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A. Financial Performance



| Y2022 Highlights 113l 1 () e

O NWP down 4%, however excl.COVID grew 6% driven by both commercial and personal line.
O No more COVID-19 impact going forwards since all expiry in Q2/2022.
QO Other businesses were doing well with combined ratio 94.6%

Q Listing of BlueVenture Group Public Company Limited ("BVG") (Company's Subsidiary) on the

MAI was successfully completed. (First day trade on the 17th February 2023)

O CAR improved from Q3 at 334% to Q4 at 364% and Fitch Rating still maintain ‘A-’

11



I Financial Highlight- Performance

Insurance

Non-Insurance

A

Unit : Million baht

A . ——
213N 1 (M) X ...

2022 2021 YoY

Gross written premium 4,200 4,407 -5%
Net written premium 3,856 4,033 -4%
Net earned premium 3,889 4,051 -4%
U/W profit (loss) (330) (601) 45%
Net investment income 44 103 -57%
Net service income 53 53 0%
Net profit loss (194) (356) 46%
Combined ratio 108.3% 115.1% -6.8pp.
12% B Property 8%

v

2%

® Marine & cargo

2%

31%

® Motor

27%

46%

PA&H

56%

9%

m Other

7%

V.

12



| Underwriting results (Con VS Non-con) w1 o) =..

Unit : Million baht

Conventional
Gross written premium 2,365 2,172 9%
Net written premium 2,024 1,801 12% NWP
Net earned premium 1,940 1,774 9%
Combined ratio 98.8% 96.5% 2.3pp.

H Con

m Noncon

Non-Conventional

Gross written premium 1,835 2,235 -18%
Net written premium 1,832 2,232 -18%
Net earned premium 1,949 2,277 -14%
Combined ratio 117.8% 129.7% -11.9pp.

13
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I Investment performance NN 1(09) e

Investment assets
THB 3,651.3m

Investment yield
Bank deposits, 8%

4 4% Common stock, 29%

3.7%

Unit trusts, 4%

Debentures & loans,
3%

T-bills & T-bonds,

FY2021 FY2022 >6%

14



I Financial Position

Million Baht
Consolidated 2022 2021
Total assets 6,700 7,113
Shareholders’ equity attribute to Company 3,114 3,245
Book value per share (Baht) 0.739 0.770
ROE (%) -6.1% -10.3%
Separate 2022 2021
Total assets 6,549 6,929
Shareholders’ equity attribute to Company 3,070 3,184
Book value per share (Baht) 0.728 0.755
ROE (%) -5.6% -10.0%
CAR (%) 364% 275%

A \ ——
213N 1 (M) X ...

15
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B. Subsidiaries & IPO updated
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| BVG - IPO updated

J_é

BlueVenture

e gyMal
65% aarananniwg 1du 1a la
<
BlueVenture
Group
[ 100% [ 100% | 100%
D) 2
\\-.._-,J \\-.._-,}
BlueVenture BlueVenture
Actuarial Tech

TPA

A . ————
213N 1 (M) B,

-

\_

First day trade 17 Feb 2023

Shareholding 65% after IPO

17
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I Subsidiaries’ Operations N3N 1(08) B e

Development of service income

THB million

99, Revenue

0% 59, 1% L% 3% = Growth % (yoy)

12% 9%

425
322 338 376 :
220 246 268
EEEhE“
" 2020

2014 2015 2016 2017 2018 2019

m Revenue m Profit I Included IPO Exp.

. inY21&22
| <-Covid-19 -> "’

18



I Our key focus areas

Insurance Automobile

Healthcare

13 1 () B

Financial
services

19
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| Subsidiaries IPO (Key benefits to THRE) ...

13 1 (Aa)
d Gain on sell to P&L

d Subsidiaries investment though presents at cost under Accounting
standards, its fair value indicates a significant higher value (>2bn THB)
to overall THRE investment portfolio and continue growing with
subsidiaries business expansion.

At cost 31 Dec 2022 At cost after IPO Fair value as 31 Mar 2023
31 Mar 2023

317 M. 258 M. 2,077 M.

1 Support THRE’s non conventional business particularly in new
insurance products.

20
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C. Outlook 2023
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I Global Reinsurer Capital declined 13 1 (R) e
by 17% in 9M2022

o~
~
~
S

lz’ ~
eso / S7° \]-j% N
¥ o5 }
94 ' 560 -,/I'raditional capital fell by more
-~ than19% (579bn to 467bn).

- The reduction was principally
driven by substantial unrealized
losses on investment portfolios.

- Mark-to-market losses are being
immediately recognized on the
asset side. This drives volatility in
reported equity.

- Hurricane lan, the most notable
cat event in 2022, occurred at the

end of September. Its impact was
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 9m2022  notrealizedinthis chart.

-

Global Reinsurer Capital ($ billion)
6

25
595 605 585

95
64 72 81 89 a7

540
50

505

44

514 516 488 530

I [ raditional capital I Alternative capital —a— Global reinsurer capital

Source: Aon (Jan 2023). Reinsurance Market Dynamics. Available at: https://www.aon.com/getmedia/008f688f-73d3-4387-b24f-
7c2d23fd8bf2/reinsurance-market-dynamics-january-2023.pdf (Accessed: March 11, 2023).
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I Most reinsurers’ equity declined significantly a1s:i 1 (o) B,
caused by high inflation and high interest rate

9M 2022 Changes in Total Equity (Original Reporting Currencies)

20%
10% -3.6%

Fed increased rates to fight high

ﬂﬂ,."’l:r . . - -
. l . l I I inflation, the market prices of
-10% existing bonds immediately declined.
-20% Stock prices dropped sharply

because of investment transferring

to financial market.

Reinsurers had to book substantial

unrealized losses on investment

-50% portfolios. Most reinsurers’ reported
equity declined significantly

-30%
-40%

-60%
between -5% to -50%.
e < & W@ RO TP PP R P O 0 0
P F L T E P L TP ST SN < IS
@ Q@ o K\g © <& o > A o & &
Q<0 ¥ Q&

Source: Aon (Jan 2023). Reinsurance Market Dynamics. Available at: https://www.aon.com/getmedia/008f688f-73d3-4387-b24f-7c2d23fd8bf2/reinsurance-
market-dynamics-january-2023.pdf (Accessed: March 11, 2023).

23
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I Factors Driving Reinsurance Hard Market = e

213¢N 1 (Aa)

* Unrealized investment losses driven by a precipitous rise in interest rates

/- Forty-year record inflation

* Climate change driving evolving investor sentiment

* A warin Europe

\° Catastrophes in 2022 record high>10 events/y and continuing trend. /

Reinsurance renewals rates hike and will be likely to remain hardening for 5-6 years
comparing the current market to “a rerun of the early 2000s”, when significant hardening

followed the World Trade Centre attacks, and was later exacerbated by large catastrophes
such as Hurricanes Katrina, Rita and Wilma.1

Source: t expected by Greg Roberts, Chief Underwriting Officer of Conduit Re. Reinsurance News (Feb 2023). Strong conditions to persist for at least medium-term: Conduit Re CUO
Howden (Jan 2023). The Great Realignment.
Fitch Wire (Jan 2023). Reinsurers’ Underwriting Margins to Expand by 4pp in 2023.

Source: Aon (Jan 2023). Reinsurance Market Dynamics. Available at: https://www.aon.com/getmedia/008f688f-73d3-4387-b24f-7c2d23fd8bf2/reinsurance-market-dynamics-january-2023.pdf

(Accessed: March 11, 2023). 24
Swiss Re Institute. (Dec 2022). Hurricane lan drives natural catastrophe year-to-date insured losses to USD 115 billion.



| Outlook 2023

No more COVID-19 impact going forwards since all expiry in Q2/2022.

Hard Market, more favorable terms and conditions to us

Significantly growth in ASEAN market

Post-pandemic boom in health insurance

Growing service business from Al project

Positive investment yields from interest rate rising trend

Volatility impact for the capital market both Thailand and foreign

=..

213eN 1 (Ma)
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