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Vision

MISSION

1.   To operate a sustainable business with reasonable profit objectives while promoting social stability and ethical integrity.
2.   To be a leading enterprise of non-life insurance business with a network of offices, highly competent personnel, good services  
     and the best technology.
3.   To Provide quality insurance coverage and quality protection for the benefit of policyholders, employees, shareholders and 
     the general public.

1.   To Provide good and high quality services to customers with fairness and integrity.
2.   To Innovate and develop new insurance products for the changing needs of society.
3.   To Focus on quality of service and reasonable cost control to achieve utmost efficiency in the development of management system.
4.   To Support and develop a good working environment and promote unity among employees as well as maintaining competitive   
   benefits and compensation suitable for social environment.
5.   To Invest in human resource development and encourage employees to be professional and maintain high ethical standard.
6.   To Develop and implement new technology to effectively improve our service to the customers.
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FINANCIAL HIGHLIGHTS
For the fiscal year ended 31 December

                                                                                                                  Financial Statements
                                                                                            (The equity method is applied)

Unit 2020 2019 2018

Financial Position

Total assets million baht  6,077.94  5,703.30  5,228.00 

Total liabilities million baht  3,983.38  3,636.81  3,120.82 

Company shareholders' equity million baht  2,094.56  2,066.49  2,107.18 

Investment in securities million baht  3,272.47  3,044.19  2,820.82 

Dividend per share* Baht  1.50  1.28  1.79 

Paid-up capital Share  35,000,000  35,000,000  34,000,000 

Authorized capital Share  35,000,000  35,000,000  34,000,000 

Operating Performance

Gross written premium million baht  3,326.06  3,023.91  2,892.62 

Net written premium million baht  2,557.42  2,278.50  2,192.43 

Earned premium million baht  2,437.21  2,209.45  2,094.44 

Fee and commission income million baht  193.85  182.36  197.96 

Net loss incurred million baht  1,440.96  1,434.81  1,218.97 

Underwriting expenses include operating expenses million baht  2,561.28  2,542.89  2,286.59 

Underwriting profit (loss) after deducting operating expenses million baht 78.93 (150.22) 6.83

Investment and other Income (loss) million baht  16.82  180.68  98.87 

Profit before income tax expenses million baht  86.60  29.60  104.68 

Income tax expenses million baht  15.27 (0.04)  18.17 

Net profit million baht  71.33  29.64  86.51 

Liquidity Ratio

Liquidity ratio Times 1.30 1.34 1.43

Collection period for premium due and uncollected Days 53 54 53
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Unit 2020 2019 2018

Profitability Ratio

Retention rate Percent 76.89 75.35 75.79

Loss ratio Percent 59.12 64.94 58.20

Underwriting profit margin Percent 17.11 9.54 18.01

Underwriting expenses ratio Percent 45.97 50.15 50.97

Return on investment Percent 0.02 5.65 3.28

Net written premium to shareholders' fund Times  1.23  1.09  1.02 

Net profit margin Percent 2.70 1.15 3.62

Return on equity Percent 3.43 1.42 4.04

Earning per share** Baht  2.04  0.85  2.47 

Efficiency Ratio

Return on assets Percent 1.21 0.54 1.66

Assets turnovers Times  0.45  0.47  0.46 

Financial Position Ratio

Debt to equity ratio Times  1.90  1.76  1.48 

Policy Liability to Capital Fund Times  1.26  1.25  1.04 

Unearned premium reserve to equity Times  0.85  0.79  0.74 

Unearned reserve to total assets Percent 29.26 28.80 29.67

Dividend payout ratio Percent 73.61 151.79 70.51

*   Proposed for approval to the Annual General Meeting of Shareholders for the year 2021 in April 2021.
** The Company adjusted number of share used to calculate earnings per share as if the stock dividend has been issued       
     since the first day of the year of the offer.
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Message from the Chairman

In 2020, business operations had to dramatically alter due to the rapid spread of the virus COVID-19 worldwide. As many countries 
had to shut down to prevent the pandemic, the global economy was put on pause and all kinds of business experienced severe and 
rapid economic downturn.

Despite inevitable consequences arising from such situations, the Company with more than 87 years of experience in insurance 
industry was able to revise business strategies to suit the situation well. Moreover, new services and insurance changes in products 
were designed to suit the insured’s lifestyle with reasonable risk-based premium and coverage. Such Company’s effort proved so 
successful that the Company’s operating results showed acceptable profitability.

As COVID-19 awakens people’s need to purchase health insurance, the Company noticed an opportunity from such situation. 
The Company, therefore, focused on developing various products that meet every customer group’s needs, improving digital sales 
and services channels to support current and potential customer’s new normal lifestyle. A fast response to changing situations paved 
the way for Company’s sustainability and  competitiveness. Apart from new strategies, the Company also placed importance on its 
business compliance to ensure that the business model was appropriate both financial stability, internal and external corporate social 
responsibility  including environment impact. With the focus on both issues, the Company received “Excellent” level of Corporate 
Governance Assessment result from the Thai Institute of Directors Association (IOD). Furthermore, the Company focused on 
anti-corruption by joining Thailand Private Sector Collective Action Coalition Against Corruption (CAC) Program since 2013. The second 
membership recertification will be applied in 2021.

On behalf of the Board of Directors, I would like to thank all shareholders and stakeholders who always trust and support the 
Company’s business. “Navakij” will continue its intention to grow sustainably with social and environmental responsibility to be 

a leading company in the non-life insurance business with good partners, qualified personnels, and excellent service and technology.

Suchin Wanglee
Chairman of the Board of Directors
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Message from the Chief Executive Officer and the President

Pitiphong Bisalputra
CEO & President

It was another year that the non-life insurance business had to contend with the recession caused by various factors, including 
the impact of the coronavirus (COVID-19) epidemic. As a result, many businesses have stalled and employees were laid off. 
This uncertainty have caused declining purchasing power, affecting spending power in products and services including insurance.

However, the COVID-19 situation has alerted people to pay more attention to their health and their surrounding communities. 
This alertness set a new record in the number of customers interested in purchasing COVID-19 health insurance products. It was 
also beneficial to the insurance industry to expand its personal line insurance as well as accelerating business development and 
innovation to transform business operations into the digital age.

To keep up with changing situations, the Company has adjusted its operating strategy to a faster and more efficient environment. 
Information technology systems were developed to increase efficiency of working process and organizational management and to 
be able to connect with those of business partners, customers, financial institutions and the government sector. As a result, 
the Company can reduce working processes,  deliver faster services to customers, and take advantage from financial institution and 
the government sector service.

The previous year’s operational results presented in the consolidated financial statements showed the Company’s direct premiums 
of 3,326 million Baht and net profit of 71 million Baht increased by 10 percent and 140.57 percent respectively compared to 2019. 
The declining results were caused by the recession as mentioned above.

The strategic plan and operating policies were reviewed in order to generate profits to be consistent with the business goal. Such 
plan and policy include continuing business expansion by focusing on profitable underwriting, adjusting the appropriate premium 
rate, improving claims management efficiency and controlling the operating expenses. The Company commits to developing and 
improving the quality of products and services to maintain customers’ trust and sustainable growth.

The Company remains committed to conducting business with transparency under the anti-corruption measures and good governance 
principles, having business ethics and treating all stakeholders equally. In addition, corporate governance has been developed and 
strictly applied in full compliance with the criteria prescribed by relevant regulators.

Under this uncertain circumstances of economic, political, social and factors arising in both local and foreign countries, 
the Company has been able to operate the business fairy well throughout the year. The operating results are growing continuously 
and improve our ranking in the insurance industry. The acceptance from all groups of customers, the shareholders’ confidence 
to invest with us as well as all staff’s collaboration are most important elements that support the Company’s strength and stability 
Company are to overcome problems and obstacles throughout the years.  On behalf of the management, I would like to thank all of 
you for this opportunity.
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The Remuneration, Nomination and Corporate Governance Committee’s Report

The Remuneration, Nomination and Corporate Governance Committee (“The Committee”) consists of 3 directors. In the year 2020, 
the Committee held 2 meetings of which attendance are as follows:

Mr. Kiet      Srichomkwan Chairman    Meeting Attendance 2/2 times. 
Mr. Nipol       T. Jeerawong  Director  Meeting Attendance 2/2 times. 
Mr. Phornpong    Phornprapha  Director   Meeting Attendance 1/2 times.

As assigned by the Board of Directors, the Committee performed its duties on scrutinizing the remuneration method, criteria and 
procedures for nomination of the Company’s directors, sub-committee and top management. Its duties also covered in considering 
and proposing appropriate guidelines for corporate governance to the Board of Directors. In 2020, important matters considered by 
the Committee is summarized as follows:

1. Remuneration
The Committee proposed the remuneration structure for directors and sub-committees in form of bonus and meeting 

allowances as in the previous year to be in line with the economic conditions, the Company’s performance and dividends payment. 
The directors received two forms of remuneration which were director’s bonus and meeting allowance. The sub-committee received 
meeting allowances only.

2. Nomination
The Committee proposed the appointment of qualified persons to replace the Company’s directors and sub-committee who 

retired by rotation. The nominated person must be knowledgeable, competent, and  experienced as well as able to express opinion 
for business development and efficient operation. In addition, they must not have any characteristics prohibited by relevant laws and 
regulations. The Company’s provided shareholders an opportunity to nominate persons to be appointed as the Company’s director 
during 9 September 2020 to 31 December 2020. As no nominated person was proposed, the Company considered proposing to 
re-appoint of the directors to serve as the Company’s director for another term due to their qualifications in all respects and strong 
duty performance during their pervious term of office.

3. Corporate Governance
The Committee proposed that the Board of Director determine the conflict of interest management policy to ensure all action 

related to private and group interest will not occur. The Committee also reviewed the operations in accordance with the corporate 
governance principles and the policy on equitable treatment of stakeholder to comply with the corporate governance policy, the code 
of conduct.  Moreover, the recommendations from relevant regulators were considered to be applied with the Company’s business 
appropriately. The Committee reviewed the corporate governance policy and the code of conduct at least once a year.

Kiet Srichomkwan
Chairman of the Remuneration, Nomination and Governance Committee
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Audit Committee’s Report

The Audit Committee (the “Committee”) comprises a team of independent directors who are all expert of accountancy, finance and 
organization management, those are Professor Hiran Radeesri, Chairman of the Committee, and two members; Mr. Kiet Srichomkwan
and Mrs. Wanida Chansikarin

During 2020, the Committee held nine meetings and its members’ attendance was 100 percent by those three members,details 
of the meeting attendance are as follows:

Professor Hiran    Radeesri    Chairman   Meeting Attendance 9/9 times. 
Mr. Kiet        Srichomkwan    Director  Meeting Attendance  9/9 times. 
Mrs. Wanida      Chansikarin     Director  Meeting Attendance  9/9 times.

The Committee’s performance of its duties and responsibilities assigned by the board of directors and comply with the Committee 
charter, is summarized as follows:

1. Review of the financial statements for the year 2020 and the quarterly financial statements for the year 2020
The Committee had jointed meetings with the Company’s executive officers e.g. vice president of finance, vice president of 

office of internal audit as well as the Company’s external auditor, to discuss and answer questions on the preparation of financial 
statements in order to comply with relevant law and standard of accounting principles. The meeting was held to ensure that the 
audited financial statements were accurate conforming to accounting principles standard and disclosed information were adequate, 
complete and reliable. Feedbacks and suggestions from the external auditor were considered and applied to achieve optimum benefit 
to the Company. In addition, the Committee held one meeting with the Company’s external auditor specifically to ensure the financial 
statements were prepared without any intervention and the Company’s external auditor was independent. Executive vice president 
who is the Chief Financial Officer confirmed that the Company’s accounting system and internal control for the preparation of the 
Company’s financial reports ware effective and confident that transactions were recorded completely, conforming to accounting 
principles standard of the time. From reviewing the statements and explanation received from the persons in charge and the external 
auditor, the Committee formed an opinion that the financial statements were completely and accurately prepared according to the 
Thai Financial Reporting Standards and also in line with the stipulations of the Office of Insurance Commission (OIC).

Professor Hiran Radeesri
Chairman of the Audit Committee
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2. Review of the adequacy of internal control systems
The Committee reviewed and assessed the system together with the external auditor through reports of office of internal audit 

on regular basis. There is no significant deficiency and the internal control system is reasonably adequate and appropriate. The 
Committee reviewed and assessed the annual internal audit plan which follows the risk assessment result and approved budget of 
office of internal audit and laurels of the vice president of the Office of Internal Audit. From a review of the internal control system 
conducted by the Committee, it had an opinion that the internal control system was adequate and appropriate.

3. Review of the related-party transaction or the transactions that may lead to conflict of interest
The Committee reviewed on the compliance with laws, rules and regulations of relevant regulatory bodies. During 2020, 

the Company had significant business transactions with related parties arose in the ordinary course of business that compliance 
checklist has been implemented to ensure compliance with the rules and regulations of related laws with adequately and appropriate.

4. Review of good corporate governance and regulatory compliance
The Committee reviewed the efficiency and effectiveness of good governance and the compliance with rules and regulations 

and related laws and the Office of Compliance’s report. It was found that the directors, executives, and employees had complied with 
the policy and all relevant laws and regulations. The Company is a member of Thailand’s Private Sector Collective Action Coalition 
against Corruption and the anti-corruption policy has been implemented properly to its business.

5. Risk management
Risk management committee was formed and assigned to formulate and manage risk management plan of the Company. 

The Committee assessed with the Company’s executives to ensure that the plan was implemented effectively and to provide
recommendations to the board of directors for adjustment in order to enhance the plan effectiveness and to comply with OIC’s 
regulations and guidelines.

6. The Committee reviewed charter of the Committee on a yearly basis to be in line with a change in risk condition and 
current situation and also evaluated their performance, of which the assessment result is ranked in a good level and recommended 
to regularly update.

7. Appointment of the external auditor for 2021
The Committee evaluated the external auditor performance during the past year, of which result is satisfactory. It also 

considered their independence and qualifications and was of opinion that they were conformed to criteria regulated by Securities and 
Exchange Commission. Therefore, the Committee recommended that the board of directors appoint Ms. Rachada Yongsawadvanich 
C.P.A. Registration No. 4951 or Ms. Narissara Chaisuwan, C.P.A. Registration No. 4812 or Ms. Wanwilai Phetsang, C.P.A. Registration 
No. 5315, all from EY Office Limited, to be the Company’s external auditor for the year 2021 and also proposed audit fees and others, 
totaling of 2.45 million Baht, submitted to the annual general meeting of shareholders for approval.

 
The Committee forms an opinion that the Company observed good governance principles in conducting its business, with 

efficiency in risk management, accuracy and credibility of accounting system and internal control of financial reports are accurate, 
accountancy in compliance with law and regulations which related to its business. The Company also has proper systems of internal 
controls and monitoring to assess business situation on regular basis.
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accountancy in compliance with law and regulations which related to its business. The Company also has proper systems of internal 
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Report of the Board of Directors’ Responsibilities for the Financial Statements
Board of directors puts strong emphasis on principles of good corporate governance and supervised financial reports presented 

in the annual report. Such financial reports were  prepared in accordance with Thai Financial Reporting Standards, applying the 
appropriate accounting policies and consistently adhered with careful discretion and best estimation in the preparation. Moreover, 
significant information which was disclosed sufficiently in the notes to financial statements benefited shareholders and investors in 
a transparent manner.

The board of directors has provided and maintained the appropriate and efficient internal control system to reasonably ensure 
that the accounting data are accurate, complete, and sufficient to maintain its assets and to prevent fraud and materially irregular 
operation.

 
The audit committee that comprises independent directors has been assigned by the board of directors to take charge of the 

Company’s financial reports and internal control quality matters. The audit committee’s views regarding this issue is disclosed in this 
annual report under the section of the audit committee’s report.

The board of directors is of the opinion that the overall internal control system of the Company is sufficient and appropriate and 
can build the confidence that the financial statements of NKI for the year ended 31 December 2020 are reliable, comply with relevant 
laws and regulations as well as in accordance with Thai Financial Reporting Standards.

Suchin Wanglee
Chairman of the Board of Directors

Pitiphong Bisalputra
CEO & President
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The Company’s General Information

The Company’s Information

Investment in other company at 10 percent or more of paid-up capital (Direct shareholding)

Stock Code
Type of Business
Registration No.
Year of Establishment
First Trade Date
Registered Capital
Paid-up Capital
Headquarter Address

Corporate Headquarters

Website
Shareholder Relations

Company Name
Type of Business
Listed Share
Paid-up Stock
Shareholding Structure
Headquarter Address

Telephone
Fax

Company Name
Type of Business
Listed Share
Paid-up Stock
Shareholding Structure
Headquarter Address

Telephone
Fax

NKI
Non-life Insurance
0107536000862
23 September 1933
24 August 1990
350 million Baht, comprised of 35 million shares @10 Baht par value
350 million Baht
100/47-55, Sathorn Nakorn Tower, 25th-27th Floor,
90/3-6, Sathorn Thani Building, 1st Floor, North Sathorn Road, Silom, Bangrak,
Bangkok 10500
Telephone (66) 2664 7777
Navakij Call Center 1748
Fax (66) 2636 7999
www.navakij.co,.th
office_president@navakij.co.th

The Falcon Insurance Plc
Non-life Insurance
Common stock 10 million shares @10 Baht par value
Common stock 10 million shares @10 Baht par value
NKI holds 1.2 million shares or 12 percent of paid-up stock
33/4 Building A, The 9th Towers, 24th - 25th Floor,
Rama 9 Road,Huay Khwang, Bangkok 10310
(66) 2676 9888
(66) 2676 9898

TKI General Insurance Co., Ltd.
Non-life Insurance
Common stock 8 million shares @2,000 LAK par value
Common stock 8 million shares @2,000 LAK par value
NKI holds 2.6 million shares or 32.5 percent of paid-up stock
Level 4, Zone A Office Unit, The Iconic, Unit 11,
Phonxay Road, Phonxay Village, Saysettha District,
Vientiane Capital, 01000, Lao PDR
(856) 21 417707
(856) 21 417705
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The Company’s General Information

The Company’s Information

Investment in other company at 10 percent or more of paid-up capital (Direct shareholding)

Stock Code
Type of Business
Registration No.
Year of Establishment
First Trade Date
Registered Capital
Paid-up Capital
Headquarter Address

Corporate Headquarters

Website
Shareholder Relations

Company Name
Type of Business
Listed Share
Paid-up Stock
Shareholding Structure
Headquarter Address

Telephone
Fax

Company Name
Type of Business
Listed Share
Paid-up Stock
Shareholding Structure
Headquarter Address

Telephone
Fax

NKI
Non-life Insurance
0107536000862
23 September 1933
24 August 1990
350 million Baht, comprised of 35 million shares @10 Baht par value
350 million Baht
100/47-55, Sathorn Nakorn Tower, 25th-27th Floor,
90/3-6, Sathorn Thani Building, 1st Floor, North Sathorn Road, Silom, Bangrak,
Bangkok 10500
Telephone (66) 2664 7777
Navakij Call Center 1748
Fax (66) 2636 7999
www.navakij.co,.th
office_president@navakij.co.th

The Falcon Insurance Plc
Non-life Insurance
Common stock 10 million shares @10 Baht par value
Common stock 10 million shares @10 Baht par value
NKI holds 1.2 million shares or 12 percent of paid-up stock
33/4 Building A, The 9th Towers, 24th - 25th Floor,
Rama 9 Road,Huay Khwang, Bangkok 10310
(66) 2676 9888
(66) 2676 9898

TKI General Insurance Co., Ltd.
Non-life Insurance
Common stock 8 million shares @2,000 LAK par value
Common stock 8 million shares @2,000 LAK par value
NKI holds 2.6 million shares or 32.5 percent of paid-up stock
Level 4, Zone A Office Unit, The Iconic, Unit 11,
Phonxay Road, Phonxay Village, Saysettha District,
Vientiane Capital, 01000, Lao PDR
(856) 21 417707
(856) 21 417705

Company Name
Type of Business
Listed Share
Paid-up Stock
Shareholding Structure
Headquarter Address

Telephone
Fax

Securities Registrar

External Auditor

TKI Life Insurance Co., Ltd.
Life Insurance
Common stock 8 million shares @2,000 LAK par value
Common stock 8 million shares @2,000 LAK par value
NKI holds 2.6 million shares or 32.5 percent of paid-up stock
Level 4, Zone A office Unit, The Iconic, Unit 11,
Phonxay Road, Phonxay Village, Saysettha District,
Vientiane Capital, 01000, Lao PDR
(856) 21 417707
(856) 21 417705

Thailand Securities Depository Co., Ltd.
93 Ratchadsaphisek Road,
Dindaeng, Bangkok 10400
Telephone (66) 2009 9000
Fax (66) 2009 9991

Miss Somjai Khunapasut
C.P.A. Registration No. 4499
EY Office Limited
33rd Floor, Lake Rajada Office Complex,
193/136-137 Rajadapisek Road,
Bangkok 10110
Telelephone (66) 2264 0777  
Fax (66) 2264 0789-90

Other References
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Board of Directors

Age
Date of Appointment
The Latest Reelection
Highest Education Degree

NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association

OIC Advanced Insurance Institute
Urban Green Development Institute
Commerce Academy
Capital Market Academy
Harvard University, USA
Position in Other Listed Company
Sermsuk Plc.

BTS Group Holding Plc.

Thai Metal Drums MFG. Plc.

Thaire Life Assurance Plc.
Position in Other Non-Listed Company
5-year Past Experiences
T.I.I. Co., Ltd.
Varopakorn Plc.
Nuchapon Co., Ltd.
Thai Reinsurance Plc.
The Falcon Insurance Plc.

Age
Date of Appointment
The Latest Reelection
Highest Education Degree
NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association

     Mr. Suchin Wanglee

     Mr. Pitiphong Bisalputra

Chairman of the Board of Directors, Director 
Advisor to the Investment Committee and Advisor to the Executive Board

Director, Chairman of the Investment Committee, 
Chairman of the Executive Board, 
Risk Management Committee Member, Chief Executive Officer and President

84 years
29 April 1993
25 June 2020
Bachelor Degree in Electronic Engineering,
Northrop Institute of Technology, USA
13.56 percent

-  Director Accreditation Program 2013
-  Role of the Chairman Program 2011
-  Thailand Insurance Leadership Program, class 2/2012
-  Top Executive Program in Urban Green Bangkok Development 2011
-  Top Executive Program in Commerce and Trade 2010
-  Capital Market Academy Leadership Program, class 9/2009
-  Executive Course
4 Companies
2013-Present Audit Committee Member
2012-Present Chairman of the Compensation Committee
2011-Present Vice Chairman
2010-Present Director
2010-Present Director, Audit Committee Member, Nomination and Remuneration
  Committee Member
2018-Present Chairman
1989-Present Director
1999-Present Chairman
11 Companies

2008-2019 Chairman
1994-2019 Director
1990-2018 Director
1978-2016 Chairman
2007-2014 Chairman
1970-2014 Director

56 years
25 April 2002
25 June 2020
Master Degree in Business Administration, University of Hartford, USA
0.46 percent

-  Successful Formulation and Execution of Strategy 2009
-  Director Certification Program 2003

Board of Directors and Executive Profiles
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Board of Directors

Age
Date of Appointment
The Latest Reelection
Highest Education Degree

NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association

OIC Advanced Insurance Institute
Urban Green Development Institute
Commerce Academy
Capital Market Academy
Harvard University, USA
Position in Other Listed Company
Sermsuk Plc.

BTS Group Holding Plc.

Thai Metal Drums MFG. Plc.

Thaire Life Assurance Plc.
Position in Other Non-Listed Company
5-year Past Experiences
T.I.I. Co., Ltd.
Varopakorn Plc.
Nuchapon Co., Ltd.
Thai Reinsurance Plc.
The Falcon Insurance Plc.

Age
Date of Appointment
The Latest Reelection
Highest Education Degree
NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association

     Mr. Suchin Wanglee

     Mr. Pitiphong Bisalputra

Chairman of the Board of Directors, Director 
Advisor to the Investment Committee and Advisor to the Executive Board

Director, Chairman of the Investment Committee, 
Chairman of the Executive Board, 
Risk Management Committee Member, Chief Executive Officer and President

84 years
29 April 1993
25 June 2020
Bachelor Degree in Electronic Engineering,
Northrop Institute of Technology, USA
13.56 percent

-  Director Accreditation Program 2013
-  Role of the Chairman Program 2011
-  Thailand Insurance Leadership Program, class 2/2012
-  Top Executive Program in Urban Green Bangkok Development 2011
-  Top Executive Program in Commerce and Trade 2010
-  Capital Market Academy Leadership Program, class 9/2009
-  Executive Course
4 Companies
2013-Present Audit Committee Member
2012-Present Chairman of the Compensation Committee
2011-Present Vice Chairman
2010-Present Director
2010-Present Director, Audit Committee Member, Nomination and Remuneration
  Committee Member
2018-Present Chairman
1989-Present Director
1999-Present Chairman
11 Companies

2008-2019 Chairman
1994-2019 Director
1990-2018 Director
1978-2016 Chairman
2007-2014 Chairman
1970-2014 Director

56 years
25 April 2002
25 June 2020
Master Degree in Business Administration, University of Hartford, USA
0.46 percent

-  Successful Formulation and Execution of Strategy 2009
-  Director Certification Program 2003

Board of Directors and Executive Profiles The Association National Defence College
   of Thailand Under The Royal Patronage
   Of His Majesty the King
Position in Other Listed Company
Varopakorn Plc.
Thai Metal Drums MFG. Plc.

Position in Other Non-Listed Company
5-year Past Experiences
Aqua Master Solution Co., Ltd.
     

-  Advanced Diploma in Security Management Program
-  National Defence College, The National Defence Course

Class 57
2 Companies
2019-Present Director
2018-Present Director, Audit Committee Member & Remuneration
  and Nomination Committee Member
12 Companies

1987-2017 Director

Professor Hiran Radeesri Independent Director and Chairman of the Audit Committee

Age
Date of Appointment
The Latest Reelection
Highest Education Degree

NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association

Capital Market Academy
Yale School of Management, USA
Position in Other Listed Company
Dusit Thani Plc.
Position in Other Non-Listed Company
5-year Past Experiences
Thai Com Plc.
The Stock Exchange of Thailand

Age
Date of Appointment
The Latest Reelection
Highest Education Degree

NKI Shareholding

Director and Executive Training Program
Thai Institute of Directors Association

91 years
24 August 1999
25 April 2019
Master Degree in Business Administration, Wharton
School of Finance, University of Pennsylvani, USA
None

-  Successful Formulation & Execution of Strategy 2009
-  Director Certification Program 2000
-  Capital Market Academy Leadership Program, class 5/2007
-  Certificate, Corporate Director Education Program 2002
1 Companies
1999-Present Chairman of the Audit Committee
2 Companies

2001-2018 Chairman of the Audit Committee
2002-2017 Expert on Corporate Governance and Social
  Responsibility

83 years
23 November 1999 
25 June 2020
Bachelor Degree in Business Administration, Western New Mexico
University, USA
0.12 percent

-  Director Certification Program Update 2015
-  Role of the Chairman Program 2012
-  Role of the Nomination and Governance Committee 2012
-  Monitoring the System of Internal Control and Risk Management 2010
-  Monitoring Fraud Risk Management 2010
-  Monitoring the Internal Audit Function 2010
-  Monitoring the Quality of Financial Reporting 2009
-  Improving the Quality of Financial Reporting 2006
-  Audit Committee Program 2004

Mr. Kiet Srichomkwan Independent Director, Chairman of the Remuneration, Nomination
and Governance Committee and Audit Committee Member 
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Age
Date of Appointment
The Latest Reelection
Highest Education Degree
NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association

Thailand Energy Academy
Capital Market Academy
The Association of National College
of Thailand Under The Royal Patronage
   Of His Majesty the King
Sasin Graduate Institute of Business
   Administration of Chulalongkorn University
Scandia Management Program, Sweden
Swiss Insurance Training Center,
   Switzerland
Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences
Eastern Water Resources Development
   and Management Plc.

The Navakij Insurance Plc.

The Falcon Insurance Plc.

Independent Director and Chairman of the Audit Committee

Director and Executive Training Program
Thai Institute of Directors Association

Commerce Academy
Position in Other Listed Company
VGI Global Media Plc.
Position in Other Non-Listed Company
5-year Past Experiences

-  Finance for Non-Finance Director,
-  Director Accreditation Program 2003
-  Director Certification Program 2002
-  Top Executive Program in Commerce and Trade (TEPCOT) 2009
1 Companies
2016-Present Director and Audit Committee Member
8 Companies
None

Mr. Nipol T.Jeerawong Director, Chairman of the Risk Management Committee, 
Remuneration, Nomination and Governance Committee Member, 
Investment Committee Member and Advisor to Chairman of the Board

69 years
29 April 1992
25 April 2019
Bachelor Degree in Statistics and Mini MBA, Thammasat University
0.27 percent

-  Board Matters and trends 2017
-  Director Certification Refresher Program 2008
-  Director Certification Program 2002
-  The Executive Program in Energy Literacy for a Sustainable Future (TEA 14) 2019
-  Capital Market Academy Leadership Program, class 13/2011
-  National Defence College, The State, Private Sector and Political Defence

Sector Course Class 2005

-  Senior Executive Program (SEP-10)

-  Insurance Management Program
-  General and Insurance Management

None
1 Companies

2017-2018 Advisor to the Board
  Advisor to the Investment Committee
  Advisor to the Remuneration Committee
2016-2017 Director
2007-2014 CEO and Chairman of the Investment Committee
1997-2007 President
2006-2014 Advisor

Mrs. Wanida Chansikarin Independent Director and Audit Committee Member

Age
Date of Appointment
Highest Education Degree

60 years
18 December 2019 
-  Bachelor Degree in Accounting, Rajamangala University of Technology
-  Bachelor Degree in Finance, Sukhothai Thammathirat Open University
-  Diploma in Auditing, Thammasat University
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Age
Date of Appointment
The Latest Reelection
Highest Education Degree
NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association

Thailand Energy Academy
Capital Market Academy
The Association of National College
of Thailand Under The Royal Patronage
   Of His Majesty the King
Sasin Graduate Institute of Business
   Administration of Chulalongkorn University
Scandia Management Program, Sweden
Swiss Insurance Training Center,
   Switzerland
Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences
Eastern Water Resources Development
   and Management Plc.

The Navakij Insurance Plc.

The Falcon Insurance Plc.

Independent Director and Chairman of the Audit Committee

Director and Executive Training Program
Thai Institute of Directors Association

Commerce Academy
Position in Other Listed Company
VGI Global Media Plc.
Position in Other Non-Listed Company
5-year Past Experiences

-  Finance for Non-Finance Director,
-  Director Accreditation Program 2003
-  Director Certification Program 2002
-  Top Executive Program in Commerce and Trade (TEPCOT) 2009
1 Companies
2016-Present Director and Audit Committee Member
8 Companies
None

Mr. Nipol T.Jeerawong Director, Chairman of the Risk Management Committee, 
Remuneration, Nomination and Governance Committee Member, 
Investment Committee Member and Advisor to Chairman of the Board

69 years
29 April 1992
25 April 2019
Bachelor Degree in Statistics and Mini MBA, Thammasat University
0.27 percent

-  Board Matters and trends 2017
-  Director Certification Refresher Program 2008
-  Director Certification Program 2002
-  The Executive Program in Energy Literacy for a Sustainable Future (TEA 14) 2019
-  Capital Market Academy Leadership Program, class 13/2011
-  National Defence College, The State, Private Sector and Political Defence

Sector Course Class 2005

-  Senior Executive Program (SEP-10)

-  Insurance Management Program
-  General and Insurance Management

None
1 Companies

2017-2018 Advisor to the Board
  Advisor to the Investment Committee
  Advisor to the Remuneration Committee
2016-2017 Director
2007-2014 CEO and Chairman of the Investment Committee
1997-2007 President
2006-2014 Advisor

Mrs. Wanida Chansikarin Independent Director and Audit Committee Member

Age
Date of Appointment
Highest Education Degree

60 years
18 December 2019 
-  Bachelor Degree in Accounting, Rajamangala University of Technology
-  Bachelor Degree in Finance, Sukhothai Thammathirat Open University
-  Diploma in Auditing, Thammasat University

Mr. Chan Soo Lee

Mr. Thamnu Wanglee

Independent Director

Director

NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association

Position in Other Listed Company
Thai Metal Drums MFG. Plc.
Position in Other Non-Listed Company
5-year Past Experiences

Age
Date of Appointment
The Latest Reelection
Highest Education Degree 

NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association
Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences

Age
Date of Appointment
The Latest Reelection
Highest Education Degree
NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association
Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences

Age
Date of Appointment
The Latest Reelection
Highest Education Degree

NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association
Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences

0.01 percent

-  Audit Committee Program 2006
-  Director Accreditation Program 2004
1 Companies
2018-Present Chairman of the Audit Committee
7 Companies
None

60 years
29 April 2003
24 April 2018
Bachelor Degree in Electronic & Computer,
National University of Singapore, Singapore
0.99 percent

-  Director Accreditation Program 2013
None
5 Companies
None

83 years
29 April 1992
25 April 2019
Diploma, E.M.I. Electronic College, England
1.28 percent

-  Director Accreditation Program 2006
None
3 Companies
None

70 years
26 April 2007
27 April 2020
Bachelor Degree in Business Administration, California State University,
USA
None

None
None
23 Companies
None

Mr. Phornpong Phornprapha Independent Director and Remuneration, Nomination and 
Governance Committee Member
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Mr. Vuttichai Wanglee

Ms. Jittinan Wanglee

Director

Director

Age
Date of Appointment
The Latest Reelection
Highest Education Degree
NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association
Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences

Age
Date of Appointment
The Latest Reelection
Highest Education Degree
NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association
Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences

Age
Date of Appointment
The Latest Reelection
Highest Education Degree

NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association
OIC Advanced a Insurance Institute
King Prajadhipok’s Institute

Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences
The Falcon Insurance Plc.

79 years
29 April 1992
24 April 2018
Bachelor Degree in Industrial Engineering, Boston University, USA
1.78 percent

-  Director Accreditation Program 2011
None
5 Companies
None

48 years
29 April 2003
24 April 2018
Master Degree in Business Administration, Babson College, USA
0.68 percent

-  Director Accreditation Program 2007
None
9 Companies
None

39 years
18 December 2019
25 June 2020
Doctor of Philosophy in Business Administration: Marketing,
Sasin Graduate Institute of Business Administration of Chulalongkorn
University
0.54 percent

-  Director Accreditation Program 2020
-  Financial Statements for Directors 2015
-  Thailand Insurance Leadership Program, class 5/2015
-  The Intermediate Certificate Course, Young Leadership in
    Democratic Governance, class 3/2013
None
13 Companies

2014-2019 Director

Dr. Saran Wanglee Director, Executive Board Member and Executive Vice President – Business 
Development, Channel Management, Marketing Salesforce, Marketing Support 
and Corporate Identity and communications
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Mr. Vuttichai Wanglee

Ms. Jittinan Wanglee

Director

Director

Age
Date of Appointment
The Latest Reelection
Highest Education Degree
NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association
Position in Other Listed Company
Position in Other Non-Listed Company
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The Latest Reelection
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NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association
Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences

Age
Date of Appointment
The Latest Reelection
Highest Education Degree

NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association
OIC Advanced a Insurance Institute
King Prajadhipok’s Institute

Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences
The Falcon Insurance Plc.

79 years
29 April 1992
24 April 2018
Bachelor Degree in Industrial Engineering, Boston University, USA
1.78 percent

-  Director Accreditation Program 2011
None
5 Companies
None

48 years
29 April 2003
24 April 2018
Master Degree in Business Administration, Babson College, USA
0.68 percent

-  Director Accreditation Program 2007
None
9 Companies
None

39 years
18 December 2019
25 June 2020
Doctor of Philosophy in Business Administration: Marketing,
Sasin Graduate Institute of Business Administration of Chulalongkorn
University
0.54 percent

-  Director Accreditation Program 2020
-  Financial Statements for Directors 2015
-  Thailand Insurance Leadership Program, class 5/2015
-  The Intermediate Certificate Course, Young Leadership in
    Democratic Governance, class 3/2013
None
13 Companies

2014-2019 Director

Dr. Saran Wanglee Director, Executive Board Member and Executive Vice President – Business 
Development, Channel Management, Marketing Salesforce, Marketing Support 
and Corporate Identity and communications

Ms. Charuwan Chabchamrun Director and Company Secretary
Vice President of Office of Company Secretary, Office of Compliance and 
Office of President

Age
Date of Appointment
The Latest Reelection
Highest Education Degree
NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association

Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences

50 years
26 February 2015
25 April 2019
Bachelor of Arts, Chulalongkorn University
None

-  Board Matters and Trends 2018
-  Company Secretary Program 2015
-  Director Accreditation Program 2014
None
None
None

Age
Commence in
Highest Education Degree
NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association
Thai Listed Companies Association

Thai General Insurance Association
Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences

Age
Commence in
Highest Education Degree

NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association
Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences

58 years
Year 2002
Master Degree in Business Administration, Chulalongkorn University
None

None
-  Related Party Transaction and Impairment Issues
-  Transfer Pricing
-  Automation & RPA (Robot Process Automation) for Accounting
-  How important are intangible assets impairment
-  Supervisory review quarterly financial reports
-  Thai Financial Reporting Standards 17 (TFRS)
None
None
None

50 years
Year 2009
Master Degree in Business Administration,
University of West Florida, USA
None

None
None
None
None

Ms. Anukul Thitikulrat

Mrs. Nalina Bodharamik

Executive Vice President - Finance (Chief Finance Officer) 
Risk Management Committee Member and Executive Board Member

Executive Vice President - Member, Acting Vice President of Office of 
Risk Management Committee and Executive Board Member

Executive as the definition defined by SEC
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Age
Commence in
Highest Education Degree
NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association
Position in Other Listed Company
Thai Metal Drums MFG. Plc.
Position in Other Non-Listed Company
5-year Past Experiences

41 years
Year 2010
M.B.A. Bently College, Massachusetts, USA
0.29 percent

-  Director Accreditation Program 2015
1 Companies
2015-Present Director and Audit Committee Member
6 Companies
None

Mr. Anin Wanglee Executive Vice President - Claims Management, Acting Vice President of 
Claims Management and Executive Board Member

Mr. Anak Wanglee Executive Vice President - Assets Management, Organization Development,
Administrative, Information System, Risk Management Committee Member and 
Investment Committee Member

Age
Commence in
Highest Education Degree

NKI Shareholding
Director and Executive Training Program
Thai Institute of Directors Association
Position in Other Listed Company
Position in Other Non-Listed Company
5-year Past Experiences

43 years
Year 2014
M.S. Information System, Northeastern University, USA
M.A. Economics, Boston University, USA
0.19 percent

None
None
7 Companies
None
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Shareholders Structure
Top ten major shareholders as of 30 December 2020

Dividend policy

The Company has a policy to pay dividend at the rate of not less than 40 percent of the net profit base on consolidate financial 
statements, the separate financial statement has no accumulated loss and after it is resolved by the opinion of the Board and 
the general meeting of shareholders. 

Management Structure

1.  Board of directors consists of the following:
1.   Mr. Suchin Wanglee  Chairman of the Board & Non-executive Director
2.   Mr. Pitiphong Bisalputra Executive Director
3.   Professor Hiran Radeesri  Independent Director & Chairman of the Audit Committee
4.   Mr. Kiet  Srichomkwan Independent Director, Audit Committee Member & Chairman of the Remuneration, 
     Nomination & Governance Committee
5.   Mr. Nipol  T. Jeerawong Non-Executive Director, Chairman of the Risk Management Committee, Remuneration, 
     Nomination & Governance Committee Member
6.   Mrs. Wanida Chansikarin Independent Director & Audit Committee Member
7.   Mr. Phornpong  Phornprapha Independent Director & Remuneration, Nomination & Governance Committee Member
8.   Mr. Chan   Soo Lee  Independent Director
9.   Mr. Thamnu Wanglee  Non-Executive Director

Note: (1) Mr. Suchin Wanglee Group consisted of (1) Mr. Suchin Wanglee holds 3,522,485 shares (2) Mrs.
         Rujiraporn Wanglee holds 1,225,000 shares (3) Dr. Saran Wanglee holds 188,845 shares
        (2) Mrs. Saijit Wanglee Group consisted of (1) Mrs. Saijit Wanglee holds 639,244 shares (2) Ms.
 Jittinan Wanglee holds 238,685 shares (3) Mr. Nattachai Wanglee holds 136,693 shares

Shareholders

Shareholding

No. of Shares
Percentage of

Total Number of Shares

1.  Mr. Suchin Wanglee Group(1) 4,936,330 14.10

2.  The United Indemnity Company Limited 2,494,372 7.13

3.  Thanasarn Sombat (Thai) Company Limited 1,770,735 5.06

4.  Mr. Nataphol Srichomkwan 1,648,944 4.71

5.  Siam Motors Company Limited 1,414,000 4.04

6.  Mr. Pradit Rodloytuk 1,058,646 3.02

7.  Mrs. Saijit Wanglee Group(2) 1,014,622 2.90

8.  Wanglee Company Limited 952,408 2.72

9.  Poon Phol Compamy Limited 933,330 2.67

10. Mr. Chan Chi Keung 779,739 2.23

     Other Shareholders 18,049,294 51.57

Shareholders and Management Structure
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    10. Mr. Vuttichai  Wanglee  Non-Executive Director
    11.  Ms. Jittinan  Wanglee  Non-Executive Director
    12.  Dr.  Saran  Wanglee  Executive Director
    13.  Ms. Charuwan Chabchamrun Executive Director & Company Secretary

Duties and Responsibilities of the Board of directors
1.   To oversee that the Company’s operations are operated in accordance with the objects, the articles of association of the 

Company, and the resolutions of the shareholders’ meeting, as well as the regulations specified by related laws in good faith and with 
due care to preserve the greatest interests of the Company.

2.  To consider and approve vision, mission, strategies, business directions and goals including important business policies, 
as well as overseeing and superintend the management to be in line with the vision or framework with effectiveness and efficiency.

3.  To regularly monitor, evaluate and approve the implementation of the corporate governance framework, code of ethics 
and the code of conduct of the Company at least once a year. 

4.  To approve the organizational structure that maintain a balance of power between supervisory and management functions.
5.  To oversee that the Company has set up a control system for risk management, internal control and compliance with 

regulatory, as well as providing units or personnel with an independent duty to act in the audit practice to ensure the efficient and 
transparent management.

6.  To supervise setting up a control system for financial reports and reliability of audit evidence.
7.  To appoint the subcommittees to be adequate and appropriate of its duties to support the Board in their responsibility as 

well as to consider the composition of the subcommittees and any significantly changes that may affect their performance.
8.  To oversee disclosure of information regarding good governance, financial reports and important matters in accordance 

with the rules and regulations of relevant regulatory bodies, accurately, completely and timely.
9.  To oversee selection of directors and set up the efficient succession plan of the top executives.
10. To appoint or delegate any power to any other person(s) to conduct the Company’s business subject to the control of and 

within the time frame as may be specified by the Board.
11. To oversee assessing the performance of the Board and its subcommittees annually.
12. To approve connected transactions and any transactions in compliance with the laws and regulations specified by all 

regulatory agencies such as OIC, SEC Etc., to prevent transactions that may have a conflict of interest.
13. To approve the acquisition and disposition of assets and any transactions in compliance with the laws and regulations 

specified by all regulatory agencies such as OIC, SEC Etc., to prevent transactions that may have a conflict of interest.
14. To approve a significant matters submitted by the management such as business plan, budget or any project that the 

transaction value is greater than the authority of the management.
15. To approve the criteria for annual special bonus payment for the employees.
16. To appoint the Company Secretary to ensure that the Board and the Company perform their duties in accordance with 

related laws and relevant rules and regulations

2.  The Committees
1)  Audit Committee consists of a team of independent directors. Term of office is three years and subject to a three-year 

term which all members as below names list will be vacated the office on due term in November 2021.
    1.  Professor Hiran Radeesri  Chairman
   2.  Mr. Kiet  Srichomkwan  Member
   3.  Mrs. Wanida  Chansikarin Member
    
    Mr. Phisit Photisatian, vice president, office of internal audit, is a secretary to the Committee.

    The Audit Committee No. 1 and 3 have expertise and vast experience in accounting, finance practice and experienced to 
review of creditability the financial report.
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14. To approve a significant matters submitted by the management such as business plan, budget or any project that the 

transaction value is greater than the authority of the management.
15. To approve the criteria for annual special bonus payment for the employees.
16. To appoint the Company Secretary to ensure that the Board and the Company perform their duties in accordance with 

related laws and relevant rules and regulations

2.  The Committees
1)  Audit Committee consists of a team of independent directors. Term of office is three years and subject to a three-year 

term which all members as below names list will be vacated the office on due term in November 2021.
    1.  Professor Hiran Radeesri  Chairman
   2.  Mr. Kiet  Srichomkwan  Member
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    Mr. Phisit Photisatian, vice president, office of internal audit, is a secretary to the Committee.

    The Audit Committee No. 1 and 3 have expertise and vast experience in accounting, finance practice and experienced to 
review of creditability the financial report.

Duties and Responsibilities of the Audit Committee
1.   To review the Company’s financial reports to ensure the quality that are completely and accurately prepared according

to the accounting standards.
2.  To review the Company’s internal control system and internal audit systems to ensure the efficient and to approve the 

appointment, transfer, removal and considering compensation and merit increases of internal audit chief as well as to define duties 
and responsibilities of internal audit unit.

3.  To review the Company’s operations are operated in accordance with the laws and regulations specified by SEC, SET, OIC 
as well as other related laws.

4.  To consider, select, nominate and lay-off an independent person to be the Company’s external auditor, and to propose 
such person’s remuneration, as well as to attend a non-management meeting with the auditor at least once a year.

5.  To review connected transactions or any transactions in compliance with the laws and regulations specified by SET, to 
prevent transactions that may have a conflict of interest, to ensure the transactions are reasonable and to preserve the greatest 
interest of the Company.

6.  To review the efficiency of the Company’s risk management system.
7.  To report the Committee’s performance to the board of directors at least 4 times a year.
8.  To prepare report of the Committee that would be signed by the Committee’s Chairman to be disclosed in the Company’s 

annual report. The report must be consisted of at least following items;
8.1   An opinion on the accuracy, completeness and creditability of the Company’s financial reports
8.2   An opinion on the adequacy of the Company’s internal control system
8.3   An opinion on complying with the laws and regulations specified by all regulatory agencies and others relating to 

          the Company’s operations
8.4   An opinion on the suitability of the auditor
8.5   An opinion on the transactions that may have a conflict of interest
8.6   Number of the Committee’s meetings and the attendance of each member
8.7   An opinion or overview comment received by the Committee from its performance of duties in accordance with the  

          charter
8.8   Other transactions which should be known to the shareholders and general investors, subject to the scope of duties 
       and responsibilities assigned by the Company’s board of directors

9.  To perform any other tasks as assigned by the board of directors thereof with the approval of the Committee.
10. In performing of their duties, if it is found or suspected that there is a transaction or any of the following acts which may 

materially affect the Company’s financial condition and operating results, the Committee shall report to the board of directors for 
rectification within the period of time that the Committee thinks fit;

10.1  The transactions that may have a conflict of interest
10.2  Any fraud, irregularity, or material defect in the internal control system
10.3  An infringement of the laws and regulations specified by all regulatory agencies and others relating to the Company’s  
       operations
If the Company’s board of directors or management fails to make a rectification within the period of time under the first 

paragraph, any member of the Committee may report on the transaction or act under the first paragraph to SEC or SET and the 
Committee must be reported to OIC immediately.

11. If the external auditor discovers any suspicious circumstance that the director, manager or any other person responsible 
for the operation of the Company commits an offense as defined by laws and the auditor informed the fact relating to such 
circumstance to the Committee in order to continue the inspection without delay. The Committee shall inspect the circumstance and 
report the result of preliminary inspection to SEC and the external auditor within 30 days from the date received the external auditor 
noticed. The suspicious circumstance to be reported and the process to uncover facts of such circumstance shall be as specified 
by the Capital Market Supervisory Board.

The Committee holds at least six meetings a year.
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2) Remuneration, Nomination and Governance Committee consists of two-third of independent directors, of which the 
Committee’s chairman is an independent director, and hold a term of 3 years. All members as below names list will be vacated the 
office on due term in February 2022.

1.  Mr. Kiet   Srichomkwan Chairman
2.  Mr. Phornpong Phornprapha Member
3.  Mr. Nipol  T.Jeerawong Member

Duties and Responsibilities of Remuneration
1.  To propose to the board of directors’ meeting or shareholder’s meeting (as it may be) to consider approval of structure 

and procedures of remunerations for the board of directors, the committees and top executives. 
2.  To consider and fix bonus for the board of directors and the committees propose to the board of directors and 

shareholders’ meeting for approval. 
3.  To consider and fix bonus for top executives propose to the board of directors for approval.
4.  To consider and review authority and duties of the remunerating to appropriate and comply with legal, regulations and 

regulatory agencies such as OIC, SET and SEC etc.

Duties and Responsibilities of Nomination
1.  To determine criteria and procedures for selection of nominees to serve as the Company’s directors, member of the 

committees and top executives propose to the board of directors for approval.
2.  To recruit and nominate a qualified person serve as the Company’s director, the committees and top executives when 

retiring by rotation or the position is vacant, propose to the board of directors’ meeting or shareholder’s meeting for approval.
3.  To review structure and composition of the board of directors appropriate to the organization and accountability to the 

shareholders.
4.  To consider and review authority and duties of the nominating to appropriate and comply with legal, regulations or 

regulatory agencies such as OIC, SET and SEC etc.

Duties and Responsibilities of Governance
1.  To consider and reviewing whether policy and the practice concerning the corporate governance policy and code of 

conduct of the Company are appropriate and adequate to the Board for approval.
2.  To monitor and evaluate the implementation of the corporate governance policy and the code of conduct of directors 

and staffs at least once a year.
3.  To consider the appointing of working group to support relating works to the corporate governance and the code of 

conduct suitability.

The Committee holds at least two meetings a year.

3) Risk Management Committee consists of following the Company’s director and top executives and holds a term of three years. 
All members as below names list will be vacated the office on due term in February 2022.

1.  Mr. Nipol   T. Jeerawong Chairman
2.  Mr. Pitiphong  Bisalputra Member
3.  Ms. Anukul  Thitikulrat Member
4.  Mrs. Nalina   Bodharamik Member
5.  Mr.  Anak   Wanglee  Member

Duties and Responsibilities of the Risk Management Committee
1.  To review and propose risk management policy and risk appetite to the board of directors for approval, at least as 

specified by the Office of the Commission and Trading Business (OIC).
2.  To oversee development and ensure that all division/department within the Company to perform by the risk management 

system, Including development and implementation of the organization risk management framework and policy.
3.  To review the risk management reports and periodically follow up on major risks and make sure the Company has 

managed risks appropriately and with efficiency.
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3) Risk Management Committee consists of following the Company’s director and top executives and holds a term of three years. 
All members as below names list will be vacated the office on due term in February 2022.

1.  Mr. Nipol   T. Jeerawong Chairman
2.  Mr. Pitiphong  Bisalputra Member
3.  Ms. Anukul  Thitikulrat Member
4.  Mrs. Nalina   Bodharamik Member
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Duties and Responsibilities of the Risk Management Committee
1.  To review and propose risk management policy and risk appetite to the board of directors for approval, at least as 

specified by the Office of the Commission and Trading Business (OIC).
2.  To oversee development and ensure that all division/department within the Company to perform by the risk management 

system, Including development and implementation of the organization risk management framework and policy.
3.  To review the risk management reports and periodically follow up on major risks and make sure the Company has 

managed risks appropriately and with efficiency.

4.  To submit to the board of directors, a report of overall risk exposure to the Company including review whether the 
internal audit system is appropriate to manage exposure from major risks and report to the Board of Directors at least once a quarter.

5.  To give advice to all division/department of the risk management sector, consider and resolve development system of 
the risk management.

6.  To provide advice to various departments that are risk management departments and to consider revising various 
information about the development of the risk management system

The Committee holds at least four meetings a year.

4)  Investment Committee consists of the Company’s executives who served as chief executive officer and president and vice 
president of asset management department and the other must be appointed by the board of directors. Term of office shall effective 
consistent with the status of the Company’s executive officers.

1.  Mr. Pitiphong  Bisalputra Chairman
2.  Mr. Nipol  T. Jeerawong Member
3.  Mr. Anak   Wanglee  Member

Mr. Suchin Wanglee is an advisor to the Committee.

Duties and Responsibilities of the Investment Committee
1.  To set investment policy and submit to the board of directors for approval.
2.  To review investment plans and complying with the policies designed by the board of directors, the Company’s risk 

management strategy and to ensure its consistency and compliance with regulations of OIC and related laws.
3.  To consider and define guidelines for investment risk management strategy. 
4.  To consider and set investment procedures for the Company.
5.  To oversee the investment management in accordance with the policies, plans, procedures and risk management 

strategy approved by the board of directors.
6.  To review and adjust investment policy and investment plans so as to fit in with a change in investment climate and 

propose a revised investment policy to the board of directors for approval.
7.  To consider approval of investment in securities.
8.  To consider approval of general loan.
9.  To consider approval of disposition of real property.

The Committee holds at least four meetings a year.

5)  Executive Board consists of following the Company’s executive officers who have been appointed by the Board of Directors. 
Term of office shall effective consistent with the status of the Company’s executive officers.

1.  Mr. Pitiphong  Bisalputra Chairman
2.  Ms. Anukul  Thitikulrat Member
3.  Mrs. Nalina  Bodharamik Member
4.  Mr. Anak  Wanglee  Member
5.  Mr. Anin  Wanglee  Member
6.  Dr. Saran  Wanglee  Member

Mr. Suchin Wanglee is an advisor to the Committee.

Duties and Responsibilities of the Executive Board
1.  To control and supervise the Company’s operation and its subsidiaries that are carried out according to the policies 

and major operating plans, with utmost efficiency and effectiveness, as assigned by the Board.
2.  To make corporate policy, budget, guideline and other operating plans of the Company and its subsidiaries and report 

on such to the Board. 
3.  To control and supervise the Company and its subsidiaries conducts in compliance with the Securities and Exchange 

Act, the Non-Life Insurance Act, the Public Company Act and other related applicable regulations thereof.
4.  To control and supervise the Company to follow generally accepted accounting standards and prepare financial statements 

to show accurately and reasonably the financial and operation results of the Company and its subsidiaries.
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5.  To evaluate and assess risks in operating business of the Company and its subsidiaries and make appropriate measures 
to manage such risk and inform the Board thereof. 

6.  To perform any other tasks as assigned by the Board thereof. 

Authority
1.  To manage the Company’s operation and its subsidiaries according to the policy, budget and operating plans. 
2.  To delegate the management authority to the respective responsible executives of the Company and its subsidiaries 

according to level of command. 
3.  To manage and handle all matters related to underwriting, claims management, investment and general management. 
4.  To purchase, hire, sell and transfer assets, and to authorize expenditure within the limit of 50 million Baht.
5.  To authorize expenditure that exceeds the budget but not over 20 percent of the budget.
6.  In the event that the Board has given authority to the executive board or in the event that the executive board has 

given authority to the President and/or any executives to act on behalf of the Company or its subsidiaries, the authority given so does 
not include the power to approve transactions that the assignee or the involved person may have interest, or conflict of interest with 
the Company or its subsidiaries.

The Committee holds at least two meetings a month.

3.  Executive consists of:
1.   Mr. Pitiphong  Bisalputra Chief Executive Officer and President
2.  Ms. Anukul  Thitikulrat Executive Vice President - Finance
3.  Mrs. Nalina  Bodharamik Executive Vice President - Underwriting
4.  Mr. Anak   Wanglee  Executive Vice President - Assets Management, Organization Development,
      Administrative & Information System
5.  Mr. Anin   Wanglee  Executive Vice President - Claims Management
6.  Dr. Saran  Wanglee  Executive Vice President - Business Development, Marketing Salesforce, 
      Channel Management, Marketing Support and Corporate image and
      Communication Management

Duties and Responsibilities of the Chief Executive Officer
1.   To monitor and provide advises to the president and the management in managing the Company to achieve its vision and 

overall objectives set by the board of directors, will all units in the organization cooperatively to achieve their respectively responsible 
objectives. 

2.  To motivate and/or oversee participation from all members of the organization towards common directions and objectives.
3.  To establish sound working understandings of roles and duties of the management with the board of directors to work 

towards a common direction.
4.  To provide recommendations to the management including review and oversee management direction and business 

strategies as a whole including normal business operation plans before presenting to the board of directors.
5.  To oversee the adequacy of having strategies, annual budget and operation plans in accordance with the Board’s policy. 
6.  To oversee development of good culture and sound environment in work place for the Company’s personnel with taking 

in consideration of their pride and respect for human dignity including having code of moral and equal treatment for them.
7.  To consider and evaluate the president’s performance and report it directly to the board of directors and/or assigned 

sub-committees.
8.  Cooperating with the president to consider and evaluate performance of executives to ensure fairness.

Duties and Responsibilities of the President
1.   To perform policy, strategic direction, business plan and annual budget of the Company propose to the board of directors 

for approval and to proceed as the resolutions approved by the board of directors.
2.  To report the Company’s operating performance by monthly and quarterly compared to business plan and budget with 

suggestion to the board of directors.
3.  To approve the Company’s expenditure not exceeding 1 million Baht. In case that the President approves In the expense

more than 1 million Bath but not exceeding 10 million Baht, the transection must be reported to chief Executive Office
4.  Other matters assigned by the board of directors.
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5.  To evaluate and assess risks in operating business of the Company and its subsidiaries and make appropriate measures 
to manage such risk and inform the Board thereof. 

6.  To perform any other tasks as assigned by the Board thereof. 

Authority
1.  To manage the Company’s operation and its subsidiaries according to the policy, budget and operating plans. 
2.  To delegate the management authority to the respective responsible executives of the Company and its subsidiaries 

according to level of command. 
3.  To manage and handle all matters related to underwriting, claims management, investment and general management. 
4.  To purchase, hire, sell and transfer assets, and to authorize expenditure within the limit of 50 million Baht.
5.  To authorize expenditure that exceeds the budget but not over 20 percent of the budget.
6.  In the event that the Board has given authority to the executive board or in the event that the executive board has 

given authority to the President and/or any executives to act on behalf of the Company or its subsidiaries, the authority given so does 
not include the power to approve transactions that the assignee or the involved person may have interest, or conflict of interest with 
the Company or its subsidiaries.
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3.  Mrs. Nalina  Bodharamik Executive Vice President - Underwriting
4.  Mr. Anak   Wanglee  Executive Vice President - Assets Management, Organization Development,
      Administrative & Information System
5.  Mr. Anin   Wanglee  Executive Vice President - Claims Management
6.  Dr. Saran  Wanglee  Executive Vice President - Business Development, Marketing Salesforce, 
      Channel Management, Marketing Support and Corporate image and
      Communication Management
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overall objectives set by the board of directors, will all units in the organization cooperatively to achieve their respectively responsible 
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3.  To establish sound working understandings of roles and duties of the management with the board of directors to work 

towards a common direction.
4.  To provide recommendations to the management including review and oversee management direction and business 

strategies as a whole including normal business operation plans before presenting to the board of directors.
5.  To oversee the adequacy of having strategies, annual budget and operation plans in accordance with the Board’s policy. 
6.  To oversee development of good culture and sound environment in work place for the Company’s personnel with taking 

in consideration of their pride and respect for human dignity including having code of moral and equal treatment for them.
7.  To consider and evaluate the president’s performance and report it directly to the board of directors and/or assigned 

sub-committees.
8.  Cooperating with the president to consider and evaluate performance of executives to ensure fairness.

Duties and Responsibilities of the President
1.   To perform policy, strategic direction, business plan and annual budget of the Company propose to the board of directors 

for approval and to proceed as the resolutions approved by the board of directors.
2.  To report the Company’s operating performance by monthly and quarterly compared to business plan and budget with 

suggestion to the board of directors.
3.  To approve the Company’s expenditure not exceeding 1 million Baht. In case that the President approves In the expense

more than 1 million Bath but not exceeding 10 million Baht, the transection must be reported to chief Executive Office
4.  Other matters assigned by the board of directors.

4.  Company Secretary
Ms. Charuwan Chabchamrun, the Company’s director and vice president, was appointed by the board of directors since 

15 May 2014, to serve as the company secretary that her qualifications in term of skills and knowledge should fulfils the functions for 
which she has been appointed. Office of Company Secretary supports the Company secretarial work to be efficiency and effectiveness 
as well as compliance with the principles of good corporate governance.

Duties and Responsibilities of Company Secretary
1.   To organize the meetings of shareholders and the Board as stipulated by law, the Company’s Articles of Association, and

other guidelines.
2.  To prepare the minutes of shareholders’ meetings and the minutes of the Board’s meetings as well as filing documents.
3.  To ensure disclosure of the Company’s operations and the Board activities to comply with rules and regulations of SET 

and SEC. 
4.  To provide appropriate advice to the Board regarding related laws, the Company’s rules and regulations, as well as monitoring 

to comply with accuracy on a regular basis.
5.  To communicate to the Company’s shareholders to acknowledge the Company’s news and general information.

5.  Nomination of Directors and the Top executives
The remuneration, nomination and governance committee will nominate new directors who shall replace those retiring by 

rotation or otherwise based on the following procedures:
1)  Independent Director

The Company defined definition of independent directors as well prescribed by the Office of Securities and Exchange 
Commission, these qualifications are as follows:

1.  Shall not hold shares exceeding one percent of the total number of voting share of the Company, its parent company, 
subsidiary, associate, major shareholders or controlling person, including shares held by related persons of such independent director.

2.  Shall neither be nor have ever been a director with management authority, employee, staff member, advisor who 
receives a salary or is a controlling person of the Company, its parent company, subsidiary, associate, same-tier subsidiary company, 
major shareholder or controlling person unless the foregoing status has ended not less than two years prior to the date of becoming 
a director.

3.  Shall not be a person related by blood relation or legal registration as father, mother, spouse, sibling, or child, including 
spouse of child, of an executive, major shareholder, controlling person, or person to be nominated as executive or controlling person 
of the Company or its subsidiary.

4.  Shall neither have nor have ever had a business relationship with the Company, its parent company, subsidiary, 
associate, major shareholder or controlling person. The term of business relationship being subject to indebtedness payable to the 
other party in amount of three percent or more of the net tangible assets of the Company or twenty million Baht or more, whichever 
is lower, unless the foregoing relationship has ended not less than two years prior to the date of becoming an independent director.

5.  Shall not be nor have ever been an auditor of the Company, its parent company, subsidiary, associate, major shareholder 
or controlling person, and not be a significant shareholder, controlling person, or partner of an audit firm which employs auditors of 
the Company, its parent company, subsidiary, associate, major shareholder or controlling person, unless the foregoing relationship 
has ended not less than two years prior to the date of becoming an independent director.

6.  Shall not be nor have ever been a provider of any professional services including legal advisor or financial advisor 
who receives service fees exceeding two million Baht per year from the Company,  its parent company, subsidiary, associate, major 
shareholder or controlling person, and not be a significant shareholder, controlling person or partner of the provider of professional 
services, unless the foregoing relationship has ended not less than two years prior to the date of becoming an independent director.

7.  Shall not be a director appointed as representative of the board of directors, major shareholder or shareholder who is 
related to a major shareholders of the Company.

8.  Shall not undertake any business in the same nature and in competition with the business of the Company or its 
subsidiary, nor be a significant partner in a partnership or director with management authority, employee, staff member or advisor 
who receives salary or hold shares exceeding one percent of the total number of shares with voting rights of another company which 
undertakes business in the same nature and in competition with the business of the Company or its subsidiary.

9.  Shall not have any other characteristic that limits his/her ability to express independent opinions regarding the 
Company’s operations.
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The Business Relationship of Independent Directors
The board of directors approved the rules to waiver the prohibitive business relationship of independent directors. The value 

size is not more than three percent of the value of Net Tangible Assets (NTA) of the Company and the business relationships must be 
an ordinary business and must support the Company’s operations in the general condition the company should treat contract parties 
in the same situation. Furthermore, the business relationship is not going to provide the benefit and the effect with independent 
opinions that may lead to conflict of interest. The steps of supervision are as follows.

-   To review and report the business relationship of independent direction size are more than three percent of the value 
of NTA of the Company to the board of directors to review the independence.

-   To illustrate the business relationship of independent directors during the board of directors and the shareholders’ meeting 
to nominate independent directors.

-   To disclose the business relationship of the independent directors in the Annual Report and Form 56-1 or the criteria 
specified in the notification.

The 2020 business relationship examination, it appears that a car dealership in which one of the Company’s independent 
directors is a major shareholder. There are transactions with the Company worth 16.06 million baht with the transaction size not 
exceeding 20 million baht and not exceeding 3% of the NTA value of the Company. The Board of Directors views that the above 
business relationship does not affect the opinion expressed being independent as an independent director. Since the transaction is 
a normal business transaction and a normal business support transaction, which is divided into 3 parts, which are (1) the purchase 
of an insurance policy of Mr. Kiet  Srichomkwan with the company valued at 1,014,435 baht (2) the insurance premium in the car 
sales promotion program at Toyota Motor Thailand Co., Ltd. offers customers who purchase a car worth 804,902 baht, which 
the customer chooses by the insurance company and (3) the company pays for the customer’s car repair under the Toyota Care 
scheme and customers whose policy specifies repair centers Worth 14.24 million baht.

2) Nomination of Director and Top Executive
The remuneration, nomination and governance committee is responsible for election and nominate the qualified person to 

be the Company’s director and chief executive officer as well as president, and shall propose to the Board and shareholders’ meeting 
for approval respectively Depending on the case.

At the meeting of shareholders, there shall be not less than one-half the total number of votes of the shareholders attending 
the meeting and having the rights to vote and shareholders shall consider and elect each board member individually, except the 
director having interests in any matter shall have no right to vote on such matter and leave the meeting room.

Quality of the Director 
1.  Directors must posse the qualifications as specified by law such as the Public Company Act, the Securities and 

Stock Exchange Act and the Non-Life Insurance Act. 
2.  Directors should be competent with skills and extensive experience to benefit the Company’s operations. Directors must 

have willingness and good ethical business practices. 
3.  Directors should have the ability to exercise sound and independent judgments, free from the management and other 

interest groups.
4.  Directors should dedicate appropriate time to the Company that he/she serves as director and perform his/her duty 

with due care.
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6.  NKI’s Shareholding of the Board of Directors and Executives

Ordinary Shares (Shares)

Name lists

As of 30 December 2020 As of 28 December 2019
Increase (Decrease)  
during Financial Year

Held
Personally

Held by 
Spouse/

Minor Child

Held
Personally

Held by 
Spouse/

Minor Child

Held
Personally

Held by 
Spouse/

Minor Child

1.  Mr. Suchin Wanglee 3,522,485 1,225,000 3,522,485 1,225,000 - -

2.  Mr. Pitiphong Bisalputra 160,042 - 160,042 - - -

3.  Prof. Hiran Radeesri - - - - - -

4.  Mr. Kiet Srichomkwan 41,793 - 41,793 - - -

5.  Mr. Nipol T.Jeerawong 57,875 35,502 57,875 39,602 - (4,100)

6.  Mrs. Wanida Chansikarin 3,702 - 3,702 - - -

7.  Mr. Phornpong Phornprapha - - - - - -

8.  Mr. Chan Soo Lee 345,466 - 345,466 - - -

9.  Mr. Thamnu Wanglee 429,688 16,896 429,688 16,896 - -

10. Mr. Vuttichai Wanglee 610,168 14,115 610,168 14,115 - -

11. Ms. Jittinan Wanglee 238,685 - 238,685 - - -

12. Dr. Saran Wanglee 188,845 - 188,845 - - -

13. Ms. Charuwan Chabchamrun - - - - - -

14. Ms. Anukul Thitikulrat - - - - - -

15. Mrs. Nalina Bodharamik - - - - - -

16. Mr. Anak Wanglee 65,990 - 65,990 - - -

17. Mr. Anin Wanglee 100,043 - 100,043 - - -
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7.  Meeting Attendance of the Board of Directors and the Committees in 2020

                Directors

Board of 
Directors

Non-
executive 
Director

Audit 
Committee

Remuneration,
Nomination&
Governance 
Committee

Risk 
Management 

Committee

Investment
Committee

Executive
Board

1.   Mr. Suchin Wanglee    7/7    1/1 - - - - -

2.   Mr. Pitiphong Bisalputra    7/7    - - - 5/5 4/4 49/50

3.   Prof. Hiran Radeesri    6/7    1/1 9/9 - - - -

4.   Mr. Kiet Srichomkwan    7/7    1/1 9/9 2/2 - - -

5.   Mr. Nipol T. Jeerawong    7/7    1/1 - 2/2 5/5 4/4 -

6.   Mrs. Wanida Chansikarin    7/7   1/1 9/9 - - - -

7.   Mr. Phornpong Phornprapha    7/7    1/1 - 1/2 - - -

8.   Mr. Chan Soo Lee    7/7    1/1 - - - - -

9.   Mr. Thamnu Wanglee    7/7   1/1 - - - - -

10.  Mr. Vuttichai Wanglee    7/7    1/1 - - - - -

11.  Ms. Jiittinan Wanglee    6/7    1/1 - - - - -

12.  Dr. Saran Wanglee    7/7    - - - - - 45/50

13.  Ms. Charuwan Chabchamrun    7/7    - - - - - -

14.  Ms. Anukul Thitikulrat    -    - - - 5/5 - 49/50

15.  Mrs. Nalina Bodharamik    -    - - - 5/5 - 42/50

16.  Mr. Anak Wanglee    -    -  -  - 4/5   4/4 37/50

17.  Mr. Anin Wanglee    -    -  -  -  -  - 42/50
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8.  Remuneration of Directors and Executives in 2019
1)  Cash Remuneration

The remuneration, nomination and governance committee responsible for review the remuneration of directors and 
the Company’s top executives and propose to the meeting of the board of directors and/or shareholders for approval. 

Remuneration of Directors
The remuneration of directors is determined by the board of directors and has been approved by the shareholders, 

with consideration to the duties, responsibilities and performance of directors, by comparing to the same type of industry and at the 
level closely applicable in the industry including dividend payment.

Meeting allowances: Paid to directors who attend the meeting, payable to the chairman and other directors in 
   amounting of 30,000 Baht and 20,000 Baht per meeting respectively
Bonus:   Pay to the Board as a whole payable to the chairman and the CEO at the rate of two times
   of the Board members rate.

The Committees paid to the members who attend the meeting as following:
The audit committee
 Chairman   30,000 Baht
 Other members   20,000 Baht
The remuneration, nomination and governance committee, the risk management committee and the investment committee  

  Chairman   20,000 Baht
 Other members   10,000 Baht

Executive Remuneration
The remuneration, nomination and governance committee responsible for reviewing the remuneration for CEO and 

president and propose to the board of directors for approval. Such remuneration will be appropriately fixed based on the remuneration 
structure of the Company, including his/her performance and consistency with the duties and responsibilities assigned.

The CEO and the president shall determine the appropriate amount of remuneration for the Company’s executive officers 
at a level of vice president and higher, with consideration of his/her performance and the Company’s operation result.

In 2020, the total remuneration for six executives in the form of salaries and bonuses amounted to 22,911,500 Baht.

2)  Other Remuneration 
Other Remuneration of Directors
-None- 

Other Remuneration of the Executive
The Company has established a provident fund rate five percent of the salary. For 2020, the Company made contributions 

of 810,390 Baht to provident fund for the 6 executives.
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Directors Board of 
Director

Non-
executive
Directors

Audit
Committee

Remuneration,
Nomination

& 
Governance 
Committee

Risk
Management

Committee

Invesment 
Committee

Director’s 
Bonus

Total

1.   Mr. Suchin Wanglee1 210,000 30,000 - - - - 300,000 540,000

2.   Mr. Pitiphong Bisalputra2 140,000 - - - 50,000 80,000 300,000 570,000

3.   Prof. Hiran Radeesri3 120,000 20,000 270,000 - - - 150,000 560,000

4.   Mr. Kiet Srichomkwan4   140,000 20,000 180,000 40,000 - - 150,000 530,000

5.   Mr. Nipol T. Jeerawong5 140,000 20,000 - 20,000 100,000 40,000 150,000 470,000

6.   Mrs. Wanida Chansikarin 140,000 20,000 180,000 - - - - 340,000

7.   Mr. Phornpong Phornprapha 140,000 20,000 - 10,000 - - 150,000 320,000

8.   Mr. Chan Soo Lee6 100,000 20,000 - - - - 150,000 270,000

9.   Mr. Thamnu Wanglee 140,000 20,000 - - - - 150,000 310,000

10.  Mr. Vuttichai Wanglee 140,000 20,000 - - - - 150,000 310,000

11.  Ms. Jittinan Wanglee 120,000 20,000 - - - - 150,000 290,000

12.  Dr. Saran Wanglee 140,000 - - - - - - 140,000

13.  Ms. Charuwan Chabchamrun 140,000 - - - - - 150,000 290,000

14.  Ms. Anukul Thitikulrat - - - - 50,000 - - 50,000

15.  Mrs. Nalina Bodharamik  - -  -  - 50,000 - - 50,000

16.  Mr. Anak Wanglee - - - - 40,000 40,000 - 80,000

Directors who resigned in 2019 but received remuneration for the year 2020

17.  Mr. Pramon Sutivong - - - - - - 150,000 150,000

18.  Mr. Kaet Wanglee - - - - - - 150,000 150,000

      Total 1,810,000 210,000 630,000 70,000 290,000 160,000 2,250,000 5,420,000

The remuneration is paid to the Board of Directors and the Committees in 2020
Remuneration (Baht)

Note:
1.  Chairman of the Board, excluding the remuneration as an advisor to the executive board in term of salary, bonus and proident 
    fund, totaling 8,468,490 Baht.
2.  Chief Executive Officer and Chairman of the investment committee.
3.  Chairman of the audit committee.
4.  Chairman of the remuneration, nomination and governance committee.
5.  Chairman of the risk management committee, excluding the remuneration as advisor to the Chairman of the Board in term   
    of salary, bonus and provident fund, totaling 5,217,030 Baht.
6.  Mr. Chan Soo Lee attended all 7 board of director meetings via electronic devices from Singapore. However he was not included   
    in the quorum of the meeting No. 1/2020 and No. 2/2020 in compliance with the Announcement of the National Council for     
      Peace and Order No. 74/2557 on Teleconferences through Electronic Devices (Order 74/2557) which stipulated that the meeting  
     participants must be located in Thailand. Therefor he did not received the meeting fee for the said meetings.

 9.  Related Party Transactions
The Company had significant business transactions with related parties arose in the ordinary course of business that 

compliance checklist has been implemented to ensure compliance with the rules and regulations of related laws with adequately 
and appropriate. They are disclosed in notes to the financial statements, under item 30.

However, the Company shall proceed by implementing fair method, transparent and complying with the rules and 
regulations of relevant regulatory bodies.
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and appropriate. They are disclosed in notes to the financial statements, under item 30.

However, the Company shall proceed by implementing fair method, transparent and complying with the rules and 
regulations of relevant regulatory bodies.

Economic and Non-Life Insurance Industry Trends
Thailand’s Economy in 2020
 Economic Growth
 Thailand’s economy in 2020 declined by 6.1 percent. On the expenditure side, export of goods, private consumption and 
investments contracted by 6.6 percent, 1.0 percent and 4.8 percent, respectively. On the other hand, government consumption 
expenditure and public investment expanded by 0.8 percent and 5.7 percent, respectively. In terms of the production side, agriculture, 
forestry production and fishery sector, manufacturing sector, accommodation and food services sector, and transport and storage 
services sector declined by 3.4 percent, 5.7 percent, 36.6 percent, and 21.0 percent, respectively. In 2020, GDP value at current 
prices was at 15.7 trillion baht (501.8 billion US dollar). GDP per capita was 225,913.8 baht per person per year (7,219.2 US dollar 
per person per year).

 Economic Stability
 For the economic stability, the headline inflation was at -0.8 percent and the current account registered a surplus of 3.3 
percent of GDP. The unemployment rate was at 1.86 percent, slightly lower than 1.90 percent in the previous quarter but higher than 
1.0 percent in the fourth quarter of 2019. The headline inflation was at -0.4 percent. The current account registered a deficit of 1.2 
billion USD (equivalent to 34.5 billion baht or 0.8 percent of GDP). At the end of December 2020, the international reserves stood at 
258 billion US dollar and public debt recorded at 8,136,114.6 million baht, accounted for 52.1 percent of GDP.

Thailand’s Economy in 2021
 Economic Growth
 Thailand’s economy in 2021 is expected to expand by 2.8 percent (with a forecasted range of 2.5 - 3.5 percent) supported 
mainly by (i) the recovery of the world economy and global trade volume; (ii) the government stimulus measures; (iii) the rebound of 
domestic private demand; and (iv) the unusually low base effect in 2020. Accordingly, it is expected that export value in US dollars 
term will expand by 5.8 percent while private consumption and total investment are expected to increase by 2.0 percent and 5.7 
percent, respectively.

 Economic Stability
 In 2021, inflation rate is expected to be 1.3 percent (with a forecasted range of 1.0-2.0 percent). Regarding external 
stability, it is expected that the current account will record a surplus of 2.3 percent of GDP. On the total consumption side: (i) private 
consumption expenditure is expected to grow by 2.0 percent due to the impact of a new outbreak that began in December 2020 
which affected consumer confidence and has led to a partial containment and lockdown measures in some areas with highly infected 
cases. Nevertheless, the new wave of domestic outbreak will be able to contain within the first quarter of 2021. Meanwhile, private 
consumption for the remainder of the year will be bolstered by the improved income base from export and farmers’ income, together 
with supports from government measures to alleviate the vulnerable group and stimulate domestic demand. (ii) Government 
consumption expenditure is estimated to expand by 5.1 percent, consistent with the government budget framework under the fiscal 
year 2021 at the rate of 98.0 percent, increased from fiscal year 2020 at the rate of 97.4 percent. Moreover, the amount of 403,249 
million baht is expected to be disbursed under the 1-trillion-baht loan decree in 2021, an increase of 34.8% from 2020. Total investment 
is expected to grow by 5.7 percent. Public investment is projected to increase by 10.7 percent, in line with 2021 investment budget, 
which increased by 17.0 percent compared with that of the fiscal year 2020, including disbursement under the 1-trillion-baht loan 
decree. Private investment is expected to grow by 3.8 percent, in line with the trend of an improvement in exports and the recovery 
of the world economy, which will be key supporting factors for investment. Exports value of goods in US dollar terms is anticipated to 
grow by 4.2 percent. The export volume is expected to increase by 3.8 percent, based on economic growth and world trade volumes 
assumptions in 2021. The export price is expected to increase by 1.0 percent, in line with an upward trend in global oil prices. Service 
exports were still affected from international travel control measures. Although the measures are more relaxed, Thailand still unable to 
fully accept tourists and affect the number of inbound tourists. In the base case, it is expected that the income from foreign tourists 
will be 490 billion baht, compared with 460 hundred billion baht in 2020, an increase of 7.0 percent. Exports of goods and services 
in 2021 are likely to increase by 0.1 percent, compared with a decrease of 19.5 percent in 2020.

Source: information as of 15 February 2021
            Office of the National Economic and Social Development Council
           Bureau of Macroeconomic Policy, Fiscal Policy Office
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The Non-Life Insurance Industry in 2020 and trends for 2021
 Non-life insurance business in 2020
 In 2020, the non-life insurance business has been struggled with economic recession due to various factors, including 
the impact of the COVID-19 pandemic and political uncertainty. As a result, the Thai economy declined by 6.7 percent. However, 
the overall non-life insurance business performance for 9 months from January to September 2020 grew by 3.9 percent, compared 
to the same period last year with the total direct premiums of 184,368 million baht. Most classes of insurance continued to show 
good growth prospects, except travel insurance which had a negative growth due to the impact of the COVID-19 outbreak. As of the 
third quarter of 2020, motor insurance increased by 0.2 percent, fire insurance increased by 0.5 percent, marine and transportation 
insurance increased by 2.3 percent and miscellaneous insurance increased by 11.3 percent. The key factors affecting direct premium 
growth were the volume of domestic car sales   which showed less-than-expected negative sales; the increase in motor voluntary 
insurance premiums rate to be in line with the increase in coverage prescribed by the Office of Insurance Commission (OIC); 
an increase in government consumption and public investment; government insurance promotion in crop insurance programs 
(Rice and Maize Insurance Projects).  The COVID-19 pandemic which had both positive and negative impacts on the insurance business 
was a factor that led to 60 percent growth of health insurance but 64.1 percent negative growth of travel insurance. During January 
and December 2020, COVID-19 insurance direct premium recorded 4,102.5 million baht, equivalent to 1.6 percent of the total direct 
premium with a total of 7.5 million insurance policies. The Crop and Maize Insurance Project registered a total direct premium of 
4,084.32 million baht, equivalent to 1.6 percent of the total direct premium, divided into rice insurance premiums amounting 3,758.64 
million baht and maize insurance premiums amounting 325.68 million baht. In term of distribution channels, as of the third quarter 
of 2020, the brokerage channel remained the most profitable channel with direct premium of 109,097 million baht or 58 percent. 
Secondly, the agent channel registered 25,711 million baht of direct premium, equivalent to 14 percent, and thirdly, bancassurance 
channel registered 22,230 million baht, equivalent to 12 percent. The remainders were not significant growth. However, the online 
channel which had less direct premium than other channels was considered a significant growth with the direct premium of 794 
million baht, increased by 249 percent from the same period last year. Sales of motor and health insurance through online channel 
Increased significantly. The overall loss ratio of all classes of non-life insurance as of the third quarter of 2020 was at 54.3 percent. 
Motor insurance loss ratio was at 61.5 percent, still higher than other classes of insurance. However, loss ratio of motor insurance as 
of the third quarter of 2020 was lower than that of the same period last year due to the positive impact of the lockdown and curfew 
in response to the COVID-19 outbreak at the beginning of the year resulting in a decrease in the number of cars travelling on the 
road especially during the Songkran festival and in car accidents.

 The trends for 2021
 The non-life insurance business in 2021 is forecasted to grow in line with the growth trend of the Thai economy in 2021 which 
is expected to grow by 3.5-4.5 percent. The strong supports are the recovery of domestic demand, an improvement in the economy 
and world trade volume, government drive from disbursement under budget and economic measures, as well as an unusually low 
expansion of economy in 2020 due to Covid-19 pandemic which affected a lower economic growth. However, Thai economy has 
begun to recovery in line with the recovery of domestic demand, export and manufacturing sectors, estimated number of new car 
sales, a positive trend in the public awareness of COVID-19 prevention, as well as the development of a vaccine against COVID-19 
which will result in the recovery of travel and tourism. At the same time, people have become more knowledgeable and familiar 
with health insurance to manage the risks of various ailments. Therefore, it can predicted that the non-life insurance business in 
2021 will have an opportunity to expand approximately 0-5.0 percent compared with 2020, with total direct insurance premiums of 
250,000-262,500 million baht. In 2021, health insurance premiums, excluding COVID-19 insurance, are likely to increase due to 
the awareness of health risk management, while the sales of COVID-19 insurance may decline or shrink. Travel insurance is likely 
to grow from a very low base in 2020, however, more or less growth depends on various factors such as COVID-19 situation in the 
country and abroad (there might be a reduction in the spread or a new wave of the spread), success in developing a vaccine against 
COVID-19 and vaccine access, as well as the Coronavirus Disease Situation Management Center 2019 (COVID-19)’s measures to open 
the country to welcome tourists. In the New Normal era, non-life insurance companies face many challenges, such as economy 
recession, low interest rates, new rules and regulations impacting business operation, the epidemic of emerging diseases, an increase 
in the number and severity of disasters, technological change, cybercrime, new forms of insurance fraud and change in consumer 
behavior and lifestyle.
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the impact of the COVID-19 pandemic and political uncertainty. As a result, the Thai economy declined by 6.7 percent. However, 
the overall non-life insurance business performance for 9 months from January to September 2020 grew by 3.9 percent, compared 
to the same period last year with the total direct premiums of 184,368 million baht. Most classes of insurance continued to show 
good growth prospects, except travel insurance which had a negative growth due to the impact of the COVID-19 outbreak. As of the 
third quarter of 2020, motor insurance increased by 0.2 percent, fire insurance increased by 0.5 percent, marine and transportation 
insurance increased by 2.3 percent and miscellaneous insurance increased by 11.3 percent. The key factors affecting direct premium 
growth were the volume of domestic car sales   which showed less-than-expected negative sales; the increase in motor voluntary 
insurance premiums rate to be in line with the increase in coverage prescribed by the Office of Insurance Commission (OIC); 
an increase in government consumption and public investment; government insurance promotion in crop insurance programs 
(Rice and Maize Insurance Projects).  The COVID-19 pandemic which had both positive and negative impacts on the insurance business 
was a factor that led to 60 percent growth of health insurance but 64.1 percent negative growth of travel insurance. During January 
and December 2020, COVID-19 insurance direct premium recorded 4,102.5 million baht, equivalent to 1.6 percent of the total direct 
premium with a total of 7.5 million insurance policies. The Crop and Maize Insurance Project registered a total direct premium of 
4,084.32 million baht, equivalent to 1.6 percent of the total direct premium, divided into rice insurance premiums amounting 3,758.64 
million baht and maize insurance premiums amounting 325.68 million baht. In term of distribution channels, as of the third quarter 
of 2020, the brokerage channel remained the most profitable channel with direct premium of 109,097 million baht or 58 percent. 
Secondly, the agent channel registered 25,711 million baht of direct premium, equivalent to 14 percent, and thirdly, bancassurance 
channel registered 22,230 million baht, equivalent to 12 percent. The remainders were not significant growth. However, the online 
channel which had less direct premium than other channels was considered a significant growth with the direct premium of 794 
million baht, increased by 249 percent from the same period last year. Sales of motor and health insurance through online channel 
Increased significantly. The overall loss ratio of all classes of non-life insurance as of the third quarter of 2020 was at 54.3 percent. 
Motor insurance loss ratio was at 61.5 percent, still higher than other classes of insurance. However, loss ratio of motor insurance as 
of the third quarter of 2020 was lower than that of the same period last year due to the positive impact of the lockdown and curfew 
in response to the COVID-19 outbreak at the beginning of the year resulting in a decrease in the number of cars travelling on the 
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Direct insurance premium
(In thousand baht)

Total 3,294,462

Growth rate (Percentage)
Total 9.91 Percentage

Product Share
(Percentage)

Market Share (Percentage)
Total 1.30 Percentage

Fire Marine and Transportation Motor Miscellaneous

2,001,913

13.25 3.26

1.41 0.97

1.37
8.79

5.24

3.78

886,853

330,958
74,737

60.77

26.92

10.05

2.27

 All of these are happening in a new world called “VUCA World”, a world of high volatility which is hard to forecast, high 
uncertainty, complexity and ambiguity. Therefore, non-life insurance companies wishing to survive in this drastic and rapid change 
shall be aware of change, constantly review and adjust themselves accordingly. As a result, non-life insurance companies need to 
reorganize their work processes including internal work process, policy offering, services and focus on the introduction of InsurTech 
to increase work efficiency and reduce operating costs. Furthermore, they should focus on development of skills and abilities as RUN 
(Reskill / Upskill / New Skill) to provide personnel with the knowledge and abilities necessary for the modern world. A crisis must be 
turned into an opportunity to increase competitiveness and readiness for rapidly entering the new world.

Source: Information from the Thai General Insurance Association as of 22 December 2020.

The Company’s market share as of 30 December 2020.
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Nature of Business
Business Overview
The Navakij Insurance Public Company Limited (the “Company”) has been engaged in the non-life insurance business since the 23rd of 

September 1933. Founded by the Wanglee Family, the Company was initially known as Luang Lee Insurance Company Limited. At the initial period, 
there were only two classes of insurance provided by the Company, fire and marine insurance. The Company changed its name to The Navakij 
Insurance Public Company Limited on 15 August 1985. On 24 August 1990, the Company was listed in the Stock Exchange of Thailand with 
a paid up capital of forty million baht and as a result, increased its capital to eighty million baht in 1992 and on 20 August 1993, the Company 
converted its status to a public limited company.

The Company has developed its business with achieving sustainable growth over past 87 years. Presently, its paid up capital is 350 million baht.
Underwriting is the core function of the Company. The Company engages in most of non-life insurance i.e. fire, marine and transportation, 

motor and miscellaneous.

Underwriting
-  Direct insurancethrough agents, brokers, broker firms and branch offices has underwriting proportion  for over 90 percent of the total 

written premiums. 
-  Reinsurance and retrocession is ceded to and accepted from other insurance companies to spread risks.

Investment
In addition to underwriting, the Company also spends its income on investment in compliance with the type of investment and with limits 

for lines of investment as specified by regulations of the Office of Insurance Commission (OIC). The majority of the investment is in deposits with 
financial institutions, promissory notes, government bonds, debentures, stocks and unit trusts.

Business Objectives
The Company’s strategies and policies have been reviewed annually by the management and has been approved by the board of directors.  

In 2021 the Company sets a goal to expand the business continuously by focusing on non-motor business, developing insurance products to 
cover customer needs increasing efficiency in the claim management process, managing costs, applying technology to various working systems, 
and developing personnel in various fields to achieve the Company’s performance in line with the set business goals.

The Company has formulated a medium-term strategic plan that focuses on expanding sales channels for increasing new customer 
base, controlling operating cost and maintaining shareholder returns. Long-term goals of the Company are increasing market share and 
invent insurance products that meet customer needs for sustainable growth.

Changes and developments in the past 3 years
2018
-  Abolished 2 sub-branches namely Lampang sub-branch Aand Trang sub-branch and transferred the l iabil i t ies of the 

said sub-branches to  Chiang Mai branch and Krabi sub branch according to the Company’s branch management pol icy.
-  Increased registered capital by 10 million baht to support the stock dividend payment to existing shareholders by issuing new

1 million ordinary shares with a par value of 10 baht per share, as a result total registered capital were 340 million baht.

2019
-   Increased registered capital by 10 million baht to support the payment of stock dividends to existing shareholders by issuing new 1 million 

ordinary shares  with a par value of 10 baht per share, as a result, a total registered capital were 350 million baht.

2020
-  Paid an interim dividend for the operating performance of 2019 based on retained earnings of 2010 for 35 million shares at the rate of 

1.2857 baht per share.
-  Abolished Suvarnabhumi branch and transferred its liabilities Rangsit branch according to the Company’s branch management policy.
-  Restructured the organization by establishing the Office of Corporate Image and Communication to increase the efficiency in managing 

the corporate image and communication.

Shareholding Proportion of the Company

The Falcon Insurance 
Public Company Limited

(Thailand)

TKI General Insurance 
Company Limited

(Lao PDR)

TKI Life Insurance 
Company Limited

(Lao PDR)

The Navakij Insurance Public Company Limited

12 percent 32.5 percent 32.5 percent
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Risk Management
The Company focuses on the principles risk factors as follows:

 Strategic Risk
 1.   The competitiveness and the liberalization of the insurance industry

Currently there is a greater competition in the non-life insurance business which can be seen in the concentration 
of large and medium sized companies. Entry in ASEAN economic community plays a major role in the increase of competition for 
insurance companies abroad and domestic of both which have strong financial standings, modern technology and new innovative 
products for the consumer. Therefore, these companies have a potential for a higher market share supported by a strong financial 
backing allowing them to compete in terms of pricing, strategy and quality of service. To stay competitive, insurance companies must 
adjust accordingly with those given conditions.

 The strategies are
 1.   The Company emphasizes the existing customers group and focus on the motor insurance business which has the 
high potential growth and making the market share of the Company’s total insurance premium is higher than the non-motor insurance.
 2.   The Company expanding the market-based to the retail customers group and also have micro-insurance products to 
serve the customers’ needs.
 3.   Adjusting competitive strategy by looking for new and high potential marketing channels. Developing new products to 
effectively respond to changes in customers’ needs, economy, and social conditions. The Company will develop the new products to 
support this regarding situation.

 2.   Risks from selecting target customers that are suitable for the Company strategy, and the technology that supports 
new products to suit for the specific risk of customer group

The selection of target customers is very important for today’s business operations, so determining the target customers 
are important. The Company should give precedence to manage costs including target customers to be suitable with the Company 
strategy as specified in order to build a better customer base in the future and create the sustainable competitiveness in business. 
In addition, technology has an important part that can be used to analyze, plan, and make decisions by processing from a Company 
database and able to modify the application processing according to various situations for the Company’s goals.

 The Company manages the risk by
 1.   To set the target of the new product, insurance premiums and loss ratio. 
 2.   To emphasize the new product that is profitable and high potential growth.
 3.   To make the new marketing channels and analyze customers’ demand for new products.
 4.   To monitor the insurance premium growth rate and loss ratio in accordance with the company target and make the 
evaluation.

 Insurance Risk
 1.   Increasing of amount and frequency of loss. The impact of external factors whether physical or geographical factors, 
natural perils, disasters, accident, terrorism and burglary may bring disaster to lives and damage to property insured by the Company, 
leading to higher than expected losses. These risks may result in the premiums received from customers being lower than the actual 
losses or the claims reserve being inadequate, which may have an impact on the Company’s capital at risk.
 2.   Ethics and moral. The risk may arise from insurers who intend to take advantage of insurance company. In this respect, 
insurers may have to pay for a higher settlement than the fair amount. This may result in a higher of loss ratio than expected and 
effect to the Company’s liquidity risk.

 The Company adopts measures to deal with the above risks by
 1.   Analyzing on the basis of Loss ratio and Combined ratio by monitoring and controlling to be in the company criteria. 
 2.   Implements strict risk selection criteria, client groups and type of business which conform to the risk appetite of loss 
ratio. The Company analyzes the reinsurance retention appropriately in order to increase profitability and absorb risks that may occur.
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 3.   The Company purchases the Excess of Loss Insurance which will help to control the risk that Company takes, and to 
prevent the Company’s performance, Company’s financial status, including the level of the Company’s capital fund fluctuation and 
severely affected by the crisis such as catastrophic events, which affect more than the Company can accept as the Company has 
defined in accordance with the risk management policy. 

 Market Risk
 The risk arises from decreasing in value of securities from fluctuations in exchange rates, interest rating and security prices 
as well as from external factors such as economic, social and political situations.

 The Company manages the market risk by diversifying the portfolio and spreading investment funding to include various 
lines of investment as well as categories of business in order to reduce fluctuations in aggregate value of investment. It closely 
monitors and regularly assesses factors that may cause fluctuations to value of investment instruments in order to make a proper 
investment transaction according to situation. It has policy not to invest in speculative securities that price fluctuation is high but 
concentrates on blue-chip securities and ones that have steady yield. The Company has an investment committee who considers 
and sets up investment policy, in addition to the Office of Insurance Commission’s rule of practice promulgated under the Non-Life 
Insurance Act B.E.2535, in order to reduce exposure from the loss of investment funding. The committee considers and reviews 
structure of the portfolio mix on a regular basis.

 Credit Risk
 The counterparty is unable to meet the agreement which has been stated in the contract and the probability that the 
counterparty’s credit rating is downgraded.

 1.   Investment: More than 50 percent of the Company asset is securities investment, so the Company is taking on the risk 
should the issuer is default.

 The strategy is making selection of investment base on credit rating of at least A- of issuers of fixed income securities, 
assigned by reliable outside credit rating agencies such as TRIS and FITCH. It is the Company policy to invest in fixed income 
securities at least “Investment Grade” quality. All invested fixed income securities will be periodically monitored for an adjustment 
of the debtors’ credit rating and relevant information will be gathered to review business potential of the issuers. It also regularly 
monitors and reviews the limit for investment to ensure adequate investment limit of individual line is maintained at all time.

 2.   Reinsurance: The reinsurance companies cannot pay claim recovery the Company as specify in the contract so the 
Company’s liquidity is affected consequently.

 The Company manages this risk by considering and choosing only reinsurers with a credit rating of A- or higher and monthly 
monitors for any adjustments to the credit ratings of foreign reinsurance companies and quarterly monitors for any adjustments to 
the credit ratings of local reinsurance companies.

 Liquidity Risk
 The risk arises from a given security or asset that cannot be traded quickly enough, and at the required quantity, price and 
time to enable the Company to have cash to pay loans or meet its obligations as they become due. Liquidity is critical to insurance 
operation as it can create damages in terms of monetary as well as non-monetary damages such as reputation, image, and credibility 
to clients, business partners, public and industry.

 The Company establishes policy to manage liquidity risk on investment operation by
 1.   Making investment on securities that are liquid such as fixed income securities from government sector or private 
sector that has good credit rating. It also spreads out investment funding and balances the portfolio with taking into account time 
horizons and fund needs to pay loans and meet obligations, managing account receivable, account payable, remaining useful life of 
assets and changes in value of assets, deals with the remaining useful life of assets and liabilities was taken into consideration and 
anticipated quantity and duration properly needed in circumstances whether inside and outside the Company.
 2.   Maintaining adequate shareholders’ equity to meet its liabilities and have an appropriate ratio to handle exposure from 
business and operation risks and provides other funding sources for its contingency plans for handling liquidity crisis.
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should the issuer is default.

 The strategy is making selection of investment base on credit rating of at least A- of issuers of fixed income securities, 
assigned by reliable outside credit rating agencies such as TRIS and FITCH. It is the Company policy to invest in fixed income 
securities at least “Investment Grade” quality. All invested fixed income securities will be periodically monitored for an adjustment 
of the debtors’ credit rating and relevant information will be gathered to review business potential of the issuers. It also regularly 
monitors and reviews the limit for investment to ensure adequate investment limit of individual line is maintained at all time.

 2.   Reinsurance: The reinsurance companies cannot pay claim recovery the Company as specify in the contract so the 
Company’s liquidity is affected consequently.

 The Company manages this risk by considering and choosing only reinsurers with a credit rating of A- or higher and monthly 
monitors for any adjustments to the credit ratings of foreign reinsurance companies and quarterly monitors for any adjustments to 
the credit ratings of local reinsurance companies.

 Liquidity Risk
 The risk arises from a given security or asset that cannot be traded quickly enough, and at the required quantity, price and 
time to enable the Company to have cash to pay loans or meet its obligations as they become due. Liquidity is critical to insurance 
operation as it can create damages in terms of monetary as well as non-monetary damages such as reputation, image, and credibility 
to clients, business partners, public and industry.

 The Company establishes policy to manage liquidity risk on investment operation by
 1.   Making investment on securities that are liquid such as fixed income securities from government sector or private 
sector that has good credit rating. It also spreads out investment funding and balances the portfolio with taking into account time 
horizons and fund needs to pay loans and meet obligations, managing account receivable, account payable, remaining useful life of 
assets and changes in value of assets, deals with the remaining useful life of assets and liabilities was taken into consideration and 
anticipated quantity and duration properly needed in circumstances whether inside and outside the Company.
 2.   Maintaining adequate shareholders’ equity to meet its liabilities and have an appropriate ratio to handle exposure from 
business and operation risks and provides other funding sources for its contingency plans for handling liquidity crisis.

 3.   Responsibilities and line of report to those who manage liquidity risk are clearly defined as well as establish reporting 
system to generate an early warning report to executives for transactions that are not conform to the Company’ policy or promptly, 
timely and accurately report warning signs to key risk indicators.

 Operational risk
 1.   Personnel: There exists limited skilled and specialized workforce for insurance industry. The strategies are to support 
continuing growth in career path through training programs both domestic and international, to sponsored higher education 
scholarship, to keep high potential employees to work permanently.
 2.   Processing system: The risk arises from the insufficient or inappropriate internal control system also including 
the classification of responsibility ineffectively as well as there exists no guideline for examining any person who commits an offense 
under Anti-Money Laundering Act and Counter-Terrorism and Proliferation of Weapons of Mass Destruction Financing Act that may 
cause the Company shall be liable to fine and discredit.
 The strategies are

1)   To endorse and establish code of work ethics based on good governance on a continuous basis. 
2)   Work manual, authority to exercise power and responsibilities are clearly defined in writing and periodically revised. 
3)   To build up a culture that values corporate risk management and work integrity and ethics.
4)   To emphasize the investigating process those who violate or fail to comply with the Anti-Money Laundering Act, 

and Terrorism and Proliferation of Weapons of Mass Destruction Financing Act.

 3.   Technology: Statistical data and information of clients were lost or leaked to outsiders or competitors, including the 
cyber risk. The Company will suffer negative image, the operation will be interrupted if problems occurred to the central computer 
it will lead to system failure or losing all data. There are effective information security solutions to protect electronic information 
and contingency plan for central computer unit. There is a back-up system in preparation for emergency disaster. A contingency 
business continuity plan has been designed and tested on a yearly basis.

 In addition, procedures and regulations have been clearly defined and practiced in respect of security of data and system, are
1)   Software Security and Data, the Company installs a program to check and detect computer viruses, firewall and the 

patch programs from each particular program producers to get rid of bugs and errors in the computer system. Two sets of backup 
data are kept. They are updated daily, monthly and yearly at secured outside locations in preparation for emergency disaster. 

2)   Hardware and Network, the Company has a contingency plan to use an outside backup site if disaster occurs. 
3)   Physical security of the central computer unit, the Company provides backup power system to support short term 

power outage. It also has a generator capable of keeping the unit live should we experience longer term power outage. The Company 
has installed fire alarm system and fire extinguishers specifically for electronic system protection.

4)   Personnel security, the Company establishes clearly defined procedures identify those who can access to send mail 
out of the office, set size limit to sent mail, and report of sent mail. 

5)   The Company has done computer audit to improve procedures and working processes by external computer auditor 
in accordance with international standard procedures.

 4.   External Factors: Outsider effect that can impact the Company’s operation and financial status, might include social 
(third party), market conditions, political environment and natural factors e.g. fire, flood or earthquake.
 
 The Company manages these external factors by carefully selecting of partnership management and increasing more 
diligence for the record of claims arising from moral hazard as well as the KYC: know your customer should be done before the issue of 
every new policy following the principles of risk management and also comply with Anti-Money Laundering Act and Counter-Terrorism 
and Proliferation of Weapons of Mass Destruction Financing Act

 5.  Fraud Risk: Means the act or omission to act of fraud in order to gain unlawful benefits, regardless of whether the 
beneficiary of the fraud is a fraudulent person or any other involved person. In this regarding includes internal fraud and external 
fraud, which has been identified as part of the operational risk.
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 The Company manages the fraud risk by
 1.   The company has specified the event and source of fraud risks, which effected on income, capital fund, reputation, or 
existence of the company.
 2.   The company has prescribed the procedures for fraud risk assessment, and implement.
 3.   The company manages fraud risks, by performing at least the following items;

1)   To set a standard and do the evaluation for qualifications and suitability of directors, and employees regularly at  
      least once a year.
2)   To set a policy for categorizing customers, Customer Due Diligence (CDD).
3)   To set procedures for managing compensation claims to reduce fraud risk.
4)   To set a guideline for assessing the qualifications of agents and brokers.
5)   To monitor the operations of insurance agents and brokers
6)   In the case of the company uses services from third parties, the company prepares a policy for outsourcing third-party  
      services, monitor risk from third-party services.

 4.   The company prepares a policy for reporting fraud (whistle-blowing).
 5.   The company has appointed an independent person to perform an investigation on any suspicious event by reporting 
the investigation result to the audit committee quarterly at least. If the audit committee receives the report and found the fraud that 
has a serious impact on the financial status, performance or company reputation, the audit committee reports to the board of 
directors in order to solve the problem in the appropriate period. In case of the board of directors or the management does not make 
improvements within the time specified by the audit committee, the audit committee reports to the OIC.
 6.   The company prepares a database for internal and external fraud for monitoring fraud.
 7.   The company revisits its policy at least once a year.
 8.   The company prepares a report summarizing its implementation of insurance fraud risk policies and procedures, which 
have been approved by the risk management committee and submitted to the board of directors, at least once a year.

 6.   Conduct of Business Risk: This risk arising from the operations or activities of providing customer service of the 
Company, causing customers not to be treated fairly.

 The Company has the conduct of business policy that defines the Company’s business operations, staff working process, 
non-life insurance agent and broker including banks which is in accordance with the OIC announcement.

 7.   Personal Data Protection Risk: Caused by using personal information collection or disclosure without the consent 
of the data subject for personal gain or trade or for the benefit of personal information using in various offenses.
 
 The Company has risk management by defying the guidelines for the use or disclosure of personal information related to 
the non-life insurance business, and comply with the Personal Protection Act, as well as other laws related.

 Reputational/Appearance
 The risk arises from expectation from stakeholders that the Company may not response to all issues such as the expectation 
of insurance coverage or customer expectations to response their needs that may resulting in the loss of trust, faith, reputation and 
image of the Company.

 To mitigate this, the Company concerns on strategic vision and reputation though the cooperation between the Board of 
Directors and top executives. Therefore, we are having several sources of information and experience sharing which is relevant to 
identify the possible risk of Company’s reputation.

 Catastrophic Risk
 This risk will make the damage suddenly and seriously, they caused a lot of loss such as earthquakes, floods, etc. This is 
one of the important factors that may affect the Company’s business operations.

 The company has risk management by analyzing and considering the preparation of reinsurance contracts through 
reinsurers with stable financial status. This is the transferring and diversifying risks of the insurance business. This will help to limit 
the amount of the damage that the Company can compensate the compensation without affecting the Company’s financial position.
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reinsurers with stable financial status. This is the transferring and diversifying risks of the insurance business. This will help to limit 
the amount of the damage that the Company can compensate the compensation without affecting the Company’s financial position.

 Emerging Risk
 Risk has not happened yet but is likely to happen in the future according to the changing of the environment. This risk 
may occur gradually and has low probability but if it happens, this will cause a large damage to the Company. This risk is based on 
statistically and expectation of the reliable evidence.

 The risk management plan is applicable though the product development in order to cover cost of loss and restricting the 
threshold of underwriting process.

 Group Risk
 The risk that the financial status of affiliated company impacts to other associates companies. Currently, the Company has 
investments in associates are incorporated in Laos.
 
 The strategy is complying with investment plan and procedure and guideline for investment in other business defined in 
the risk management policy as well as relevant laws and regulations to prevent the Company’s operation from causing any damage.

 Asset and Liability Management Risk
 A mismatch between assets and liabilities either due to liquidity or changes in interest rates, stock prices and property 
prices, especially a loss reserve, unearned premium reserve, premium received in advance and duration of asset is longer than the 
average life of liability which affected the Company’s financial standing and liquidity.
 
 The strategy is defining asset and liability management as a mechanism to address the investment risk in line with investment 
policy, investment plan and procedure of the Company as well as guideline for investment in other business set by the Company’s 
investment committee and have been approved by the Board of Directors in order to ensure that the Company has a suitable asset 
and liability management, investment in equity securities, cash ratio and liquid assets.

 Concentration Risk
 The risk arises from the value of specific asset concentration is too high including investment and reinsurer. As the issuer 
and reinsurer have credit difficulties and unable to pay obligation, the Company will have liquidity problem subsequently.
 1.   Investment: The Company is investing in both equity and security market in order to get high return as targeted. 
Therefore, if the Company invests on one specific equity in order to get high return might cause the big loss when the value of equity 
is dramatically decreased.

 The Concentration restriction is applicable through the investment diversification. The Company is investing on various types 
of securities which is categorized the level of risk. We are strictly tightening the Concentration policy because it might affect the 
severity to the Company in term of Liquidity, Reinsurance risk, and Capital Adequacy Ratio and Risk Based Capital.

 2.   Reinsurance: The Company is facing the risk if choosing one reinsurer more than 50 percent of total reinsurance value. 
In the case that reinsurer is bankrupt, the Company will possibly be defaulted from the reinsurer.
 
 The Company has the reinsurance counterparty with both local and international reinsurers. The reinsurance policy of the 
Company is restricted though the ceiling of the amount of reinsure. The diversification to each reinsurer does not exceed 45 percent 
of the aggregate reinsure value of the Company.

 Legal and Regulatory Risk
 The Company abuses, neglects or an offense to comply with the law, the rules and regulations stipulated by the regulatory 
specifications. The strategies are
 1.   The Company requires all employees to follow the relevant regulations properly as their responsibilities. 
 2.   The Company communicates and gives the understanding to the employee to the effect and the loss that will be occurred 
according to the law discipline. 
 3.   The Company records and pursues the legal and regulation policy issued.
 4.   Each division in the organization set their work instructions to prevent offense against the serious law such as Anti-Money 
Laundering Act and Counter Terrorism Financing Act.
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Management Discussion and Analysis
Summary of Operating Results in 2020 compared to 2019 according to the financial statements in which the equity method is applied
As of December 2020, the Company’s operating results represented a net profit of 71.33 million Baht compared to last year of 

29.65 million Baht, an increase of 41.68 million Baht or 140.57 percent. Return on Equity was 3.41 percent compared to last year of 
1.42 percent. Earnings per share was 2.04 Baht compared to last year of 0.85 Baht per share. 

Gross written premium was 3,326.06 million Baht, an increase of 302.15 million Baht or 9.99 percent compared to the previous year. 
Total income which consisted of underwriting income, income on investment and other income totalled 2,647.88 million Baht, 

an increase of 75.39 million Baht or 2.93 percent from the previous year. The underwriting income was 2,631.06 million Baht, 
an increase of 239.25 million Baht or 10.00 percent whilst the investment and other income was 16.82 million Baht, a decrease of 
163.86 million Baht or 90.69 percent

Total expenses which consisted of underwriting expense before operating expenses, operating expenses, finance cost and 
expected credit loss totalled 2,561.28 million Baht, an increase of 18.39 million Baht or 0.72 percent comparing to the previous year. 
The underwriting expense before operating expenses was 2,213.94 million Baht, an increase of 33.02 million Baht or 1.51 percent 
whilst the operating expenses, finance cost and expected credit loss was 347.34 million, a decrease of 14.63 million Baht or 4.04 
percent compared to the same period last year.

Major Factors Attributed to Operating Results in 2020 are as follows:
1.   Operating Results from Underwriting

In 2020, the Company’s underwriting profit before operating expenses was 417.12 million Baht, an increase of 206.23 million 
Baht or 97.79 percent. Underwriting profit margin was 17.11 percent and 9.54 percent in 2020 and 2019 respectively. Nevertheless, 
the operating results after deducting operating expenses, finance cost and expected credit loss resulted in the underwriting profit 
of 69.78 million Baht, an increase of 220.86 million Baht or 146.19 percent compared to the previous year that registered the 
underwriting loss of 151.08 million baht. 

1.1   Underwriting Income
In 2020, the Company’s underwriting income was 2,631.06 million Baht, an increase of 239.25 million Baht or 10.00 

percent from the previous year, mainly due to:
Gross written premium was 3,326.06 million Baht, an increase of 302.15 million Baht or 9.99 percent compared to the 

same period last year of 3,023.91 million Baht, resulted from an increase of all classes of insurance’s direct premium. Outward premium 
was 768.64 million Baht, an increase of 23.23 million Baht or 3.12 percent from last year. Net written premium was 2,557.42 million Baht, 
an increase of 278.92 million Baht or 12.24 percent compared to the same period last year. Retention ratio was 76.89 percent, higher 
than 75.35 percent in the previous year.

The Company’s earned premium was 2,437.21 million Baht, an increase of 227.76 million Baht or 10.31 percent compared 
to the same period last year due to an increase in earned premium of fire, motor and miscellaneous insurance.

Fee and commission income was 193.85 million Baht, an increase of 11.49 million Baht or 6.30 percent. The ratio of fee 
and commission income was 25.22 percent and 24.46 percent in 2020 and 2019 respectively.

1.2   Underwriting Expenses Before Operating Expenses
In 2020, the Company’s underwriting expenses before operating expenses was 2,213.94 million Baht, an increase of 

33.02 million Baht or 1.51 percent comparing to the same period last year of 2,180.92 million Baht. 
The underwriting expenses before operating expenses included:
(1) Claims and loss adjustment expenses was 1,440.96 million Baht, an increase of 6.15 million Baht comparing to the 

previous year of 1,434.81 million Baht that represented loss ratio of  59.12 percent, lower than that of 64.94 percent in the previous year. 
This was due to a decrease of claims and loss adjustment expenses of fire, marine and transportation, and miscellaneous insurance. 

(2) Commission and brokerage expenses were 530.74 million Baht, an increase of 59.93 million Baht or 12.73 percent 
comparing to the same period last year. These expenses were a variation to direct written premium and reinsurance premium. 
The gross written premium in 2020 totalled 3,326.06 million Baht, increased by 9.99 percent compared to the same period last year 
of 3,023.91 million Baht. 

(3) Other underwriting expenses was 242.24 million Baht, a decrease of 33.06 million Baht or 12.01 percent compared 
to the same period last year due to a reduction of acquisition cost.
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1.3   Profits from Underwriting before Operating Expenses
Fire Insurance
In 2020, fire underwriting profit before operating expenses was 138.02 million Baht, an increase of 63.17 million Baht 

or 84.40 percent compared to the same period last year. 
Fire written premium was 656.92 million Baht, an increase of 36.74 million Baht or 5.92 percent from the previous year. 

Net written premium was 362.94 million Baht, an increase of 36.34 million Baht or 11.13 percent. Retention ratio was 55.25 percent 
in 2020, higher than that of 52.66 in 2019.

Underwriting income was 411.72 million Baht, an increase of 32.69 million Baht or 8.62 percent from last year. Earned 
premium was 329.26 million Baht, an increase of 13.33 million Baht or 4.22 percent, fee and commission income was 82.46 million 
Baht, an increase of 19.36 million Baht or 30.68 percent compared to the same period last year. The ratio of fee and commission 
income was 28.05 percent in 2020 compared to 21.49 percent in 2019.

Underwriting expenses before operating expenses was 273.70 million Baht, a decrease of 30.48 million Baht or 10.02 
percent from last year, as a result of decreasing in claims and loss adjustment expenses amount of 69.96 million Baht, a decrease 
of 34.71 million Baht or 33.16 percent from the previous year. The loss ratio was 21.25 percent, lower than that of 33.13 percent in 
2019. Commission and brokerage expenses was 149.26 million Baht, an increase of 6.27 million Baht from  last year. Other underwriting 
expense was 54.48 million Baht, a decrease of 2.04 million Baht from the previous year.

Marine and Transportation Insurance
In 2020, underwriting profit before operating expenses of marine and transportation was 34.59 million Baht, a decrease 

of 1.32 million Baht or 3.68 percent compared to the same period last year. 
The written premium was 83.62 million Baht, an increase of 5.24 million Baht or 6.69 percent from last year. 

Net written premium was 40.22 million Baht, decreased by 7.84 percent or 3.42 million Baht from the previous year as a result 
of decreasing in retention rate from 55.68 percent in 2019 to 48.09 percent in 2020.

Underwriting income was 55.35 million Baht, a decrease of 3.66 million Baht or 6.20 percent from the previous year. 
Earned premium was 41.15 million Baht, a decrease of 2.74 million Baht or 6.24 percent. Fee and commission income was 14.20 
million Baht, decreased by 6.08 percent or 0.92 million Baht compared to the same period last year. 

Underwriting expenses before operating expenses was 20.76 million Baht, a decrease of 2.34 million Baht or 10.13 
percent from the previous year, as a result of the reduction of claims and loss adjustment expenses amount of 4.91 million Baht, 
a decrease of 1.24 million Baht or 20.16 percent from the previous year. Loss ratio was 11.93 million Baht, lower than 14.01 percent 
in 2019. Commission and brokerage expenses was 12.16 million Baht, an increase of 0.97 million baht from the previous year. Other 
underwriting expense was 3.69 million Baht, a decrease of 2.07 million Baht from the previous year.

Motor Insurance
In 2020, motor underwriting profit before operating expenses was 189.93 million Baht, an increase of 86.54 million Baht 

or 83.70 percent compared to the same period last year.
Motor written premium was 2,007.21 million Baht, an increase of 239.54 million Baht or 13.55 percent compared to 

the same period last year. Net written premium was 1,995.42 million Baht, an increase of 239.21 million Baht or 13.62 percent from 
the previous year.

Underwriting income was 1,918.23 million Baht, an increase of 213.89 million Baht or 12.55 percent, due to the earned 
premium of 1,915.50 million Baht, an increase of 213.43 million Baht or 12.54 percent. Fee and commission income was 2.73 million Baht, 
an increase of 0.46 million Baht or 20.26 percent from last year. 

Underwriting expenses before operating expenses was 1,728.30 million Baht, an increase of 127.35 million Baht or 7.95 
percent from last year, caused by the increase in claims and loss adjustment expenses amount of 1,278.65 million Baht, an increase 
of 96.58 million Baht or 8.17 percent. The loss ratio was 66.75 percent, lower than 69.45 percent in 2019. Commission and brokerage 
expenses was 310.89 million Baht, an increase of 54.96 million Baht from last year. Other underwriting expense was 138.76 million Baht, 
a decrease of 24.19 million Baht comparing to the previous year.

Miscellaneous
In 2020, underwriting profit before operating expenses was 54.58 million Baht, an increase of 57.84 million Baht 

or 1,774.23 percent compared to same period last year. 
Written premium was 578.31 million Baht, an increase of 20.63 million Baht or 3.70 percent compared to the same 

period last year. Net written premium was 158.84 million Baht, increased by 6.79 million Baht or 4.47 percent from the previous year. 
Retention ratio was 27.47 percent, higher than that of 27.27 percent in the previous year.
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Underwriting income was 245.76 million Baht, a decrease of 3.67 million Baht or 1.47 percent from the previous year as 
a result of earned premium of 151.30 million Baht which increased by 3.74 million Baht or 2.53 percent. Fee and commission income 
was 94.46 million Baht, a decrease of 7.41 million Baht or 7.27 percent compared to the same period last year. The ratio of fee and 
commission income was 22.52 percent in 2020 compared to 25.11 percent in 2019.

Underwriting expenses before operating expenses was 191.18 million Baht, a decrease of 61.51 million Baht or 24.34 
percent from last year as a result of decreasing in claims and loss adjustment expenses amount of 87.44 million Baht, a decrease 
of 54.48 million Baht or 38.39 percent. The loss ratio was 57.79 percent in 2020, lower than 96.17 percent in 2019. Commission and 
brokerage expenses amount of 58.43 million Baht, a decrease of 2.27 million Baht and other underwriting expenses amount of 45.31 
million Baht, a decrease of 4.76 million Baht from the previous year.

1.4   Operating Expenses
In 2020, the Company’s operating expenses, finance cost and expected credit loss was 338.19 million Baht, a decrease 

of 22.92 million Baht or 6.35 percent compared to the same period last year.

2.   Investment Income and Other
In 2020, the Company’s investments income, profit on investments, and other income was 16.82 million Baht, a decrease of 

163.86 million Baht or 90.69 percent, compared to the previous year of 180.68 million baht. That decrease was caused by the interest 
and dividend income amount of 61.95 million Baht, decreasing by 32.20 million Baht or 34.20 percent; and the loss on investment 
was 50.31 million Bath, a decrease of 130.08 million baht or 163.07 percent from the previous year, which was recorded a profit of 
79.77 million baht. Return on investment was 0.02 percent lower than 5.65 percent in 2019. Other income was 6.15 million baht, 
a decrease of 2.63 million or 29.98 percent from the previous year. Share of loss from investments in associates was 0.97 million Baht 
and 2.02 million Baht in 2020 and 2019 respectively.   

Factors Affecting Future Results of Operations
1.   Economic Situation

The economy of Thailand and the World is a significant factor in conducting business of the Company. During recession, 
the Company’s clients; consisting of direct customers, companies, public organizations, may reduce or cancel or not renew their 
policies. Therefore, to reduce such risk, the Company developed its products and services together with looking for new channels of 
distribution in order to reach more policy holders.

2.   Natural perils and Disasters
The impact of present condition geography will result in an increase of natural perils, disasters, accident, terrorism and burglary 

may bring disaster to lives and damage to property insured. The Company adopts measures to deal with this risk by implements strict 
risk selection criteria, client groups and type of business as well as control the risk aggregation for situated in the same locations.

Financial Status
1.   Composition of Assets and Liabilities

As of 31 December 2020, financial statements in which the equity method is applied represented the Company’s total assets 
of 6,077.94 million Baht, an increase of 374.63 million Baht or 6.57 percent compared to year 2019 of 5,703.30 million Baht. 
The significantly changed are as follows:

  -  Cash and cash equivalents was 263.54 million Baht, equivalent to 4.34 percent of total assets, increased by 
123.89 million Baht or 88.72 percent compared to year 2019.

  -   Premium receivable was 495.42 million Baht, equivalent to 8.15 percent of total assets, an increase of 35.23 
million Baht or 7.65 percent compared to year 2019.

  -  Reinsurance assets was 530.52 million Baht, equivalent to 8.73 percent of total assets, a decrease of 129.10 
million Baht or 19.57 percent compared to year 2019.

  -  Reinsurance receivables was 598.82 million Baht, equivalent to 9.85 percent of total assets, a decrease 
of 66.09 million Baht or 12.41 percent compared to year 2019.

  -  Investment assets were 3,242.39 million Baht, equivalent to 53.35 percent of total assets, an increase 
of 198.21 million Baht or 6.51 percent compared to year 2019.

  -  Property, building, and equipment was 212.58 million baht, equivalent to 3.50 percent of total assets, 
a decrease of 29.97 million Baht or 12.36 percent compared to year 2019.
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The significantly changed are as follows:

  -  Cash and cash equivalents was 263.54 million Baht, equivalent to 4.34 percent of total assets, increased by 
123.89 million Baht or 88.72 percent compared to year 2019.

  -   Premium receivable was 495.42 million Baht, equivalent to 8.15 percent of total assets, an increase of 35.23 
million Baht or 7.65 percent compared to year 2019.

  -  Reinsurance assets was 530.52 million Baht, equivalent to 8.73 percent of total assets, a decrease of 129.10 
million Baht or 19.57 percent compared to year 2019.

  -  Reinsurance receivables was 598.82 million Baht, equivalent to 9.85 percent of total assets, a decrease 
of 66.09 million Baht or 12.41 percent compared to year 2019.

  -  Investment assets were 3,242.39 million Baht, equivalent to 53.35 percent of total assets, an increase 
of 198.21 million Baht or 6.51 percent compared to year 2019.

  -  Property, building, and equipment was 212.58 million baht, equivalent to 3.50 percent of total assets, 
a decrease of 29.97 million Baht or 12.36 percent compared to year 2019.

  -  The Company deposited for the rice scheme amount of 148.32 million Baht, equivalent to 2.44 percent of 
total assets, an increase of 74.63 million Baht or 101.27 percent compared to year 2019. 

Total liabilities were 3,983.38 million Baht, an increase of 346.57 million Baht or 9.53 percent compared to the same period 
last year of 3,636.81 million Baht. The mainly changed was due to:

  -  Liabilities under insurance contracts was 2,639.42 million Baht, equivalent to 43.43 percent of total liabilities and 
equity, an increase of 58.31 million Baht or 2.26 percent compared to the same period last year.

  -  Due to Reinsurers amount of 967.66 million Baht, equivalent to 15.92 percent of total liabilities and equity, an 
increase of 206.64 million Baht or 27.15 percent compared to the same period last year.

  -  Employee benefit obligations amount of 63.58 million baht, equivalent to 1.05 percent of total liabilities and 
equity, an increase of 2.28 million Baht or 3.71 percent compared to the same period last year.

  -  Fee and commission payables amount of 103.79 million Baht, equivalent to 1.71 percent of total liabilities and 
equity, an increase of 17.06 million Baht or 19.67 percent compared to the same period last year.

  -  Accrued expense amount of 63.27 million baht, equivalent to 1.04 percent of total liabilities and equity, an 
increase of 18.69 million Baht or 41.93 percent compared to the same period last year.

2.   Assets Quality
2.1   Investment in Securities

As of 31 December 2020, investment in securities in the financial statements in which the equity method is applied was 
3,242.39 million Baht, mainly are Government and state enterprise securities at the cost price of 979.88 million Baht; Private debt 
securities at the cost price of 364.87 million Baht; Listed equity instrument at the cost price of 708.21 million Baht; Non-listed equity 
instruments at the cost price of 142.10 million baht; Unit-trusts at the cost price of 411.85 million Baht. The Company had revised 
the fair value of financial instruments as of 31 December 2020 that represented unrealized loss on change in value of investment in 
securities of 66.87 million Baht, expected credit loss of 0.24 million Baht as well as the recognition of loss for impairment of 
unit-trusts was recorded by 15.35 million Baht. Moreover, deposit at financial institutions and saving lottery of 718.13 million Baht, 
of which allowance for expected credit loss of 0.19 million Baht was recognized.

2.2   Property, Building and Equipment, nets
In 2020, the book value of property, buildings and equipment before deducting accumulated depreciation was 582.40 

million Baht. The net book value after deducting accumulated depreciation of 369.82 million Baht, was 212.58 million Baht. During 
2020, the book value decreased by 29.97 million baht caused by additional acquisition and distribution. In 2020, the Company invested 
in the IT system and equipment amount of 2.34 million Baht to develop operational process and also invested in vehicles to support 
the operations amount of 2.22 million Baht. The Company had depreciation and amortization to 15.78 million Baht. 

Intangible assets before deducting amortization for the year 2020 was 95.29 million Baht, accumulated amortization was 
76.28 million Baht and the net book value of intangible assets was 19.01 million Baht. In 2020, the Company increased its intangible 
assets; computer software amounted to 2.35 million Baht.

2.3  Premium Receivable
In 2020, the net premium receivable was 495.42 million Baht, an increase of 35.23 million Baht from the last year. 

Due from insured, agents and brokers totalled 501.85 million Baht that was not yet due and not over 30 days premium of 467.99 
million Baht or 93.25 percent. Premium due date was 53 days. The Company, therefore, has continuously developed its premium 
collection system.

The Company set up an allowance for doubtful accounts for loss that may be incurred due to inability to make collection, 
taking into account collection experience and the status of receivables from reinsurers as at the end of the reporting period. In 2020, 
the allowance for doubtful accounts of 6.43 million Baht was set to serve the risk may be occurred. 

2.4  Other Assets
In 2020, claims receivable from litigants was 303.09 million Baht, an increase of 16.68 million Baht compared to 

the same period last year of 286.41 million Baht.
Allowance for doubtful accounts was 198.79 million Baht in 2020 compared to 167.66 million Baht in 2019, its ratio 

was 65.59 percent and 58.54 percent respectively. 
The Company deposited amount of 148.32 million Baht for the rice scheme in 2020, an increase of 74.63 million 

Baht from the previous year.  
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3.   Liquidity
During the year 2020, the Company’s net cash from operating activities was 164.11 million Baht. Net cash used in investing 

activities amount of 24.52 million Baht, financing activities amount of 64.66 million baht, of which 50 million baht to support dividend 
payment and pay the debt according to the lease 19.66 million baht.

As of 31 December 2020, the Company’s liquidity ratio stood at 1.31 times, fewer than the last year of 1.34 times. Nonetheless, 
the Company’s liquid assets are cash and cash equivalents, including highly liquid investments that can be readily converted to 
high-quality liquid assets, cash, and cash equivalent.

In 2020, the Company’s capital expenditures included information systems development and buying vehicles to continually 
serve its business expansion.

4.   Source of Fund
As of 31 December 2020, the Company total liabilities was 3,983.38 million baht, total equity was 2,094.56 million Baht 

which is equivalent to 1.88 times of debt to equity ratio, higher than  1.76 times of 2019. The majority of funds used in business 
operations came from a combination of shareholders’ equity and income generated from operations. The major liabilities are loss 
reserves and outstanding claims and unearned premium reserve. 

5.   Shareholders’ Equity
As of 31 December 2020, shareholders’ equity was 2,094.56 million Baht, a increase of 28.07 million Baht or 1.36 percent 

compared to the same period last year. This was due to (i) The change came from the retained earnings from the change in 
accounting policy amounting to 83.68 million baht (ii) dividend payment for the year 2019 amounting to 45 million baht, (iii) operating 
profit for the year 2020 of 71.33 million Baht and (iv) the reduction of other components of equity of 81.25 million baht.

6.   Commitments and Liabilities and Management of Off-Balance Sheet Transactions
As of 31 December 2020, the Company has been sued for damages totalling approximately 53.20 million Baht. However, 

the Company’s obligations in respect of these lawsuits do not exceed the maximum sum insured per the relevant policies, which 
is 22.50 million Baht. Nonetheless, the Company has set aside reserve for contingent loss amounting to 22.50 million Baht, 
and there were bank guarantees amounting to 2.60 million Baht, and a certificate issued in the Company’s name amounting 
to 6.50 million Baht, as required in the normal course of the Company’s business.

7.   Impacts from the situation of the coronavirus infection (COVID-19)
In 2020, the Company was not affected by the COVID-19 pandemic in both operational and financial aspects. The Company 

followed its Business Continuity Plan (BCP) to ensure that all services remain effective. The employees were assigned to work from 
home to reduce density in office and commute. The disaster recovery site (DR Site) was prepared for working in case to the close 
of head office. Moreover, computer and communication system were provided to support employees who worked from home and at 
DR Site. During such situation, the Company still delivered full services to customers as usual.
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to 6.50 million Baht, as required in the normal course of the Company’s business.

7.   Impacts from the situation of the coronavirus infection (COVID-19)
In 2020, the Company was not affected by the COVID-19 pandemic in both operational and financial aspects. The Company 

followed its Business Continuity Plan (BCP) to ensure that all services remain effective. The employees were assigned to work from 
home to reduce density in office and commute. The disaster recovery site (DR Site) was prepared for working in case to the close 
of head office. Moreover, computer and communication system were provided to support employees who worked from home and at 
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Sustainable Development
The Company enforces and upholds good governance and directing the Company to be socially responsible entity includes placing 

great value and resourcing to the risk management aspects of insurance business that the Board views governance and social 
responsibility as the key drivers for value creation and long term sustainability of the Company. Navakij’s sustainability framework 
is built upon the Company’s vision; to operate a sustainable business with promoting social stability and ethical integrity, to provide 
quality insurance coverage and quality protection for the benefit of policyholders and all shareholders including to be a leading 
enterprise of non-life insurance business, and the foundation of four core values; Creative Thinking, Accountability, Collaboration, 
and Excellent Service. These two drivers are reinforced by two critical enablers; Good Governance and Social Responsibility Mindset.

The Company continues to operate under strict vigil of corporate governance. We operate in compliance with all relevant regulatory 
bodies and legal frameworks while at the same time instill a corporate culture that is free from all forms of corruption. We are actively 
in our CSR programs in order to contribute back to society. We actively care for the environment, support youth sports and education, 
employee safety, anti-corruption, and efficient use of energy. Through research and development, several new policies have come 
to fruition allowing consumers “pick and choose” the most appropriate coverage given different circumstances.

The Company produces a sustainable development report, as part of its annual report consistent with 9 guidelines of The Stock 
Exchange of Thailand (SET) as follows:

1.   Corporate Governance
Guidelines on Corporate Governance
The Company’s principles of good corporate governance have been approved by the board of directors that we comply with the 

latest reviewed took place in 2020. In year 2020, the Thai Institute of Directors Association (IOD) awarded the Company with corporate 
governance rating of “excellent” in its survey of SET listed companies and the Company also achieved a rating of “Excellent” in the 
2020 Annual General Meeting of Shareholders Checklist Survey that the Company adhered to the principles of good corporate 
governance as follows:

Rights of Shareholders
•  The Company encourages its shareholders, including institutional investors, to attend the general shareholders meeting for 

participation in any decision making relate to their benefits. 
•  Annual General Meeting of Shareholders (2020 AGM) was organized on 25 June 2020, at the meeting room of The Navakij 

Insurance Public Company Limited, 25th floor, Sathorn Nakorn Tower, whereby Chairman of the Board, all chairpersons of the 
committees and the Company’s chief executive officer were presented in the meeting. 

•  Allow shareholders to send their question to the Company prior to the meeting date as criteria determined by the Company 
and disclose them on the Company’s website.

•  Encourage the use of proxy form B which shareholders are able to specify their votes that is attached to the notice of the 
meeting and also downloaded from the Company’s website.

•  Encourage the Company to use secure, fast, precise and accurate technology in the shareholders meeting, including barcode 
system in recording attendee registration, printing ballots for the agenda required the shareholders meeting to approve and certify 
and processing voting results. In addition, shareholders are able to register after the meeting has been commenced and be able to 
vote for agenda that a resolution is not yet made.

•  The chairman of the meeting provided opportunities for the shareholders to express their opinions and ask questions related 
to the Company’s operations and the meeting agenda but there was no shareholder asking a question.

•  The Company informed the SET the resolutions of each agenda of 2020 AGM by indicating the votes as “approved” “disapproved” 
“abstained” and “voided ballot” from voting.

•  The minutes of shareholders’ meeting was sent to SET within 14 days after the meeting, and also posted on the Company’s 
website promptly for shareholders to acknowledge, express their opinions and verify.

Equitable Treatment of Shareholders
•  The Company released 2020 AGM notice, with detailed agenda and explanatory circulars both Thai and English, and presented 

in the Company’s website on 22 May 2020.    
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•  In advance of 2021 AGM date, during 9 September-31 December 2020, The Company set criteria and procedures for the 
proposal any agenda item and the nomination of candidates by minority shareholders that the Company informed its shareholders 
via newsletter to SET and posted on the Company’s website. However, no shareholders proposed any agenda item or candidate.

•  Chairman of the remuneration, nomination and governance committee encouraged members of the Board to nominate qualified 
person to be director in place of those retiring by rotation.

•  Chairman of the meeting conducted 2020 AGM as agenda prepared in the notice chronologically, without adding any agenda 
item other than those specified in the notice.

•  The shareholders were entitled to vote based on the amount of shares held whereby one share was equal to one vote.
•  The shareholders are able to elect each director individually on the agenda of an election of directors in place of those retiring 

by rotation.
•  The Company wrote the internal control policy that has been communicated as notification to everyone in the Company to 

protect against abuse of inside information. 
•  Every director and executive regularly submit to the office of company secretary a report on their ownership of the Company’s 

shares as regulation specified by SEC and the information shall disclose in every meeting of the board of directors.
•  Every director and executive are prohibited from trading the Company’s security during two weeks prior to the disclosure the 

Company’s information and/or financial reports to the public.  
•  The director who had conflicts of interest must report to the board of directors meeting before considering the agenda item 

and to abstain from voting and/or leave the meeting. 

Roles of the Stakeholders
Guidelines to various stakeholders are as follows:
•  Shareholders

The Company is strongly committed to provide values and maintain business growth to preserve the greatest interest of the 
shareholders, including disclose information to shareholders correctly, completely, and transparently.

•  Employee
The Company believes that our employees are the most important asset, we treat employees fairly and are determined to 

ensure that every employee is proud of and were confident in the organization. The Company sets the appropriate compensation 
and provision of fringe benefits to employees not only complies with but also exceeds relevant standard mandatory requirements, 
e.g. provident fund, health and accident insurance, annual health check-up, safe and sanitary workplace environment, employee 
recreational activities, and in-house physical workout facility to promote mutual recreation among employees as well as continually 
developing progress on career paths including provide both local and overseas scholarships and training courses year plan for 
employee at each level.

The Company takes into account the safety of its employees so as to provide continually the knowledge regarding workplace 
safety and hygiene guidelines throughout the year 2020 and the Company’s had zero work-related accidents.

•  Customers
The Company policy is to respond to customer’s satisfaction and to maintain the customers’ long-term relationships. We 

provide advice for appropriate and adequate coverage at a fair price through quality insurance policy and compensations are paid 
with fairness. The Company’s information discloses correctly to the customers and Customer Service Center was set up to provide 
assistance to clients in handling their complaints.

•  Suppliers
The Company treats supplier/trade partners with transparency and notifies them to acknowledge of the level-playing field. No 

nepotism is allowed in our Company. These supplier/trade partners will be given opportunities to comment and propose suggestions 
concerning any and all joint business issues. To ensure that the rights of business partners are protected, the Company will treat 
supplier/trade partners’ secrets as strictly confidential. Selection of suppliers shall in line with the policy for treatment of trading 
partners based upon seven criteria:

    Affidavit 
    Pricing 
    Technical capability 
    Expertise and experience

Annual Report 202050



•  In advance of 2021 AGM date, during 9 September-31 December 2020, The Company set criteria and procedures for the 
proposal any agenda item and the nomination of candidates by minority shareholders that the Company informed its shareholders 
via newsletter to SET and posted on the Company’s website. However, no shareholders proposed any agenda item or candidate.

•  Chairman of the remuneration, nomination and governance committee encouraged members of the Board to nominate qualified 
person to be director in place of those retiring by rotation.

•  Chairman of the meeting conducted 2020 AGM as agenda prepared in the notice chronologically, without adding any agenda 
item other than those specified in the notice.

•  The shareholders were entitled to vote based on the amount of shares held whereby one share was equal to one vote.
•  The shareholders are able to elect each director individually on the agenda of an election of directors in place of those retiring 

by rotation.
•  The Company wrote the internal control policy that has been communicated as notification to everyone in the Company to 

protect against abuse of inside information. 
•  Every director and executive regularly submit to the office of company secretary a report on their ownership of the Company’s 

shares as regulation specified by SEC and the information shall disclose in every meeting of the board of directors.
•  Every director and executive are prohibited from trading the Company’s security during two weeks prior to the disclosure the 

Company’s information and/or financial reports to the public.  
•  The director who had conflicts of interest must report to the board of directors meeting before considering the agenda item 

and to abstain from voting and/or leave the meeting. 

Roles of the Stakeholders
Guidelines to various stakeholders are as follows:
•  Shareholders

The Company is strongly committed to provide values and maintain business growth to preserve the greatest interest of the 
shareholders, including disclose information to shareholders correctly, completely, and transparently.

•  Employee
The Company believes that our employees are the most important asset, we treat employees fairly and are determined to 

ensure that every employee is proud of and were confident in the organization. The Company sets the appropriate compensation 
and provision of fringe benefits to employees not only complies with but also exceeds relevant standard mandatory requirements, 
e.g. provident fund, health and accident insurance, annual health check-up, safe and sanitary workplace environment, employee 
recreational activities, and in-house physical workout facility to promote mutual recreation among employees as well as continually 
developing progress on career paths including provide both local and overseas scholarships and training courses year plan for 
employee at each level.

The Company takes into account the safety of its employees so as to provide continually the knowledge regarding workplace 
safety and hygiene guidelines throughout the year 2020 and the Company’s had zero work-related accidents.

•  Customers
The Company policy is to respond to customer’s satisfaction and to maintain the customers’ long-term relationships. We 

provide advice for appropriate and adequate coverage at a fair price through quality insurance policy and compensations are paid 
with fairness. The Company’s information discloses correctly to the customers and Customer Service Center was set up to provide 
assistance to clients in handling their complaints.

•  Suppliers
The Company treats supplier/trade partners with transparency and notifies them to acknowledge of the level-playing field. No 

nepotism is allowed in our Company. These supplier/trade partners will be given opportunities to comment and propose suggestions 
concerning any and all joint business issues. To ensure that the rights of business partners are protected, the Company will treat 
supplier/trade partners’ secrets as strictly confidential. Selection of suppliers shall in line with the policy for treatment of trading 
partners based upon seven criteria:

    Affidavit 
    Pricing 
    Technical capability 
    Expertise and experience

    Quality of goods and services 
    Business reputation
    Service policy

•  Competitors
The Company operates its business within a competitive context by being fair and strictly following the law, never defaming 

other insurance companies and harnessing other intellectual properties. The Company emphasizes the quality and efficiency of its 
services, stressing the greatest benefit to the customers.

•  Creditors
The Company has a policy to operate efficiently and extremely maintains the capability to redemption, to maintain the 

reputation and creditability of the Company and fair basis of both sides, do not violate the rights of the creditors and complies with 
terms agreed including promptly to discuss with the creditors to find suitable and quick solutions to their mutual benefit.

•  Community, Society and Environment
The Company realizes its responsibilities to society and to the preservation of environment. The Company promotes awareness 

of social responsibility and supports many activities that benefit the community as well as encourages all stakeholders of the Company’s 
participation in community development and social sustainability, such as granting scholarships to poor students with a good 
school-record and supporting a fund for the rehabilitation of academy. Furthermore, the Company has also offered training program 
of environment and various activities to its management and staff to participate, as well as realize the significance of conducting 
themselves in a way would benefit society. All activities have been continuously implemented and effectively carried out.

•  Human Rights
The Company policy is to support and to respect issues that present the organization through to the employees to be involved 

in human rights violation, realizes and respects equal rights by following the principles of human rights protected by the Constitution 
of the Kingdom of Thailand. The Company will not take any actions that violate human dignity, personal right and liberty, and will avoid 
discrimination with regard to people’s origin, race, physical condition or health, economic or social status, education and training, 
or personal characteristics that are unrelated to work.

•  Intellectual Property or Copyright
The Company had defined policy and guidelines to prevent non-infringement of intellectual property or copyright and an act 

on the computer offense commission and notified them to the Company’s employees together with inspection their using software 
programs to prevent the misuse or piracy. The Company has an efficient control process for the practices of its employees in compliance 
with rules and regulations that the Company’s confidential business data must not be disclosed to outsiders without the Company’s 
permission. The Company shall be liable for the damage may be arose from carelessness or ignorance, with fairness and reasonable, 
and will be addresses to relevant person as the Company’s procedures.

Disclosure and Transparency
The Company recognizes the importance of information disclosure due to it greatly affects decision-making by investors and 

stakeholders and has a policy to strictly disclose information transparent, accurate, complete, reliable and timely in accordance with 
the rules and regulations of SET, SEC, OIC and other relevant regulatory bodies.

The Company provides various channels to communicate with shareholders, investors and other interested parties alike may 
have access to the information expediently, such as the form 56-1, annual reports, quarterly financial reports, the Company’s website, 
interviewing and making conference call as well as organizing press conference to update important events and new products of the 
Company to acknowledged thoroughly by the public.

Shareholder Relations division was set up to represent the Company in communicating information useful to shareholders, 
investors and relevant parties, may contact at +66 2664 7777 Ext. 7719, 1905 and 1906 or submit questions by e-mail to 
office_president@navakij.co.th or via the Company’s website at www.navakij.co.th.

In 2020, the Company had no any record of changing the financial statements by SEC and did not face any sanctions by 
regulations for failures to make announcement within the requisite time period for material events.
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Responsibilities of the Board of Directors
Structure of the Board of Directors
•  Directors should be competent with various skill mixes and integrity. At least one director shall be an expert in the area of 

non-life insurance business that consistent with the Company’s strategies, at least one in the area of accounting and finance, and 
at least one in the area of information technology.

•  The Board shall comprise of directors who competent with skills and extensive experience to benefit the Company’s operation. 
The number of directors is currently limited to thirteen, comprising ten non-executive directors and three executive directors. The five 
directors who have been qualified as independent directors, namely, Professor Hiran Radeesri, Mr. Kiet Srichomkwan, Mrs. Wanida 
Chansikarin, Mr. Phornpong Phornprapha and Mr. Chan Soo Lee. The proportion is one-third of total number of the total directors.  

•  Directors shall have a term of three years and any director vacating the office on due term may be re-elected.
•  The board of directors agreed that the chairman of the board of directors and CEO has separate functions and responsibilities 

and are not the same person, to enable independent performance of the managements’ checks and balances. Further details are 
clearly defined in the section of “Shareholders and Management Structure”.

Limit of board seats in publicly listed companies
A Board member cannot hold more than five directorship positions in publicly listed companies. The CEO and President cannot 

hold more than five directorship or the executive positions at other company, including holding a directorship in other rival incorporation 
or any related business with the Company. Nevertheless, those positions must be approved by the board of directors.

Board of Directors’ Meetings
•  The Board holds at least seven meetings a year which is one meeting for non-executive directors only. All meetings will be 

scheduled at the beginning of the year. The extraordinary meetings are allowed if required. Moreover, the Board shall receive a 
monthly report on the Company’s performance for the month when meetings are not scheduled.

•  The Chairman of the Board, the topmost position of executive and an independent director shall consider and agree to the 
meeting agenda and all members of the Board are entitled to propose the agenda items. 

•  The Company Secretary is responsible for the agenda and supporting documents that shall send to all members not less than 
seven days before the date of meeting, except in the case of emergency.

•  Each meeting takes at least two hours, and the Chairman will allow every director to express his/her opinion openly before 
proceeding with the vote and concluding a resolution of the meeting in each agenda.

•  The Company’s executive will attend the meeting to clarify and answer queries of the Board on the issues that he/she is 
directly responsible for, and give the Board chance to know more about him/her as well as be useful for preparing succession plans.

•  The Board has access to additional information, under prearranged conditions, via CEO, president, company secretary or 
executive designated as a contact person. 

•  The company secretary is responsible for preparing the minutes propose to the chairman of the Board to consider before 
propose to all directors to consider and certify in the next Board’s meeting. After approval and duly signed by the chairman, minutes 
are stored securely at office of company secretary. Electronics copies of the documents are also maintained to facilitate the directors 
and relevant persons for the purpose of examination.

•  In 2020, one non-executive directors’ meeting was organized to discuss the Company’s direction and business operations 
management.

Performance Evaluation of the Board of Directors
The board of directors is required to evaluate their performance annually, it consists of whole and individual self-assessments, 

to express his/her view on the performance of the board of directors as a whole and to consider and review the results, problems 
and obstacles on its performance over the past year, as following procedures:

1.  The company secretary performs and reviews self-assessment evaluations to be accuracy, completeness and in line with the 
best practices of relevant regulatory bodies.

2.  The company secretary submits the self-assessment to the directors to evaluate their performance.
3.  The company secretary summarizes and reports the assessment result to the board of directors’ meeting and ensures to 

improve for the effective performance.
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The performance evaluation of the board of directors contains six major topics those are (i) Board structures and qualifications, 
(ii) Roles, duties and responsibilities of the Board, (iii) Board of directors’ meetings, (iv) The director’s function, (v) Relationship with 
executives and (vi) Self-improvement of directors and executives. For the self-assessment of the board of directors on an individual 
basis contains three major topics those are (i) Qualifications of the director, (ii) Roles, duties and responsibilities of the director, 
(iii) Board of directors’ meetings.

The assessment criteria divided into five levels based on percentage; excellent (90-100), very good (80-89, good (70-79), 
satisfactory (60-69), need improvement (50-59). The assessment result can be conducted that the directors performed their duties 
in compliance with the principles of good governance and the code of conduct, the average score was 93.31 percent for the self-
assessment as a whole and 91.43 percent for individual self-assessment.

Performance Evaluation of the Committees
The committees at the board level comprising of the audit committee and the remuneration, nomination and governance committee, 

are required to perform self-assessment once a year to comply with standard of ASEAN Corporate Governance Scorecard. 
The self-assessment of the committees as a whole contains three major topics those are (i) Board structure and qualifications, 
(ii) Roles, duties and responsibilities of the committees, (iii) The committees meeting. The assessment criteria divided into five levels 
based on percentage; excellent (90-100), very good (80-89, good (70-79), satisfactory (60-69), need improvement (50-59). 
The assessment result of the audit committee and the remuneration, nomination and governance committee was excellent, 
the average score was 98.60 percent and 90.14 percent respectively.

Development Programs for the Directors and Executives
Directors’ handbook was prepared by the Company that contains listed company directors’ handbook, the principles of good 

corporate governance for listed companies, good corporate governance and best practice for insurance companies, related Act for 
the directors and the Company’s general information, how to the Company operates and what is required and expected as a director.

The Board encourages its directors and executives to attend training courses organized by various established institutions in 
order to broaden their knowledge and perspective that may become useful in their roles within the Company. In 2020, Dr.Saran 
Wanglee, executive director. Attended the course organized by Thai Institute of Directors (IOD) , Director Accreditation Program 
(DAP : 168/2020), on January 13, 2020.

The Board, therefore, established a development program for senior executives and the program has been reported by the President 
on a regular basis that the senior executives shall assign successors in case they cannot perform their duties.

Internal Information Control and Risk Management
The board of directors has established measure to control the use and prevent misuse of internal information especially as regards 

insider trading for the board of directors, the management and related employees involved the significant internal information including 
their spouses and children who are minors.

The board of directors assigned the audit committee to responsible for reviewing of the Company’s internal control system to 
ensure the efficient, properly and sufficient that inclusive the Company’s operational flow include administration, operation, finance 
and accounting and compliance with relevant laws and regulations in line with the guideline of the Committee of Sponsoring 
Organizations of the Treadway Commission (COSO). Control activities are as follows:

1.  Authorization is designed to provide reasonable assurance that all transactions are within the limits set by policy or that 
exceptions to policy have been granted by the appropriate officials. Actions taken to minimize risk to be appetite.

2.  Clearly separated functions and responsibilities consistent with the organization structure, to enable independent performance 
of the managements’ checks and balances as well as the appropriate length of a job rotation should be taken.

3.  Connected transactions or any transactions in compliance with the laws and regulations specified by SEC must get approval 
from the audit committee.

4.  Set the policy on guidelines for staff on how to use computer networks to encourage them to realize the security of information 
technology and to check whether authorized access has been implemented. 

5.  Controlled technology activities have been designed and developed to support the objective of internal control system based 
on Control Objective for Information and Related Technology (COBIT).

6.  The Office of Compliance is responsible for reviewing how the Company’s operations are operated in accordance with the laws 
and regulations specified by SEC, SET, OIC as well as other related laws.
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7.  Submit the notice to all members of the Board and the management to cease trading of NKI security during two weeks 
prior to the disclosure of the Company’s information and/or financial reports.

8.  The directors and the executives must prepare their reports to the Company at Office of Company Secretary for the purpose 
of using it to check transactions with the Company and connected transactions as follows:

8.1  Report on interest; (i) First submission after being appointed as director or executive, (ii) Every time there is a change 
on their interests, (iii) Review and report at every year end; the company secretary will gather and submit them to Chairman of the Board 
and Chairman of the Audit Committee for acknowledgement.

8.2   Report on changes of securities holdings (Form 59) via SEC’s online system and inform the company secretary accordingly.
8.3  Report on the securities holdings of the directors and the executives shall include in the agenda of every board of 

directors’ meeting.
9.  The Company makes regulations in its code of conduct on safe guarding confidential information and all employees must sign 

an agreement to comply with the policy on confidential data and prevent them from misuse of internal formation. The disciplinary 
penalties for violations are clearly stated in the employee’s manual. Maximum penalty is termination without any compensation.

10. The Company created a manual for business continuity plan (BCP) and provided a practical testing of BCP at the rented 
computer facility and the outcome was satisfactory. In addition, it also made the risk management policy and a 3-year plan in 
compliance with the OIC regulations.

The application of the Corporate Governance Code for listed companies 2017
The board of directors has properly considered and reviewed at least once a year the application of the CG Code Principles and 

Sub-Principles.

Compliance on the Principles of Good Corporate Governance
The Company continues to have a strong commitment to the principles of good corporate governance of relevant regulatory bodies 

including CG Code that are suitable for the Company’s business, except for the following issues:
1.  The Chairman is not an independent director, since in the non-life insurance industry, the core business of the Company, 

strongly needs a knowledgeable chairman with long business experience person to lead the Company to achieve its goals of stability 
and sustainable growth. Nonetheless, the Chairman is not executive director, the CEO and President is authorized to monitor on the 
whole policies and the president is authorized to take responsibility for managing the Company’s operations.

2.  The board of directors composed of 38.46 percent of independent directors. Nonetheless, there is a clear separation of duties 
and responsibilities among the Board and management, giving rise to a concise and transparent management, maximum benefit 
for the Company and fairness to all shareholders. However, the Company will follow for the most of these principles that fit to the 
Company’s business characteristics.

3.  The Board has a policy for independent directors to hold a term of three years and shall not hold office more than three 
consecutive terms or not exceeding nine years unless the Board considers otherwise and those directors remain to provide their 
opinion independently and comply with relevant guidelines. Nevertheless, the four independent directors hold a term more than nine 
consecutive years, due to those directors have properly and specific qualifications benefit to the Company, and it is not simply for 
nominating of a new director. Nonetheless, the Board would be proposed to the shareholders meeting for reasonable and necessity 
to re-appoint those directors to serve another term in the Board of Directors.

4.  The Company did not participate in the event “opportunity day” which was organized by SET. However, the Company allowed 
the media and analysts to interview and find out about the Company’s business performance, important events and new products.

2.   Operate Business with Fairness
We believe that virtuous operation and accounting, for the rights of all stakeholders, successfully add sustainable values to both 

the Company and its shareholders as follows:
1)  Provide advice for appropriate and adequate coverage at a fair price.
2)  Define criteria to select suppliers with transparency, and notify them to acknowledge the level-playing field. No nepotism. 

Selection of suppliers shall in line with the policy for treatment of trading partners.
3)  The Company treats employee fairly, in terms of their opportunities, compensation, benefits and training.  
4)  The Company complies with term agreed and made payment regularly on time.  
5)  The Company has set a policy to its directors, executives and employees to avoid making connected transactions, related 

transactions or transactions that may cause conflict of interest.
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6)  The Company has the policy to comply with intellectual property or copyright laws, provide a list of monitoring software 
installed on computer system in both the Server and Client regularly and continuously.

7)  The Company shall be liable for the damage may be arose from carelessness or ignorance, with fairness and reasonable, and 
will be addresses to relevant person as the Company’s procedures.

3.   Anti-Corruption
The Board approved the anti-corruption policy. It has been announced to all employees in the organization and also communicated 

to the third parties such as customers, suppliers and all stakeholders through commercial contract, the Company’s website and the 
Company’s journal, and annual report, to strictly comply with it guidelines, it is prohibited that all directors, executives and staffs at 
all level including our business partners be associated with corruption. All activities of the Company’s business must be operated 
without corruption.

The Company is always required for a risk assessment in relation to such anti-corruption regularly, which all departments are 
responsible to assess the risks relating to their operation as well as to identify preliminary risk management strategies. The office of 
risk management is responsible for analyze the processes of operational risk and fraud management, analysis, monitoring and control. 
It also complied the overall risk position to remain within an appropriate risk appetite and then report to the risk management 
committee and the board of directors accordingly. Therefore, office of internal audit is responsible for evaluate and monitor risk of 
fraud beyond corporate risk assessment.

The Company shall train employees about the anti-corruption policy to cultivate a culture of honesty, recognize the importance 
of the policy and understand the guidelines set out in this policy as well as notice in the Company’s intranet. In 2020, the Company 
has organized one training for new employees on August 18, 2020, organized one training for company directors on December 15, 2020 
and organized training for current employees of the company via electronic system between 14-18 December 2020.

The Company put in place an internal compliance and control program to prevent and monitor a corruption risk as follows:
1.  The audit committee has a duty and responsibility that’s been assigned by the Board to supervise the compliance of the policy, 

to review the system of financial accounting, internal controls, internal audit and risk management with compliance to the related 
laws and international standards and the same time, be efficient and effective.

2.  Provided the provision to encourage understanding and to be a basis on the operation concerning the policy.
3.  Provided whistleblowing channels include protection of whistleblowers and the investigation must be conducted with justice 

and also impose a penalty which subject to disciplinary or legal action.

The procedures to monitor and enforce the anti-corruption policy are as follows:
1.  Office of Internal Audit has a duty and responsibility to monitor and review the internal control systems to ensure that the 

controls are appropriate and adequate. Also, audit the business operations to ensure that it is within compliance with the law and 
regulations of relevant regulatory bodies and the Company and to report the audit result to the audit committee.

2.  Risk management committee has a duty and responsibility to oversee risk management to ensure that the Company has 
managed its risk appropriately and with efficiency. To preserve the greatest interest of the Company and to be consistent with the 
Company’s strategy and overall risk management policy, and report to the board of directors.

3.  The Company has reviewed the guidelines and requirements for the implementation of the policy against regulation guidelines 
in order to comply with the laws and regulations.

4.   Respect to Human Rights
The Company policy is neither to support nor to respect issues that may put the organization and its employees to be involved in 

human rights violation, realizes and respects equal rights by following the principles of human rights protected by the Constitution of 
the Kingdom of Thailand. The Company will not take any actions that violate human dignity, personal right and liberty, and will avoid 
discrimination with regard to people’s origin, race, physical condition or health, economic or social status, education and training, 
or personal characteristics that are unrelated to work. This is done by using the following guidelines:

1)  Set recruitment criteria regardless of race, religion and sexual orientations.
2)  Have sexual equality, and forbid sexual oppression and harassment.
3)  Give the freedom of thought and participation in political activities as long as it does not affect or damage the organization.
4)  Give the right to file complaints and provide written procedures in the employee handbook for employees who have faced 

various issues to submit complaints. The right of complaint includes channels for other parties such as third party stakeholders.
5)  Provide a welfare committee to oversee employee well-being and ensure that they are entitled to equal legal rights.
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5.   Treating Employee Fairly
Employee remuneration and welfare
1)  Arrange appropriate and fair compensation structure, consistent with duties and responsibilities. 
2)  Increase annual salary by being fair and in line with the Company’s business performance, cost of living, competency level 

and performance assessment result.
3)  Arrange welfare compliance with related laws and others appropriately, to support and response the employees’ needs to 

have a good quality of work life, such as sickness benefit, accident and health insurance, provident fund, emergency loan etc.
4)  Employee welfare committee is responsible for the consideration and review a scheme of welfare and benefits as guidelines for the 

employees, and to implement them correctly and efficiently. The committee consists of representative of the employee and the employer.

Training and Development
The Company has a policy to encourage employees to enhance their knowledge and potential in line with the Company’s core 

competency, to grow in their career paths and to serve the Company’s business expansion, of which guidelines was defined as follows:
1)  Define training courses yearly plan in both functional and management competencies to the employees of each level.
2)  Map out a concrete succession plan and talent management to establish and maintain for high potential and performance 

employees. Define individual development plan that the employees have to participate in training, seminar and observation courses 
organized in both local and overseas. 

3)  Store valuable knowledge in term of electronics system, for the benefit of employees’ learning.
4)  Support the Company’s staff to share their knowledge and work experience as well as solve problems together, to enhance 

more efficient work process.

Policy concerns of Safety and Health Issues
1)  Promotion and maintenance of healthy conditions both physically and mentally in the workplace.
2)  Prevention of employees’ declining health resulting from work.
3)  Protection of employees against working in hazardous workplace which could result in illness and injury.
4)  Placing of employees in appropriate working environment.
5)  Adaptation of work appropriate to the nature of the work and the workers.

6.   Product Responsibility
The Company stresses the importance of responding to customer needs that cause to achieve the Company goals. We also try to 

seek other technique to serve the customer needs more efficiently; to emphasize on prompt service with the policy to reach accident 
site within thirty minutes for survey of motor insurance policies and process claims payment strictly as conditions specified in the 
policies during fifteen to thirty days after settlement, to sell of quality insurance policy, to provide advice for appropriate and adequate 
coverage at fair price and provide customer service center to accommodate clients to report a claim quickly 24 hours together with 
giving non-life insurance information through Navakij Call Center 1748 and the Company also performs surveys form send to the 
clients who had motor claims in order to evaluate and improvement to service.

There was no significant complaint report arise from the Company’s services received throughout the year 2020.

7.   Environmental Responsibility
Despite being a predominantly service industry with no direct impact on the environment, however the company has set a policy 

pertaining to social and environmental well-being as follows:
1)  Conduct business with an aim to benefit economy and society as a whole.
2)  Comply with the law and regulations as well as cooperate with authorities in projects.
3)  Support the underprivileged and victims of natural disasters.  
4)  Promote awareness of social and environmental responsibility.
5)  The Company has encouraged employee awareness of saving energy and reduction to global warming policies e.g.

-  Use recycled paper on both sides.   
-  Print document that require printing only.       
-   Turn off main air-conditioning system 30 minutes before lunch break and ending of office hour.      
-   Turn off the lights every time existing from the working areas or meeting rooms and turn off the main lighting during lunch. 
-  Use energy saving light bulbs for the Company’s office.
-  Turning off computer screens when not in use.
-  All the Company’s cars use gasohol as opposed to petrol.
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Despite being a predominantly service industry with no direct impact on the environment, however the company has set a policy 

pertaining to social and environmental well-being as follows:
1)  Conduct business with an aim to benefit economy and society as a whole.
2)  Comply with the law and regulations as well as cooperate with authorities in projects.
3)  Support the underprivileged and victims of natural disasters.  
4)  Promote awareness of social and environmental responsibility.
5)  The Company has encouraged employee awareness of saving energy and reduction to global warming policies e.g.

-  Use recycled paper on both sides.   
-  Print document that require printing only.       
-   Turn off main air-conditioning system 30 minutes before lunch break and ending of office hour.      
-   Turn off the lights every time existing from the working areas or meeting rooms and turn off the main lighting during lunch. 
-  Use energy saving light bulbs for the Company’s office.
-  Turning off computer screens when not in use.
-  All the Company’s cars use gasohol as opposed to petrol.

8.   Community Development
Social Activities
1)  Collaborated with the Thai Red Cross Society, Poon Phol Co., Ltd. and Sathorn Thani Complex, blood donation amounting to 

316,000 cc was collected from 984 donors.
2)  Supported a project “Body, Organs and Eyes Donation”, donated to Chulalongkorn Memorial Hospital, the Thai Red Cross 

Society Organ Donation Center and Thai Red Cross Eye Bank.

Quality of Life Development
1)  Participated  “2021 Doing Good for Dad Project” by supporting 20,000 baht to the Thai Red Cross Society to promote better 

health and quality of life
2)  Donated money to support blood donation activity to help those who have suffered from the coronavirus outbreak (COVID 19) 

at the National Blood Center, Thai Red Cross Society on April 15, 2020. 
3)  Donated recycle plastic glasses to the Orthotics Department, Phetchabun Hospital to be used as a container for resin globons 

or chemicals used for casting molds tomake prosthetics in “Kao Boon Project” as part of “Navakij Volunteer Project”. All employees 
sorted hard plastic glasses and recycle plastic  to  protect the environment and reduce pollution to the world.

4)  Implemented  “Navakij Volunteer Project for Doing Good Things” in collaboration with the government sector, to help flood 
victims inNakhon Ratchasima Province  In addition, after the water has been reduced, volunteers  cleaned up the area, to bring the 
environment back to normal as soon.

5)  Supported “2020 GHB Run Project “ and donated funds to the Foundation for the Blind in Thailand under the Royal Patronage 
of Her Majesty the Queen.

6)  Implemented the “Perfect Step” by donating aluminum waste such as drinking bottle cap ring, soft drink cans lid, beverage 
bottle caps with screw caps and a can of soft drinksto  the Prostheses Foundation of H.R.H the Princess Mother.

7)  Donated 100 life jackets to “Exchange Old Life Jacketsto  New One for  Safety Standards Project “ to promote the opening of 
the Trang sea tourism in 2021 and create safety for the peopleand tourists at  Regional Harbor Trader, Trang Branch, Trang Province.

8)  Implemented  LOSE FAT FESTIVAL Project (belly reduction festival, just think, life changes) to promote healthy for employees 
to be far from obesity, diabetes, high blood pressure, allergies and stress, etc. It is a competitive activity to reduce obesity in order 
to stimulate and take care of each other throughout the 2-month competition (September 1 - October 31). The competitors  lost a 
total weight of 123.05 kg. within 2 months.

9.   Socially Responsible Innovation
The company is determined to develop the organization to be up to date with the  corporate social responsibility. In order to keep up

with the changes in society today and meet the needs of consumers in the digital era, new innovations are developing continuously  
such as implementing modern technology in policy production, reducing the work process and time, faster delivering the policy to 
the insured, developing products and sales channels to be up to date and fully respond to customer needs. Moreover, the company 
implemented the financial reporting system, the payment and receiving system includingthe internal management system to increase 
work efficiency and link with external information systems.

10. Business operations that affect social responsibility
(None)

11.  Activities for the benefit of society and the environment (after process)
Various forms of donation to help society Appears under the heading “Community and social development”

12. Prevention of involvement in corruption
The company participated in the announcement of the intention of the Thai Private Sector Collective Action Coalition against 

Corruption on 26 July 2013 and was certified as a member of the Thai Private Sector Collective Action Coalition against Corruption on 
October 16, 2015 which expired on October 15, 2018.

August 21, 2018, Thai Private Sector Collective Action Coalition against Corruption Committee  approved the renewal of the company 
as a member , the certificate is valid for 3 years and will expire on August 20, 2021.
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




 



           



             

            




    


          
              
  









        
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




Independent Auditor’s Report

The Navakij Insurance Public Company Limited 59







      
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              
          
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               

              











             


           

    

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    




             

  
             

             


              


    
  

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    
  

              
          


               



           


             

       






 



    




             

  
             

             


              


    
  

              
          


               



           


             

       






 














               

              














 
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   
    


     
     
    
     
     

     
     
     
     
       











       
     
     

     
    
    
    



Statements of financial position
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
     
     
    
     
     

     
     
     
     
       
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     
     

     
    
    
    
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
     
     
    
     
     

     
     
     
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
     
    
    
    
    
    




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

    



    

    

    



    

    

    

     

     

     

    

     

    









 

    

    



    

    

    

    

     

    

     

     

    

     

    

 

    


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

    



    

    

    



    

    

    

     

     

     

    

     

    









 

    

    



    

    

    

    

     

    

     

     

    

     

    

 

    



Statements of income



    



    

    

    



    

    

    

     

     

     

    

     

    









 

    

    



    

    

    

    

     

    

     

     

    

     

    

 

    





    

    









     





    

    



    









 

    





    

    



    

    



Statements of comprehensive income
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

   

    

    

    

    

    



    

    

    

    

    

    

    











 

    

    



    
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









 

    

    



    

    

    

    

    



    

    

    

    

    

    

    

    



Statements of cash flows



   

    

    

    

    

    


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


 

            
  
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            

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
     



            

 
             
            
         








         



- 
 


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-          
           
         



-          
         
        
 


-            

         




             
           




        
   

             





           




             

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-          
           
         



-          
         
        
 


-            

         




             
           




        
   

             





           




             






-          
           
         



-          
         
        
 


-            

         




             
           




        
   

             
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

           


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


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


    
          


   


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               

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  


         
           
      
            


   
        
   
           
           
         



             


      

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




         


         
            
             
          


      
           



     
    



             


 

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


             



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




         


         
            
             
          


      
           



     
    



             


 


           
             
           




             

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 




        
  
            









































The Navakij Insurance Public Company Limited 77




              


 

 

   











  

     





    

     

     

     

     



     

     

     

     



     

     

     

     



     

     



     

     
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
              
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 

 

   











  

     





    

     

     
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

     

     

     

     



     

     

     

     



     

     



     

     
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          



     


 

 











  



  

  

  

  



  



  

  

  

          


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          



     


 

 











  



  

  

  

  



  



  

  

  
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          



     


 

 











  
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  
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  

  
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  







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













 

      
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
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

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
      
      
      
      

              
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      


      

      
      

      
      


      
      
      
      

              








 




























 

      
      


      


      


      
      

      
      


      



      


      

      
      

      
      


      
      
      
      

              








              
         
             
             
          
          


   

 



 



 




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

      
            



 

  


          
              
   


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 

  

          








  

           




 


   

               




            


 

            
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

            
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
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

 

 

             
           











  
          
         


               

     
           


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   
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            
            
   
           




            


 

    


 

      


 

 
           


 
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





   


            
            
   
           




            


 

    


 

      


 

 
           


 


            
             








 

            
           
         
    
            
             
            
             
            


    
            
  



    
            
         
       


            
         





          



          
            


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 

            



      
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

   
   
  
   
   

 

 

 




 

            





           


              




 




               



             

     




 
 
       






   
   
   
   



     
             


            

 
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

             








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
         



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  

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

   
           

             
  

   



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 

 


  



           







   
           


  



 

         






 



  


        
       











The Navakij Insurance Public Company Limited 95



 

            
            
             
          


    
        
  


 

 



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

         


 

 
             



 

            
            
             
          


    
        
  


 

 




 





           




     
          





         


 

 
             



 

             


 
           




 

            




         




 












               


 

             
            

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          

  


 

 
  
              
    
             
            
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

             


 

             



 


          
          
           






          

  


 

 
  
              
    
             
            



               
            


              


             


 

             

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
          
          
           

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           

            


 


          
             
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
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     
            
              
            
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
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

 

              
       
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          

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           
          

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

           


 


  
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            
             
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 



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 
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 
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    

    

    

    

    































 

 

  

   

    



  

    

    

    

    

    

    

    

    

    

    

    



    

    





    

    

    

    

    

    

    

    

    






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 

 

  

    

    


  

    
    

    

    

    

    


    
    
    
    
    
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    

    

    

 

 

  

    

    


  

    
    

    

    

    

    


    
    
    
    
    
    

    

    

    
    

    

    


    
    


    
    

    

    
    
    

    

    

    

 


 




 












  


  
  
  

  









 










 


   


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


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




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

  

    

      






      


      

   


  
      


      

  





  




      


      




      

      


      
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


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
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


      


      

   


  
      


      

  





  




      


      




      

      


      

      




 











  

    

      






      


      

   


  
      


      

  





  




      


      




      

      


      

      




 

   
          
            
            



 



 

 
























 







    


    

    
    



    


    




    

    




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 

 

 

 

  

    

    





    

    



    



    

    

    



    
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    

 


             
              

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




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 

 




 





 

  

  

  

  

 

 




 





 

  

  

  

  

  
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    

             
     



           


 

 




 

   



   

   

   

   

 
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             
     



           


 

 




 

   



   

   

   

   

 



 

   

   

   

      

               





 

 

 





  









 

  

       

       








     




   











       
      

      

 

 

 

  
















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            
           
























 

      



      
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      

      
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





    

    

    







    

    

 


 


            
           
























 

      



      



      

      





 

  

 































    

    

    







    

    

 


 


            
           
























 

      



      



      

      

 
        

        

        

        

        

        

        

        

        

        





        

        

        

        



        

        

        



        

        





        

        



        

        

        

        

        

        

        

        


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

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     

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     
     
     
     

     



 



  

  

  

  

  

  

 

 

 



 

 
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 
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
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
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



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     

     



 



  

  

  

  

  

  

 

 

 



 

 

 

 

 

 

 


 
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  


   







 

   

   

   

   



   

   

   

   

   

   

   

   



   

   

   

   

   

   

                

              


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 

 




  

 

 









    

    

    



    

    

    

    

    

    

    



    
    

    

    

    



    
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    

    



    
    

    

    

    



    

    

    

    

    
 

  

 

 









    

    

    



    



    

    

    

    

    

    



    
    

    

    

    



    



    

    

    

    

    


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 

 


 

 

 

    





    



    

    
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    



    



    




 

 

 

    

    





    



    

    

    
 

 

 

 

 

 





  





 

    

    

    

    



    

    

    

    

    



    

 

 



  

  

  

  

  

  

  

  

  

  

  

  
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 



 





  

   

   
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   

   

   

   

   

 
          
  


 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

  

  

  



  

  

  

  

              


 

 






         

   
          
          
          
          
          
          
          

          
          


          

          
          

 

 
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 






         

   
          
          
          
          
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           




            
             



            


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 
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
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  
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  

  

  

             





 

  

  

  

  
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   
            

 

 























    

    

    

 

 

 























    

    

    

 

               




 


  



  

  

  

  

  

  
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   
            

 

 














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    

 
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





















    

    

    

 

               




 


  



  

  

  

  

  
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            
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
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    

 

               




 


  



  

  

  

  

  

  

 



  

  

  

  

  

  

 

 

  

  

  

  

  

  

  

  

  

  

  

 

 


           
          


 

             


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 

         


  



  








 









 

 

        

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 

         


  



  








 









 

 

        

             


             
          


             
           
           
              




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      

 

 

 


   

     
     

     

     



     

     

     

     

     


     

     

     


      


     

     

     


     
     
     
     
     
     

     


     

     

     
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
      

 

 

 


   

     
     

     

     



     

     

     

     

     


     

     

     


      



















     

     


     
     
     
     
     

     
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     

     

     


     

     

     


      



















     

     


     
     
     
     
     

     


     

     

     





 

 




 





  
       





 




















  













       





 




















 


 
















 

              










 

  

  










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    

    



    



    



    

 

              




  

    





    

    

 



 

  

  

  

  

 
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 

 

 


 

 







 
 

 

 
     
             


 

   

         
              
         


 

 

              


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

 
 

 

 
     
             


 

   

         
              
         


 

 

              




 

 


           

   
 

 

              
           
  




 

       
          





              


    
            


  

             
            


             
           
            
           

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 




 

  

 









 











 

      


      
      
      

      

      
      
  

 




 





 

      


      
      
      

      

 



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



 




 

  

 









 











 

      


      
      
      

      

      
      
  

 




 





 

      


      
      
      

      

 







   

           
 




         




 

































    





    

     
     



 

































    





    

     
     

 

           


 

                  









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 

 

 
           


 

          
          
    


            


          
          
           


 

       
           
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            


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 

 

 
           


 

          
          
    


            


          
          
           


 

       
           
         
         

      
           


          
           
            


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         
         

      


           

            
         


  
   
        

        
           


            
              
            

           




          

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
 

 











































 

     
     
     

     

     
     


     
     
     

     

     
     


     
     
     

     

     
     
     
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
 

 











































 

     
     
     

     

     
     


     
     
     

     

     
     


     
     
     

     

     
     
     
     
     

     

     
     
     
     

     

     
     


     
     

     

     
     
     
     

     

     





 

 











































 

     
     


     


     

     

     


     
     


     


     


     
     

     

     



    

     


     


     
     

     

     
     
     


     


     


     
     

     
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
 

 











































 

    
    
     


     


     


     
     

     


           


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













 

    
    
     


     


     


     
     

     


           



 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

        
             





            

     
              

            
             


a. 

          


 
            
             

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 

 

     

     

  







 





      

      

      

      

      



      

      

      

      





      

      



      



      

      

      



      

      

      

      

      





      

      
 
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

 

 

     

     

  







 





      

      

      

      

      



      

      
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  







 





      

      

      

      

      



      

      

      

      





      

      



      



      

      

      



      

      

      



      

      





      

      


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

 

 

     

     

  







 





      

      

      

      

      



      

      

      

      





      

      



      



      

      

      



      

      
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      

      



      



      

      

      



      

      

      



      

      





      

      
 

 

 

 

 

 

 

 

 







 



  

  



  



  





b. 

 


               


 

 





 

      


       
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     
     
     


     

     

     
     
     









 

  
     
     


     

     

     
     


     

     

     
     
     


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

 


            
            


            
         
             


             



            

     


             
          
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

 


            
            


            
         
             


             



            

     


             
          


              


 


               
             



 

 

 

 

 

 

 

 




  

 









 

  

  

  

  

  

 

 
              


 


      
                


 

        

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