maintenance of its assets, and had disclosed correct,
complete and reliable information and had also complied with the Good Governance Policy and the Anti-Corruption
Guidelines as prescribed by the Board of Directors.

3. Review of Internal Audit. The Audit Committee has considered and approved the Annual Internal Audit
Plan of the Internal Audit Division which was provided on the basis of risk assessment as per risks at the
organizational level, scope of operation, duties and responsibilities, independence, manpower and budgets of the
Internal Audit Division, and has acknowledged the Quarterly and Annual Audit Reports and has considered,
recruited and employed the IT external auditor to support the IT internal audit operation. Provided that the Audit
Committee has given recommendations to the Company’s executives to consider and correct the issues found, and
has continuously followed up the progress of correction thereof, and has encouraged the Company to develop the

quality of audit in terms of personnel and the audit operation to be in accordance with international standards.
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Corporate Governance Report of the Audit Committee of the Year 2024

4. Review of compliance with the laws relating to business operation, including compliance with the
Company’s requirements and obligations made with third parties by considering from reports of the Legal
Compliance Bureau, meetings with the Company’s executives, the Auditor's reports, the Risk Management
Division’s reports, the Internal Audit Division’s reports and operation of the Company’s executives relating to the
promulgated rules and regulations. The Audit Committee had its opinions that the Company has correctly complied
with its requirements and related laws. Meanwhile, no significant issues were found relating to non-compliance
with laws, the Company’s requirements and obligations made with third parties.

5. Review of the Risk Management System for connection with the internal control system and for risk
management throughout the organization by considering from the Company’s risk management framework and policy,
risk factors, risk management guidelines, including progress of risk management from the reporting of the Risk
Management Division and reports of the Internal Audit Division. The Audit Committee has audited and had its opinions
that the Company had efficient and effective risk management system, including regular review of risks to be in
conformity with current situations.

6. Review and giving of opinions on related transactions or transactions with potential conflicts of
interests, including disclosure of information of such transactions: The Auditor had opinions that significant
commercial transactions with related companies were disclosed and presented in Financial Statements and Notes
to Financial Statements; and the Audit Committee had its opinions in conformity with those of the Auditor and also
had its opinions that such transactions were reasonable, and the disclosure of information was correct and
complete.

7. Consideration, selection and nomination of the Auditor of 2025 by considering from independence,
results of operation of the Auditor, knowledge, expertise, experiences in auditing the insurance business of the
Auditor’s office and teams, including the appropriateness of the audit fees. Therefore, the Audit Committee has
nominated the auditor under the attentive supervision of PricewaterhouseCoopers ABAS Ltd., to the Board of Directors
for consideration, and has proposed the matter to the Shareholders’ Meeting of 2025 for appointment of the Auditor
and for approval of the audit fees.

In an overall summary, the Audit Committee has completely performed its duties as specified in the Audit
Committee Charter approved by the Board of Directors, and had its opinions that the Company had its correct reporting
of financial information and operation and had its proper and effective internal control system, internal audit and risk
management and had complied with laws, requirements and obligations and disclosure of related transactions, and had
performed its work in conformity with the good governance system in an adequate, transparent and reliable manner, and

had continuously developed and improved the operation system with proper quality to its business environment.

On behalf of Audit Committee

| an— :;‘:) :"r\- . //1/
\

(Mr.Soontorn Boonsai)

Chairman of Audit Committee

27th March 2025
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Company Profile

Before becoming Mittare Insurance

Two years after the World War I, In February 5, 1947, the first Insurance Company in Thailand was found,
officially operated and named as Thai Prasit Insurance and Warehouse Company Limited, with 10 million baht
authorized capital. An office located on Songwad Road District of Sampanthawong, Phranakorn. Primarily, the
company was only specialized in both Fire and Marine Insurance Policies. Subsequently, it was capable of entire
insurance categories; motor, fire, marine and transportation insurances, plus miscellaneous insurance types were

also accessible; Personal Accident Insurance, Travel Insurance, and Burglary Insurance.

In 1951, the office location transferred to 147, Sua-pa Road, District of Pom Prab Sattru Phai. The company
redoubled the insurance potentiality, by serving the key account clients more and more; it transacted with diverse
international insurance companies, such as the ones in Switzerland, Germany, England, Italy, Norway and

Philippines, in order to increase the capability, in term of the Insurance on a global scale.

In 1967, the company ceased a warehouse operation and emphasizing solely on Insurance business.

Afterwards, the company name was altered to Thai Prasit Insurance Company Limited.

Then, in 1970, the office shifted to a 10 floors building, as headquarter, located at 295, Siphaya Road,
Bangrak District, Phra Nakorn, This building, thereat, was considered as a typical modernized establishment. Its

authorized capital was increased to 20 million baht, in order to support the company credit.

Later, in 1978, the company, under the control of Khun Sura Chansrichawla, developed and grew rapidly.

Its authorized capital was enhanced up to 50 million baht.

In the year of 2000, the life Insurance and the General Insurance were drifted apart, according to the Life
Insurance and General Insurance Law. This causes the company to operate two different section; the General

Insurance was newly named as ‘Mittare Insurance Company Limited’.

On 1st August 2012, company was registered as a public company in accordance with the Non-Life

Insurance Act and changed the company name to Mittare Insurance Public Company Limited.

From 5 February 1947 till nowadays, company has been reliably operating insurance business and able
to achieve targets consistently. Currently, registered share capital of company is 1,618,425,000 baht with the paid-
up share capital as 1,518,425,000 baht. Company has been constantly improving our excellent services for
customer by training personnel to be more effective, developing appropriate operating process including investing

in advanced technology application.

An accomplishment of Mittare Insurance today initiates from the clients trustworthiness; we are serving
you, as a Future Stability Builder. This is considered as the most valuable vitality and encouragement for us,
therefore, we will definitely be able conduct the highest service proficiency for you. We are promptly to be your

‘True Friend’, who is always standing next to you with the premium quality service, as a true friend, for good.
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Organization Chart — Mittare Insurance Public Company Limited
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Annual Report of the Board of Directors for 2024

Mittare Insurance Public Company Limited : Registration No. 0107555000252

1. Company Information
e Company Name : Mittare Insurance Public Company Limited

e Registration Number : 0107555000252

¢ Head Office Address : 295 Siphaya Road, Siphaya, Bangrak, Bangkok

2. List of the Board of Directors and their share and debenture holding between the current accounting

year and the previous accounting year

2.1 Shareholding

Names of Board of Directors No. of shares held Increase/Decrease
Current Previous
accounting year accounting year

at Dec 31, 2024 at Dec 31, 2023

2.1.1  Miss Amornthip Chansrichawla - 50 shares Decrease 50 shares

2.1.2  Mr. Sukhathep Chansrichawla 95 shares 95 shares -

2.1.3  Mr. Rungsun Choongwattana - - -

2.1.4 Mr. Soontorn Boonsai - - -

2.1.5 Miss Apollo Chansrichawla 2,911 shares 2,911 shares -
(Held position to 20 September 2024)

2.1.6  Miss Yukonthorn Sodsawat - - -

2.1.7  Mrs. Sarabjit Malhotra - - -

(Held position from 20 September 2024)

2.2 Debenture holding of the Board of Directors

- None -

3. Information about affiliates (the company’s investment with over 50% shareholding)

- None -

4. Information about other companies (the company’s investment with at least 10% shareholding)

- None -
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Annual Report of the Board of Directors for 2024

Mittare Insurance Public Company Limited : Registration No. 0107555000252

5. Details of direct/indirect conflicts of interest of the Board of Directors in the company’s contracts signed

during the accounting year |ZI None OJ ... person as follows:

6. Details of share and debenture holdings of the Board of Directors of the company’s affiliates between the

current accounting year and the last accounting year

6.1 Shareholding

- None -

6.2 Debenture holding

- None -

7. Remuneration, share, debenture or other benefits paid to the Board of Directors

7.1 Remuneration as a board member

Name Remuneration (baht)
711 Miss Amornthip Chansrichawla 3,575,000.00
71.2 Mr. Sukhathep Chansrichawla -

71.3 Mr. Rungsun Choongwattana -

71.4 Mr. Soontorn Boonsai 1,540,000.00

7.1.5 Miss Apollo Chansrichawla 621,666.67
(Held position to 20 September 2024)

7.1.6 Miss Yukonthorn Sodsawat 1,060,000.00

71.7 Mrs. Sarabjit Malhotra 134,666.67

(Held position from 20 September 2024)

(Remuneration includes, for example, salary, bonus, meeting allowance, gasoline allowance,

share and debenture.)

7.2 Remuneration as an executive
Remuneration as an executive (salary, bonus, life insurance premium and contribution to the provident

fund) amounted to 17.38 million baht.
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Performance Overview in 2024

In 2024, the Company had its direct written premiums of totaling 4,533.74 million Baht, divided into car
insurance premiums amounted to 4,373.40 million Baht or equal to 96.46% of the total direct written premiums, and
other types of insurance premiums amounted to 160.34 million Baht or equal to 3.54% of the total direct written

premiums. Whereby, details of direct written premiums divided by types of insurance were presented in Table 1.

Table 1 Direct premiums classified by type of insurance

2024

Direct premium 49.11 0.45 309.52 4,063.89 47.63 0.16 62.98 4,533.74
(million baht)

Ratio (%) 1.08 0.01 6.83 89.64 1.05 0.00 1.39 100.00

According to the Company’s non-life insurance market shares in 2024, it was found that the Company had
sold 864,174 insurance policies, increased by 0.91% when compared to those of 2023. Meanwhile, the Company
had the insured amounts of totaling 929.28 billion Baht, decreased by 46.13% when compared to those of 2023.
However, the direct written premiums were amounted to 4,533.74 million Baht, increased by 0.88% when compared
to those of 2023. Whereby, the number of insurance policies, insured amounts and direct written premiums divided

by types of insurance were presented in Table 2.

The Company’s non-life insurance market shares were 1.58% equal to those of 2023. In 2024, the
Company’s market shares of voluntary car insurance were 2.89%, increased from 2.84% in 2023. Meanwhile, in

2024, the Company’s market shares of compulsory car insurance were 1.53% equal to those of 2023.

Table 2 Number of policies, sum insured, direct premium in 2024, change in percentage from 2023 and market share

No. of policies

2024 10,501 216 380,577 437,693 21,846 299 13,042 864,174
2023 10,471 195 378,611 431,245 22,326 244 13,299 856,391
Increase (Decrease) 0.29 10.77 0.52 1.50 (2.15) 22.54 (1.93) 0.91

from 2023 (%)

Sum insured

2024 (billion baht) 27.74 0.14 - 108.08 713.21 0 80.11 929.28
2023 (billion baht) 27.71 0.12 - 108.98 1,487.55 0 100.73 1,725.09
Increase (Decrease) 0.11 17.44 - (0.82) (52.08) 0 (20.47) (46.13)

from 2023 (%)
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Performance Overview in 2024

Table 2 Number of policies, sum insured, direct premium in 2024, change in percentage from 2023 and market share

Marine & Automobile insurance Miscellaneous
Type of Insurance Fire Transpor Personal Total
Compulsory Voluntary Health Others
tation Accident
Direct premium
2024 (million baht) 49.11 0.45 309.52 4,063.89 47.63 0.16 62.98 4,5633.74
2023 (million baht) 47.51 0.44 304.21 4,018.43 50.68 0.16 72.67 4,494.10
Increase (Decrease) 3.36 2.99 1.74 1.13 (6.01) 1.00 (13.33) 0.88
from 2023 (%)
Market share (%)
2024 0.45 0.01 1.53 2.89 0.16 0.00 0.11 1.58
2023 0.47 0.01 1.53 2.84 0.16 0.00 0.13 1.58

According to the Financial Statements of 2024, the Company had the insurance premiums received
amounted to 4,535 million Baht, increased by 39 million Baht or equal to 0.87% from those of 2023, and the Company
had the total income of 4,603 million Baht, increased by 182 million Baht or equal to 4.11% from those of 2023.
Meanwhile, the Company had total amount of claims and expenses amounted to 4,227 million Baht, increased by
74 million Baht or equal to 1.78% from those of 2023, and the Company had profits before income tax amounted to
377 million Baht and had net profits after income tax amounted to 308 million Baht, and had the basic earnings per

share equal to 20.27 Baht.

In addition, the adequacy ratio of the Fund as of December 2024 was higher than the minimum requirements
used by the Office of Insurance Commission (Supervisory CAR) which shall not be lower than 140% and the

combined ratio of 94.51%, decreased from those of 2023 (95.36%).
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Independent Auditor’s Report

Independent Auditor’s Report

To the Shareholders of Mittare Insurance Public Company Limited

My opinion

In my opinion, the financial statements present fairly, in all material respects, the financial position of
Mittare Insurance Public Company Limited (the Company) as at 31 December 2024, and its financial
performance and its cash flows for the year then ended in accordance with Thai Financial Reporting
Standards (TFRS).

What | have audited

The Company’s financial statements comprise:

the statement of financial position as at 31 December 2024

the statement of comprehensive 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 then ended; and

the notes to the financial statements, which include material 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 the management for the financial statements

The management is responsible for the preparation and fair presentation of the financial statements
in accordance with TFRS and for such internal control as the management determine 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 intend 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 the oversight of
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 judgement 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 the management.

e Conclude on the appropriateness of the 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 regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that
| identify during my audit.

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

PricewaterhouseCoopers ABAS Ltd.

Koot
Harin Artamnuayvipas
Certified Public Accountant (Thailand) No. 10950

Bangkok
27 March 2025
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Mittare Insurance Public Company Limited

Statement of Financial Position
As at 31 December 2024

Assets

Cash and cash equivalents

Premium receivables, net

Accrued investment income

Reinsurance assets

Amount due from reinsurance, net

Investment assets
Financial assets - Debt instruments
Financial assets - Equity instruments
Loans and accrued interest receivables

Building improvement and equipment, net

Goodwill

Intangible assets, net

Deferred tax assets

Deferred commissions, brokerages and
other underwriting expenses

Right-of-use assets

Others assets

Total assets

2024 2023

Notes Baht Baht
9 674,271,745 664,488,230
10 478,143,236 521,831,319
10,385,981 10,736,452

11 78,030,182 80,705,245
12 11,578,528 2,285,650
13 2,499,270,112 2,567,530,550
14 195,947,493 138,645,999
15 121,565,530 130,901,501
16 29,140,749 17,604,159
17 36,000,000 36,000,000
18 26,182,492 12,418,284
19 255,529,785 286,273,747
20 638,073,239 644,975,561
21, 36 264,366,475 211,495,565
22 50,601,756 56,950,245
5,369,087,303 5,382,842,507

The notes are an integral part of these financial statements.
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Mittare Insurance Public Company Limited

Statement of Financial Position (Cont'd)
As at 31 December 2024

Liabilities and equity

Liabilities

Insurance liabilities

Due to reinsurers

Income tax payable

Lease liabilities

Employee benefits obligation
Other liabilities

Total liabilities

Equity

Share capital
Authorised share capital
16,184,250 ordinary shares
of Baht 100 each

Issued and paid-up share capital
15,184,250 ordinary shares
of Baht 100 each
Retained earnings (deficits)
Appropriated - legal reserve
Unappropriated
Other components of equity

Total equity

Total liabilities and equity

2024 2023

Notes Baht Baht
23 3,052,648,292 3,137,971,065
24 49,942,963 59,810,933
12,967,514 37,469,018

25, 36 6,233,028 231,124,404
26 94,239,634 87,816,582
27, 36 324,773,697 346,073,641
3,540,805,128 3,900,265,643

28 1,618,425,000 1,618,425,000
28 1,518,425,000 1,518,425,000
29 8,500,000 -
160,860,362 (138,422,046)

140,496,813 102,573,910

The notes are an integral part of these financial statements.

1,828,282,175

1,482,576,864

5,369,087,303

5,382,842,507
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Mittare Insurance Public Company Limited

Statement of Comprehensive Income
For the year ended 31 December 2024

Income
Gross written premium
Less Ceded premium

Net written premium
Add(Less) Net change in unearned premium reserve

Net premium earned

Fee and commissions income
Net investment income

Other income

Total income

Expenses

Gross claim

Less Claim recovered from reinsurers

Commissions and brokerages
Other underwriting expenses
Expected credit loss (reversal)
Financial cost

Operating expenses

Other expenses

Total expenses

Profit before income tax

Income tax expense

Net profit for the year

2024 2023

Notes Baht Baht
4,534,801,158 4,496,326,435

11 (122,761,439) (127,493,657)
4,412,039,719 4,368,832,778
30,197,394 (55,721,946)

4,442,237,113
37,160,522

32 80,086,726
43,788,407

4,313,110,832
39,890,150
55,006,694
13,574,695

4,603,272,768

4,421,582,371

2,511,886,803
(67,171,470)

2,436,443,725
(34,804,188)

2444715333  2,401,639,537
687,376,872 676,850,839

36 690,193,083 680,288,557
33 (8,975,626) (81,753)
36 2,869,047 12,500,301
30, 36 407,823,580 377,771,061
2,491,103 3,797,595
4,226,493,392  4,152,766,137
376,779,376 268,816,234

34 (68,996,968) (57,000,927)
307,782,408 211,815,307

The notes are an integral part of these financial statements.
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Mittare Insurance Public Company Limited

Statement of Comprehensive Income (Cont'd)
For the year ended 31 December 2024

2024 2023
Notes Baht Baht
Other comprehensive income
Items that will not be reclassified subsequently
to profit or loss
Gain (loss) on revaluation of Investments measured at
fair value through other comprehensive income 47,403,629 (146,055,415)
Income tax on items that will not be reclassified
subsequently to profit or loss 19 (9,480,726) 29,211,083
Total items that will not be reclassified subsequently
to profit or loss 37,922,903 (116,844,332)
Other comprehensive income (loss)
for the year, net of tax 37,922,903 (116,844,332)
Total comprehensive income for the year 345,705,311 94,970,975
Earnings per share
Basic earnings per share 35 20.27 13.95

The notes are an integral part of these financial statements.
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Mittare Insurance Public Company Limited

Statement of Changes in Equity
For the year ended 31 December 2024

Other components of equity

Actuarial

losses from

Measurement of
equity investments

Beginning balance as at 1 January 2023
Net profit for the year
Other comprehensive income
Loss on revaluation of Investments measured at

fair value through other comprehensive income

Ending balance as at 31 December 2023

Beginning balance as at 1 January 2024
Net profit for the year
Transfer to legal reserve
Other comprehensive income
Gain on revaluation of Investments measured at

fair value through other comprehensive income

Ending balance as at 31 December 2024

The notes are an integral part of these financial statements.

Issued and remeasurement on at fair value Retained earnings (deficits)
paid-up defined employee through other Appropriated

share capital benefit plan comprehensive income - legal reserve Unappropriated Total
Note Baht Baht Baht Baht Baht Baht
1,518,425,000 (3,733,367) 223,151,609 - (350,237,353) 1,387,605,889
- - - - 211,815,307 211,815,307
- - (116,844,332) - - (116,844,332)
1,518,425,000 (3,733,367) 106,307,277 - (138,422,046) 1,482,576,864
1,518,425,000 (3,733,367) 106,307,277 - (138,422,046) 1,482,576,864
- - - - 307,782,408 307,782,408
29 - - - 8,500,000 (8,500,000) -
- - 37,922,903 - - 37,922,903
1,518,425,000 (3,733,367) 144,230,180 8,500,000 160,860,362 1,828,282,175
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Mittare Insurance Public Company Limited

Statement of Cash Flows
For the year ended 31 December 2024

Cash flows from operating activities

Direct premium written

Cash paid from reinsurance

Interest received

Dividend income

Other income

Claim from direct insurance

Commissions and brokerages from direct insurance
Other underwriting expenses

Operating expenses

2024 2023

Notes Baht Baht
4,576,624,378 4,440,312,667
(41,944,753) (21,276,521)
80,678,669 50,840,905
10,000 10,000
43,615,676 13,572,871
(2,561,240,254) (2,370,985,998)
(683,386,282) (675,865,820)
(709,927,207) (670,680,168)
(337,211,479) (294,228,005)
(71,874,411) (72,804,692)

Income tax expenses

Cash received from selling and redeeming
investment in securities

Cash received from loans

Cash paid from purchasing investment in securities

Cash paid for deposits at financial institutions

Net cash provided by (used in) operating

activities

Cash flows from investing activities

Cash received from sell of building improvement and equipment
Cash paid on purchase of building improvement and 16

equipment

Cash paid on purchase of intangible assets 18
Net cash used in investing activities

Cash flows from financing activities

Cash paid for principal elements of lease payments
Cash paid for finance cost

Net cash used in financing activities

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of year

Cash and cash equivalents at the end of year 9
Non-cash transaction
Increase in right-of-use assets 21

The notes are an integral part of these financial statements.

1,433,400,000

1,170,400,000

9,282,738 7,909,805
(1,346,675,713)  (1,307,840,776)
(18,924,807) (466,728,065)
372,426,555 (197,363,797)
177,458 1,869
(17,634,238) (2,086,646)
(15,840,448) (6,112,270)
(33,297,228) (8,197,047)
(326,476,765) (54,707,851)
(2,869,047) (11,698,109)
(329,345,812) (66,405,960)
9,783,515 (271,966,804)
664,488,230 936,455,034
674,271,745 664,488,230
21,542,075 162,667,598
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Mittare Insurance Public Company Limited
Notes to the Financial Statements
For the year ended 31 December 2024

General information

Mittare Insurance Public Company Limited (the “Company”) was incorporated as a limited company under
the Thai Civil and Commercial Code on 5 February 1947 and became a public limited company on
1 August 2012.

The Company’s registered address is at 295 Sriphaya Road, Sriphaya, Bangrak, Bangkok.

The Company has no branch. The principal business operation of the Company is the provision of
non-life insurance and reinsurance business in Thailand.

The financial statements were authorised for issue by the Company’s board of director on 27 March
2025.

|

Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting Standards
(“TFRS”) and 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 Financial Reporting Standards 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.

|

New and amended financial reporting standards

3.1 Amended financial reporting standards that are effective for accounting period beginning or
after 1 January 2024 which are relevant to the Company

a) Amendmentto 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)  Amendmentto 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.
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Mittare Insurance Public Company Limited
Notes to the Financial Statements

For the year ended 31 December 2024

c)

d)

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
» 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.

Amendment to Accounting Guidance related to financial instruments and disclosures
applicable to insurance business revised the disclosures in ‘material accounting policies’ to
align with Amendment to TAS 1 - Presentation of financial statements.

The Company has adopted the amended financial reporting standards that are effective for
accounting period beginning or after 1 January 2024 and has no significant impact on the
Company.

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

a)

TFRS 17 Insurance Contracts TFRS 17 will replace 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

e 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.

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 Company 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.
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Mittare Insurance Public Company Limited
Notes to the Financial Statements

For the year ended 31 December 2024

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 amended TFRSs are not mandatory for the current reporting period and the Company has
not early adopted them. The Company’s management is currently assessing the impact on the
amendments of these standards.

4 Accounting policies

4.1

4.2

4.3

44

Product classification

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

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

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

Liability adequacy test

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

Cash and cash equivalents

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

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 year end. Bad debts are written off
during the year 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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Notes to the Financial Statements

For the year ended 31 December 2024

4.5 Reinsurance assets

4.6

4.7

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 in accordance with the law
regarding insurance reserve calculation.

Amount due from and due to reinsurers

(a)

(b)

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

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

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

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

The Company presents net of reinsurance to the same entity (reinsurance assets or amounts due
to reinsurers) when the following criteria for offsetting are met.

1)

2)

The Company has a legal right to offset amounts presented in the statements of financial
position, and

The Company intends to receive or pay the net amount recognised in the statements of
financial position, or to realise the asset at the same time as it pays the liability.

Financial asset

a)

c)

Classification

The Company classifies its investments in securities as follows:

e Investments measured at fair value through profit or loss (FVPL)

e Investments measured at fair value through other comprehensive income (FVOCI)
e Investments measured at amortised cost

Recognition and derecognition

Regular way purchases, acquires and sales of financial assets are recognised on trade-
date, the date on which the Company commits to purchase or sell 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.

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.

120



Mittare Insurance Public Company Limited
Notes to the Financial Statements

For the year ended 31 December 2024

f)

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 profit or loss.

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
OCl is reclassified from equity to profit or loss and recognised in other gains/(losses).
Interest income is included in investment income. Impairment expenses are presented
separately in the statement of comprehensive income.

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

Equity instruments

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

Changes in the fair value of financial assets measured at FVPL are recognised in
gains/(losses) from fair value of financial instruments in the statement of profit or loss.

Impairment losses (and reversal of impairment losses) on equity investments are reported
together with changes in fair value.

Impairment

The Company applies TFRS 9 general approach in measuring the impairment of financial
assets carried at amortised cost. 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.
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Mittare Insurance Public Company Limited
Notes to the Financial Statements

For the year ended 31 December 2024

4.8

4.9

4.10

4.11

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 as a separate
line item.

Loans, net

The Company’s loans are measured at amortised cost. The 12-month expected credit loss
allowance was recognised for those loans without any significant increase in credit risk. The
lifetime expected credit loss was recognised for those loans with significant increase in credit risk.
The expected loss rates are based on the historical payment profiles, the corresponding historical
credit losses experienced as well as forward-looking information that may affect the ability to settle
the loans.

Building improvement and equipment

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

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

Building improvement 5, 10 and 20 years
Fixture and office equipment 3, 5and 10 years
Vehicles 5 years
Computers 3,5and 7 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end
of each reporting period.

Goodwill

Goodwill is tested for impairment annually, or more frequently if events or changes in
circumstances indicate that it might be impaired. It is carried at cost less accumulated impairment
losses.

Intangible assets

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

The assets with limited life are measured at cost less accumulated amortisation and impairment
losses. The amortisation is calculated using the straight-line over their estimated useful lives, as
follows:

Computer software 3,5, 7 and 10 years
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412

413

Leases
Leases - where the Company is the lessee

The right-of-use asset is depreciated over the shorter of the asset's useful life and 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

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

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

Insurance liabilities
a) Loss reserve and outstanding claims

The loss reserve and outstanding claims include the claims incurred and reported, claims
incurred but not reported (IBNR) as well as claim handling costs. Outstanding claims are
recorded at the amount to be actually paid. Loss reserve is provided upon receipt of claim
advices from the insured based on the claims notified by the insured and estimates made
by the claim specialist. 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 and 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 (Hull), - Monthly average basis (the one-twenty fourth basis)
motor and miscellaneous
Marine and transportation (Individual) - Net premium written for the last ninety days
Traveling accident - Net premium written for the last thirty days

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.
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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

4.15

4.16

417

4.14.1 Defined contribution plan

The Company pays contributions to a separate fund on a voluntary basis. The
contributions are recognised as employee benefit expense when they are due.

4.14.2 Defined retirement benefit plans

The defined benefit obligation is calculated by an independent actuary using the projected
unit credit method. The present value of the defined benefit obligation is determined by
discounting the estimated future cash outflows using market yield of government bonds that
matches the terms and currency of the expected cash outflows.

Remeasurement gains and losses are recognised directly to other comprehensive income
in the period in which they arise. They are presented as a separate item in statements of
changes in equity.

Current and deferred income taxes
Income tax comprises current and deferred tax.

Current tax is the expected tax payable on the taxable income for the year, using tax rates
enacted or substantively enacted at the end of the reporting period.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset
current tax assets and liabilities and where 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.

Deferred tax is recognised based on temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and their value for tax purposes. Deferred
income tax is determined using tax rates (and laws) that have been enacted or substantively
enacted by the end of the reporting period and are expected to apply when the related deferred
income tax asset is realised or the deferred income tax liability is settled.

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.

Provisions

Provisions are measured at the present value of the expenditures expected to be required to
settle the obligation. The increase in the provision due to passage of time is recognised as interest
expense.

Dividend distribution

Dividend distribution to the Company’s shareholders is recognised as a liability in the financial
statements in the year in which the dividends are approved by the Company’s shareholders.
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4.18

4.19

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.

Recognition of revenues and expenses

Revenue

a) Net premium earned
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.

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

b) Fee and commission income

Commission and brokerage fee from ceded premium are recognised as income over the
coverage period of policies.

c) Interestincome and dividends

Dividend income is accounted for on the declaration date. Interest income is recognised on
an accrual basis based on the effective interest rate.

d) Other income
Other income is recognised on an accrual basis.
Expense
e) Ceded premium
Ceded premium is recognised as expenses when the insurance risk is transferred to reinsurer.
f) commissions and brokerage expenses
Policy acquisition costs, such as commissions and brokerage, are charged to the deferred

commissions, brokerages and other underwriting expenses when incurred and recognised
as expenses over the coverage period of policies.
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g) Claims and losses adjustment expenses

Claims and losses adjustment expenses consist of claims and losses adjustment expenses
of direct insurance and reinsurance, and include the amounts of the claims, related expenses,
and loss adjustments of the current and prior the year incurred during the year, less residual
value and other recoveries (if any), and claims refundable from reinsurers.

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.

h) Other underwriting expenses
Other underwriting expenses consist of marketing & Sales promotion expenses, underwriting
personnel expenses, contribution to the Office of Insurance Commission, contribution to Non-life
guarantee fund, contribution to Road Victims Protection Fund and contribution to Road Accident
Victims Protection Company, and policy handling expenses.

i) Other expenses

Other expenses are recorded on the accrual basis.

5 Financial risk management and capital management

5.1 Financial risk

The Company exposes to a variety of financial risk: market risk (including foreign exchange risk,
interest rate risk and price risk), credit risk and liquidity risk. The Company’s overall risk management
programme focuses on the unpredictability of financial markets and seeks to minimise potential
adverse effects on The Company’s financial performance.

Financial risk management is carried out by the Company’s Risk Management Committee. The
Company’s policy includes areas such as foreign exchange risk, interest rate risk, price risk, credit
risk and liquidity risk. The framework parameters are approved by the Board of Directors and
uses as the key communication and control tools by Risk Management Committee.
5.1.1 Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will

fluctuate as a result of changes in market prices. Market risk consists of three types of risks:

foreign exchange risk, interest rate risk and price risk.

a) Foreign currency risk

The Company was not materially exposed to foreign currency risk.

b) Interest rate risk

Interest rate risk is the risk that the value of a financial instrument and the Company's
cash flows will change due to changes in market interest rates.

The Company is exposed to interest rate risk through the impact of rate changes on
interest bearing liabilities and assets. These exposures are managed partly by using
natural hedges that arise from offsetting interest rate sensitive assets and liabilities.
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Significant financial assets and financial liabilities 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).

2024
Fixed interest rates Floating interest rates Non-
Within Between Over Within Between Over interest interest
1 year 1-5years 5 years 1 year 1-5years 5 years bearing Total rates
Baht Baht Baht Baht Baht Baht Baht Baht (% p-a.)
Financial assets
Cash and cash equivalents
Cash and deposit at financial
institutions 201,522,171 - - 93,772,554 - - 9,236,337 304,531,062 0.00 - 2.00
Government securities with
maturity less 3 months - - - - - - 369,740,683 369,740,683 -
Financial assets - Debt
instruments
Deposit with financial
institutions with maturity
over 3 months 1,861,088,858 14,000,000 - - - - - 1,875,088,858 0.90 - 2.65
Government securities - - - - - - 518,428,093 518,428,093 -
Private debt securities 112,441,742 20,000,000 - - - - - 132,441,742 1.63 - 5.00
Loans and accrued interest
receivable
Loans and accrued interest
receivable - - - 1,726,134 26,845,254 92,994,142 - 121,565,530 5.65-6.90
Other assets
Deposit at financial institutions
(Note 39) 100,000 - - - - - - 100,000 0.75
Total 2,175,152,771 34,000,000 - 95,498,688 26,845,254 92,994,142 897,405,113  3,321,895,968
Financial liabilities
Lease liabilities 2,107,500 3,798,774 326,754 - - - - 6,233,028 4.36 - 6.15
Total 2,107,500 3,798,774 326,754 - - - - 6,233,028
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2023
Fixed interest rates Floating interest rates Non-
Within Between Over Within Between Over interest interest
1 year 1-5years 5 years 1 year 1-5years 5 years bearing Total rates
Baht Baht Baht Baht Baht Baht Baht Baht (% p.a.)
Financial assets
Cash and cash equivalents
Cash and deposit at
Financial institutions 3,135,018 - - 206,211,992 - - 28,911,944 238,258,954 0.00-1.00
Government securities with
maturity less 3 months - - - - - - 426,229,276 426,229,276 -
Financial assets - Debt
instruments
Deposit with financial
institutions with maturity
over 3 months 1,841,504,526 14,000,000 - - - - - 1,855,504,526 0.20-2.35
Government securities - - - - - - 270,689,555 270,689,555 -
Private debt securities 382,048,428 25,000,000 - - - - 69,754,010 476,802,438 0.00-5.14
Loans and accrued interest
receivable
Loans and accrued interest
receivable - - - 1,966,195 27,809,427 101,125,879 - 130,901,501 5.85-7.10
Other assets
Deposit at financial institutions
(Note 39) 759,525 - - - - - - 759,525 0.70 - 1.00
Total 2,227,447,497 39,000,000 - 208,178,187 27,809,427 101,125,879 795,584,785 3,399,145,775
Financial liabilities
Lease liabilities 37,465,429 193,658,975 - - - - 231,124,404 4.38 - 547
Total 37,465,429 193,658,975 - - - - 231,124,404
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Interest rate sensitivity

Profit or loss is sensitive to higher or lower interest income from cash and cash equivalents, and
interest expenses from borrowings as a result of changes in interest rates.

The Company has no debt investments measured at fair value through other comprehensive income.

c)

Equity price risk

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

As at 31 December 2024 and 2023, the Company had risk from its investments in securities
of which the price will change with reference to market conditions. Investment Department
will manage investment portfolios according to investment plan approved by Investment
Committee and Board of Directors, in accordance to investment policies under related
Notification of Office of Insurance Commission.

Equity price sensitivity

The table below summarises the impact of increases/decreases of the equity price by 1%
on other comprehensive income as at 31 December.

2024 2023
Equity Equity Equity Equity
price - price - price - price -
increase decrease increase increase
1% 1% 1% 1%
Baht Baht Baht Baht

Impact on other

comprehensive income 1,428,204 (1,428,204) 1,109,168 (1,109,168)

*

Holding all other variables constant

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

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the
other party by failing to discharge an obligation.

Credit risk arises from cash and cash equivalents, contractual cash flows of investment in debt
instruments carried at amortised cost and loans.

a) Risk management

Credit risk is managed on a group basis. For banks and financial institutions, only
independently rated parties with a minimum rating of ‘BBB+’ are accepted.

The Company’s investments in debt instruments are considered to be low risk investments.
The Company regularly monitors the credit ratings of the investments for credit deterioration.
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b)

Security

The Company has policies and practices to control on the credit risk and allowed
debtors to place collaterals for loan borrowing. The policy stated certain types of assets
that can be used as collateral to minimise credit risk.

The Company conducts valuation of collateral at the beginning of the credit process
and sets a specific time frame for the collateral revaluation. The allowed collaterals are
as follows:

- Residential estate
- Real estates

There is no significant change in the policy and no substantial change in quality of
collaterals from the previous reporting period.

The amount of loans and accrued interest receivables and related collateral are as
follows:

31 December 2024

Gross Fair
carrying Loss Net carrying value of
amount allowance amount collaterals
Baht Baht Baht Baht
Loans and accrued interest
receivables (Note 15)
Employee loans 4,443,005 - 4,443,005 18,858,350
Operational loans 117,122,525 - 117,122,525 399,900,000
Total loans and accrued interest
receivables 121,565,530 - 121,565,530 418,758,350

31 December 2023

Gross Fair
carrying Loss Net carrying value of
amount allowance amount collaterals
Baht Baht Baht Baht
Loans and accrued interest
receivables (Note 15)
Employee loans 5,878,126 - 5,878,126 22,058,350
Operational loans 125,023,375 - 125,023,375 399,900,000
Total loans and accrued interest
receivables 130,901,501 - 130,901,501 421,958,350
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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

¢ Investment in debt instruments measured at amortised cost

¢ Loans and accrued interest receivables

While cash and cash equivalents are also subject to the impairment requirements of
TFRS 9, the identified impairment loss was immaterial.

Loans and accrued interest receivables

Loans are measured at amortised cost. The loss allowance recognised during the year
was limited to 12 months expected losses for loans with no significant change in credit
risk. Lifetime expected credit losses is recognised for the loans that the credit risk is
significant increased.

Debt investments

The Company considers that all debt investments (except loans and accrued interest
receivables) measured at amortised cost has low credit risk, and the loss allowance
recognised during the year 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 obligations.

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

2024
Loss
allowance
measured
at amount
Loss equal to
Loss allowance lifetime
allowance measured expected
measured at at amount credit losses
amount equal equal to (credit-
to 12 months lifetime impaired
expected expected financial
credit losses credit losses assets) Total
Baht Baht Baht Baht
Investment in debt instruments
measured at amortised cost
Beginning balance 1 January 2024 (465,969) - (35,000,000) (35,465,969)
Changes occurred from
measurement 377,948 (175,560) 8,575,000 8,777,388
Ending balance 31 December 2024 (88,021) (175,560) (26,425,000) (26,688,581)
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2023
Loss
allowance
measured
at amount
Loss equal to
Loss allowance lifetime
allowance measured expected
measured at at amount credit losses
amount equal equal to (credit-
to 12 months lifetime impaired
expected expected financial
credit losses credit losses assets) Total
Baht Baht Baht Baht
Investment in debt instruments
measured at amortised cost
Beginning balance 1 January 2023 (547,722) - (35,000,000) (35,547,722)
Changes occurred from
measurement 81,753 - - 81,753
Ending balance 31 December 2023 (465,969) - (35,000,000) (35,465,969)

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 cash and deposits at call which classify in cash and cash
equivalents of Baht 304,531,062 (2023: Baht 238,258,954) and deposit with financial
institutions with maturity over 3 months of Baht 1,875,028,858 (2023: Baht 1,852,895,056)
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.

Management monitors i) rolling forecasts of the Company’s liquidity reserve; and ii) cash and
cash equivalents on the basis of expected cash flows. In addition, the Company’s liquidity
management policy involves projecting cash flows in major currencies and considering the
level of liquid assets necessary, monitoring balance sheet liquidity ratios and maintaining
financing plans.

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 comprise 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 period of financial liabilities

The Company's financial liabilities include lease liabilities, with the maturity analysis
of these financial liabilities disclosed in Note 25.
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5.1.4 Fair value risk

Fair value risk is the risk arising from the change in value of financial instruments which occurs
from the change in market value.

Cash and cash equivalents, net accrued investment income, net premium receivable, amount
due from reinsurance, net, Loans and accrued interest receivables, net, outstanding claims,
amount due to reinsurance and other financial liabilities have the carrying value as at the date
in the statement of financial position nearly with the fair value.

The following table presents fair value of financial assets and liabilities recognised by their fair
value hierarchy as at 31 December 2024 and 2023.

Level 1 Level 2 Level 3 Total
31D b 31D b 31D b 31D b 31D b 31D b 31D b 31D b
2024 2023 2024 2023 2024 2023 2024 2023
Baht Baht Baht Baht Baht Baht Baht Baht
Assets
Financial assets measured
At fair value through
other comprehensive
income (FVOCI)
Equity securities - - 17,421,986 - 178,525,507 138,645,999 195,947,493 138,645,999
Financial assets measured
at amortised cost
Government and state
enterprise securities - - 888,684,848 696,718,201 - - 888,684,848 696,718,201
Private enterprise debt
securities - - 106,085,365 441,898,821 - - 106,085,365 441,898,821
Deposit at financial
institutions with
original maturing
more than 3 months 1,875,088,858 1,855,504,526 - - - - 1,875,088,858 1,855,504,526
Otherassets (Note 39) 100,000 759,525 - - - - 100,000 759,525
Total assets 1,875,188,858 1,856,264,051 1,012,192,199 1,138,617,022 178,525,507 138,645,999 3,065,906,564 3,133,527,072

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/the Thai Bond Dealing Centre.

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.

The fair value measurement of financial assets and financial liabilities is in accordance with the
accounting policies disclosed in Note 4.7.

Financial assets measured in level 3

Changes in level 3 financial instruments for the year ended 31 December 2024 and 2023 is as

follows:
2024 2023
Baht Baht
Unquoted equity investment
Beginning balance 1 January 138,645,999 284,701,414
Change in fair value 39,879,508 (146,055,415)
Ending balance 31 December 178,525,507 138,645,999
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5.2

Transfer between fair value hierarchy

The Company further assessed the need for transfers between levels in the hierarchy given the
changes in economic conditions and considering whether a lack of observable information
existed for factors relevant to the value of certain instruments.

During the year, the Company transferred debt financial assets from level 1 into level 2 as the
issuer's credit rating and senior unsecured bonds downgraded from investment grade group
to non-investment grade group. This resulted in the need to recognize a lifetime expected
credit loss.

The Company’s valuation processes

The Company's management has used the fair value of unquoted equity securities in
accordance with the circular notified by the Thai General Insurance Association. By reviewing
the assumptions used in mathematical calculations (Actuarial valuation method), which is
calculated once a year by the independent appraiser with Fellow Casualty Actuarial Society
hired by Road Accident Victims Protection Company Limited. The company's management
believes that the appraisal price is appropriate to be used as the fair value of those securities.

For investment in held-to-maturity securities, their fair values were disclosed in note 13.
It comprises of deposit at financial institutions with original maturities more than 3 months with fair
value in Level 1 and investments in debt securities with fair value in level 2 by using discounted
cash flow method based on yield curve of the Thai Bond Market Association.

The fair value of financial assets and liabilities not measured at fair value did not have
significant difference with carrying value as shown in the statement of financial position as at
31 December 2024 and 2023.

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. In order to maintain an appropriate
capital structure, the Company may adjust the amount of dividends paid to shareholders, return capital
to shareholders or issue new shares.
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6 Insurance Risk

The risk incurs from the fluctuation of timing, frequency and severity of insured events, including variability
from expected claim settlement on underwriting date. This includes underwriting risk, concentration risk
of catastrophe claims and claims estimation.

Insurance contract risk is the possibility that the insured event occurs and the uncertainty of the amount
of the resulting claim. This risk is random and unpredictable. The principal risk is the ultimate claim
settlement may exceed the carrying value of claim paid, claim payable and claim reserve which is
related to pricing of each insurance contract and the level of outstanding claims of portfolio.

The Company has classified the insurance risk into 3 categories which are as follows:

1) Underwriting risks relating to the selection and pricing

2) Concentration risk

3) Claims management and claims reserve estimation risk

The Company has managed each insurance risk as follows:

Underwriting risks relating to the selection and pricing

The Company has established the risk selection criteria and reinsurance policy in order to ensure that
the underwriting has made in accordance with the Company’s policy and delegated the underwriting
authority to each staff level by the sum insured of insurance policy. The pricing is based on the analysis
of historical data and the related regulations.

Concentration risk

The Company has the concentration risk from underwriting which is mainly from motor insurance. However,
the Company has diversified the risk from motor insurance to individual clients across the country.

The detail of Company’s earned premium is as follows:

For the year ended 31 December 2024
Motor Non-motor

insurance insurance Total
Baht Baht Baht

Gross written premium
Less Ceded premium

Net written premium
Add Net change in unearned premium reserve

Net premium earned

Gross written premium
Less Ceded premium

Net written premium
Add(Less) Net change in unearned
premium reserve

Net premium earned

4,373,403,612 161,397,546 4,534,801,158
(36,309,051)  (86,452,388) (122,761,439)

4,337,094,561
26,172,667

74,945,158 4,412,039,719
4,024,727 30,197,394

4,363,267,228 78,969,885 4,442,237,113

For the year ended 31 December 2023

Motor Non-motor
insurance insurance Total
Baht Baht Baht

4,322,636,379 173,690,056 4,496,326,435
(32,087,971)  (95,405,686) (127,493,657)

4,290,548,408 78,284,370 4,368,832,778
(56,519,379) 797,433 (55,721,946)
4,234,029,029 79,081,803 4,313,110,832
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Claims management and claims reserve estimation risk

The Company has estimated the claim reserve as disclosed in note 4.13. The Company has also
established the internal control process relating to the claim management and claim payable to comply
with the Company’s policy and insurance regulations. The Company has prepared the manuals and
regularly provided training course to the related staffs, including the annual inspection by the internal
audit department to ensure that the policy and process has been implemented as established. The
control process includes the appropriate segregation of duties and data access rights for checking
balance. Every month end, the Company’s actuarial department reviews its claim reserve and performs
actuarial valuation every quarter using the international actuarial method. The best estimate reserves
as at 30 June and 31 December are reviewed by external qualified actuarial firm to provide additional
assurance.

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 estimates. Significant judgements and estimates are as follows:

7.1 Impairment of premium receivable

The Company sets an allowance for doubtful accounts to reflect impairment of premium due and
uncollected receivables. The allowance for doubtful accounts is based on collection experience
and a review of current status of the premium due as at the date of statement of financial position.

7.2 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 7.5) 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.

7.3 Estimated impairment of goodwill

The Company tests annually whether goodwill has suffered any impairment, in accordance with
the accounting policy stated in Note 4.10. The recoverable amounts of cash-generating units
have been determined based on value-in-use calculations. These calculations require the use of
estimates (Note 17).

7.4 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.
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7.5 Claims incurred but not yet reported by insured (“IBNR”)

The IBNR recognised in the statement of financial position is estimated based on various
assumptions by using actuarial methods required by the Office of Insurance Commission. The
assumptions are frequently reviewed in the light of recent experience and current conditions.

7.6 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.

7.7 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.

7.8 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.

Classification of financial assets and financial liabilities

The details and book value of financial assets and financial liabilities are as follows:

As at 31 December
2024 (Baht)
Equity investments at fair Financial instruments
value through other measured at amortised

comprehensive income cost Total
Financial assets
Cash and cash equivalents - 674,271,745 674,271,745
Financial assets - Debt instruments - 2,499,270,112 2,499,270,112
Financial assets - Equity instruments 195,947,493 - 195,947,493
Loans and accrued interest receivables - 121,565,530 121,565,530
Others (Note 39) - 100,000 100,000
Total 195,947,493 3,295,207,387 3,491,154,880
Financial liabilities
Lease liabilities - 6,233,028 6,233,028
Total - 6,233,028 6,233,028
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As at 31 December 2023 (Baht)
Equity investments at Financial instruments
fair value through other = measured at amortised

comprehensive income cost Total
Financial assets
Cash and cash equivalents - 664,488,230 664,488,230
Financial assets - Debt instruments - 2,567,530,550 2,567,530,550
Financial assets - Equity instruments 138,645,999 - 138,645,999
Loans and accrued interest receivables - 130,901,501 130,901,501
Others (Note 39) - 759,525 759,525
Total 138,645,999 3,363,679,806 3,502,325,805
Financial liabilities
Lease liabilities - 231,124,404 231,124,404
Total - 231,124,404 231,124,404

Cash and cash equivalents

|

2024 2023

Baht Baht
Cash on hand 323,000 323,000
Cheques on hand 328,367 -
Deposit at financial institutions without fixed maturity date 102,357,524 234,800,936
Deposit at financial institutions with fixed maturity date 201,522,171 3,135,018
Government securities with maturity less 3 months 369,740,683 426,229,276
Total cash and cash equivalents 674,271,745 664,488,230
Less Loss allowance - -
Total cash and cash equivalents - net 674,271,745 664,488,230

10 Premium receivables, net

Premium received
from direct insurance

2024 2023

Baht Baht
Not yet due 468,783,187 508,956,176
Overdue under 30 days 7,376,857 9,857,799
Overdue 31 days to 60 days 381,335 939,338
Overdue 61 days to 90 days 497,159 774,539
Overdue 91 days to 1 year 1,104,698 1,303,467
Overdue over 1 year 31,805,722 31,160,072
Total premium receivables 509,948,958 552,991,391
Less Allowance for doubtful accounts (31,805,722)  (31,160,072)
Total premiums receivable, net 478,143,236 521,831,319

For premiums due from agents and brokers, the Company has established collection guidelines in
accordance with the regulatory requirement for premium collection. For overdue premium receivables,
the Company is pursuing legal proceedings against such agents and broker case by case.
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11 Reinsurance assets

Insurance reserve refundable from reinsurers

Claim reserve refundable from reinsurers

Premium reserves refundable from reinsurers
- Ceded unearned premium reserves

Total reinsurance assets

Claim reserve refundable from reinsurers

Beginning balance for the year
Claim refundable incurred during the year
Changes in estimation of claim
refundable relating to prior years
Changes in assumptions for claim reserve refundable calculation
Claim refundable received during the year

Closing balance for the year

Premium reserves refundable from reinsurers

Balance as at beginning of the year
Premium ceded for the year
Premium ceded recognised as expense for the year

Balance as at end of the year

12 Amount due from reinsurance, net

Due from reinsurers
Less Allowance for doubtful accounts

Total amount due from reinsurance

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

Not yet due
Not over 1 year
1-2years
Over 2 years

Total amount due from reinsurance
Less Allowance for doubtful accounts

Total amount due from reinsurance, net

2024 2023

Baht Baht
33,218,584 30,785,800
44,811,598 49,919,445
78,030,182 80,705,245
2024 2023

Baht Baht
30,785,800 52,023,243
66,540,847 55,775,654
(550,617) (9,236,869)
1,181,240 (12,002,438)
(64,738,686)  (55,773,790)
33,218,584 30,785,800
2024 2023

Baht Baht
49,919,445 45,691,715
122,761,439 127,493,657
(127,869,286) (123,265,927)
44 811,598 49,919,445
2024 2023

Baht Baht
11,748,556 2,729,678
(170,028) (444,028)
11,578,528 2,285,650
2024 2023

Baht Baht
11,565,832 1,697,625
12,696 588,025
1,100 13,482
168,928 430,546
11,748,556 2,729,678
(170,028) (444,028)
11,578,528 2,285,650
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13 Financial assets - Debt instruments

The details of financial assets - debt instruments as at 31 December 2024 and 2023 are as follows:

2024 2023
Cost/ Cost/
Amortised Amortised
cost Fair value cost Fair value
Baht Baht Baht Baht
Investment measured at amortised cost
Government and state enterprise securities 518,428,093 518,885,652 270,689,555 270,559,292
Private enterprise debt securities 132,441,742 106,085,365 476,802,438 441,898,821
Deposit with financial institutions with
maturity over 3 months 1,875,088,858 1,875,088,858 1,855,504,526  1,855,504,526
Total 2,525,958,693 2,500,059,875 2,602,996,519 2,567,962,639
Less Loss allowance (26,688,581) (35,465,969)
Total investment measured at amortised
cost 2,499,270,112 2,567,530,550
Total investment in securities 2,499,270,112 2,567,530,550

31 December 2024

Gross Loss
carrying value allowance Carrying value
Baht Baht Baht
Investments in debt securities which credit risk
has not significantly increased (Stage 1) 2,479,533,693 (88,021)  2,479,445,672
Investment in debt securities which credit risk
has significantly increased (Stage 2) 20,000,000 (175,560) 19,824,440
Credit-impaired investments in debt securities (Stage 3) 26,425,000 (26,425,000) -
Total 2,525,958,693 (26,688,581)  2,499,270,112
31 December 2023
Gross Loss
carrying value allowance Carrying value
Baht Baht Baht

Investments in debt securities which credit risk
has not significantly increased (Stage 1) 2,567,996,519 (465,969)  2,567,530,550
Investment in debt securities which credit risk
has significantly increased (Stage 2) -
Credit-impaired investments in debt securities (Stage 3) 35,000,000 (35,000,000) -

Total 2,602,996,519 (35,465,969)  2,567,530,550

During the year 2024, the Company recognised interest income with amounting to Baht 80,076,726 (2023:
Baht 54,996,744).

As at 31 December 2024, financial assets - debt instruments amounting to Baht 14 million (2023: Baht
14 million) have been placed with the registrar in accordance with section 19 of the Non-Life Insurance Act
B.E. 2535 (Note 37).

As at 31 December 2024, the Company had placed its financial assets - debt instruments with the
Registrar in accordance with the Notification of the Office of Insurance Commission with a book value
amounting to Baht 675 million (2023: Baht 635 million) (Note 37).

As at 31 December 2024, the Company had financial assets - debt instruments used to secure the facilities
as collateral against court case amounting to Baht 0.06 million (2023: Baht 2.61 million) (Note 39).
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14 Financial assets - Equity instruments

The details of financial assets - equity instruments as at 31 December 2024 and 2023 are as follows:

2024 2023
Fair value Fair value
Baht Baht

Investments measured at fair value through other comprehensive income
Equity securities 195,947,493 138,645,999

Total investments measured at fair value through

other comprehensive income 195,947,493 138,645,999
Total financial assets - equity instruments 195,947,493 138,645,999

The Company invested in non-marketable equity securities with intention to hold as a long-term investment.

During the year 2024, the Company recognised dividend income amounting to Baht 10,000 (2023: Baht
9,950).

During the year 2024 and 2023, the Company has not bought and sold Investments measured at fair
value through profit or loss.

15 Loans and accrued interest receivables, net

The details of loans and accrued interest receivables as at 31 December 2024 and 2023 are as follows:

2024 2023
Accrued Accrued
Principal interest Principal interest
Baht Baht Baht Baht
Mortgage loans
Loans which credit risk has not
significantly increased (Stage 1) 116,579,539 542,986 124,426,106 597,269
Total 116,579,539 542,986 124,426,106 597,269
Less Loss allowance - - - -
Mortgage loans, net 116,579,539 542,986 124,426,106 597,269
Mortgage loans to employees
Loans which credit risk has not
significantly increased (Stage 1) 4,438,821 4,184 5,874,992 3,134
Total 4,438,821 4,184 5,874,992 3,134
Less Loss allowance - - - -
Loans to employees, net 4,438,821 4,184 5,874,992 3,134
Loans and accrued interest receivable 121,018,360 547,170 130,301,098 600,403

As at 31 December 2024, mortgage loans are loans secured by real estates with interest rates according
to the contract between MLR and MLR - 1.25% per annum (2023: MLR and MLR - 1.25% per annum).

As at 31 December 2024, the Company had mortgage loans to staffs amounting to Baht 4.44 million
(2023: Baht 5.87 million) with interest rates according to the contract at MLR per annum
(2023: MLR and MLR - 0.5% per annum).
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16 Building improvement and equipment, net

2024

Cost Accumulated depreciation Opening Closing

Opening Closing Opening Depreciation Closing net book net book

balance Addition Disposal balance balance charge Disposal balance amount amount

Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht

Building improvement 36,266,764 135,700 - 36,402,464 (34,311,649) (316,711) - (34,628,360) 1,955,115 1,774,104
Building improvement

under construction - 9,354,465 - 9,354,465 - - - - - 9,354,465

Fixture and office equipment 55,671,140 8,144,073 (144,944) 63,670,269 (43,458,236) (4,984,277) 140,217 (48,302,296) 12,212,904 15,367,973

Motor vehicles 14,906,000 - (2,790,000) 12,116,000 (11,469,860) (791,932) 2,789,999 (9,471,793) 3,436,140 2,644,207

Total 106,843,904 17,634,238 (2,934,944) 121,543,198 (89,239,745) (6,092,920) 2,930,216 (92,402,449) 17,604,159 29,140,749

2023

Cost Accumulated depreciation Opening Closing

Opening Closing Opening Depreciation Closing net book net book

balance Addition Disposal balance balance charge Disposal balance amount amount

Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht

Building improvement 36,232,664 34,100 - 36,266,764 (33,976,610) (335,039) - (34,311,649) 2,256,054 1,955,115

Fixture and office equipment 53,842,415 2,052,546 (223,821) 55,671,140 (38,557,084) (5,124,928) 223,776 (43,458,236) 15,285,331 12,212,904

Motor vehicles 14,906,000 - - 14,906,000 (10,359,830) (1,110,030) - (11,469,860) 4,546,170 3,436,140

Total 104,981,079 2,086,646 (223,821) 106,843,904 (82,893,524) (6,569,997) 223,776 (89,239,745) 22,087,555 17,604,159

Depreciation for the year ended 31 December 2024 amounting to Baht 6.09 million (2023: Baht 6.57 million) was included in operating expenses.
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17 Goodwill and Business Combination

As at 31 December 2015, the Company acquired staffs which were transferred from one company
operating in survey business which met the criteria of business acquisition under the Thai Financial
Reporting Standard No. 3 Business Combinations. As a result of the acquisition the staffs, the Company
expected to reduce operating costs. The Company paid for the transaction by cash amounting to Baht
31.45 million and obligating transferred short-term employee benefit obligation amounting to Baht 2.80
million and defined retirement employee benefit obligation amounting to Baht 1.75 million. As a result, the
Company has goodwill amounting to Baht 36 million.

As at 31 December 2024, the Company tested impairment of the goodwill and considered to set no
impairment for the goodwill.

Goodwill is allocated to survey function for voluntary motor business which is the Company’s cash-generating
units (CGUs) identified according to business segment.

The recoverable amount of a CGU is determined based on the decrease of surveyor cost from using
internal surveyor of the Company instead of hiring outsource. These calculations use pre-tax cash flow
projections based on actual surveyor cost in current year and its expectations of market development
by covering a one-year period.

The key assumptions used for value-in-use calculations are as follows:

Increasing rate of surveyor cost in case of hiring outsource per claim case: 0%
Growth rate of number of claim case compared to current year: 1%

Growth rate of staff costs for survey function: 5%

Pre-tax discount rate applied to the cash flow projections: 2.37% per annum

These assumptions have been used for the analysis of this CGU within the business segment.

Management determined growth rate from budget based on past performance and its expectations of market
development. The discount rates used are pre-tax and reflect specific risks relating to the relevant segments.

The recoverable amount calculated based on value in use exceeded carrying value by Baht 11.06 million.
If a reduction in the number of claim case compared to current year was 10.36%, it would remove the
remaining headroom.

143



Mittare Insurance Public Company Limited
Notes to the Financial Statements
For the year ended 31 December 2024

18 Intangible assets, net

Computer software
Computer software
in progress

Total

Computer software
Computer software
in progress

Total

2024
Cost Accumulated amortisation Intangible assets, net
Beginning Ending Beginning Ending Beginning Ending
balance Transfer balance balance Balance balance balance
of the year Increase in (out) of the year of the year Amortisation of the year of the year of the year
Baht Baht Baht Baht Baht Baht Baht Baht Baht
13,048,465 1,689,922 3,948,498 18,686,885 (7,772,893) (2,076,240)  (9,849,133) 5,275,572 8,837,752
7,142,712 14,150,526  (3,948,498) 17,344,740 - - - 7,142,712 17,344,740
20,191,177 15,840,448 - 36,031,625 (7,772,893) (2,076,240)  (9,849,133) 12,418,284 26,182,492
2023
Cost Accumulated amortisation Intangible assets, net
Beginning Ending Beginning Ending Beginning Ending
balance Transfer balance balance Balance balance balance
of the year Increase in (out) of the year of the year Amortisation of the year of the year of the year
Baht Baht Baht Baht Baht Baht Baht Baht Baht
11,178,165 - 1,870,300 13,048,465 (6,109,624) (1,663,269)  (7,772,893) 5,068,541 5,275,572
2,900,742 6,112,270 (1,870,300) 7,142,712 - - - 2,900,742 7,142,712
14,078,907 6,112,270 - 20,191,177 (6,109,624) (1,663,269)  (7,772,893) 7,969,283 12,418,284
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19 Deferred tax assets

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

Total deferred tax asset, net

2024 2023

Baht Baht
250,730,621 270,130,020
40,856,709 42,720,546
291,587,330 312,850,566
(36,057,545) (26,576,819)
(36,057,545) (26,576,819)
255,529,785 286,273,747

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

tax rate of 20% (2023: 20%).
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The movement in deferred tax asset for the years ended 31 December 2024 and 2023 are as follows:

Decrease
As at Increase in other As at
31 December (decrease) comprehensive 31 December
2023 in profit (loss) income 2024
Baht Baht Baht Baht
Deferred tax assets

Unearned premium reserve, net 106,659,102 (9,496,034) - 97,163,068
Allowance for doubtful accounts 22,166,063 (1,647,335) - 20,518,728
Loss reserves and outstanding claims 159,472,047 (9,822,851) - 149,649,196
Defined retirement employee benefit obligations 11,950,863 1,187,092 - 13,137,955
Loss allowance 7,132,841 (1,795,125) - 5,337,716
Others 5,469,650 311,017 - 5,780,667
312,850,566 (21,263,236) - 291,587,330

Deferred tax liabilities
Unrealised gain on investments 26,576,819 - 9,480,726 36,057,545
26,576,819 - 9,480,726 36,057,545
Deferred tax assets, net 286,273,747 255,529,785

146



Mittare Insurance Public Company Limited
Notes to the Financial Statements

For the year ended 31 December 2024

Deferred tax assets

Unearned premium reserve, net

Allowance for doubtful accounts

Loss reserves and outstanding claims

Defined retirement employee benefit obligations
Loss allowance

Others

Deferred tax liabilities
Unrealised gain on investments

Deferred tax assets, net

Decrease
As at Increase in other As at
31 December (decrease) in comprehensive 31 December
2022 profit (loss) income 2023
Baht Baht Baht Baht
105,176,112 1,482,990 - 106,659,102
23,091,797 (925,734) - 22,166,063
144,847,761 14,624,286 - 159,472,047
9,246,770 2,704,093 - 11,950,863
7,149,192 (16,351) - 7,132,841
3,502,569 1,967,081 - 5,469,650
293,014,201 19,836,365 - 312,850,566
55,787,902 - (29,211,083) 26,576,819
55,787,902 - (29,211,083) 26,576,819
237,226,299 286,273,747
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20 Deferred commissions, brokerages and other underwriting expenses

Balance as at beginning of the year

Commissions, brokerages and other underwriting expenses
incurred during the year

Commissions, brokerages and other underwriting expenses
recognised during the year

Balance as at end of the year

2024 2023
Baht Baht
644,975,561 630,722,376

1,248,036,936

(1,254,939,258)

1,229,798,038

(1,215,544,853)

638,073,239

644,975,561
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21 Right-of-use assets

Buildings and improvements
Motor vehicles and
office equipment

Total

Buildings and improvements
Motor vehicles and
office equipment

Total

2024 Unit : Baht
Cost Accumulated amortisation
Beginning For the year Ending Beginning For the year Ending
balance balance balance balance
1 January 31 December 1January Amortisation 31 December Right-of-use
2024 Addition Decrease 2024 2024 charge Decrease 2024 assets
418,737,772 300,000,000  (418,737,772) 300,000,000 212,197,788 48,429,133 (218,960,254) 41,666,667 258,333,333
10,782,583 21,542,075 (21,459,918) 10,864,740 5,827,002 20,464,514  (21,459,918) 4,831,598 6,033,142
429,520,355 321,542,075  (440,197,690) 310,864,740 218,024,790 68,893,647 (240,420,172) 46,498,265 264,366,475
2023 Unit : Baht
Cost Accumulated amortisation
Beginning For the year Ending Beginning For the year Ending
balance balance balance balance
1 January 31 December 1January Amortisation 31 December Right-of-use
2023 Addition Decrease 2023 2023 charge Decrease 2023 assets
276,843,734 141,894,038 - 418,737,772 171,622,991 40,574,797 - 212,197,788 206,539,984
14,452,217 20,773,560 (24,443,194) 10,782,583 9,367,708 20,397,172 (23,937,878) 5,827,002 4,955,581
291,295,951 162,667,598 (24,443,194) 429,520,355 180,990,699 60,971,969  (23,937,878) 218,024,790 211,495,565

The related lease liabilities are disclosed in Note 25.
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22 Other assets

Other receivables

Deposits

Receivable from General Insurance Fund
Suspense Input Value Added Tax
Prepaid expenses

Others (Note 39)

Total
Less Allowance for doubtful accounts

Total other assets, net

2024 2023
Baht Baht
2,183,904 1,587,006
10,880,135 10,880,135
8,967,499 17,863,270
18,026,656 23,502,253
8,945,670 11,560,448
10,565,391 9,420,403
59,569,255 74,813,515
(8,967,499)  (17,863,270)
50,601,756 56,950,245
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23 Insurance liabilities

Claim reserves
- Incurred and reported claim reserves
- Incurred but not reported claim reserves

Total claim reserves
Premium reserves
- Unearned premium reserves

Total

2024 2023

Liabilities Liabilities

Gross recovered Gross recovered
Insurance from Net Insurance Insurance from Net Insurance
liabilities reinsurers liabilities liabilities reinsurers liabilities
Baht Baht Baht Baht Baht Baht
1,015,520,160 (34,861,462) 980,658,698 1,070,509,098 (33,609,918) 1,036,899,180
(258,314,691) 1,642,878 (256,671,813) (263,286,097) 2,824,118 (260,461,979)
757,205,469 (33,218,584) 723,986,885 807,223,001 (30,785,800) 776,437,201
2,295,442 823 (44,811,598) 2,250,631,225 2,330,748,064 (49,919,445) 2,280,828,619
3,052,648,292 (78,030,182) 2,974,618,110  3,137,971,065 (80,705,245)  3,057,265,820
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Short-term insurance liabilities

23.1 Claim reserves

Beginning balance of the year

Claim incurred in this year

Changes in claim reserves incurred in previous year
Changes in claim reserves assumptions

Claim paid in this year

Ending balance of the year

2024 2023
Baht Baht
807,223,001 741,844,054
2,547,795,988  2,479,096,067
(217,926,778)  (142,751,330)
4,971,406  (60,926,695)
(2,384,858,148) (2,210,039,095)
757,205,469 807,223,001

As at 31 December 2024, the Company has loss reserve and outstanding claims under the
reinsurance contracts of Baht 0.65 million (as at 31 December 2023: Baht 0.68 million).

The Company set up loss reserve based on a best estimate, taking into account the current
situation and the latest surveyor reports, as well as various appropriate assumptions and, for
claims refundable from reinsurers, with reference to the related reinsurance contracts. However,
there are inherent uncertainties in the assumptions used by the claim specialist in estimating the
loss reserves, which could affect the amount of claim reserve refundable from reinsurers. Actual

results could significantly differ from the estimates.

23.1.1 Maturity analysis of claim reserves settlement

Claims expected to be paid less than a year

Claims expected to be paid between 1 - 2 years
Claims expected to be received between 2 - 5 years
Claims expected to be paid over 5 years

Total claims expected to be paid

2024 2023
Baht Baht
732,792,545 793,153,270
27,466,819 19,453 544
(3,053,895)  (5,383,813)
757,205,469 807,223,001
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23.1.2 Sensitivity analysis for changes in significant assumptions

2024

Impact on loss

Percentage Impact on reserves and Unallocated Impact on Impact
increase/decrease reinsurance assets loss adjustment expense profit (loss) on equity
in assumption Baht Baht Baht Baht

Loss development
factor of the latest Increase by 1% 447,439 19,559,520 (19,112,081) (19,112,081)
accident year Decrease by 1% (447,439) (19,559,520) 19,112,081 19,112,081
Estimated claim Increase by 10% (88,348) 4,099,793 (4,188,141) (4,188,141)
for big loss Decrease by 10% 88,348 (4,099,793) 4,188,141 4,188,141

Unallocated loss
adjustment Increase by 10% - 4,126,119 (4,126,119) (4,126,119)
expense ratio Decrease by 10% - (4,126,119) 4,126,119 4,126,119
2023
Impact on loss

Percentage Impact on reserves and Unallocated Impact on Impact
increase/decrease reinsurance assets loss adjustment expense profit (loss) on equity
in assumption Baht Baht Baht Baht

Loss development
factor of the latest Increase by 1% 367,050 19,141,045 (18,773,995) (18,773,995)
accident year Decrease by 1% (367,047) (19,141,045) 18,773,998 18,773,998
Estimated claim Increase by 10% (148,827) 4,879,072 (5,027,899) (5,027,899)
for big loss Decrease by 10% 148,827 (4,879,072) 5,027,899 5,027,899

Unallocated loss

adjustment Increase by 10% - 4,514,021 (4,514,021) (4,514,021)
expense ratio Decrease by 10% - (4,514,021) 4,514,021 4,514,021
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23.1.3 Claim development table before reinsurance

2019 2020 2021 2022 2023 2024 Total

Incident Year / Reported Year Baht Baht Baht Baht Baht Baht Baht
Estimated claim (Baht):
- At the end of the year 1,847,008,709  1,934,392,943  1,962,125,472 2,240,874,549  2,356,034,957 2,440,937,743
- After 1 year 1,843,349,593 1,916,789,945  1,908,737,200 2,174,745,391 2,308,826,804 -
- After 2 years 1,832,343,185 1,909,614,399  1,897,467,850 2,133,024,641 - -
- After 3 years 1,827,007,572  1,904,590,351 1,890,495,527 - - -
- After 4 years 1,825,001,627 1,897,916,275 - - - -
- After 5 years 1,820,637,647 - - - - -
Projected ultimate claims 1,820,637,647 1,897,916,275 1,890,495,527 2,133,024,641 2,308,826,804 2,440,937,743
Cumulative claim paid (1,829,083,858) (1,907,081,657) (1,892,309,943) (2,127,934,880) (2,240,556,177) (1,778,922,618)
Total to be paid (received) (8,446,211) (9,165,382) (1,814,416) 5,089,761 68,270,627 662,015,125 715,949,504
Estimated claim to be paid

(received) for accident year

before 2019 (5,225)
Unallocated loss adjustment

expense 41,261,190
Total claim reserve 757,205,469
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23.1.4 Claim development table, net

2019 2020 2021 2022 2023 2024 Total

Incident Year / Reported Year Baht Baht Baht Baht Baht Baht Baht
Estimated claim (Baht):
- At the end of the year 1,820,988,747 1,897,640,671  1,929,226,791 2,185,764,120 2,301,196,285 2,373,630,184
- After 1 year 1,818,120,165 1,881,096,807 1,879,921,678 2,137,841,651 2,253,522,811 -
- After 2 years 1,808,451,223 1,874,705,274 1,869,618,318 2,096,215,236 - -
- After 3 years 1,803,239,040 1,870,874,600 1,862,012,315 - - -
- After 4 years 1,801,295,854  1,864,225,231 - - - -
- After 5 years 1,796,938,434 - - - - -
Projected ultimate claims 1,796,938,434 1,864,225,231 1,862,012,315  2,096,215,236  2,253,522,811 2,373,630,184
Cumulative claim paid (1,805,305,380) (1,873,955,200) (1,865,831,330) (2,092,505,836) (2,189,309,537) (1,736,906,006)
Total to be paid (received) (8,366,946) (9,729,969) (3,819,015) 3,709,400 64,213,274 636,724,178 682,730,922
Estimated claim for accident year

before 2019 (5,227)
Unallocated loss adjustment

expense 41,261,190
Total claim reserve 723,986,885
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23.2 Unearned premium reserves

2024 2023
Baht Baht

Beginning balance of the year
Premium written during the year
Earned premium during the year

2,330,748,064  2,270,798,388
4,534,801,158  4,496,326,435
(4,570,106,399) (4,436,376,759)

Ending balance of the year 2,295,442,823  2,330,748,064

As at 31 December 2024, no additional unexpired risk reserve had been established as the
unexpired risk reserve under actuarial method, based on the actuary report, of Baht 1,343.77 million

(2023: Baht 1,358.71 million) was less than the unearned premium reserve.

24 Due to reinsurers

2024 2023
Baht Baht
Reinsurance payable 6,999,722 14,399,801
Amount withheld on reinsurance 42,943,241 45,411,132
Total 49,942,963 59,810,933
25 Lease liabilities
The maturity analysis of lease liabilities are aged as follows:
2024 2023
Maturing Baht Baht
Within 1 year 2,107,500 37,465,429
Between 1 to 2 years 1,433,356 41,369,652
Between 2 to 3 years 1,154,165 45,686,440
Between 3 to 4 years 587,057 50,710,278
Between 4 to 5 years 624,196 55,892,605
Later than 5 years 326,754 -
Total 6,233,028 231,124,404
Including: - Principal 6,976,440 264,594,600
- Interest (743,412) (33,470,196)
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Expected maturity analysis of undiscounted lease liabilities are as follows:

2024 2023
Maturing Baht Baht
Within 1 year 2,401,080 48,751,200
Between 1 to 2 years 1,630,080 50,593,800
Between 2 to 3 years 1,282,080 52,624,800
Between 3 to 4 years 665,280 55,120,800
Between 4 to 5 years 665,280 57,504,000
Later than 5 years 332,640 -
Total 6,976,440 264,594,600

For the periods ended 31 December 2024, interest expense on lease liabilities amounted to Baht 2.87 million
(2023: Baht 12.50 million) is recorded as “Finance cost” in the statement of comprehensive income.

26 Employment benefit obligation

2024 2023
Baht Baht
Statement of Financial Position
Short-term employee benefits 28,549,860 28,062,267
Retirement benefits 65,689,774 59,754,315
Employment benefit obligation 94,239,634 87,816,582
The movement in the defined retirement benefit obligation over the year is as follows:
2024 2023
Baht Baht
As at 1 January 59,754,315 59,209,945
Interest expense 1,673,767 1,553,427
Current service cost 4,721,424 4,525,533
Remeasurements:
Actuarial gains - financial assumptions - -
Gains from experiences - -
Less Benefit payment during the year (459,732) (5,534,590)
As at 31 December 65,689,774 59,754,315
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The principal actuarial assumptions used were as follows:

2024 2023
Discount rate 3.1% 3.1%
Salary increase rate 5.0% 5.0%
Retirement age 60 years old 60 years old
Staff turnover rate 8.8% 8.8%

Sensitivity analysis for each significant assumption

Impact on defined retirement benefit obligation

(Baht)
Change in assumption  Increase in assumption Decrease in assumption
2024 2023 2024 2023 2024 2023
Discount rate 1% 1% (5,425,135) (5,357,186) 6,217,912 6,158,283
Salary increase rate 1% 1% 7,439,251 6,624,341 (6,550,185) (5,848,007)

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 year.

The weighted average duration of the retirement benefit obligation as at 31 December 2024 is 13.4 years

(2023: 13.4 years).

Expected maturity analysis of undiscounted retirement benefits:

2024 2023

Baht Baht
Benefits expected to be paid less than a year - -
Benefits expected to be paid between 1 - 2 years 11,046,810 6,786,360
Benefits expected to be paid between 2 - 5 years 15,562,087 16,538,815
Benefits expected to be paid over 5 years 149,858,998 153,926,839
Total benefits expected to be paid 176,467,895 177,252,014

27 Other liabilities

2024 2023

Baht Baht
Accrued expenses 96,886,877 106,094,461
Accrued commission and brokerage expenses 63,499,827 75,082,996
Deferred fee and commission income 16,990,272 19,097,212
Advance premiums 25,190,380 24,312,114
Others 122,206,341 121,486,858
Total 324,773,697 346,073,641
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28 Share Capital

Number of Paid-up

issued and Ordinary

paid-up Shares

shares Baht

At 1 January 2024 15,184,250 15,184,250
Issue of shares - -
At 31 December 2024 15,184,250 15,184,250

As at 31 December 2024, the total number of authorised ordinary shares is 16,184,250 shares
(2023: 16,184,250 shares) with a par value of Baht 100 per share (2023: Baht 100 per share). The total
number of issued and fully paid shares is 15,184,250 shares (2023: 15,184,250 shares) with a par value of
Baht 100 per share (2023: Baht 100 per share).

29 Legal reserve

2024
Baht
At 1 January -
Appropriation during the year 8,500,000
At 31 December 8,500,000

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. This reserve is not available for dividend

distribution.

0 Operating expenses

|

2024 2023
Baht Baht
Personnel expenses not related to underwriting
and loss adjustment 130,688,119 121,495,087
Premises and equipment expenses not related
to underwriting 126,049,714 115,999,390
Audit fees 6,376,250 2,989,250
Taxes and duties 806,237 773,226
Bad debt and doubtful accounts (reversal) (7,425,601) (4,070,276)
Other operating expenses
- Computer system development and maintenance expenses 60,000,000 55,200,000
- Others 91,328,861 85,384,384
Total 407,823,580 377,771,061
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31 Personnel expenses

2024 2023

Baht Baht
Salary and wage 293,304,440 272,615,060
Social security 6,107,716 6,095,982
Contribution to employee benefit plan 13,660,185 13,809,513
Other benefits 39,457,021 32,886,533
Total 352,529,362 325,407,088
32 Investment income, net

2024 2023

Baht Baht
Interest income 80,076,726 54,996,744
Dividend 10,000 9,950
Total 80,086,726 55,006,694
33 Expected credit loss (reversal)

2024 2023

Baht Baht
Investment in debt instruments measured at amortised cost (8,975,626) (81,753)
Total (8,975,626) (81,753)

34 Income tax expense

Income tax expense for the years ended 31 December 2024 and 2023 consisted of the following:

2024 2023
Baht Baht
Current tax expense
Current income tax on tax profits for the year 47,733,732 76,837,292
Deferred tax expense
Movements in temporary differences 21,263,236 (19,836,365)
Total 68,996,968 57,000,927
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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:

2024 2023
Baht Baht
Profit before tax 376,779,376 268,816,234
Tax calculated at a tax rate of 20% 75,355,875 53,763,247
Tax effect of:
Income with tax exemption and expenses not deductible
for tax purpose (6,358,907) 3,237,680
Income tax expense 68,996,968 57,000,927
The weighted average applicable tax rate was 18% (2023: 21%).
The tax credited relating to component of other comprehensive income is as follows:
2024
Amount Tax (charge) Amount
before tax credit after tax
Baht Baht Baht
Gain on revaluation of investments measured at
fair value through other comprehensive income 47,403,629 (9,480,726) 37,922,903
Total 47,403,629 (9,480,726) 37,922,903
2023
Amount Tax (charge) Amount
before tax credit after tax
Baht Baht Baht
Loss on revaluation of investments measured at
fair value through other comprehensive income (146,055,415) 29,211,083 (116,844,332)
Total (146,055,415) 29,211,083 (116,844,332

35 Basic earnings per share

The calculations of basic earnings per share for the years ended 31 December 2024 and 2023 were
based on the profit for the years attributable to ordinary shareholders of the Company and the number

of ordinary shares outstanding during the years as follows:

2024 2023
Profit for the year (Baht) 307,782,408 211,815,307
Weighted average number of ordinary share outstanding (share) 15,184,250 15,184,250
Basic earnings per share (Baht per share) 20.27 13.95

There were no potential dilutive ordinary shares issued for the years ended 31 December 2024 and 2023.
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36

Transactions with related parties

The Company has certain transactions with its related parties. A portion of the Company’s assets,
liabilities, revenues and expenses are represented by transactions with its related parties. These parties
are directly or indirectly related through common shareholding and/or directorships.

Nature of relationships with related parties:

Related party Relationship

Osico Broker Co., Ltd.
MIE (Thailand) Co., Ltd.

Type of business

Co-shareholders
Shareholder and Co-shareholders

Insurance broker

Providing services on customer
service and relationship
management, service relating
to software development and
maintenance, and office
rental

Providing training and seminars Co-shareholders
for personnel and business
consulting services

Providing business consulting
services

Tan Consultant Co., Ltd.
TNW Advisory Co., Ltd. Co-shareholders

Transfer pricing policy for transactions with related parties were summarised in the following basics.

Pricing policies

On the basis of the commission rates that the Company
has offered to insurance brokers in general
Conditions are as agreed in the contract
Conditions are as agreed in the contract
Conditions are as agreed in the contract
Conditions are as agreed in the contract
Conditions are as agreed in the contract

Commission and brokerage

Rental and service

Agent administration and registration service
Debt collection service

Training course

Consulting services

Revenue and expense transactions with related parties for the year ended 31 December 2024 and
2023 are as follows:

2024 2023
Baht Baht
Expenses
Other underwriting expenses 19,800,000 19,800,000
Finance cost 2,582,071 12,194,391
Operating expenses 98,503,900 88,132,450
Total 120,885,971 120,126,841
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Balances with the related parties as at 31 December 2024 and 2023 consist of:

2024 2023
Baht Baht
Liabilities
Lease liabilities
MIE (Thailand) Co., Ltd. - 225,966,993
Other liabilities
Osico Broker Co., Ltd. 106,122 95,116
Tan Consultant Co., Ltd. 3,241,134 3,129,329

In February 2024, the Company enter into a long-term lease agreement, to increase a rental space and
rental period, replacing the existing contract.

Key management’s remuneration

The key management’s remuneration for employee services for the years ended 31 December 2024
and 2023 is summarised as follows:

2024 2023
Baht Baht
Short-term employee benefits 24,307,049 19,581,394
Total key management’s remuneration 24,307,049 19,581,394

37 Securities placed with the Registrar

As at 31 December 2024 and 2023, the Company has placed its investment in securities with the
Registrar in accordance with section 19 of the Non-Life Insurance Act B.E. 2535 as follows:

2024 2023
Baht Baht
Deposit at financial institutions 14,000,000 14,000,000

As at 31 December 2024 and 2023, the Company has placed its investments in securities with the
Registrar in accordance with the Notification of the Office of Insurance Commission regarding “Rates,
Rules and depositing Procedures for unearned premium reserve of Non-life Insurance Company B.E.2557”
as follows:

2024 2023
Baht Baht
Deposit at financial institutions 675,000,000 635,000,000
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38 Investment in securities with restrictions to make commitments

As at 31 December 2024 and 2023, the Company has appropriated deposit at financial institutions and
investment in securities as backup assets in accordance with Section 27/4 of the Insurance Act, B.E. 2535”
are as follows:

2024 2023
Baht Baht
Deposit at financial institutions with maturity over 3 months 1,185,000,000 641,425,600
Debt securities 1,020,610,518 1,173,721,269
Equity securities 195,947,492 138,645,999
Total 2,401,558,010 1,953,792,868

39 Restricted and collateral securities

As at 31 December 2024 and 2023, investment in securities used to secure the facilities are as follows:

2024 2023
Baht Baht
Investment in securities used to secure the facilities
Collateral against court case 60,000 2,609,471
Deposit at financial institutions used to secure the facilities
Collateral against court case
(Presented under the caption of “Other assets” in statements
of financial position) 100,000 759,525
Total 160,000 3,368,996

40 Contribution to non-life guarantee fund

In accordance with Section 58, 80/3 and 80/4 of the Non-Life Insurance Act B.E. 2535 amended by the
Non-Life Insurance Act (No. 2) B.E. 2551, the Company is required to contribute to the non-life
guarantee fund semi-annually, which is calculated based on gross premium.

As of 31 December 2024, the Company cumulative contribution to the Fund since 2009 was amounting
to Baht 136,954,757 (2023: Baht 114,286,065).
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41 Commitment and long-term service agreements

41.1) The Company entered into lease agreements for service agreement. The Company’s obligation
for future payments under service agreement as at 31 December 2024 and 2023 are as follows:

2024 2023
Baht Baht

Maturity schedule

Due within 1 year 118,560,000 113,380,000
Due more than 1 year but less than 5 years - -

Total 118,560,000 113,380,000

41.2) As at 31 December 2024, the Company had a commitment with a third party for the insurance
software service agreement in which the Company is to be liable to pay a minimum monthly fee
of Australian Dollar 15,833 (2023: Australian Dollar 15,833).

42 Contingent liabilities

As at 31 December 2024, the Company had been sued for a total capital sum of Baht 213.37 million
(2023: Baht 157.33 million). The cases are under the court’s consideration. However, the Company’s
management has assessed and recorded losses from lawsuits in a value not exceeding the policy coverage
totaling Baht 41.36 million (2023: Baht 35.66 million) and presented this under the caption of “Loss reserves
and outstanding claims” in the statement of financial position.
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