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Independent Auditor’s Report on Review of Interim Financial Information
To the Board of Directors of Thai Group Holdings Public Company Limited

I have reviewed the accompanying consolidated and separate statements of financial position of
Thai Group Holdings Public Company Limited and its subsidiaries (the “Group™), and of Thai Group Holdings
Public Company Limited (the “Company™), respectively, as at 31 March 2024; the consolidated and separate
statements of comprehensive income, changes in equity and cash flows for the three-month period ended
31 March 2024; and condensed notes (“interim financial information™). Management is responsible for the
preparation and presentation of this interim financial information in accordance with Thai Accounting
Standard 34, “Interim Financial Reporting”. My responsibility is to express a conclusion on this interim
financial information based on my review.

Scope of Review

I conducted my review in accordance with Thai Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with Thai Standards on Auditing and consequently does not enable me to
obtain assurance that I would become aware of all significant matters that might be identified in an audit.
Accordingly, I do not express an audit opinion.

Conclusion

Based on my review, nothing has come to my attention that causes me to believe that the accompanying interim
financial information is not prepared, in all material respects, in accordance with Thai Accounting Standard 34,
“Interim Financial Reporting”.

7 i
/‘.f‘.'/'/. .

(Chanchai Sakulkoedsin)
Certified Public Accountant
Registration No. 6827

KPMG Phoomchai Audit Ltd.
Bangkok
15 May 2024

KPMG Phoomchai Audit Ltd., a Thai limited liability company and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited,
a private English company limited by guarantee.



Thai Group Holdings Public Company Limited and its Subsidiaries

Statement of financial position

Assets

Cash and cash equivalents

Investment receivables

Premiums due and uncollected
Reinsurance assets

Reinsurance receivables

Operating lease receivables
Hire-purchase and finance lease receivables
Financial instruments - Debt securities
Financial instruments - Equity securities
Derivative assets

Inventories

Loans

Investments in joint venture
Investments in subsidiaries
Investment properties

Leasehold rights

Premises and equipment

Right-of-use assets

Intangible assets

Deferred tax assets

Other assets

Total assets

Note

2,3
10

5,13, 14
2,613
7,13

[N}

S Co

[N

The accompanying notes form an integral part of the interim financial statements.

C lidated fi ial sta ts Separate financial statements
31 March 31 December 31 March 31 December
2024 2023 2024 2023
(Unaudited) (Unaudited)
(in thousand Baht)

1,968,309 2,951,934 58,855 50,606
456,413 179,651 - -
751,612 796,621 - -

4,115,537 4,556,116 - -
739,373 702,822 - -
434,292 441,255 - -
228,842 239,006 - -

39,842,265 38,858,398 - -
11,808,087 11,987,584 234,000 234,000
78,259 147,740 - -
821,805 1,013,960 - -
1,409,968 1,637,688 5,165,048 5,564,948
- - 7,975,282 7,655,192
482,160 483,609 - -
1,260,591 1,266,278 - -
16,637,101 16,895,182 2,055 2,243
4,338 5,382 11,310 11,717
221,174 231,916 14,925 15,475
1,900,432 1,919,105 10,179 6,057
2,085,699 1,770,656 99,341 247,175
85,246,257 86,084,903 13,570,995 13,787,413




Thai Group Holdings Public Company Limited and its Subsidiaries

Statement of financial position

Liabilities and equity Note
Liabilities

Investment payables

Borrowings 2
Insurance contract liabilities 2,10
Reinsurance payables

Derivative liabilities 7,13

Income tax payable

Lease liabilities

Provision for employee benefits

Deferred tax liabilities

Other liabilities 2
Total liabilities

Equity
Share capital 11
Authorised share capital
(1,203,356,530 ordinary shares, par value at Baht 10 per share)
Issued and paid-up share capital
(752,097,582 ordinary shares, par value at Baht 10 per share)
Share premium on ordinary shares
Retained earnings
Appropriated
Legal reserve
Other reserve
Unappropriated
Other components of equity
Equity attributable to owners of the parent
Non-controlling interests

Total equity

Total liabilities and equity

The accompanying notes form an integral part of the interim financial statements.

C lidated fi ial ts Separate financial statements
31 March 31 December 31 March 31 December
2024 2023 2024 2023
(Unaudited) (Unaudited)
(in thousand Baht)

421,359 530,586 - -
18,606,770 19,149,472 10,129,000 10,399,000
51,630,644 51,951,224 - -

2,092,044 2,312,948 - -

153,193 43,652 - -

169,025 91,820 351 -

851,633 935,440 11,699 12,135

280,490 272,069 20,628 16,013

321,381 322,216 - -

1,470,648 1,548,352 135,939 56,428
75,997,187 77,157,779 10,297,617 10,483,576
12,033,565 12,033,565 12,033,565 12,033,565

7,520,978 7,520,978 7,520,978 7,520,978
18,224,269 18,224,269 18,224,269 18,224,269

337,374 337,374 66,764 66,764

7,715 7,715 - -
7,242,394 6,879,527 64,480 94,939
(24,405.854) (24,356,237) (22,603,113) (22,603.113)

8,926,876 8,613,626 3,273,378 3,303,837

322,194 313,498 - -

9,249,070 8,927,124 3,273,378 3,303,837
85,246,257 86,084,903 13,570,995 13,787,413




Thai Group Holdings Public Company Limited and its Subsidiaries
Statement of comprehensive income (Unaudited)

Ci lidated fi ial stat t: Separate financial statements
Three-month period ended Three-month period ended
31 March 31 March
Notes 2024 2023 2024 2023
(in thousand Baht)

Revenue
Gross premium written 2 2,713,665 2,647,291 - -
Less premium ceded (901,095) (965,095) - -
Net premiums written 1,812,570 1,682,196 - -
Add (less) decreased (increased) in unearned premium reserve

from previous period (5,287) 69,585 - -
Net premium earned 1,807,283 1,751,781 - -
Commission and brokerage income 311,705 340,944 - -
Income from operating lease contracts 2 830,386 825,313 - -
Income from hire-purchase and finance lease contracts 2 15,676 13,459 - -
Income from sales of operating lease assets 428,855 276,282 - -
Investment income 2 507,625 465,495 59,465 79,665
Gain on financial instruments 33,766 18,335 - -
Gain on fair value change of financial instruments 164,730 33,230 - -
Gain on foreign exchange ' 265 - - -
Advisory fee income 2 - - 63,903 78,750
Other income 2 34,884 9,986 216 1,048
Total revenue 4,135,175 3,734,825 123,584 159,463
Expenses
Long-term technical reserve increase from previous period 276,370 216,127 - -
Benefits payments and insurance claims expenses 2 1,730,914 2,264,026 - -
Less benefits payments and insurance claims expenses

recovered from reinsurers (438,754) - (969,797) - -
Net benefits payment and insurance claims expenses 1,292,160 1,294,229 - -
Commissions and brokerage expenses 2 329,048 384,571 - -
Other underwriting expenses 180,564 233,308 - -
Direct rental costs 555,144 551,896 - -
Cost of sales of operating lease assets 450,811 260,057 - -
Operating expenses 2 502,300 512,140 52,405 55,745
Loss on foreign exchange - 131 - -
Finance costs 2 207,750 148,331 105,410 73,359
Loss on hedging 24,422 13,568 - -
Expected credit loss (reversal) (8) 2.116 - -
Total expenses 3,819,061 3,616,474 157,815 129,104
Profit (loss) before income tax 316,114 118,351 (34,231) 30,359
Tax expense (income) 105,595 25,817 (3.772) 5,520
Profit (loss) for the period 210,519 92,534 (30,459) 24,839

The accompanying notes form an integral part of the interim financial statements.



Thai Group Holdings Public Company Limited and its Subsidiaries

Statement of comprehensive income (Unaudited)

Other comprehensive income
Items that will be reclassified subsequently to profit or loss
Exchange differences on translating financial statements

Gain onr ement of in measured at

fair value through other comprehensive income
Loss on cash flow hedges
Gain (loss) on deferred cost of hedging reclassified
subsequently to profit or loss
Income tax relating to items that will be reclassified

subsequently to profit or loss

Consolidated financial statements

Separate financial statements

Total items that will be reclassified subsequently to profit or loss

Items that will not be reclassified to profit or loss

Loss on investments in equity instruments designated at
fair value through other comprehensive income

Loss on revaluation of assets

Income tax relating to items that will not be reclassified

subsequently to profit or loss

Total items that will not be reclassified subsequently to profit or loss

Other comprehensive income for the period, net of tax

Total comprehensive income for the period

Profit (loss) attributable to:
Owners of the parent

Non-controlling interests

Profit (loss) for the period

Total comprehensive income attributable to:
Owners of the parent

Non-controlling interests

Total comprehensive income for the period

Basic earnings (loss) per share (in Baht)

Three-month period ended Three-month period ended
31 March 31 March
2024 2023 2024 2023
(in thousand Baht)
107,559 (14,919) - -
484,945 645,011 - -
(170,890) (9,466) - -
(5,159) 13,579 - -
(83,291) (126,841) - -
333,164 507,364 - -
(272,797) (382,698) - -
(4,375) - - -
55,435 76,540 - -
(221,737) (306,158) - -
111,427 201,206 - -
321,946 293,740 (30,459) 24,839
180,629 75,418 (30,459) 24,839
29,890 17,116 - -
210,519 92,534 (30,459) 24,839
313,250 276,546 (30,459) 24,839
8.696 17,194 - -
321,946 293,740 (30,459) 24,839
0.24 0.10 (0.04) 0.03

The accompanying notes form an integral part of the interim financial statements.



*sjuswa)e)s Jeioueull wuaju ay) o yed |edaul ue uuoj sejou Suiluedwooor ayy,

910'v16'6 076'197 960°'759°6 (610°PLEED) TETSLY (90L7099°77) 07E'6FT [T 580°S05D 7161t 7699969 SIL'L 19¢'80¢ 69T PIT81 8LE0TS'L
- - - 16T (SoL7Tr) - (€07°C) - TSLet LOE'9 016°sT - - - -
0pLE6T P6ILT 9PSILT 8TI'10T 558D - 0915 0980T (80L°90€) [§775) 8IF'sL - - - -
90T 10C 8L 8T1'10C 8TI'10C [T - wr 9IS 098701 (802790¢€) LD - - - - -
PEST6 9HI'LL BIH'SL - - - - - - - 8IH'SL - - - -
9L7'079'6 9TL'PPT 0SS'SLE'6 (LET'65S'€D) 158675 (902099'27) (6L8'€97) osk'ee (671'722'D) 9LI'PT $9£'€L8'9 SIL'L 19480€ 69T'$TT'8Y 8L6'0TS'L
(npog puvsnoy uy)
Kmbo SIS210)Y yuased o) £imboa jo awoduy JOIUOO UOWIWIOD JOpUm Swoout a1sudyaIdwod ssof 10 jyoxd swodut s33pay polendoxddeury  soalasal 9A15801 soseys {rempio  jepdes omys
BloL, Burjjonuod Jo s1usmo di asustpadwiod oo neulq 1snq Jou10 ySnoxy) anjea gy 0) £puanbasq 1suatjaxd MO sed uo B1iiTe) 18801 uo dn-pred
-uoN olsjqeinquIE  JOYI0 [BIOL, JO Swd)E o0 WOl USRI 12 PAINSEOW SJUOWIISOAUT  PoLjIssejoal Suidpoy 10110 (ssof) ueD wnnwoid axeyg  pue panss]
Aymbg JO juswamseaway JO 1500 panajop y3noxy) enfea
uo (ssof) uieny uo uren) atey je pyjeudisep

sjuawmnsut §mba
E SJUBUSIAU

1o ($50}) UL

XInb3 Jo sHuoAWod 0

STUNLES pouieloy

4 paEpl 0

E£T07 PIBIA [ € 3¢ duejeg
s3ulwes poute)at o} J3Jsues]

porrad sy 1o awodus dAisudyrdwod Loy,
awoout oAISuoYRIdud JoylQ)
poutad o} 10J ol

pourad a1 Jof swodur dasudpIdwo)

€707 KL1unugp | je duULjRg
€707 YIIBIA T¢ Papu poriad juow-3d.ay ,

1pneun) Aynbo ug 12Joy IeIS

SoLIEIpIsqng s)t pue pajywury Auedwo)) d1jqng suipjoy dnoas reyy,



*SJuSWISIR)S [erouRLY wuolui oY) jo Lied [eidajur us wuoj sajou Buifuedwodoe oy,

0L0°6YT'6  P6I'TIE 9L8°976'8 [GHETE LBT8LS 90L°099°70) €69'€5T 9€L'0€ [(CZT) (oos'oen) PECTPTL SILL PLELEE 69T PTTRI 8L60TSL PTOT YIEBIN 1€ )8 dunjeg
- - - (3€zz81) (€6E°L9) - Lt89) - (8€0°801) - SETCBI - - - - s3upuILa poute)o1 o} Jojsues
9P6TIE 969'8 0ST'EIE T79'7€T 07588 - 9TF'L8E ') (o£7200) (69979¢T) 679081 - - - - poytad atp) 1oj awodur 3atsudardwiod [ujoy,
LTP'TIT b61'10) 109°zel Teocel 07588 - 9TI'L8E [CIRD] 0z 200 (69979¢1) - N - - - uroout aAISUAYRIAWOD 1O
615°01T 06867 629°081 - - - - - - - 679081 - - - - potsad 3y 10y 1Joid
posad iy 1oj awoduy aassuadwo)
PII'LIE'S  86HEIE 979'¢19'8 (LET'9SEPT)  0TI'LSS (90L09977) (985'971) 798'b€ (960°L91°7) 691'9 LTS'6L8'9 STLL PLE'LEE  69T'PTT'SI 8LE'OTS'L $707 Laenuep | 38 dusjeg
$707 YIB T¢ Papud porad yyuow-a.ayy,
(nypg puvsnoyy ug)
Kymbs Sisa19) juazed oy) ALmbo jo owosut {01100 UOWIWOD JopuR Qwioout daisustjplduod ssoj 10 1yoid awoouy sa8poy pojeudorddeupy  soarosor A10831 soreys Aieuipio  endes sreys
[eo], Surjjonuos JO siouso di 1suojoadion 1atio 1eulq 1snq 10110 yanony) anjea ney o} &pjusnbasq; ssuotjaxd; Ao ysuo uo Y0 28y uo dn-pied
“UoN. ojo|quinguie IO [BI0], Jo swan oy WO U 12 POMSEOW SjudwsaAul  parpissejoar dumpay 1tp10 (ss0]) men) umnuoid oleyg  pue panss|
Lymbg JO Juawamsedwox JO 1503 pau3jop ySnonp onjea
uo (ssop) uieny uo (ssoy) uien ey 18 pajeudisap

sowmysul Smbd
i Sjuounsasut
o (ss0]) uren
mb3 3o sjustodwod 10 STUNLES paueioy

1518 4 pAEpl| D

(panpneup) Kb u 12 o) els
sareIpisqng sy pue paynury Luedwo)) d1qng sduipjoy dnois ey f,



"SjusLURe)s [erourulj wiLisul 3y Jo Jed [eiSayur ue wioj sojou Suiueduroooe sy,

STESPLT (€T1°€09°7) (E1T°€09°TD) (Ls9'9ep) 1S8°LE 69T'vTT81 8L6'0TS L €207 PIEIN L€ 3e duEjRy
6E8PT - - 68T - - - por1ad a1p) 10J dwodur dAIsudYdIdwod [vjo],
- - - - - - - swoour 2AIsusyaIdwos 1BYI0

6£8%T - - 6£84C - - - potsad oy 1oy o1 ]
por1ad a1 0] dwiodul dAIsuRIdwo)
68Y'8IL‘T (€TT°€09'72) (€T1°€0977) (96+'19%) IS8°LE 69TvTT'81 8L60TS'L €707 Atenuep | j¢ duejeg
€707 YO-RJAl T€ PIpud poraad yjuow-da.ay J,
(1ypg pupsnoyy ut)
Ayunbs Aynbs o [OJJUOD BOWIWOD Japun pajendosddeun 9AI9831 sareys Areuiplo uo Tendes areys
relol, syuouodwos UONRUIqIOD SSAUISNq [edo wnyword areyg dn-pred
JIoyI0 [e10T, WoIJ 90UIBJIT pue panss|
Aymboa jo syusuodwoos B0 SBUILLIES POUIBIDY

spuduIdje)s [erdueuy deaedag

(panipneup)) Aynba ur so8ueyd yo Judwale)g
SILIBIPISQNS §31 pue pajrur| Auedwmo)) dpqng ssuipjoy dnoao ey,



*SJUQIIAJE}S [eloueuly Wil oY) Jo 1ed [ridaul ue unioj sejou JulAuedwodsose oy,

8LEELT'E (ETT°€09°T7) (€171°€09°77) 08+'F9 P9L'99 69T'vTT'81 8L6'0TS'L PT0OT Y2IRIAl 1€ I8 Dduejeg
(6Sr0€) - - (6S+°0€) - - - portad 3y a0y dwodur Asuaydadwod [vro],
- - - - - - - awoour 2AIsuSy21dwoo YO
(65¥°0€) - - (65¥°0€) - - - potiad oty 103 ss0°
poriad a3 103 dwodur daisudypIdwo)
LES'EOE’E (€11°€0927) (€T1°€09°T2) 6£6'16 v9L'99 69T'PTT'8I 8L60TS L pT0T Arenuep | je uejeq
$707 YIRIAl T€ PIpud pordd yyuow-3aay ],
(1ypg punsnoyy ut)
Aynbo Aynbs jo JONUOD UOUIUIOD JopUn pajeridorddeun 9AIaSal sareys ATeuipio uo rendes areys
[e101, sjusuodwoo UORUIQUIOD SSaUISNq Tedo1 wnwaid areys dn-pred
JaU30 [BI0 ], woJy 9oudePIg PuR ponss]

A1mb3 Jo sjusuodwod 1y0 S3uTuIes paure}ay

spudwIae)s [eroueuly dgeaedag

(panpneun)) Aynbs ur saSueyd Jo JudwWN LIS

saLieIpisqng sj1 pue paypwy Auedwo)) d1qng ssuipjoy dno.ax) rey,



Thai Group Holdings Public Company Limited and its Subsidiaries
Statement of cash flows (Unaudited)

Cash flows from operating activities

Profit (loss) for the period

Adjustments to reconcile profit to cash receipts (payments)
Tax expense (income)

Finance costs

Depreciation and amortisation

Provision for employee benefits

Long-term technical reserve

Loss reserves

Decreased in unearned premium reserve

Unrealised loss on foreign exchange

Loss on revaluation of derivative

Bad debts and doubtful expenses

Loss (gain) on decline in value of inventories and properties foreclosed
Dividend income

Interest income

Consolidated financial statements

Separate financial statements

Changes in operating assets and liabilities
Premiums due and uncollected
Reinsurance assets

Reinsurance receivables

Operating lease receivables

Hire-purchase and finance lease receivables
Investment in securities

Inventories

Other assets

Insurance contract liabilities

Reinsurance payable

Other liabilities

Employee benefits paid

Net cash generated from (used in) operating activities
Interest received from insurance business
Dividends received from insurance business

Income tax paid

Net cash generated from (used in) operating activities

Three-month period ended Three-month period ended
31 March 31 March
2024 2023 2024 2023
(in thousand Baht)
210,519 92,534 (30,459) 24,839
105,595 25,817 (3,772) 5,520
207,750 148,331 105,410 73,359
475,204 470,437 3,086 3,311
18,224 5,801 3,104 472
276,370 216,127 - -
388,425 558,491 - -
(691,054) (754,264) - -
24,157 13,698 - -
179,022 42,025 - -
5,814 16,533 - -
17,889 (8,923) - -
(156,618) (157,035) - -
(355,493) (316,057) (59,465) (79,665)
705,804 353,515 17,904 27,836
45,009 60,034 - -
11,903 (437,495) - -
(36,551) 141,822 - -
6,963 40,502 - -
10,164 77,483 - -
(978,210) (172,392) - -
180,032 37,636 - -
(429,258) 112,512 161,306 62,713
134,355 679,175 - -
(220,904) (942,369) - -
18,199 (376,205) (12,728) (9,057)
(11,259) (10,764) - -
(563,753) (436,546) 166,482 81,492
177,436 171,885 - -
156,618 157,035 - -
(60,519) (104,796) (7,372) (5,518)
(290,218) (212,422) 159,110 75,974

The accompanying notes form an integral part of the interim financial statements.
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Thai Group Holdings Public Company Limited and its Subsidiaries
Statement of cash flows (Unaudited)

Cash flows from investing activities
Proceeds from sale of premise and equipment
Acquisition of premise and equipment
Acquisition of investment properties
Acquisition of intangible assets

Investments in subsidiaries

Loans

Proceeds from repayment of loans

Interest received

Net cash generated from (used in) investing activities

Cash flows from financing activities
Proceeds from borrowings
Repayment of borrowings

Payment of lease liabilities

Finance costs paid

Net cash used in financing activities

Net increased (decreased) in cash and cash equivalents,
before effect of exchange rates

Foreign currency translation differences for foreign operation

Net increased (decreased) in cash and cash equivalents

Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 March

Non-cash transactions
Payables for purchase of premises and equipment

Transfer equipment to inventories

Detail of cash and cash equivalents are as follow

Cash on hand
Deposits at banks - call deposits
Highly liquid short - term investments

Consolidated financial statements
Three-month period ended
31 March
2024 2023

Separate financial statements

Three-month period ended

31 March

2024

(in thousand Baht)

2023

100,098 11 - -
(75,050) (629,600) an (361)
(345) - - -
(14,424) (6,505) - -
- - (320,090) -
(362,430) (430,490) (573,000) (268,500)
590,150 441,511 972,900 274,500
16,163 14,786 54877 101,996
254,162 (610,287 134,676 107,635
6,474,000 4,200,730 50,000 -
(7,016,702) (4,090,155) (320,000) -
(400,578) (104,370) (2,480) (2,648)
(111,848) (154,223) (13,057) (72,910)
(1,055,128) (148,018) (285,537) (75,558)
(1,091,184) (970,727) 8,249 108,051
107,559 (14.919) - -
(983,625) (985,646) 8,249 108,051
2,951,934 3,328,634 50,606 161,652
1,968,309 2,342,988 58,855 269,703
116,250 159,026 - -
255,107 231,687 - -

Consolidated financial statements

Separate financial statements

Cash and cash equivalents

As at 31 March As at 31 March
2024 2023 2024 2023
(in thousand Baht)
14,377 17,105 130 143
1,848,816 1,893,192 58,725 269,560
105,116 432,691 - -
1,968,309 2,342,988 58,855 269,703

The accompanying notes form an integral part of the interim financial statements.
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

Note Contents

1 Basis of preparation of the interim financial statements
2 Related parties

3 Premiums due and uncollected

4 Reinsurance receivables

5 Financial instruments - Debt securities

6 Financial instruments - Equity securities

7 Derivatives

8 Investments in subsidiaries and joint venture

9 Premises and equipment

10 Insurance contract liabilities

11 Share capital

12 Segment information and disaggregation of revenue

13 Fair value of financial assets and liabilities

14 Securities and assets pledged with the Registrar

15 Restricted and collateral securities

16 Commitments with non-related parties

17 Contingent liabilities and contingent assets

18 Events after the reporting period

19 Thai Financial Reporting Standards (TFRS) not yet adopted
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

These notes form an integral part of the interim financial statements.

The interim financial statements issued for Thai regulatory reporting purposes are prepared in the Thai language.
These English language financial statements have been prepared from the Thai language statutory financial
statements, and were approved and authorised for issue by the Board of Directors on 15 May 2024.

1 Basis of preparation of the interim financial statements

The condensed interim financial statements are presented in the same format as the annual financial statements and
the notes to the interim financial statements are prepared on a condensed basis (“interim financial statements™) in
accordance with Thai Accounting Standard (TAS) No. 34 Interim Financial Reporting, guidelines promulgated by
the Federation of Accounting Professions, regulations of the Thai Securities and Exchange Commission and the
Notification of the Office of Insurance Commission (“OIC”) regarding “Rules, Procedures, Conditions and Timing
for the Preparation and Submission of the Financial Statements and Reporting of the Operations of Life and Non-
Life Insurance Companies” B.E. 2566, dated 8 February 2023.

In preparing these interim financial statements, judgements and estimates are made by management in applying the
Group’s accounting policies. Actual results may differ from these estimates. The accounting policies, methods of
computation and the key sources of estimation uncertainty were not different from those described in the financial
statements for the year ended 31 December 2023.

2 Related parties

Relationships with subsidiaries and joint ventures are described in notes 8. There are no material changes in
relationships with other related parties that the Group had significant transactions with during the period.

There are no material changes in pricing policies during three-month period ended 31 March 2024.

Significant transactions for the three-month period ended 31 March 2024 and 2023 with related parties were as

follows:
Consolidated Separate
Significant transactions with related parties financial statement financial statements
For the three-month period ended 31 March 2024 2023 2024 2023
(in thousand Baht)
Subsidiaries
Advisory fee income - - 63,903 78,750
Interest income - - 59,464 79,665
Other income - - 16 1,018
Financial costs - - 1,025 793
Operating expenses - - 16,146 4,416
Key management personnel
Key management personnel compensation
Short-term employee benefits
(Included director remuneration) 30,554 25,123 1,353 4,499
Post-employment benefits 10,427 4,640 441 1,334
Other long-term employee benefits 1,485 677 95 234
Total key management
personnel compensation 42,466 30,440 1,889 6,067
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

Consolidated Separate
Significant transactions with related parties financial statement financial statements
For the three-month period ended 31 March 2024 2023 2024 2023
(in thousand Baht)

Other related parties
Gross premium written 119,224 109,240 - -
Income from operating lease contracts 224,192 208,021 - -
Income from hire-purchase and

finance lease contracts 15 507 - -
Dividend income 31,562 18,003 - -
Interest income 19,368 32,850 - -
Loss on disposal of investments 1,838 8,956 - -
Other income 1,007 575 180 -
Claims expenses 32,897 29,413 - -
Commissions and brokerage expense 1,571 809 - -
Operating expenses 21,060 2,526 237 618

Consolidated Separate
financial statements financial statements
Significant balances with related parties as at 31 March 31 December 31 March 31 December
2024 2023 2024 2023
(in thousand Baht)

Premiums due and uncollected
Other related parties 276,143 234,573 - -
Less allowance for doubtful accounts (3,808) (1,782) - -
Net 272,335 232,791 - -
Bad and doubtful debts expense

for the period/year (reversal) 2,026 (645) - -
Operating lease receivables
Other related parties 85,571 82,302 - -
Finance lease receivables
Other related parties 11,343 13,206 - -
Investments in securities - Equity securities
Other related parties 4,381,054 4,490,597 - -
Other assets
Subsidiaries - - 63,116 221,794
Other related parties 24,060 3,970 - -
Total 24,060 3,970 63,116 221,794
Loss reserves and outstanding claims
Other related parties 224,181 187,965 - -
Other liabilities
Subsidiaries - - 11,763 17,921
Other related parties 18,270 16,364 38 65
Total 18,270 16,364 11,801 17,986
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

During the three-month period ended 31 March 2024, the movement of loans from and borrowings to related
parties were as follows:

Interest rate Separate financial statements
At At At At
31 December 31 March 31 December 31 March
2023 2024 2023 Increase Decrease 2024
(% per annum) (in thousand Baht)
Short-term loans
Subsidiaries 3.05-4.64 3.05-4.60 1,242,500 528,000 (640,000) 1,130,500
Long-term loans
Subsidiaries 2.46 - 4.68 2.46 -4.60 4,322,448 45,000 (332,900) 4,034,548
5,564,948 5,165,048
Long-term borrowings
Subsidiaries 2.09-2.75 2.09-2.75 170,000 50,000 - 220,000
170,000 220,000

Significant transaction with related party

On 31 January 2024, a subsidiary sold land and office building to a related party with appraised value totaling of
baht 121.91 million. The Group transferred gain from sale from other component of equity to retained earnings
totaling of baht 75.81 million.

Significant agreements with related parties

Leasehold rights

During the year 2019, a subsidiary has entered into two long-term lease agreements with a related party; the first
contract is valid for 30 years since 1 September 2019 until 31 August 2049 and the second contract is valid for
30 years since 1 September 2049 until 31 August 2079. As such, during September 2019, the subsidiary has paid
total amount in advance of land use rights of Baht 1,364.85 million. Subsequently, the Board of Directors of the

subsidiary has resolved to cancel the property development project and to use this property as subsidiary’s
office building or welfare of employees as appropriate.

On 29 June 2022, the Office of Insurance Commission (OIC) has acknowledged on this cancellation of the property
development project. In this regard, the Office of Insurance Commission (OIC) granted permission for the
subsidiary’s new head office building construction.

Office rental and services agreements

A subsidiary entered into office rental and services agreements with the Company and related parties to provide
office rental and services. The agreements for the period of 1 years starting from 1 January 2024 to 31 December
2026. The Group and the Company committed to pay rental and service fees at the rates as stipulated in
the agreements.

Service agreement

During the year 2024, the Company entered a support service agreement of the consultation of management with
subsidiaries. The agreement period is 12 months starting from 1 January 2024 to 31 December 2024 and
continuing one year except for the cancel agreement by each party in advance notice 30 days. Subsidiaries are
committed to pay Advisory fees at the rate stipulated in the agreement.

During the year 2024, the Subsidiary entered a business service agreement with subsidiaries for providing service
about administrative, procurement and others. The agreement period is starting from 1 January 2024 to
31 December 2024 and continuing one year except for the cancel agreement by each party in advance notice
30 days. Subsidiaries, that are service recipients, are committed to pay Service fees at the rate stipulated in the
agreement.
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

Information technology service agreement

A subsidiary entered into an information technology service agreement with a related party company.
The agreement period is 6 months starting from 1 January 2024 to 30 June 2024.

Service agreement of development and management new office building

A subsidiary entered a service agreement for new office building development and project management with a
related party. The agreement period is from 24 March 2023 to 31 October 2026.

3 Premiums due and uncollected

Aging analyses for premiums due and uncollected were as follows:

Consolidated
financial statements
31 March 31 December
2024 2023
(in thousand Baht)
Related parties
Within credit terms 136,392 95,880
Overdue:
less than 30 days 60,134 49,303
31-60 days 30,392 81,960
61 - 90 days 41,433 (818)
91 days - 1 year 6,473 8,248
over 1 year 1,319 -
Total 276,143 234,573
Less allowance for doubtful accounts (3,808) (1,782)
272,335 232,791
Other parties
Within credit terms 393,292 485,187
Overdue:
less than 30 days 30,235 42,671
31 - 60 days 36,834 25,260
61 - 90 days 8,633 4,641
91 days - 1 year 17,378 8,691
over 1 year 29,968 32,517
Total 516,340 598,967
Less allowance for doubtful accounts (37,063) (35,137)
479,277 563,830
Net 751,612 796,621
Bad and doubtful debts expense for the period/year (reversal) 3,952 (8,479)

The normal credit term of insured, agents and brokers granted by the Group for non-life insurance business ranges
from 30 days to 60 days.

For premiums due and uncollected from agents and brokers, the Group has established collection guidelines in
accordance with the regulatory requirement for premium collection. For overdue premiums due and uncollected,
the Group is pursuing legal proceedings against such agents and brokers.

The allowable grace period of life insurance policies is 31 days and 90 days from the due date for individual and
group policies, respectively.

For individual policies which are over the grace period the premium due and uncollected will be settled by granting
an automatic policy loan where the policy has a cash surrender value.
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

4 Reinsurance receivables

Reinsurance receivables consist of due from reinsurers.

Consolidated
financial statements
31 March 31 December
2024 2023
(in thousand Baht)
Due from reinsurers 813,770 777,219
Less allowance for doubtful accounts : (74,397) (74,397)
Net 739,373 702,822
Aging analyses for due from reinsurers were as follows:
Consolidated
financial statements
31 March 31 December
2024 2023
(in thousand Baht)

Within due 206,312 427,445
Overdue:

less than 1 year 331,211 61,294

within 1 - 2 years 160,623 170,586

over 2 years 115,624 117,894
Total 813,770 777,219
Less allowance for doubtful accounts (74,397) (74,397)
Net 739,373 702,822
Bad debts and doubtful expenses for the period/year - 15,000

5 Financial instruments - Debt securities
Debt securities comprise of:

Consolidated financial statements

31 March 2024 31 December 2023
Cost/ Cost/
Amortised Fair Amortised Fair
Cost Value cost value
(in thousand Baht)
Debt securities measured at fair value
through profit or loss
Government and state enterprise debt
securities 20,000 20,000 20,000 20,000
Domestic debt securities 969,636 985,213 971,752 972,305
Foreign debt securities 1,280,175 1,374,102 1,215,549 1,225,791
Total 2,269,811 2,379,315 2,207,301 2,218,096
Add gain from measurement of investments 109,504 - 10,795 -
Total debt securities measured at fair
value through profit or loss 2,379,315 2,379,315 2,218,096 2,218,096
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

Consolidated financial statements

31 March 2024 31 December 2023
Cost/ Cost/
Amortised Fair Amortised Fair
Cost Value cost value
(in thousand Baht)

Debt securities measured at fair value

through other comprehensive income
Government and state enterprise debt

securities 19,540,698 19,734,737 19,156,657 18,993,631
Domestic debt securities 15,679,478 15,852,746 15,824,079 15,861,641
Foreign debt securities 1,337,461 1,286,468 1,255,453 1,221,031
Total 36,557,637 36,873,951 36,236,189 36,076,303
Add (less) unrealised gain (loss) from

measurement of investments 316,314 - (159,886) -
Total debt securities measured at fair

value through other comprehensive

income 36,873,951 36,873,951 36,076,303 36,076,303
Allowance for expected credit loss (11,874) (12,890)
Debt securities measured at amortised cost
Deposit at banks with original maturity

over 3 months 589,000 589,000 564,000 564,000
Less allowance for expected credit loss ) €)) 1) €))
Total debt securities measured at

amortised cost 588,999 588,999 563,999 563,999
Total financial instruments - Debt

securities 39,842,265 38,858,398

Consolidated financial statements
31 March 2024
Allowance
for expected
credit loss
recognised in
other comprehensive

Fair Value income
(in thousand Baht)
Debt securities measured at fair value through other
comprehensive income
Debt securities - no significant increase in credit risk/performing
(stage 1) 36,873,951 (11,874)
Total 36,873,951 (11,874)
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

Consolidated financial statements
31 December 2023
Allowance
for expected
credit loss
recognised in
other comprehensive

Fair Value income
(in thousand Baht)
Debt securities measured at fuair value through other
comprehensive income
Debt securities - no significant increase in credit risk/performing
(stage 1) 36,076,303 (12,890)
Total 36,076,303 (12,890)
6 Financial instruments - Equity securities
Equity securities comprise of:
Consolidated Separate
financial statements financial statements
31 March 2024
Dividend Dividend
income income
during the during the
Cost Fair value period Cost Fair value period
(in thousand Baht)
Equity securities measured at fair value
through other comprehensive income
Domestic equity securities 12,528,484 9,552,566 123,323 234,000 234,000 3,000
Foreign equity securities 2,372,331 2,249,894 33,296 - - -
Others 6,087 5,627 - - - -
Total 14,906,902 11,808,087 156,619 234,000 234,000 3,000
Less unrealised loss from measurement of
investments (3,098.815) - - -
Total equity securities measured at fair
value through other comprehensive income 11,808,087 11,808,087 234,000 234,000
Consolidated Separate
financial statements financial statements
31 December 2023
Fair Dividend Fair Dividend
Cost value income Cost value Income
(in thousand Baht)
Equity securities measured at fair value
through other comprehensive income
Domestic equity securities 12,159,936 9,519,483 500,670 234,000 234,000 3,000
Foreign equity securities 2,529,371 2,462,474 91,711 - - -
Others 6,087 5,627 3,000 - - -
Total 14,695,394 11,987,584 595,381 234,000 234,000 3,000
Less unrealised loss from measurement of
Investments (2,707,810) - - -
Total equity securities measured at fair
value through other comprehensive income 11,987,584 11,987,584 234,000 234,000
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Thai Group Holdings Public Company Limited and its Subsidiaries

Notes to the condensed interim financial statements

For the three-month period ended 31 March 2024 (Unaudited)

7 Derivatives

As at 31 March 2024, balances of derivatives not elected for hedge accounting were as follows:

Type of contract

Warrants

Total

Objectives

To protect against
exchange risk from
investments in
foreign currencies

Consolidated financial statements
31 March 2024

Loss on
No. of Notional Book value/Fair value fair value of
contracts value Assets Liabilities Derivatives
(in thousand Baht)
- - 293 - 86
- - 293 - 86

As at 31 March 2024, balances of derivatives elected for hedge accounting were as follows:

Type of contract

Cross currency
swap

Cross currency
swap

Interest rate
swap

Interest rate
swap

Interest rate
swap

Total

Objectives

To protect against
exchange risk from
investments in
debt securities in
foreign currencies

To protect against
exchange risk from
investments
in equity securities
in foreign
Currencies

To protect against
floating interest rate
risk from
investments in debt
securities

To protect against
floating interest rate
risk from
borrowings in Thai
Baht currency

To protect against
interest rate and cash
flow risk.

No. of
contracts

16

24

Consolidated financial statements
31 March 2024

Book value/Fair value
Assets Liabilities
(in thousand Baht)

Notional
value

1,421,924 3,973 94,294

2,566,963 206 49,591

349,150 6,823 9,190

3,059,148 40,432 118

600,000 26,532 -

Gain (loss) on
fair value of
Derivatives

(67,685)

(97,856)

(401)

1,545

16,106

49

7,997,185 77,966 153,193

(148,291)
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

As at 31 December 2023, balances of derivatives not elected for hedge accounting were as follows:

Consolidated financial statements
31 December 2023

Gain on
No. of Notional Book value/Fair value fair value of
Type of contract Objectives contracts value Assets Liabilities derivatives
(in thousand Baht)
Warrants To protect against
exchange risk from
investments in
foreign currencies - - 379 - 183
Total - - 379 - 183

As at 31 December 2023, balances of derivatives elected for hedge accounting were as follows:

Consolidated financial statements
31 December 2023
Gain (loss) on

No. of Notional Book value/Fair value fair value of
Objectives contracts value Assets Liabilities derivatives
Type of contract (in thousand Baht)
Cross currency  To protect against
swap exchange risk from
investments in
debt securities in
foreign currencies 16 1,421,924 20,316 34,825 40,566
Cross currency  To protect against
swap exchange risk from
investments in
equity securities in
foreign currencies 24 2,557,385 59,048 1,122 24,527
Interest rate To protect against
swap floating interest rate
risk from
investments in debt
securities 5 499,150 5,428 7,567 22,374
Interest rate To protect against floating
swap interest rate risk from
borrowings in Thai
Baht currency 3 3,089,148 38,907 138 (6,869)
Interest rate To protect against
swap interest rate and cash
flow risk. 2 600,000 23,662 - 23,662
Total 50 8,167,607 147,361 43,652 104,260

As at 31 March 2024, the Group had cross currency swap contracts with financial institutions for the investments
measured at fair value through other comprehensive income in debentures of USD 43.04 million equivalents to Baht
1,421.92 million (31 December 2023: USD 43.04 million or equivalents to Baht 1,421.92 million).

As at 31 March 2024, the Group had cross currency swap contracts with financial institutions for the investments
in equity securities of Baht 2,566.96 million (31 December 2023: Baht 2,557.39 million).

As at 31 March 2024, the Group had interest rate swap contracts with financial institutions for the investments
measured at fair value through other comprehensive income in debentures of Baht 349.15 million (3] December
2023: Baht 499.15 million).
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

As at 31 March 2024, the Group had interest rate swap contracts with financial institutions for the borrowings of
Baht 3,059.15 million (31 December 2023: Baht 3,089.15 million).

As at 31 March 2024, the Group had bond forward with financial institution for the investments measured at fair
value through other comprehensive income of Baht 26.53 million (37 December 2023: Baht 23.66 million).

8 Investments in subsidiaries and joint venture

Consolidated Separate
financial statements financial statements
Three-month period ended 31 March 2024 2023 2024 2023
(in thousand Baht)

Subsidiaries

At 1 January - - 7,655,192 2,249,463
Acquisitions - - 320,090 -
At 31 March - - 7,975,282 2,249,463
At 31 December - 7,655,192

Increase of investment in indirect subsidiaries

On 21 March 2024, the Company acquired 2,746,700 ordinary shares of Indara Insurance Public Co., Ltd. an
indirect subsidiary, from another subsidiary, Rod Dee Ded Auto Co., Ltd. at Baht 116.50 per share, totaling Baht
319.99 million. As a result, the Company holds 27.47% of the shares (31 December 2023: nil) and Rod Dee Ded
Auto Co., Ltd., holds the share of Indara Insurance Public Co., Ltd. at 47.59% of the shares (31 December 2023:
75.06%,).

Increase of investment in direct subsidiaries

On 28 March 2024, the Company made a new investment in 99.98% of the issued and paid up share capital of Sub
A Car Company Limited totaling approximately Baht 0.10 million (divided into 10,000 shares at Baht 10
par value).

Joint venture

The investment in Dhipaya Laos Insurance Company, recorded at cost of Baht 6.40 million in the separate financial
statement has a full provision of allowance for impairment loss for the investment recorded.

The Group and the Company has not recognised losses relating to certain investments accounted for using the equity
method where its share of losses exceeds the carrying amount of those investments. As at 31 March 2024, the
Group’s and Company’s cumulative share of unrecognised losses from the latest financial information was Baht
1.12 million (31 December 2023: Baht 1.12 million).

22



£C

10T°LE9'9T LIS IET 790°126°C1 8€1°T6T 66607 806°'LLY LLT‘€69°C $T0T YOIBIAL 1€ 18 3n[eA 0o0oq 19N
(1s6°sev) - (z9¥°66¢) (€s0'61) (9657) (ov8°¥1) - potiad ayy 10J uoneroarda(y
(660°001) - (L92) - Ly (sL6) (018°86) anjeA 3j00q jou - poliad oty Joj sjesodsi(]
(801°552) - (6€5°052) (695°v) - - - A10)USAUI 0} JNO SIYSURI],
- (L81Y) - - - L81' - anjeA j00q JouU - (IN0) UT SIoJsuelL],
LLO‘EES 79781 86£°C0S ¥T8°11 £6S - - SuUonIppvy

781°668°91 TYLLIT T€6°890°¢€1 9£6°€0€ 670°€T 9£5°681 L86°16L°T 0T Arenuef | je
onjea 300q 19N

(ypg puvsnoy; ut)
[0l uorye[eIsul ose9| SOOI A juswdmba sjustoAoIdur puey
Jopun s)assy Sunerado 10 901jJ0 pue 3uipying pue
PIoY S108SY SoInXIy Suipring
‘Qumruan,J

SHUIUIIE)S [BIDUEULJ PIJEPI[OSUO))

SMO[[0] SB 2JoM 70T USIBIA | € Popue porred puow-ea1y oy Jurinp juawdinbe pue sasiweid Jo sisjsuen pue sjesodsip ‘suonisinboy

yudwdmbo pue sasrmoag 6

(poyIpneu) $7OT YOIEIAL T€ PAPUS Poriad yuow-02.1y) Iy 10,f

SJUIUWIF)E)S [BIDUBUL] WLIIUIL PISUIPUOD Y] 0] SIJON

SoLIBIpISqNS )1 pue pajrury Auedwo)) dnqnyg ssuipjof dnoan reyJ,



Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

Separate financial statements
Furniture, fixtures
and office equipment

(in thousand Baht)
Net book value at 1 January 2024 2,243
Additions 11
Depreciation for the period (199
Net book value at 31 March 2024 2,055
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

10.1 Long-term technical reserves

Consolidated
financial statements
31 March 31 December
2024 2023
(in thousand Baht)

At 1 January 44,787,352 42,553,223
Reserve net increase of new and enforce policies during the period / year 862,377 5,036,535
Reserves released for benefits, lapse and cancel policies during the period / year (586,007) (2,802,406)
At 31 March 2024 / 31 December 2023 45,063,722 44,787,352
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

10.2.3 Unpaid policy benefits - Life insurance

Consolidated
financial statements
31 March 31 December
2024 2023
(in thousand Baht)
Maturity 140,333 137,914
Expired cheques for benefits and claims 50,609 49,993
Death 19,276 37,004
Disability 7,074 9,961
Others 48,894 49,617
Total 266,186 284,489

10.2.4 Other insurance contract liabilities

Consolidated financial statements

31 March 2024 31 December 2023
Life Non-life Life Non-life
insurance insurance Total insurance insurance Total
(in thousand Baht)
Advance premiums 336 - 336 464 - 464
Total 336 - 336 464 - 464
11 Share capital
Par value 2024 2023
per share Number Baht Number Baht
(in Baht) (thousand shares/in thousand Baht)
Authorised
At 1 January
- ordinary shares 10 1,203,357 12,033,565 1,203,357 12,033,565
Reduction of shares 10 - - (451,259)  (4,512,587)
Increase of new shares 10 - - 451,259 4,512,587
At 31 March 2024 and
31 December 2023
- ordinary shares 10 1,203,357 12,033,565 1,203,357 12,033,565
Issued and paid-up
At 1 January
- ordinary shares 10 752,098 7,520,978 752,098 7,520,978
At 31 March 2024 and
31 December 2023 ,
- ordinary shares 10 752,098 7,520,978 752,098 7,520,978

Increasing and reduction of the registered capital

At the Annual General Meeting of Shareholder of the Company held on 27 April 2023, the shareholders
had resolutions to approve the reduction of the registered share capital to 451,258,698 share at Baht 10 par value
and to approve the increase of the registered share capital to 451,258,698 share at Baht 10 par value.

The Company already registered of the reduction and the increase of authorised share capital with the Ministry
of Commerce on 2 June 2023.
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

12

(@)

Segment information and disaggregation of revenue
Segment information

Management determined that the Group has four reportable segments which are the Group’s strategic divisions
for different products and services, and are managed separately because they require different technology and
marketing strategies. The following summary describes the operations in each of the Group’s reportable segments.

Segment 1 Life insurance business
Segment 2 Non-life insurance business
Segment 3 Financial service business
Segment 4 Others businesses

Each segment's performance is measured based on segment profit before income tax, as included in the internal
management reports that are reviewed by the Group’s CODM. Segment profit before income tax is used to measure
performance as management believes that such information is the most relevant in evaluating the results of certain
segments relative to other entities that operate within these industries. Inter-segment pricing is determined on an
arm’s length basis.
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Thai Group Holdings Public Company Limited and its Subsidiaries

Notes to the condensed interim financial statements

For the three-month period ended 31 March 2024 (Unaudited)

(b)  Reconciliation of reportable segment profit or loss
Three-month period ended 31 March 2024 2023
(in thousand Baht)
Reportable segments 316,114 118,351
Unallocated amounts:
- Share of loss of investments in joint venture - -
Total 316,114 118,351
(c)  Geographical segments and major customer
The Group is managed and operates principally in Thailand. There are no material revenues derived from, or assets
located in, foreign countries.
The Group has no customers from a single segment equal to or more than 10% of the Group’s total revenue.
(d)  Disaggregation of revenue
The Group recognises income from operating lease contracts and finance lease contracts on a straight-line basis
over the term of the lease and recognises revenue from sale of assets under operating leases at a point in time.
13 Fair value of financial assets and liabilities
Carrying amounts and fair values
The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including
their levels in the fair value hierarchy. It does not include fair value information for financial assets and financial
liabilities measured at amortised cost if the carrying amount is a reasonable approximation of fair value.
Consolidated financial statement
Carrying amount Fair value
Financial Financial
instruments  instruments
Hedging measured at  measured at
At 31 March 2024 Note instruments FVTPL FVOCI Total Level 1 Level 2 Level 3 Total
(in thousand Baht)
Financial assets
Other financial assets:
Investment in debt instruments 5 - 2,379,315 36,873,951 39,253,266 - 39,253,266 - 39,253,266
Investment in equity instruments 6 - - 11,808,087 11,808,087 4,362,205 7,432,619 13,263 11,808,087
Derivatives assets 7 77,966 - - 77,966 - 77,966 - 77,966
Total other financial assets 77,966 2,379,315 48,682,038 51,139,319
Financial liabilities
Other financial liabilities:
Derivatives liabilities 7 153,193 - - 153,193 - 153,193 - 153,193
Total other financial liabilities 153,193 - - 153,193

33



Thai Group Holdings Public Company Limited and its Subsidiaries

Notes to the condensed interim financial statements

For the three-month period ended 31 March 2024 (Unaudited)

At 31 December 2023

Financial assets

Other financial assets:
Investment in debt instruments
Investment in equity instruments
Derivatives assets

Total other financial assets

Financial liabilities

Other financial liabilities:
Derivatives liabilities

Total other financial liabilities

At 31 March 2024

Financial assets
Other financial assets:

Investment in equity instruments
Total other financial assets

At 31 December 2023

Financial assets
Other financial assets:

Investment in equity instruments
Total other financial assets

Financial instruments measured at fair value

The Company determines Level 2 fair values for debt securities which are listed in the Thai Bond Market
Association using the prices on the last business day of the period provided by the Thai Bond Market Association.

The Company determines Level 2 fair values for debt securities which are not listed in the Thai Bond Market

Consolidated financial statement

Carrying amount Fair value
Financial Financial
instruments  instruments
Hedging measured at  measured at
Note instruments FVTPL FVOCI Total Level 1 Level 2 Level 3
(in thousand Baht)
5 - 2,218,096 36,076,303 38,294,399 - 38,294,399 -
6 - - 11,987,584 11,987,584 5,041,365 6,932,956 13,263
7 147,361 - - 147,361 - 147,361 -
147,361 2,218,096 48,063,887 50,429,344
7 43,652 - - 43,652 - 43,652 -
43,652 - - 43,652
Separate financial statements
Carrying amount Fair value
Financial Financial
instruments  instruments
Hedging measured at  measured at
Note instruments FVTPL FVOCI Total Level 1 Level 2 Level 3
(in thousand Baht)
6 - - 234,000 234,000 - - 234,000
- - 234,000 234,000
Separate financial statements
Carrying amount Fair value
Financial Financial
instruments instruments
Hedging measured at  measured at
Note instruments FVTPL FVOCI Total Level 1 Level 2 Level 3
(in thousand Baht)
6 - - 234,000 234,000 - - 234,000
- - 234,000 234,000

Association are based on quotes from a reliable institution at the reporting date.

The Company determines Level 2 fair values for non-listed unit trusts using the net asset value (NAV) on the last

business day of the period provided by assets management companies.

The Company determines Level 1 fair values for listed equity securities and unit trusts using the last bid price on

the last business day of the period provided by The Stock Exchanges of Thailand.

The Company determines Level 2 fair values for derivative. The fair values for simple over-the-counter derivative
financial instruments are based on broker quotes. Those quotes are tested for reasonableness by discounting
expected future cash flow using market interest rate for a similar instrument of the measurement date. Fair values
reflect the credit risk of the instrument and include adjustments to take account of the credit risk of the Company
and counterparty when appropriate. In addition, the Company tested for reasonableness by comparing with the

market price from financial institutions which are derivative issues.
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Thai Group Holdings Public Company Limited and its Subsidiaries

Notes to the condensed interim financial statements

For the three-month period ended 31 March 2024 (Unaudited)

14

14.1

The Company determines level 3 fair values for non-listed equity using net asset value per share according to the
latest available financial statement for investment in share of T.L.I. Company Limited and using admitted value
according to the Notification of the Office of Insurance Commission (“OIC”) for Road Accident Victims Protection
Company Limited.

Financial instruments not measured at fair value

The carrying amounts of the following financial assets and financial liabilities are considered to be approximate to
their fair value: cash and cash equivalents, accrued investment income, premiums due and uncollected, reinsurance
receivables, policy loans, mortgage loans, other loans, other receivables, due to reinsurers, and other payables,
except for debt securities measured at amortised cost which fair value is calculated by referencing to the price
quoted by Thai Bond Market Association at reporting date.

The fair value of deposits at financial institutions which have remaining terms to maturity of less than 90 days are
based on carrying value. For those with remaining terms to maturity greater than 90 days, the fair value is estimated
by using a discounted cash flow analysis based on current interest rates for the remaining period to maturity.

The fair value of mortgage loans and other loans which carrying floating interest rates and are fully collaterised is
taken to approximate the carrying value. The fair value of fixed interest rate loans is estimated by using discounted
cash flow analysis based on current interest rates for the remaining years to maturity.

Transfers between Level 1 and 2 of fair values hierarchy

At 31 March 2024, equity securities measured at fair value through other comprehensive income with a carrying
amount of Baht 516.80 million were transferred from Level 1 to Level 2 and equity securities measured at
fair value through other comprehensive income with a carrying amount of Baht 56.20 million were transferred
from Level 2 to Level 1 (31 December 2023: equity securities measured at fair value through other comprehensive
income with a carrying amount of Baht 29.10 million were transferred from Level I to Level 2). The Group has
considered the liquidity of trading their securities in the market.

Reconciliation of Level 3 fair values

Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2024 2023 2024 2023
(in thousand Baht)

Equity securities
At 1 January 13,263 21,188 234,000 234,000
Net change in fair value (including
unrealised transactions)
- recognised in OCI - (7,925) - -
At 31 March /31 December 13,263 13,263 234,000 234,000

Securities and assets pledged with the Registrar

As at 31 March 2024 and 31 December 2023, investments in debt securities have been pledged with the Registrar
in accordance with Sections 20 of the Life Assurance Act (No. 2) B.E. 2551 as follows:

Consolidated financial statements

31 March 2024 31 December 2023
Book value Face value Book value Face value
(in thousand Baht)
Government bonds 45,338 50,000 44,524 50,000
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements

For the three-month period ended 31 March 2024 (Unaudited)

14.2

14.3

14.4

15

As at 31 March 2024 and 31 December 2023, investments in debt securities have been placed as life assurance
policy reserve with the Registrar in accordance with Sections 24 of the Life Assurance Act (No. 2) B.E. 2551 as
follows:

Consolidated financial statements

31 March 2024 31 December 2023
Book value Face value Book value Face value
(in thousand Baht)
Government and state
enterprise debt securities 9,368,039 8,733,000 8,681,266 8,483,000
Private debt securities 2,087,082 1,978,000 1,836,833 1,728,000
Total 11,455,121 10,711,000 10,518,099 10,211,000

As at 31 March 2024 and 31 December 2023, investments in debt securities have been pledged with the Registrar
in accordance with the Non-Life Insurance Act (No. 2) B.E. 2551 as follows:

Consolidated financial statements

31 March 2024 31 December 2023
Book value Face value Book value Face value
(in thousand Baht)
Deposit at bank 14,000 14,000 14,000 14,000
Government bonds 19,983 20,000 - -
Total 33,983 34,000 14,000 14,000

As at 31 March 2024 and 31 December 2023, investments in debt securities have been placed with the Registrar as
the reserve fund in accordance with the Notification of the Office of Insurance Commission regarding “Rates, Rules
and Procedures for Unearned Premium Reserve of Non-Life Insurance Company B.E. 2557 as follows:

Consolidated financial statements

31 March 2024 31 December 2023
Book value Face value Book value Face value
(in thousand Baht)
Government and state enterprise debt
securities and Bank of Thailand
bonds 198,574 200,000 197,849 200,000

Restricted and collateral securities

As at 31 March 2024 and 31 December 2023, debt securities and time deposits at banks were pledged as collateral
as follows:

Consolidated
financial statements
31 March 31 December
2024 2023
(in thousand Baht)
Cash
Bail bonds 1,090 2,071

36



Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

16 Commitments with non-related parties

Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2024 2023 2024 2023
(in thousand Baht)
Capital commitments
Contracted but not provided for:
Building and other constructions 56,595 61,094 - -
Intangible assets and equipment 52,482 125,481 - -
Total 109,077 186,575 - -
Future minimum lease payments under
non-cancellable operating leases
Within one year 17,122 18,683 355 355
After one year but within five years 42 445 43,344 516 605
Total 59,567 62,027 871 960
Assets held for lease commitments
Within one year 3,010,756 3,055,479 - -
After 1 -2 years 2,186,891 2,239,080 - -
After 2 - 3 years 1,581,297 1,663,233 - -
After 3 - 4 years 861,506 956,578 - -
After 4 - 5 years 356,375 440,925 - -
After 5 years 359,134 122,665 - -
Total 8,355,959 8,477,960 - -
Other commitments
Cross currency swap 3,988,887 3,979,309 - -
Interest rate swap 3,408,298 3,588,298 - -
Bond forward 600,000 600,000 - -
Deposit at banks - pledged for
- bank guarantees 485,945 501,868 - -
Total 8,483,130 8,669,475 - -

As at 31 March 2024, the Group have operating lease agreements for other services for the period of 1 year to 5 years
(31 December 2023: 1 year to 5 years).

As at 31 March 2024, the Group have minimum future annual rental income to be received for assets held for
operating leases totaling approximately Baht 8,355.96 million (31 December 2023: Baht 8,477.96 million).

17 Contingent liabilities and contingent assets

As at 31 March 2024, the Group had litigation cases being claimed under normal business for a total compensation
of approximately Baht 125.10 million (31 December 2023: Baht 327.40 million). The maximum sum insured of
all policies under the litigation cases totaled Baht 169.30 million (37 December 2023: Baht 282.20 million). The
outcome of those litigation cases have yet been finalised. However, the Group already considered and set aside
provision for losses that may arise amounting to approximately Baht 11.20 million (31 December 2023: Baht 34.90
million), based on reports of independent surveyors and in accordance with the coverage stipulated in the insurance
policies. The Group’s management believes that the amounts of provision set aside are adequate.
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Notes to the condensed interim financial statements
For the three-month period ended 31 March 2024 (Unaudited)

18

19

Events after the reporting period

At the Annual General Meeting of Shareholders of a subsidiary held on 25 April 2024, the shareholders approved
the appropriation considered of the increase Baht 20 million of the Company’s registered capital and the amendment
of Clause 4 of the Company’s Memorandum of Association to be in line with the increase of the Company’s
registered capital, and approved the allocation of the newly issued ordinary shares to offer to the existing
shareholders in proportion to their shareholding (Rights Offering).

At the Annual General Meeting of Shareholder of the Company held on 26 April 2024, the shareholders had
resolutions to approve the reduction of the registered share capital to 451,258,698 share at Baht 10 par value and
to approve the increase of the registered share capital to 451,258,698 share at Baht 10 par value. The Company is
in the process of registration of the reduction and the increase of authorised share capital with the Ministry of
Commerce.

Thai Financial Reporting Standards (TFRS) not yet adopted

A number of new TFRS which are relevant to the Group’s operations are expected to have significant impact on
the Group’s financial statements on the date of initial application are as follows:

TFRS Topic
TFRS 17 Insurance contracts

(a) TFRS 17 - Insurance contracts

TFRS 17 will replace TFRS 4 - Insurance Contracts for the annual period beginning on or after 1 January 2025.

TFRS 17 introduces the new measurement model which consists of fulfillment cash flows and a contractual service
margin. The fulfillment cash flows represent the risk adjusted present value of the insurer’s rights and obligations
to the policyholders, comprising estimates of expected cash flows, discounting, and an explicit risk adjustment for
non-financial risk. The contractual service margin represents the unearned profit from in-force contracts that the
Company will recognise as it provides services over the coverage period. The contractual service margin is earned
based on a pattern of coverage units, reflecting the quantity of benefits provided. The simplified approach may be
choosen to adopt when certain criteria are met.

The Company may elect to recognise the cumulative negative impact on insurance contract liabilities from the
adoption of TFRS 17 to retained earnings by applying the straight-line method within the period not exceeding
3 years from transition date.

TFRS 17 also introduces substantial changes in both presentation of the statement of financial position and
statement of comprehensive income, as well as more granular disclosure requirements.

Management is presently considering the potential impact of adopting and initially applying those TFRSs on
the financial statements.
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