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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, and of Thai Group Holdings Public
Company Limited, respectively, as at 30 September 2022; the consolidated and separafe statoments of
comprehensive income for the three-month and nme-month periods ended 30 September 2022 and the
consolidated and separate statements of changes in equity and cash flows for the nine-month period ended
30 September 2022; 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 inquities, 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”.

Emphasis of Matter

1. 1 draw attention to Note 3 describing the significant events related to the former subsidiary, Southeast
Insurance Public Company Limited (“SEIC™), a subsidiary of the Group, which has been de-consolidated
with effect from 16 March 2022,

- 2. Tlalso draw attention to Note 4in respect of the transfer of certain non-Covid-19 insurance and reinsurance
policies together with related assets and liabilities to Indara Insurance Public Company Limited (“Indara”),

a subsidiary of the Group.

My conclusion is not modified in respect of these matters.

¥PMG Phaomcha Audit Ltd., 3 Thai limited liability cornpany and a memhber firm of 1he KPRG global organization of independent
member tirms afliliated with KPRG International Limited, a private English company limied by guarantee. Afl nghts reserved.




Other Matz‘er

The consolidated financial statements as at 31 December 2021 were qualified due to the material uncertainty
regarding the future infection rate of policy beneficiaries and inability of obtain sufficient audit evidence, the
estimation of the unexpired risks reserve in respect of COVID-19 policies issued by SEIC and the gain on sale
of investment in Thai Insurance Public Company Limited (“TIC”). Subsequently further information regarding
the infection rate and other matters have come available which caused management to revise these estimates.
Such revision has been treated by management as a change in estimate in the consolidated statement of
comprehensive income for the three-month period ended 31-March 2022. SEIC has been de-consolidated, there
will be no further change to this estimate to be recorded in the consolidated financial statements of the Group
in subsequent periods.

A5/

(Chokechai Ngamwutikul)
Certified Public Accountant
Registration No. 9728

KPMG Phoomchai Audit Lid.
Bangkok
10 November 2022




Thai Group Holdings Public Company Limited and its Subsidiaries

Statement of financial pesition

Assets

Cash and cash equivalents
Investment receivables

Premiums due and uncollected
Reinsurance assets

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

Inventories

Loans

Investments in associate and joint venture
Investments in subsidiaries
Investment properties

Leasehold rghts

Premises and equipment
Right-of-use assets

intanpible assets

Breferred tax assets

Other assets

Total assets

Note

3.6
5,13
7
3

5-
5817
5917

510,17

Hi
I

i2

The accormpanying notes form an integeal part of the interim financial statements.

Consolidated financial statements

Separate financial statements

30 September 31 December 30 September 31 December
2022 2021 2022 2021
(Unaudited) ) {Unaudited)
(in thousand Bakhi)

2,427,719 2,657,493 44,494 54,285
237221 296,904 - -
680,841 1,375,981 - -

4,365,741 5,615,201 - -
832,119 465,765 - .
453,690 461,588 . -
484,491 883,387 - -

36,291,411 43,989,628 - -
12,304,501 13,494,853 234,000 234,000
84,459 23,804 ' - .
299,938 154,238 - -
1,419,697 1,410,639 9,829,968 8,140,368
- - 2,004,553 2,094,553
476,809 480,314 - -
1,294,712 1,311,773 - -
16,003,287 5,442,905 1,558 1,781
8,953 12,162 18,175 25372
174,159 316,172 18,533 18,754
2,108,723 1,059,670 129,440 126,032
1,909,019 2,109,144 311,757 137874
82,007,888 91,561,621 12,682,478 10,933,019




Thai Group Holdings Public Company Limited and its Subsidiaries

Statement of financial position

Liahilities and equity

Liabilities

Investment payables
Borrowings

Ensurance contract liabilities
Reinsurance payables
Derivative liabilities

Income tax payable

Lease linbilities

Provision for employes benefits
Deferred tax liabilities
Cither liabilities

Total liabilities

Egquity
Share capital
Authorised share capital

{1,203,356,530 ordinary shares, par value at Bufit 10 per share)

Issued and paid-iup share capital

(752,097,582 ordinary shares, par value ot Baht 10 per share)

Share premium on ordinary shares

Retained camings
Appropriated
Lepat reserve
Other reserve
Unappropriated
Other components of equity

Equity atfributable to owners of the parent

Non-controlling interests
Total eguity

Total liabilities and equity

Note

513

10, 17

14

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

Conselidated financial stat £ Separate financial stafements
30 September 31 December 30 September 31 December
2022 2021 2022 202t
(Unaudited) {Unaudited)
(in thousand Bahy)
570,827 266,785 - -
16,824,991 15,570,085 9,929,000 8,249,000
45,068,797 57,947,558 - -
2,741,249 3,884,418 - -
320,785 241,076 - -
30,432 81,819 - -
1,179,5¢1 651,128 18,912 26,194
289,916 564,279 40,606 24,551
498,884 155,763 - .
1,981,716 2,381,962 117,431 41,256
13,507,103 81,544,843 10,105,948 8,338,001
12,033,565 12,033,563 12,033,565 12,033,565
1,520,978 7,520,978 7,520,978 7,520,978
18,224,269 18,224,269 18,224,269 18,224,269
308,201 345,300 37,851 37,851
715 - 1S - -
7053413 3,763,256 (603,456) (584,967)
{24,862,187) (19,901,966} (22,603,113) (22,603,113)
8,252,389 9,970,552 2,576,529 2,595,018
248,3%4 37,226 - -
3,500,783 10,016,778 2,576,529 1,595,018
82,007,888 91,561,621 12,682,478 10,933,019




Thai Group Holdings Public Company Limited and its Subsidiaries

Statement of comprehensive income (Unaudited)

Consolidated financial statements Separate financial statements
Three-month period ended Three-month period ended
30 September 30 September
Note 2022 2021 2022 2023
. (in thousand Bahs)

Revenue ’
Gross premitm written 5 3,545,762 . 5,197,607 - -
Less premium ceded (706,178} (1,305,931) - -
Net premiums written ‘ 2,830,584 4,491,676 - .
Add fless) decrease (increase) in unearmed premium reserve

from previous period 202,606 139,186 . -
Net premium earned - 3,042,150 4,630,862 - -
Commission and brokerags income 221,350 411,555 - -
Incomie from operating lease contracts 5 800,017 754,580 - -
Income from hire-purchase and finance lease contracts 5 29,754 42,293 - -
Income from sales of operating lease assets 398,385 306,058 . -
Investment income 5 457,531 443,832 71,140 53,332
Gain on financiai instruments . 12,584 98,707 - -
Gain on sale of investment in subsidiary 5 U - 7,099,764 - -
Gain on foreign exchange . 614 - - -

Cumulative gain from reclassification of cash flow hedges

previously recognised in other comprehensive income 6,903 - - -
Adpvisory fee income ) 5 - - 41,163 -
Other income 5 3976 33,147 1 1,774
Total revenue 4,973,304 13,820,758 118374 55,106
Expenses
Long-term technical reserve increase from previous period 649,865 1,030,398 . -
Benefits payments and insurance claims expenses 33 3,061,013 13,923,753 - -
Less henefits payments and insurance claims expenses

recovered from reinsurers (1,007,551) (2,751,965) - -

Net benefits payment and insurance claims expenses 2,053,462 11,171,788 - -
Commissions and brokerage expanses i 3 484,264 765,621 - -
Other vnderwriting expenses 211,520 508,168 - -
Direct rentat costs : ' 559,195 561,775 . .
Cost of sales of operating lease assels ) 340,268 311,654 - -
Operating expenses s o 443540 596,989 65,060 38,179
Loss on foreign exchange - 63,667 - -
Leoss on sale of invesiment in subsidiary 5 1 - - - 532,253
Loss on fair value change of financial instruments l 89,570 8279 - . -
Finance costs 3 143,484 107,882 70,770 43,704
Hedging loss for hedge of group of items with offsetting

risk positions 5,280 4,051 - -
Expected credit loss (reversal) ’ 687 {2,164) - -
Total expenses 4,981,136 15,128,108 135,830 614,136
Profit (less) before income tax expense . (7,832) (1,307,310) (17,456) (559,030)
Tax expense (income) (46,076) (757,736) (3,750) (145,130}

Profit (loss) for the perfod 38,244 {549,574) (13,706) (413,300)

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




Thai Group Holdings Public Company Limited and its Subsidiaries
Stat t of comprehensive income (Unadited)
Consolidated financial statements Separate financial statements
Three-month period ended . Three-month period eaded
30 September 30 September
2022 2021 2022 202t
{in thousand Baht)

Other comprehensive income
Htems that will be reclassiffed subsequently fo profit ar loss
Exchange differences on translating financiaf statement 92,280 © 33924 - -
Gain {loss) on remeasurement of investments measured at )

fair value through other comprehensive income (436,978) {262,305) - -
Gain (loss) on cash flow hedges (14,512) (22,180) - -
Loss on deferred cost of hedging reclassified

subsequently to profit or loss 18,368 517 o -
Income tax relating fo iterns that will be reclassified 68,169 ) 50,009 - -
Total items that will be rectassified subsequently to profit or foss . i (272,673) (200,035) - -
Htems that will not be reclassified to profit or loss
Gain {loss).on investments in equity instruments designated at

fair vatue through other comprehensive income (574,458) {315,121} - -
Gain on revaluation of assets 334 - - : -
Income tax reiating to iterms that will not be reclassified 114,824 . 63,024 - -
Total items that will not be reclassified to profit or loss (459,300) {252,097} - -
Other comprehensive income for the period, net of tax (731,973) {451,132) - i -
Tatal comprehensive income for the period {693,729} {1,001,706) (13,706) (413,900
Profit (loss) attributable to: .

Owners of the parent 33,887 {662,167) (13,706) {413,900)

Non-controliing interests | 4,357 112,593 . - -
Profit (foss) for the period 38,244 (549,574) {13,706) (413,900}
Total comprehensive income altlributable to:

Owners of the pareat (697,337} {1,078,327) . (13,706) {413,900)

Non-controlling interests : 3,608 _ 18821 . -
Total comprehensive income for the periocd (693,729) (1,001,706} {13,705} {413,300}
Basic earnings (losses) per share (in Ba/) i 0,05 £0.88) {0.02) (0.55)

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



Thai Group Holdings Public Company Limited and its Subsidiaxies

Statement of comprehensive income (Unaudited)

Nate

Revenue
Grosg premium written i 35
Less premium ceded
Net premivms written
Add (less) decrease (increase) in uncarmed premium reserve
from previous period

Net premium eamed
Commission and brokerage income
Income from operating lease contracts 5
Income from hire-purchase and finance lease confracts 7 5
Income from sales of operating lease assels
Investment income 5
Gain on financial instruments
Gain on fair value change of financial instruments
Gain on sale of investment in subsidiary s 1
Gain on foreiga exchange
Cumulative gain from reclassification of cash flow hedges

previously recognised in other comprehensive income
Advisory fes income ' 5
Other income . 3

Total revenue

Expenses

Long-term technical reserve (decrease) increase from previous period

Benefits payments and insurance claims expenses 335
Less benefits payments and insurance claims expenses

recovered from reinsurers

Net benefits payment and insurance claims expenses

Commissions and brokerage expenses 3
Other underwriting expenses

Direct rental costs

Cost of sales of operating leass assets

Operating expenses 5
Loss on financial instruments

Loss on sale of investment in subsidiary S 1
Loss on fair value change of Bnancial instruments
“Finance costs . 5
Hedging loss for hedge of group of items with offsetting

- risk positions

Expected credit loss (reversal)

;I'otal eXpEnNses

Profit (loss) before income tax expense and non-nperating item

Non-operating item:

Differences on de-consolidation, net 3
Profit (loss) before income tax expense

Tax expense (income)

Profit (loss) for the period

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

Consolidated financial statensents

MNine-month period ended

Separate financial statements

Nine-month period ended

30 September 30 September
2022 2021 2022 2021
(in thowsand Bahy)
9,168,006 18,331,947 - -
(3 357,966} (3,873,531 - -
5,810,040 14,458,356 - -
2,13591t {730,616) - -
7,945,951 13,727,740 - -
994,954 1,347,813 - -
2,364,611 2,298,084 - -
105,741 129,641 - -
1,535,677 906,188 . -
1,308,381 1,295,186 195,994 154,237
- 221,662 - .
- 141,624 . -
- 7,099,764 . .
625 1,906 B 1,652
7,001 3,812 - -
_ - 174,963 -
95,002 75,201 1,052 5,628
14,358,343 27,248,621 372,008 161,517
(933,616) 688,233 - -
§0,110,705 23,272,475 - -
(2,713,325} (4,266,284 - -
7,397,380 19,606,191 - -
1,277,028 2,383,851 - -
487,781 1,512,914 - -
1,642,528 1,595,168 - -
1,438,027 898,731 - -
1,741,577 1,733,364 224,777 113,212
202,997 - - -
- - - 532,253
185,614 - - -
376,620 326,211 169,129 127,459
11,821 - 6,638 - -
{8,753) 9,633 - _
13,819,004 28,160,934 393,906 770,924
539,839 (912,313) (21,897) (689,407)
1,230,420 - - -
1,770259 (512,313) (21,897 (609,407)
(103,819) (687,927} {3,408) (145,865}
1,874,078 {224,386} (18,489) (463,542)




Thai Group Holdings Public Company Limited and its Subsidiaries

Statement of comprehensive income (Unaudited})
Consolidated financial statements Separate financial stafements
Nine-month period ended Nine-monih period ended
30 September 30 September
2022 2021 2022 2021
(in thousand Bahs)

Other comprehensive income
Ttems that witl be reclassified subsequently to profit or loss
Exchange differences on translating financial statements 124,145 53,928 - -
Loss on remeasurement of investments measured at

fair value through other comprehensive income ' (2,344,011 {805,923y - -
Gain {loss) on cash flow hedges (56,338) (15,190} - -
Gain on deferred cost of hedging reclassified

subsequently to profit or loss 34,150 575 - -
Income tax relating to items that will be reclassified 448,411 £53,522 - -
Total items that will be reclassified subseguently to profit or loss {1,793,643) {614,088} - -
Htems that 1lw'fl not be reclassified to prafit or loss
Gain {loss) on investments in equity instruments designated at

fair value through other comprehensive income (1,783,836} (163,662} - .
Loss on revaiuation of assets (239,785) - - -
Gain on remeasurements of defined benefit plans 28,084 - - -
Encome tax relating te items that will not be reclassified 399,107 32,732 - -
Total tems that will nol be reclassified to profit or foss {1,596,430) {130,930} - -
Other compreﬁemive income for the period, net of tax (3,390,073} (745,018] - -
Totak comprehensive income for f.lfe period {1,515,995) {969,404) (18,489) (463,542)
Profit (loss) attributable to:

Owners of the parent 1,598,619 {269,536) (18,489} {463,542)

Acquiree's equity before business combination - . (£1,304) - -

Non-controlling interesis 275,45% 56,454 - -
Profit (loss) for the period 1,874,078 {224,386) (18,489} (463,542}
Total comprehensive income attributable to: 7

Owners of the parent {1,740,504) (1,015,961) (18,489) (463,542)

Acquiree's equity before business combination - (11,304) - -

Non-controlling interests ' 224,509 57,861 - -
‘Tetal comprehensive income for the period (1,515,523) (96%,404) (18,489) (463,542)
Basic earnings {losses) per share (in Bak?) 2.13 (0.37) {0.02) (0.62)

The accompanying aotes form an integral part of the interim finatcial slatements.



Thisi Group Holdings Public Campany Elrmited wnil étx Subslifiaries
Statement af chonges n cquity (Unsuiitedy

Curolldates fieanrial Amicmenis

3 [v] o equity
Guin {low) an.
investments in
equily {mlraments
dovigasied t Frir Gainon Gain {lom) on
Arquirees eqwily valos Usrongh dafctred oot of remessureml of Eqity
Terued nnd hald before Share premivm Lo other edghng rostansificd  invements pemared sl Exorss of oont over Dilferenta from Other ilems of Towtother  muribulabiz i Non
iy businczs - Legdl Dther ) o, audh flow : Jair valua throngh Yook valoa of ombinati otter ponni ownerof  conirolling Yol
Natz  share capitsl aonsbination ardinary shares roseree recrves Unappropristed fedyes incoms profitorlom  comprehemsivaingome  eoquised rubsidiaries under cammen conlreh [ o cquity ha parzat inteseats equity
(i thousand Boky
Nine-nonth periad saded 30 Seprember 2021
Baiance st 1 January 2021 7me5 ALmn 18224269 29m300 17,718 6,093,603 oo 4,556 18m5 LASGHSS (68,759) @265t 2109383 (19395560 JEE LN 177303 13,7108
Transnctishs with swnem, recarded directly i egulty
Distribwtions to swnerr of the parant
Diividends 106 = + - . = AS],25R) - - - - - - : - {5288 - (451,238)
Tovol distriburiany ta awmers of the purent - - - R . LE5L250) - = z = - - - - us1 - 81,
Chonge in intererts from buzincre combination
iren's i pltal baforn buns . 2017 - - - - A - - - - - - - 57017 - S00IT
Impaet of buiness combizaties under common woniret . 65,247 - - + 24,141 - : - - - ey 2 = Lam 195,710 = 10LNe
Total changes in insererts from basinc cembination - G, - = - 4,148 - - = - - iy - fEr3 158,727 . 1577
Changes in awmertbip interemms in ubiidfiorie )
Solr of intsresta in rubaidinry with & changa In vonirs} i - - a (20,508 ___ {20.800) - - - - = 58,783 (o0 . 39830 peny __ (e, [H0sT)
Total chawpee n awiership inferorty i rubsldiarie - = - 32,5003, 430,004y - = - = - %% 22230}, - 39380 L340 45,976) [
“Total rnrancilons with aweers, recorded dircrily In equlsy z 122264 - LN osan {81247) - - - - 55,789 fesul - 40,888 QOEATE) (45976} Qiz 448
Compreheusive Income for the perisd
Lt Tor the period - {11304) - - - (265,336} - - - - - - - - 250,840 36454, {224,386
Other comprebensive inasee B - - - - RN ¢+ 3 RN 5% 469 643,513 - : DT Hesn 643, LAOT _ [HSmE)
Total comprehensiva Lttt for the perind - (L300 N - - (259560 (12,940 [EEER LTS ] (DA - - a3.081 Q5T 1.637.268) KIA6] £969,400)
Tewnzfer to sétained caming - - - : - 563 - 39,657 - 96,343 - = B9AZ3 23663 - - -
Talapce at 30 Sepfember 2021 s - IRT20368 368300 ZE 5,501,257 [{ifer) (AI3545) BE9364 - FrecoTes) TIALBEY, | (1O PZRRIY 12,269,708 EROITH, 13458006

The wizmpuaying cotes for ah inegmd pars of the intorim fianvinl uulemeniL




Thai Group Holdings Public Company Limited and its Subsldlaries
Statement of changes in equily (Tnaudited)

Consolidated financlal statements

Retoived cominga Qihgr components of eonity
Goin (fozs) on
invealments in
equity instruments
designated al fois Gain on Goin (loss) on X
3 valuc through deferred cost of rerueasurement of Equity
Issied nnd Share preniim ) Giadn (loos) other hedging reciassified  investments meastred ot Difference from Other ilems of Tolal other slwibutable 1o Nonw
 puideup on Legal Other on cash flow pomprEheasive aubsequeallyte  fair value through other  business combinnti slher comprehensi P owners of conitrolling ‘Folal
share capitel ordinary shares Teserve reserwes  Unoppropristed hettges jncome profiLor lass comprehensive income  under common conlrol income of equity the pareat intereats erquity
(in thousard Falit}
Nine-month peciod ended 39 September 2022 R
Bajance at 1 January 2022 7,520,976 18,224,269 355308 kKt 3,763,256 4043 (275,089) 2,648 768,111 22,660,706y 2,236,117 (19,201,566 9,979,552 37,226 10,056,778
Tronsacilond wlth swaery, recorded dircety In equity
Clanges i pwnership intercsts in siubsidiarles
Sale of interests in subsidiary with o change in control - - (57,099 - 259.201 - (104,074) . - - {84,687} 1887610 13341 {13348 =
Tetal changes i owvmership intercsts in subsidiories L3 = {57,009] = 159,201 = {204,074} L) - = {84,687) 188,761} 13348 (13,341} .

Toln} transnctions with owners, recarded directly in equity = - (37,092} - 259,201 - {104,074) l - - (84,6873 (183,761} 13,341 {13,541) =,
Comprehensive Income far the perlol

Profit for the period : - - - - 1,598,619 - - - - - - - 1,598,619 275,459 1.874,078

Other conipreliensive inesme » - - - = (45,057 (1,325,452 27212 1,871,030} - {124,895 335,123} {3,339.123) (50,950} {3.3%0,073
Total comprebenslve icome for the period - - - - 1,598,619 5,657 {£.325.453) 27312 (1,871,030} - (324,595) 08333158 (740,504 224509 (1,515.995)
‘Transier to retained eunings - - = - 1432337 (42,545} 199,865 - 66,783} - _{1,520,874) £1432.337) - = -
Batance o1 30 September 2022 2,520078 18,224,269 308,201 7,718 7,053,453 82,659 {1,504.751) 49,968 1,169,652) (22,666,766) 205,651 25 B0 147 2.252,38% 235354 3,500,783

The accompanying sioles form on inlegral port of e interim finoncind statements. P




Thai Group Holdings Public Company Limited and its Subsidiaries
Statement of changes in equity (Unaudited)

Separate financial statements

Retained eamings Qther components of equity
Issued and Difference from Total other
paid-up Share premium Legal . business combination components Total
Note share capital on ordinary shares reserve Unappropriated under cornmon control of equity equity

(in thousand Balt)
Nine-month period ended 30 September 2021
Balance at 1 January 2021 - : . 7,520,978 18,224,269 37,851 724,210 (22,603,113} (22,603,113) 3,904,195

Transactions with owners, recorded directly in equity
Distributions to owners of the parent
Dividends : 16 - - - (451,258) - - (451.258)
Total distributions to owners of the parent - - - (451,258) - - (451,258)

Comprehensive income for the period

Loss for the period - ’ - - {463,542) - . - (463,542)

Other comprehensive income - - - - - - -
Total comprehensive income for the period - - - (463,542) - - (463,542}
Balance at 30 September 2021 - 7,520,978 18,224,269 37,851 (194,590) (22,603,113} (22,603,113) 2,989,385

The accompanying notes form an integral pert of the interim financial statements,

11




Thai Group Holdings Public Company Limited and its Subsidiaries
Statement of changes in equity (Unaudited)

Separate financial statements

Retained eamings Other components of equity
issued and Differerice from Tota} other
paid-up . Share premium Legal business combination components Total
share cagpital . on ozdinary shares reserve Unappropriated under cotmon control of equity equity
(in thousand Bah)
Nine-month period ended 30 September 2022
Balance at 1 January 2022 . 7,520,978 18,224,269 37,851 (584,967) (22,603,113) (22,603,113) 2,595,018
Ceomprehensive income for the peridd
Loss for the period - - - (18,489) - - (18,489)
Other comprehensive income - - .- - - - -
Total comprehensive income for the period - - - (18,489) - u (18.489)
Balance at 30 September 2022 7,520,978 18,224,269 37,851 (603,456) (22,663,113) (22,603,113) 2,576,529

The accompanying notes form an integral part of the interim financial statements. i 12




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

Consolidated financiak statements

Nine-month period snded

Separate financial statements

Nine-month period ended

30 September 30 September
2022 2021 2022 2021
{in thousand Baht)

Casl flows from operating activities
Profit (loss) for the period 1,874,078 (224,386) {18,489) 463,542)
Adjustments to reconcile profit {loss) fo eash receipts (payments)
Tax expense (income) {103,819} (687,927) (3,408) (145,865)
Finance costs 376,620 326,211 169,120 127,459
Depreciation and amortisation £,370,560 1,364,091 14,439 10,723
Impairment loss on subrogation recoveri;s . - 9,740 - -
Provision for employee benefits 77,585 39,087 19,054 3,572
Long-term fechnical reserve (933,615} (172,010) - "
Loss incurred from loss reserve ) 9,817,212 3,536,313 - -
Unearned premium reserve {7,135,745) (6,161,685} - -
{Gain) loss on sale of investment in subsidiary - {7,099,764) - 532,253
Cnreatised loss (gain) on foreign exchange 11,821 (1,906) - .
Loss (gain) on revaluation of derivative 19,054 (24,057) - -
Bad and doubtful debts expenses ' 38,861 2,541 - -
Reversal of losses on decline in value of inventories

and properties foreclosed 412 (48,699) - -
Loss on disposal of investments - 313,972 B -
Dividend income (441,589) (391,303) (3,000) (2,850)
Interest income ) (867,207) (903,883} {192,994) {151,387}

: 4,104,228 (10,123,665} (15,269 (89,637)

Changes in operating assets and liabilities
Premiums due and uncollected 695,140 150,062 - -
Reinsurance assets ’ (6,210,741) 2,428,281 - -
Reinsurance receivables (416,354) 456,967 - -
Operating lease receivables 7,899 (29,137) - -
Hire-purchase and finance lease receivables . 398,856 106,259 - “
Investment in securities 4,760,322 3,476,584 - -
Inventories (146,113) 1,002,400 - -
Right-of-use assets (33,537) 29,857 - -
Goodwilk : - 84,141 - -
Other assets 856,984 128,264 (49,335) (17,649)
Insurance contract liabilities (3,166,411) (351,663} - -
Reinsurance payable . {1,143,170) 716,120 - -
Other liabilities ) 19,167 (393,277) 15,352 (31,652)
Employee benefits paid (351,948) (21,111 - -
Net cash generated used in operating activities (625,638) " (2,346,524) - (49,212)7 {138,938)
Interest received from insurance business 798,971 - 861,788 - -
Dividends received from insurance business 438,512 388,417 - -
Tax paid {653,493 (252,366) (3,886) (1,689)
Net cash used in operating activities (41,648) {1,348,685) {53,098} {140,627)

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 investment in subsidiary
Proceeds from sale of premise and equipment
Acquisition of premise and equiﬁment
Acquisition of investment properties
Acquisition of intangible assets

Investments in subsidiaries

Loans

Proceeds from repayment of [oans

Dividends received

Interest received

Net cash from (used ih) jnvesting activities

Cash flows from flnancing activities
Proceeds from borrowings
Repayment of borrowings

Payment of teasé liabilities

Payment Dividend

Finance costs };aid

Net cash from (used in} financing activities

Net increase (decrease) in cash and cash equivalents,

before effect of exchange rates

Foreign currency translation differences for foreign operation

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at 1 January
Cash and cash egnivalents at 3¢ September

Non-cash fransactions

Payables for purchase of property, plant and equipment

Transfer equipment to inventories

et lisbilities of former subsidiary from de-consolidation of subsidiary

Detail of cash and cash equivalents are as follow

Cash on hand

Cash at banks - current accounis
Cash at banks - time deposit accounts
Highly liquid short - term investments

Cash and cash equivalents

Consolidated financial statements

Nine-month pesiod ended

Separate financial statements

Nine-month period ended

30 September 30 September
2022 2021 2022 2021
{in thousund Balit)
- 219,576 - 219,576
812,522 16,989 - -
(2,217,404) {1,617,085) (158) (1,658)
(2,720) (37,127 . -
3,255 {21,121) {1417 (1,089)
. . - (1,000)
(793,358) (510,569} (2,283,600) (6,339,287)
784,300 203,444 594,000 6,589,399
3,077 2,886 3,000 2,850
34,006 16,026 172,332 157,151
{1,376,322) (1,726,951} (1,515,843) 625942
13,729,176 35,654,792 1,800,000 19,643,000
(12,274,240) (29,258,760) (120,000) (19,583,000}
(45 467) (335,413) (13,234) (9,554)
- (451,258) - (451,258)
{345,418) (226,260) (107,616) (86,578)
1,064,051 5,383,092 1,559,150 {487,390)
(353,919) 2,307,456 (9,791} (2,075)
124,145 53,928 - -
(229,774) 2,361,384 {9,191) 2,075)
2,657,483 3,770,915 54,285 28,645
2,427,719 6,132,209 44,494 26,570
141,608 - . .
3.754,675 - . )
13,982,174 - - -

Consolidated financial statements

as at 30 September

Separate financtal statenents

as at 30 September

2022 2021 2022 ' 2021
{in thousand Bakit)
1,213 8,590 143 133
1,943,71@ 2,381,692 44,351 26,437
435,805 16,000 - -
46,931 3,732,017 - -
2,427,719 6,132,299 44,494 26,570

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



. Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

These notes _fnmi 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 10 November 2022,

1 General information

During the year 2022, Mongkolsiri Company Limited (formerly Southeast Management Company Limited)
has acquired 371,881,168 ordinary shares or 49.4% of the Company’s shares from Pholmankhong Business
Company Limited who was the former major shareholder and other minority shareholder. As a result, the new
ultimate controlling party of the Group has changed to Mongkolsiri Company Limjted which holds.80.8% of the
Company’s share.

At the Annual General Meeting of Sharcholder of the Company held on 27 April 2022, the shareholders had
resolutions to approve the change of the Company’s Thai name to Thai Group Holdings Public Company Limited
to conform with the Company’s English name.

2 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, gnidelines promnigated by
the Federation of Accounting Professions, regulations of the Thal 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. 2562 (No. 2), dated 4 April 2019, which are effective for annual periods beginning

on or after 1 January 2020, ’

The interim financial statements focus on new activities, events and circumstances to avoid repetition of information
previously reported. Accordingly, these interim financial statements should be read in conjunction with the financial
statements of the Company and subsidiaries for the year ended 31 December 2021.

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 2021,

The Group has not early adopted a number of new and revised TFRS which are not yet effective for the current
period in preparing these financial statements. Those new and revised TFRS that are relevant to the Company’s
operafions are disclosed in note 22,

3 Cessation of control over former sabsidiary

With effect from 16 March 2022, a former subsidiary (Southeast Insurance Public Company Limited (“SEIC™))
became the subject of an order of a regulator that required SEIC to cease issuing insurance policies and to seek prior
approval for the payment of expenses. Subsequently a liquidator was appointed by the regulator on
1 April 2022. Accordingly, the management have determined that control over the former subsidiary ceased on
16 March 2022, and the former subsidiary has been de-consolidated with effect from that date.
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

(1) The operating results of the former subsidiary for the three-month period ended 31 March 2022 are as follows:

(in thousand Baht
Revenue
Net premium earned 95,605
Commission and brokerage income . 13,892
Other income 165,045
Total revenue 274,542
Expenses
Net benefits payment and insurance claims expenses 12,838,730
Commissions and brokerage expenses 27,190
Loss on impairment 142,281
Other expenses 18,065
Total expenses 13,026,296
Loss for the period of business under liquidation _ (12,751,754)
Differences on de-consolidation of subsidiary (see No. (2)) 13,982,174
Differences on de-consolidation, net 1,230,420
Net operating result of on-going business {231,153)

Net operating results on-going business is the net result of the business transferred to another subsidiary and other
insurance companies of Baht 231.15 million are presented in each line in the consolidated statement of
comprehensive income. When combine with loss for the period of non-going business of Baht 12,751.75 million net
loss for the period of former subsidiary will be of Baht 12,982.9 million.

The principal data and assumptions that management applied for the COVID-19 related insurance policies as at
16 March 2022 are as follows: ‘

+ Number of COVID-19 policies in-force is approximately 1 million policies. (37 December 2021: I million
policies) ‘
« Expected Thailand infection rate : 7.81% of population of Thailand {31 December 2021: 4.53%)
.+ Expected infection rate of Subsidiary’s policyholders : 23.96% of total customers holding COVID-19 insurance
policies. (31 December 2021: 8.53%)
+ Estimated loss per claim : Baht 50,000 - 200,000 (31 December 2021: Baht 50,000 - 200,000)
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

(2) Details of assets and liabilities of the former subsidiary as at 16 March 2022 are as follows:

(in thousand Baht)
Assets :
Cash and cash equivalents : 128,360
Premiums due and uncollected 84,820
Reinsurance assets ' 76,253
Financial assets - Debt securities 821,863
Premise and equipment 85,845
Property. foreclosed 54,514
Other assets 301,910
Total assets 1,553,565
Liabilities
Insurance contract liabilities : 15,118,790
Other liabilities 416,949
Total liabilities 15,535,739
Net liabilities 13,982,174

The Group has de-consolidated the estimated net labilities of SEIC of Baht 13,982.17 million and recorded a
“I)ifferences on de-consolidation of subsidiary” in the consolidated statement of comprehensive income for the
three-month and nine-month period ended 30 September 2022 and disclosed non-cash items in the consolidated
statement of cash flow.
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
Yor the three-month and nine-month periods ended 30 September 2022 (Unaudited)

4 Transfer of certain insurance and reinsurance agreements

As disclosed in the financial statement of Indara Insurance Public Company Limited, on 23 February 2022, SEIC and
Thai Insurance Public Company Limited (“TIC”) transfetred certain non-Covid-19 insurance and reinsurance policies
such as motor insurance and certain property and miscellaneous insurance policy and related assets and liabilities to
Indara Insurance Public Company Limited (“Indara™}, a subsidiary of the Group. '

(1)  Business combination under common control

On 23 February 2022, SEIC transferred certain insurance and reinsurance policies and related assets and labilities
to Indara. The transfer from SEIC constituted a business combination.

The major shareholders of the subsidiaries are under common control of the ultimate controlling shareholder before
and after the acquisition date and that confrol was not transitory.

The major classes of the carrying amounts of assets acquired and liabilities, which was the date of the business
combination under commen control are as follow:

(in thousand Bahi)
Cash and cash equivalents 2,532,075
Invesiment in securities 2,197,306
Premium due and uncollected . 719,398
Reinsurance assets 4,194,890
Reinsurance receivables : 221,691
Other receivables 197,401
Other assets 113,783
Loss reserve and outstanding claim (4,037,856)
Unearned premium reserve (4,100,100)
Reinsurance payables ‘ (1,736,242)
Accrued commission and marketing expenses _ {102,698)
Other liabilities {149,984)
Total identifiable net assets 49,664

The fair value of consideration fransferred -

The above transaction has no effect on assets and liabilities in the consolidated statement of financial position as at
30 September 2022.

(2} Transfer a group of insurance confracts
On 23 February 2022, TIC transferred certain insurance and reingurance policies and related assets and Habilities fo

Indara, The insurance policies transferred primarily constituted a run-off portfolio and so the transfer has not been
treated as a business combination. Details of the assets and liabilities transferred is as follows: -

(in thousand Baht)
Cash and cash equivalents 406,904
Premium due and uncollected 18,462
Reinsurance assets 206,420
Reinsurance receivables ' 251,655
Other assets 35,433
Loss reserve and outstanding claims (219,256)
Unearned premium reserve (2714,705)
Reinsurance payables : (418,416)
Accrued commission and marketing expenses (3,363)
Other liabilities : (3,134)

Total identifiable net assets ' -

The fair value of consideration transferred ' -
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

5 Related parties

Relationships with subsidiaries, associates and joint ventures are described in notes 11. 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 and nine-month period ended 30 September

2022,
Significant transactions for the nine-month periods ended 30 September 2022 and 2021 with related parties were as
folows: :
_ Consolidated Separate
Significant fransactions with related parties financial statement financial statements
Nine-montl period ended 30 September 2022 2021 2022 2021
(in thousand Baht}
Subsidiaries ,
Advisory.-fee income - - 174,962 -
Interest income - - 192,906 151,288
Other income - - 111 5,628
Financial costs - -- 22 -
Operating cxpenses - - 13,614 11,501
Key management personnel
Key management personnel compensation
Short-term employee benefits
(Included director remuneration) 105,570 105,177 19,206 9,240
Post-employment benefits 18,047 9,668 6,478 897
Other long-termi employee benefits 2,672 3,629 966 484
Total key management o
personnel compensation 126,289 118,474 26,650 10,621
Other related parties
Gross premium written 321,821 1,597,864 - -
Income from operating lease contracts 582,828 584,156 - -
Income from hire-purchase and ' :
finance lease contracts 3,105 - 2,090 - -
Dividend income 58,658 56,586 - .
Interest income 95,520 114,427 - -
Gain on disposal of investments 1,005 845 - ‘ -
Gain (loss) on sale of investment in subsidiary - 7,099,704 - (532,253)
Other income ' 2,503 3,233 29 -
Benefit payments 67,535 476,802 - -
Commissions and brokerage expense ' 1,993 289,329 - -
Finance costs ' - 88 . - -
Operating expenses 37,127 49,811 1,451 47
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

Balances as at 30 September 2022 and 31 December 2021 with related parties were as follows:

Consolidated Separate
financial statements financial statements
30 September 31 December 30 September 31 December
2022 2021 2022 2021
(in thousand Baht)
Premiums due and uncollected
Other related parties 206,115 246,784 - -
Less allowance for doubtful accouats (3,288) (5,177 - -
Net : 202,831 241,607 - -
Bad and doubtful debts expense :
for the period/year (Reversal) (1,889) 731 - -
Reinsurance assets
Other related parties ' - 1,168,209 - -
Operating lease receivables
Other related parties 79,036 83,294 - -
Finance lease receivables
Other related parties 33,611 30,254 - . -
Investments in securities
Other related parties 4,623,511 5,989,512 - -
Other assels
Subsidiaries - - 264,252 208,730
Other related parties 19,629 170,538 - -
Total 19,629 170,538 264,252 208,730
Loss reserves and outstanding clalms
Other related parties 178,103 232,201 - -
Reinsurance payables
Other related parties - 1,168,909 - -
Other liabilifies
Subsidiaries - 3,888 3,174 7,528
Other related parties 16,138 52,421 - -
Total 16,138 56,309 3,174 7,528
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

Movements during the nine-month period ended 30 September 2022 of loans from and loans to related parties were
as follows:

Interest rate Separate financial statements
At At At At
31 December 30 September 31 December 30 September
2021 2022 2021 Increase Decrease 2022
(% per annum} (in thousand Bakt) :
Shori-term lpans to
Subsidiaries 2.31-2.61 2.56 -3.33 2,829,700 317,600 (464,000} 2,683,300
Long-term loans to
Subsidiaries 2.14-2.51 2.50 -3.33 5,310,668 2,030,000 (194,000 7,146,668
8,140,368 9,829,968
Long-term loans from
Subsidiaries - 2.26 - 20,000 - 20,000
- . 20,000

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. At present, it has been in processing of subsidiary’s head office
construction.

On 29 June 2022, the Office of Insurance Commission (OIC) has acknowledged on this cancellation of the property
development project. In this regard, a subsidiary is in the process of consideration to prepare a letter to obtain the
approval for the head office building construction from OIC.

Office rental and services agreentents -

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 2022 to 31 December
2022. 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 2022, the Company entered a support service agreement of the consultation of management with
subsidiaries. The agreement period is 12 months starting from 1 January 2022 to 31 December 2022 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.

A subsidiary entered an information technology service lease agreement with a subsidiary. The agreement period
is 10 months starting from 1 March 2022 to 31 December 2022. Total service fee amounting to Baht 134.30 million
(excluded VAT). As at 30 September 2022, a subsidiary had commitment to pay a service fee amounting to Baht
40.30 million (excluded VAT).
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements ,
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

6 Premiums due and uncollected
Aging analyses for premiums due and uncollected were as follows:

Consolidated
financial statements
30 September 31 December

2022 2021
(in thousand Baht)
Related parties

Within credit terms 143,316 151,080
Overdue: _
less than 30 days 43,278 23,496
30 - 60 days 3,762 57,556
60 - 90 days 87 1,084
90 days - 1 year ‘ ‘ 15,054 12,843
over 1 year : . 582 ' 725
Total 206,119 246,784
Less allowance for doubtful accounts {3,288) (5,171
202,831 241,607
Other parties
Within credit terms 376,993 T 935,951
Overdue: _
less than 30 days 26,726 74,955
30 - 60 days : 23,595 86,680
60 - 90 days , 11,171 10,103
00 days - 1 year : 57,216 32,435
over 1 year , 34,986 ' 63,544
Total ' 530,687 -1,203,668
Less allowance for doubtful accounts {52,677) (69,294)
478,010 1,134,374
Net ' 680,841 1,375,981
Reversal bad and doubtful debts expense for the period/year : (18,506} (69,666)

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 ﬁeriod 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 @ 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 and nine-month periods ended 30 September 2022 (Unaudited)

7 Reinsurance receivables

Reinsurance receivable consist of due from reinsurers.

Due from reinsurers
Less allowance for doubtful accounts
Net

Aging analyses for due from reinsurers were as follows:

Within due
Overdue:
less than 1 year
within 1 - 2 years
OVer 2 years
Total
Less allowance for doubtful accounts
Net
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Consolidated
financial statements
30 September 31 December
2022 2021
(in thousand Baht)
013,753 497,399
(31,634) (31,634)

882,119 465,765

Consolidated
- financial statements
30 September 31 December

2022 2021
(in thousand Baht)
397,626 341,412
345,921 83,358
98,926 38,969
71,280 33,660
913,753 497,399
(31,634) (31,634)
882,119 465,765




Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements A
Yor the three-month and nine-month periods ended 30 September 2022 (Unaud:ted)

8 Financial assets - Debt securities

Debt securities comprise of:

Consolidated
financial statements
30 September 2022 31 December 2021
Cost / Cost/
amortised Fair amortised Fair
Cost value Cost value
(in thousand Baht)
Debt securities measured at fair value
through profit or Ioss
Govemnment and state enterprisc debt
securities 20,000 20,000 174,810 174,753
Domestic debt securities 1,484,801 1,471,614 2,757,187 2,902,565
Foreign debt securities 1,305,761 1,038,873 908,951 086,787
Total 2,810,562 2,530,487 3,840,948 4,064,105
Add (less} gain (loss) from measurement of
investments . (280,075) - 223,157 -
Total debt securities measured at fair ‘
valie to profit or loss 2,530,487 2,530,487 4,064,105 4,064,105
Debt securities measured at fair value
through other comprehensive income
Government and state enterprise debt
securities 18,843,730 18,003,227 20,381,025 20,811,854
Domestic debt securities - ‘ 13,919,983 13,374,602 15,766,686 16,128,155
Foreign debt securities 1,922,711 1,841,746 1,677,814 1,846,075
Total 34,686,424 33,219,575 37,825,525 38,786,124
Add (less) gain (loss) from measurement of
mvestments (1,466,849) ~ 960,599 -
Total debt securities measured at fair '
value through other comprehensive
income 33,219,575 33,219,575 38,786,124 38,786,124
Allowance for expected credit loss (16,894) (20,841)
Debt securities measured at amortised cost
Deposit at banks with original maturity
over 3 months ) 542,100 542,100 1,140,150 1,140,150
Less allowance for expected credit loss {751} (751 {751} (751)
Total debt securities measured at _
amortised cost 541,349 541,349 1,139,399 1,139,399
Total financial instruments - Debt .
securities 36,291,411 43,989,628
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Thai Group Holdings Public Company Limited and its Subsidiaries

Notes to the condensed interim financial statements

- For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

Debt securities measured at fair value through other comprehensive incoine

Debt securities - no significant increase in credit risk /

performing (stage 1)
Total

Debt securities - no significant increase in credit risk /

performing (stage 1)
Total

9 Financial assets - Equity securities

~ Bquity securities comprise of:

Equity securities measured af fair value
through other comprehensive income

Domestic equity securities

Foreign equity securities

Others

Total

Less loss from measurement of investments

Total equity securities measured at fair
value through other comprehensive income

Consolidated
financial statements
30 September 2022
Allowance
for expected
credit loss
recognised in
Fair other comprehensive
Value income
(in thousand Baht)

33,219,575 (10,894)

33,219,575 (10,894)

Consolidated
financial statements
31 December 2021
Allowance
for expected
credit loss

recognised in
Fair other comprehensive
Value income
(in thousand Baht)
38,786,124 {20,841)
38,786,124 (20,841)
Consolidated Separate
financial statements financial statements
30 September 2022
Fair Dividend Fair Dividend
Cost value income Cost value income
(in thousand Baht} :
11,681,769 10,124,858 . 368,154 234,000 234,000 3,600
2,489,431 2,174,416 70,396 - - -
6,087 5,627 3,000 - - -
14,183,287 12,304,901 441,590 234,000 234,000 3,000
(1,878,386) - - -
12,304,901 12,304,901 234,000 234,000
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Thai Group Holdings Public Company Limited and its Subsidiaries

Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

Equity securities measured af fair value
through other comprehensive incoine

Domestic equity securities

Foreign equity securities

Others

Total

Less loss from measurement of investments
Total equity securities measured at fair
value through other comprehensive income

Consolidated
financial statements

Separate

financial statements

31 December 2021

Fair Dividen_d Fair Dividend
Cost value - income Cost value income
{ir thousand Baht)

11,505,366 10,947,927 402,964 234,000 234,000 2,850
2,327,398 2,541,259 73,378 - - -
6,087 5,627 2,850 - - -

13,838,851 13,494,853 479,192 234,000 234,000 2,850

(343,998) - - -
13,494,853 13,494,853 234,000 234,000
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

10  Derivatives

As at 30 September 2022, balances of derivatives not elected for hedge accounting were as follows:

Consolidated financial statements
30 September 2022

Tosson

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 _
' investinents in foreign currencies - - 198 - - {243)
Total - - 198 - (243)
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Thai Group Holdings Public Company Limited and its Subsidiaries

Notes fo the condensed interim financial statements

For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

As at 30 September 2022, 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

Total

Objectives

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

To protect against exchange risk from
investrnents 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

29

Consolidated financial statements

30 September 2022

Gain (loss) on

No. of Notional Book value / Fair value fair value of
contracts value Assets Liabilities derivatives
(in thousand Baht)
16 1,595,958 - 243,694 (161,152)
14 2,209,086 7,134 68,339 (89,220)
12 1,745,650 1 1;825 7,331 117,269
5 4,569,148 65,302 1,421 73,482
47 10,119,842 84,261 320,785 {59,621)




Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements ‘
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

As at 31 December 2021, balances of derivatives not elected for hedge accounting were as follows:

Consolidated financial statements
31 December 2021

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 - - 441 - 435
Total - - 441 - 435
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements

For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

As at 31 December 2021, 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

Total

Consolidated financial statements

31 December 2021

(ain (loss) on

. No. of Notional Book value / Fair value fair value of
Objectives contracts value Assets Liabilities derivatives
(in thousand Baht)
To protect against exchange risk from
investments in debt securities in
foreign currencies 17 1,568,768 - 118,352 (187,023)
To protect against exchange risk from
investments in equity securities in
foreign currencies 9 1,910,793 23,363 - 27,066
To protect against floating interest rate
risk from investments in debt securities 12 1,740,190 - 113,122 70,053
To protect against floating interest rate risk
from borrowings in Thai Baht currency 4 1,600,000 - 9,602 14,916
42 6,819,751 23,363 241,076 (74,988)

As at 30 September 2022, the Group had cross currency swap contracts with financial institutions for the investments in available for sale debentures of USD 50.44 million
equivalents to Baht 1,595.96 million (37 December 2021: USD 49.94 million equivalents to Baht 1,568.77 million).

As at 30 September 2022, the Group had interest rate swap contracts with financial institutions for the investments in available for sale debentures of Baht 1,745.65 million
(31 December 2021: Baht 1,740.19 million).

As at 30 September 2022, the Group had cross currency swap contracts with financial institutions for the investments in equity securities of Baht 2,209.0
2021: Baht 1,910.79 million).

As at 30 September 2022, the Group had interest rate swap contracts with financial institutions for the borrowings of Baht 4,569.15 mil

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 and nine-month periods ended 30 September 2022 (Unaudited)

11 Investments in subsidiaries, associate and joint venture

Consolidated Separate
financial statements financial statements
Nine-month period ended 30 September 2022 2021 ‘ 2022 2021
(in thousand Baht)

Subsidiaries

At 1 January - - 2,094,553 3,283,377
Acquisitions - - - 1,000
Disposal - - - (751,830)
At 30 September ) - - 2,094,553 2,532,547
At 31 December - 2,094,553
Associate ‘

At 1 January - - - -
At 30 September - - - -
At 31 December - -

Joint venture

At 1 January - - - ' -
At 30 September . - . -
At 31 December ' - _

Increase of investment in direct subsidiaries

Durihg‘ the year 2021, the Company made a new investment 99.99% of the issued and paid up capital of Thai
Wellness Living Company Limited, a company incorporated in Thailand, which had issued and paid up share capital
of Baht 1.0 million (divided into 100,000 ordinary share at Baht 10 par value).

Decrease of investment in direct subsidiaries

On 16 March 2022, the Group has been de-consolidated of Southeast Insurance Public Company Limited (“SEIC”).
As mention in note to financial statement 3.

On 27 September 2021, the Company sold of all 21,957,646 ordinary shares or 93.44% of the issued and paid up
capital in The Thai Insurance Public Company Limited (“TIC”) which is a subsidiary of the Company, held by the
Company to Watanasab Pattana 1 Company Limited which is related party, at the offering price of Baht 10 per
share, amount of Baht 219.58 million. As result, the Group ceased the control in TIC and has deconsolidated it with
effect from that date. ‘

The Group recognized gain from sale of investment of Baht 7,099.76 million in the consolidated statement of
comprehensive income and loss from sale of investment of Baht 532.25 million in the separate statement of
comprehensive income,

Increase of investment in indivect subsidiaries and decrease of investment in associate

As at 29 June 2021, Big C Services Co., Ltd. has increased authorised share capital from Baht 100 million to Baht
157.02 million by issuing 5,701,658 ordinary shares at Baht 10 par value for the right offering. As Capital Service
Holding Co., Ltd. (“CSH) the indirect subsidiary, which the Company hold through Asiatic House Co., Ltd.
(“ASH”™) 99.99% of the fotal shares has waived the right to purchase the new authorised share capital so the

shareholding of Capital Service Holding Co., Ltd. represents 31.21% of total authorised share capital of Big C
Services Co., Ltd.
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

As at 1 July 2021, Capital Service Holding Co., Ltd. (“CSH™) signed an ordinary share purchase agreement with
Big C Supercenter Public Company Limited to acquired 68.79% of the issued and paid up capital of Me innovation
services Co., Ltd. (“MBIS™) formerly known as Big C Services Co,, Ltd. Therefore, CSH ASH and the Group
obtained the control over MEIS and changed their status from an associated company to an indirect subsidiary of
the Group. ‘

Associate and joint venture
The Group and the Compaﬁy has not recognised losses relating to certain investments accounted for using the equity
method where its share of losses exceeds the carry amount of those investments. As at 30 September 2022, the

Group’s and Company’s cumulative share of unrecognised losses from the latest available financial information
was Baht 2.88 million. (31 December 2021: the Group and the Company of Baht 2. 88 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 and nine-month periods ended 30 September 2022 (Unaudited)

12 Premises and equipment

Acquisitions, disposals and transfers of property, plant and equipment during the nine-month period ended 30 September 2022 were as follows:

Consolidated financial statements

Furniture,
Building fixtures Assets held
and building and office for operating Assets under
Land improvements = equipment Vehicles lease installation Total
fin thousand Baht)
Net book value ,

At 1 January 2022 2,741,245 549,851 42 886 254,685 11,770,299 83,939 15,442,905
Additions : - 25,935 16,680 105,511 3,984,893 100,075 4,233,094
Transfers in (out) - net book value - - - 37,677 (37,677) - : -
Transfers out - inventory - - - (45,317) (1,543,106) - (1,588,423)
Disposals for the period - net book value (77,964) {8,227) (9,647) (12,322} {704,360) - (812,520)
Depreciation for the period - (16,778} (15,918) (40,471) (1,198,602) - (1,271,769)
Net book value

At 30 September 2022 2,663,281 550,781 34,001 299,763 12,271,447 184,014 16,003,287
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

Separate financial statements
Furniture, fixtures
and office equipment

{in thousand Baht)
Net book value at I January 2022 1,781
Additions 158
Depreciation for the period (381)
- Net book value at 30 September 2022 1,558 -
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

13 Imsurance contract liabilities

Long-term technical reserves

Short-term technical reserves
Loss reserves and outstanding claims
- Case reserves
- Incurred but not reported
Total loss reserve and
outstanding claims
Unearned premium reserves
Total short-term technical reserves
Unpaid policy benefits
Other insurance contract liabilities
Total short-term technical reserves

Total insurance contract
liabilities

Consolidated financial statements

30 September 2022
Life insurance Non-life insurance Total
Liabilities Liabilities ‘ Liabilities
under Reinsurers’ under Reinsurers’ under Reinsurers’
insurance share of insurance share of insurance share of
contracts liabilities Net contracts liabilities Net contracts liabilities Net
’ (in thousand Baht)
41,530,821 - 41,530,821 - - - 41,530,821 - 41,530,821
93,639 - 93,639 3,789,099 (2,556,195) 1,232,904 3,882,738 (2,556,195) 1,326,543
174,278 - 174,278 421,730 {170,619 251,111 596,008 {170,619 425,389
267,917 - 267,917 4,210,829 (2,726,814) 1,484,015 4,478,746 (2,726,814) 1,751,932
567,830 - 567,830 2,233,709 (1,638,927) 594,782 2,801,539 (1,638,927 1,162,612
835,747 - 835,747 6,444,538 (4,365,741) 2,078,797 7,280,285 (4,365,741) 2,914,544
. 257,097 - 257,097 - - - 257,097 - 257,097
594 - 394 - - - 594 - 594
1,093,438 - 1,093,438 6,444,538 (4,365,741) 2,078,797 7,537,976 (4,365,741) 3,172,235
42,624,259 - 42,624,259 6,444,538 (4,365,741) 2,078,797 49,068,797 (4,365,741) 44,703,056
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

Consolidated financial statements

' 31 December 2021
Life insurance Non-life insurance Total
Liabilities ' Liabilities Liabilities
under Reinsurers’ under Reinsurers’ under Reinsurers’
insurance share of insurance share of insurance ~ shage of
contracts liabilities Net coniracts liabilities Net contracts liabilities Net
) (in thousand Baht)

Long-term technical reserves 42,464,436 7 i 42,464,436 - - - 42,464,436 - 42,464,436
Short-term technical reserves
Loss reserves and outstanding claims
- Case reserves 58,310 - 58,310 3,114,120 (1,787,295) 1,326,825 3,172,430 (1,787,295) 1,385,135
- Incurred but not reposted 112,379 - ] 112,379 1,769,762 (817,660) 952,102 1,882,141 {817,660) 1,064,481
Total loss reserve and

outstanding claims 170,689 - 170,689 4,883,882 (2,604,955) 2,278,927 5,054,571 (2,604,955) 2,449,616
Uneamned premium reserves 524,965 - 524,965 5,929,846 (2,693,165) 3,236,681 6,454,811 (2,693,165) 3,761,646
TUnexpired risk reserves - - - 3,159,426 (317,081) 2,842,345 3,159,426 (317,081) 2,842.345
Total short-term technical reserves 695,654 - 695,654 013,973,154 (5,615,201) 8,357,953 14,668,808 (5,615,201} 9,053,607
Unpaid policy benefits 401,975 - 401,975 - - - 401,975 - 401,975
Other insurance contract liabilities 706 - . 706 411,633 - 411,633 412,339 - 412,339
Total short-term technical reserves 1,098,335 - 1,098,335 14,384,787 {5,615,201) " 8,769,586 15,483,122 (5,615,201) 9,867,921
Total insurance contract .

liabilities 43,562,771 - 43,562,771 14,384,787 (5,615,201) 8,769,586 57,947,558 (5,615,201) 52,332,357
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

13.1 Long-term technical reserves

Consolidated
- financial statements
30 September 31 December

2022 2021
(in thousand Baht)
At 1 Jamary 42,464,436 42,337,187 -
Reserve net increase of new and inforce policies during the period / year 3,867,196 7,073,713
Reserves released for benefits, lapse and cancel policies during the
period / year (4,800,811) (6,946,524)
At 30 September 2022 and 31 December 2021 41,530,821 . 42,464,436
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Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudlted)

13.2 Short-term technical reserves

13.2.1 Loss reserves and outstanding claims

At 1 January

Loss incurred during the period

Loss paid during the period

Change in estimation and assumption

Loss reserves from transferred a group

of Insurance contracts
Deconsolidated
At 30 September

At 1 January
Loss incurred during the year
Loss paid during the peried

Changé in estimation and assumption '

Decrease from sale of investment
in subsidiary
At 31 December

Consolidated financial statements
30 September 2022

Life insurance Non-life insurance Total
Liabilities Liabilities Liabilities
~ under, Reinsurers’ under Reinsurers’ under Reinsurers’
Insurance share of insurance share of insurance share of
contracts liabilities Net contracts liabilities Net contracts liabilities Net
(in thousand Baht} )

170,689 - 170,689 4,883,882 (2,604,955) 2,278,927 5,054,571 (2,604,953) 2,449,616
1,000,792 - 1,000,792 2,028,175 {1,044,600) 983,575 3,028,967 (1,044,600} 1,984,367
(503,564) - (903,564) (923,859) 310,533 {613,326} (1,827,423) 310,533 (1,516,890)

- “ - 7,182,350 650,494 7,832,844 7,182,350 650,494 7,832,844
- - - 52,465 (114,539) (62,074) 52,465 (114,539) (62,074)
- - - (9,012,184) 76,233 (8,935,931} (9,012,184) 76,253 (8,935,931}
267,917 - 267,917 4,210,829 (2,726,814) 1,484,015 4,478,746 (2,726,814) 1,751,932
Consolidated financial statements
31 December 2021
Life insurance Non-life insurance Total
Liabilities Liabilities Liabilities
under Reinsurers’ under Reinsurers’ under Reinsurers’
insurance share of insurance share of insurance share of
contracts liabilities Net contracts liabilities Net contracts liabilities Net
(in thousand Baht)

182,520 - 182,520 4,385,382 {1,902,335) 2,483,047 4,567,902 (1,902,335} 2,665,567
840,123 - 840,123 13,944,960 {10,154,105) 3,790,855 14,785,083 (10,154,105) 4,630,978
(851,954) - (851,954) (13,186,386) 9,616,029 {3,570,357) (14,038,340} 9,616,029 (4,422,311)

. - - 158,577 (264,074) (105,497) 158,577 (264,074) {105,497
- - - (418,651) 99.530 (319,121} (418,651) 99,530 (319,121)
170,689 - 170,689 4,883,882 (2,604,955) 2,278,927 5,054,571 (2,604,953) 2,449,616




Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudlted)

13.2.2 Unearned premium reserves

At 1 January

Prermjum written during the period

Earned premium during the period

Unearnsd premium reserves from
transferred a group of insurance
contracts

Deconsolidated

At 30 September

At 1 January

Premiurn written during the year

Earned premium during the year

Decrease from sale of investment in
subsidiary

At 31 December

No reserve for unexpired risks was established as at 30 September 2022 as the unexpired risk reserve estimated by the Group of Baht

Consolidated ﬁnancial statements
30 Septernber 2022

Life insurance Non-life insurance Total
Liabilities Liabilities Liabilities
under Reinsurers’ under Reinsurers’ under Reinsurers’
insurance share of insurance share of insurance share of
contracts liabilities Net comntracts liabilities Net contracts liabilities Net
(in thousand Baht)
524,965 - 524,965 5,929,846 (2,693,1653) 3,236,681 6,454,811 2, 693,165) 3,761,646
1,019,260 - 1,019,260 13,970,792 (7,854,307) 6,116,485 14,990,052 (7.854,307) 7,135,745
(976,395} - - {976,395} (17.476,687) 9,078,564 (8,398,123) (18,453,082) 9,078,564 {9,374,518)
- - - (194,258) (170,019) (364,277) (194,258) (170,019 (364,277)
- - - 4,016 - 4,016 4,016 - 4,016
567,830 - 567,830 2,233,709 (1,638.927) 594,782 2,801,539 (1,638,927) 1,162,612
Consolidated financial statements
31 December 2021
Life insurance Non-Life insurance Total
Liabilities Liabilities Liabilities
under Reinsurers’ under Reinsurers’ under Reinsurers’
insurance share of insurance share of insyrance share of
contracts liabilities Net contracts liabilities Net contracts labilities Net
(in thousand Baht)

483,741 - 488,741 6,465,427 {2,835,572) 3,629,855 6,954,168 (2,835,572} 4,118,596
1,239,728 - 1,239,728 9,115,589 (3,752,027) 5,363,562 10,355,317 (3,752,027) 6,603,290
(1,203,504) - (1,203,504) (8,935,159} 3,836,684 (5,098,475) (10,138,663) 3,836,684 (6,301,979)

- - - (716,011) 57,750 {658,261) (716,011) 57,750 {658,261}
524,965 - 524,965 5,929,846 (2,693,165) 3,236,681 6,454,811 (2,693,165) 3,761,646

3,707.70 million) was lower than the unearned premium reserve.
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Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

13.2.3 Unexpired risk reserves

COVID-19 unexpired risk

At 1 January
Increase
Deconsolidated
At 30 September

At 1 January
Increase
At 31 December

Life insurance

Consolidated financial statements
30 September 2022
Non - Life insurance

Total
Liabilities Liabilities T iabilities
under Reinsurers’ under Reinsurers’ under Reinsurers’
insurance share of insurance share of insurance share of )
contracts liabilities Net contracts liabilities Net contracts liabilities Net
(in thousand Baht)
- - 3,159,426 (317,081) 2,842,343 3,156,426 (317,081) 2,842,345
- - 2,943,122 317,081 3,260,203 . 2,943,122 317,081 3,260,203
- - (6,102,548) - (6,102,548) (6,102,548) - (6,102,548)
Consolidated financial statements
31 December 2021
Life insurance Non - Life insurance Total
Liabilities - Liabilities Liabilities
under Reinsurers’ under Reinsurers’ under Reinsurers’
insurance share of msurance share of insurance share of
contracts liabilities Net contracts liabilities Net contracis liabilities Net
(in thousand Baht)
- - 3,159,426 {317,081) 2,842,345 3,159,426 (317,081) 2,842,345
- - 3,159,426 (317,081) 2,842,345 . 3,159,426 (317,081) 2,842,345
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Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

13.2.4 Unpaid policy benefits - Life insurance

13.2.5

14

Consolidated
financial statements
30 September 31 December
2022 2021
(in thousand Baht)
Maturity 20,559 124,959
Expired cheques for benefits and claims : 123,496 51,360
Death 54,533 156,651
Disability 1,983 16,181
Others 56,526 52,824
Total 257,097 401,975

Other insurance contract liabilities

Consolidated financial statements

30 September 2022 31 December 2021
Life Non-life Life Non-life
insurance msurance Total insurance Insurance Total
‘ (in thousand Baht) '
Advance premiums 594 - 594 706 402,700 403,406
Outstanding cheques - 8,075 8,075 - 8933 8,933
Peconsolidated - (8,075) - {8,075) - - -
Total 594 - 594 706 411,633 412,339
Share capital
Par value 2022 2021
per share ~ Number Baht Number Baht
(in Baht) (thousand shares /in thousand Baht)
Authorised
At 1 January .
- ordinary shares 10 1,203,357 12,033,563 1,203,357 12,033,565
Reduction of shares 10 (451,259) (4,512,587) 451,259y (4,512,587
Increase of new shares : 10 451,259 4,512,587 451,259 4,512,587
At 30 September 2022 and
31 December 2021
- ordinary shares 10 1,203,357 12,033,565 1,203,357 12,033,565
Issued and paid-up
. At 1 January
- ordinary shares 0 752,098 7,520,978 752,098 7,520,978
At 30 September 2022 and :
31 December 2021 '
- 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 29 April 2021, the shareholders
had resolutions to approve the reduction 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 the reduction and the increase of authorised share capital with the Ministry of
Commerce on 13 May 2021.

At the Annual General Meeting of Shareholder of the Company held on 27 April 2022, the sharcholders
had resolutions to approve the reduction 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 the reduction and the increase of authorised share capital with the Minisiry of
Commerce on 19 May 2022,
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15  Segment information and disaggregation of revenue
fa}  Segment information

Management determined that the Gfoup has four reportable segments which are the Group’s strategic divisions
for different products and services, and are managed scparately 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

Bach segment's performance is measured based on segment profit before tax, as included in the internal
management reports that are reviewed by the Group’s CODM. Segment profit before 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 and nine-month periods ended 30 September 2022 (Unaudited)

i Life insurance business Non-life insurance business Financial service business Others businesses In‘tra-groug eliminations Total
Nine-month period ended
30 September 2022 2028 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021
) (in thousand Baht}
Information about reportable segments _ ‘
Insurance business revenue 6,281,193 8,256,170 2,611,740 6,767,167 - - 47,972 52,216 - - 8,940,905 15,075,553
Finance business revenue - - - - 4,006,029 3,333,913 - - - - 4,006,029 3,333,913
Investment income 1,256,804 1,153,993 29,128 122,799 119,330 15,360 3,119 3,032 - - 1,308,381 1,295,186
Rental investment properties - - - - - - 10,177 2,710 - - 10,177 2,710
Financial instrument revenue 7,001 289,806 - 58,705 - 18,588 625 1,905 - - 7,626 369,004
Gain on sale of investment
in subsidiary - - - 7,099,764 - - - - - - - 7,099,764
Other income 1,666 1,587 12,898 45,183 25,042 26,172 46,119 451 - - 85,725 72,491
Inter-segment revenue 7,143 17,578 389,662 (7,314,925 18,725 25,180 451.024 209,057 (866,554 7,063,110 - -
Total segment revenie - _7,553,807 9,719,136 3,043,428 6,778,693 4,069,126 3,419213 559,036 268,469 (866,554) 7,063,110 14.358,843 27,248,621
Segment profit (loss) before
tax expense and non-operating
item (82,119 600,793 640,186 (9,141,258) 191,354 117,843 (123.209) (106,917) (86,373} 7.617,226 539,839 (912,313}
Segment assets as at . : .
30 September / 31 December 51,964.032 55,645,785 10,583434 19.224 070 16,189,796 15,849.424 12475772 10,869,485 (9,210,146)  (10.027,143) 82,007,888 91,561,621
Segment liabiiities as at ’ )
30 September / 31 December 44730398 45,257,743 9,434,624 19,445,430 15,664,562 15,162.340 10,256,986 8488548 . (6,579,465) 73,507,105 81,544,843
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

(b)

(¢)

(d)

16

Reconciliation of reportable segment prafit or loss

- Three-month period ended 30 September

Reportable segments
Unallocated amounts:

2022 2021
(in thousand Baht)
(7,832) (1,307,310)

- Share of loss of investments in associate and joint venture - -

Total

Nine-month period ended 30 September

Reportable segments
Unallocated amounis:

(7,832) (1,307,310)

539,839 {912,313)

- Share of loss of investments in associate and joint venture - -

Total

Geographical segments and major customer

539,839 (912,313)

The Group is managed and operates principally in Thailand. There are no material revenues derived from, or assets

located in, foreign countries major customer.

The Group has no customers from a single segment equal to or more than 10% of the Group’s total revenue. -

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.

Dividends

Details of dividends during 2021 are as follows:

Approval date

2021
2020 Interim dividend 7 Jannary 2021
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Dividend rate
Payment schedule per share Amount
(Baht} (in thousand Baht)
5 February 2021 0.60 451,258




Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

17  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 Habilities, 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 finaneial statement

Carrying amount Fair value
Financial Financial
instruments  instruments
Hedging measured at  measured at
At 30 September 2022 Note instruments  FVTPL EVOCI Total Level 1 Level 2 Level 3 Total
{in thousand Baht}
Financial assets
Other financial assets:
Investment in debt instruments 8 - 2,530,487 33,219,575 35,750,062 - 35,750,062 - 35,750,062
Investment in equity instruments  § - - 12,304,901 12,304,901 4,603,519 7,683,342 18,040 12,304,901
Derivatives assets 10 84,261 - - 84,261 - 84,261 - 84,261
Total other financial assets 84,261 2,530,487 45524476 = 48,139,224 '
Financial liabilities
Other financial Habilities:
Derivatives liabilities 10 320,785 - - 320,785 - 320,785 - 320,785
Total other financial liabilities 320,785 - - 320,785 ’
Consolidated financial statement
Carrying amount Fair value
Financial Financial
instruments  instruments
. Hedging measured at  measured at
At 31 Decerber 2021 Note instruments EVTPL FVOCI Total Level l Level 2 Level 3 Total
(in thousand Baht)
Financial asseis
Other financial assets:
Investment in debt instraments 8 - 4,064,105 38,786,124 42,850,229 - 42,850,229 - 42,850,229
Investment in equity instruments 9 - - 13,494,853 13,494,853 5,008,313 8,385,253 101,287 13,494,853
Derivatives assets 10 23,363 - - 23,363 - 23,363 - | 23,363
Total other financial assets 23,363 4,064,105 52,280,977 56,368,445
Financial liabilifies
Other financial liabilities:
Derivatives liabilities 10 241,076 - - 241,076 - 241,076 - 241,076
Total other financial liabilities 241,076 - - 241,076
Separate financiai statements
Carrying amount Fair value
Financial Financial
instruments instruments
: Hedging measured at ~ measured at
At 30 September 2022 Note instruments FVTPL FVOCI Total Level 1 Level 2 Level 3 Total
(in thousand Bahi)
Financial assets
Other financial assets:
Investment in equity instruments 9 - - 234,000 234,000 - - 234,000 234,000
Total other financial assets - - 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 and nine-month periods ended 30 September 2022 (Unaudited)

Separate financial statements

Carrying amount Fair value
Financial Financial
instruments instruments
Hedging measured at  measured at
At 31 December 2021 Note instruments FVTPL FVOCI Totat Leveil 1 Level 2 Level 3 Total
(in thousand Baht)
Financial assels
Other financial assets:
Investment in equity instrumenis 4 - - 234,600 234,000 - - 234,000 234,000
Total other financial assets - - 234,000 234,006

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
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 vatues for listed equity securitics 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 insfrument 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. '

The Company determines level 3 fair values for non-listed equity using-net asset value per share according to the
latest available fnancial statement for T.LL Company Limited’s equity and using fair value valuation by the
Notification of the Office of Insurance Commission (*OIC”) for Road Accident Victims Protection Company
Limited's equity.

Financial instruments not measured af 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, relnsurance
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 bave 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.
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements :
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

18

18.1

18.2

18.3

Transfers between Level 1 and 2 of fuir values hierarchy

At 30 September 2022, equity securities measured at fair value through other comprehensive income with a
carrying amount of Baht 201 million were transferred from Level 1 to Level 2 and equity security measured at fair
value through other comprehensive income with a carrying amount of Baht 88 million were transferred from level
210 level 1 (31 December 2021: equity securities measured at fair value through other comprehensive income with
a carrying amount of Baht 262 million were transferred from Level 1 to Level 2 and none of equity securities
measured at fair value through other comprehensive income were transferred from level 2 to level [). The Company
has considered the liquidity of trading there securities in the market.

Reconciliation of Level 3 fair values

Consolidated Separate
financial statements financial statements
30 September 31 December 30 September 31 December
2022 - 2021 2022 2021
(in thousand Baht)

Equity securities
At 1 January 101,287 107,055 234,000 234,000
Net change in fair value (including

unrealised transactions) ’
- recognised in OCI (83,247) (5,768) -
At 30 September / 31 December 18,040 101,287 234,000 234,000

Securities and assets pledged with the Registrar

As at 30 Septernber 2022 and 31 December 2021; 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

. 30 September 2022 31 December 2021
Book value Face value Book value Face value
(in thousand Bahi)
Government bonds 63,792 80,000 73,958 80,000

As at 30 September 2022 and 31 December 2021, 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

30 September 2022 31 December 2021

Book value Face value Book value Face value
(in thousand Baht)
Government and state
enterprise debt securities 8,650,901 8,929,500 10,086,652 9,429,560
Private debt securities 2,320,142 2,278,000 2,196,467 2,010,000 .
Total i 10,980,043 11,207,500 12,283,119 11,439,500

As at 30 September 2022 and 31 December 2021, 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

30 September 2022 31 December 2021
Book vaiue  Face value Book value Face value
' (in thousand Baht)
Government bonds - - 15,607 15,000
Deposit Bank 14,000 14,000 14,000 14,000
Total 14,000 14,000 29,607 29,000
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'Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

18.4 As at 30 September 2022 and 31 December 2021, investments in debt securities have been placed with the Registrar

19

20

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:

Consoclidated financial statements

30 September 2022 31 December 2021
Book value Face value Book value Face value
fin thousand Baht)
Government and state enterprise debt
securities and Bank of Thailand bonds 225,984 230,000 303,655 300,000
Deposit Bank 10,000 10,000 . 536,000 536,000
Total 235,984 240,000 839,655 836,000

Restricted and collateral securities

As at 30 September 2022 and 31 December 2021, debt securities and time deposits at banks were pledged as
cellateral as follows: _ ‘

Censolidated
financial statements
30 September 31 December

2022 2021
(in thousand Baht)
Deposits at banks - time deposits -
Bail bonds : 2,615 1,775
Government bonds (book value)
Electricity nsage - 2,081
Commitments with non-related parties
Consolidated Separate
financial statements financial statements
30 September 31 December = 30 September 31 December
2022 2021 2022 2021
(in thousand Baht)
Capital commifments :
Contracted but not provided for:
Building and other constructions 78,095 174,179 - -
Intangible assets and equipment 18,111 30,904 - -
Total 96,206 205,083 - -
Future minimium lease payments under
non-cancellable operating leases

Within one year 5,858 11,169 280 280
After one year but within five years 3,916 7,405 718 929
Total 9,774 18,574 998 1,209
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Thai Group Holdings Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements ‘
For the three-month and nine-month periods ended 30 September 2022 (Unaudited)

21

22

Consolidated Separate
financial statements financial statements
30 September 31 December 30 September 31 December
2022 2021 2022 2021
(in thousand Baht) :
Other commtitinenis
Cross currency swap 3,805,044 3,479,561 . - -
Interest rate swap 6,314,798 3,340,150 - -
Deposit at banks - pledged for
- Bank guarantees 625,540 671,445 - S
Total 10,745,382 7,491,196 - -

As at 30 September 2022, the Group have operating lease agreements for building and other services for the period
of 1 year to 5 years (31 December 2021: 1 year to 3 years}. '

Contingent liabilities

As at 30 Septerber 2022, significant lawsuits have been brought against the Group, in relation to insurance claims
in the normal course of business for amount in dispute totaling approximately Baht 57.70 million {31 December
2021: Baht-344.80 million which represent SEIC’s contingent liabilities of Baht 301 million), of which the Group’s
share after recovery from reinsurance amounts to approximately Baht 99.50 million (31 December 2021: Baht
240.00 million). The Group has recognised part of contingent liabilities amounting to approximately Baht 8.20
million (3] December 2021: Baht 10.20 million) in the financial statements. The Group’s management believes
that the recorded amount of non-life policy reserves, life policy reserves, unpaid policy benefits and due to insured
in the financial statements is adequate to meet the potential loss in respect of those claims.

Thai Financial Reporting Standards (TFRS) not yet adopted

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

TFRS Topic
TFRS 17 Insurance contracts

(a) TFRS 17 - Insuraonce contracts

TERS 17 will replace TFRS 4 - Insurance Contracts for-the annual periods beginning on or after 1 January 2023.

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 garned
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 liablities from the

adoption of TFRS 17 to retained eamnings by applying the straight-line method within the period not exceeding
3 years from transition date.

TFRS 17 also infroduces substantial changes in both presentation of the statement of financial position and
staternent 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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