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Disclaimer

The information of this presentation is the intellectual property of “Thaire Life Assurance Public Company Limited” (THREL).

You may not reuse, republish or reprint or duplicate such information without written consent of THREL.

All information is solely for reinsurance purpose. While the information of this presentation has been verified to the best of

abilities, THREL cannot guarantee that there are no mistakes, errors.

THREL reserves the right to change the information at any given time, of which you will be promptly updated. If you would 

like to  ensure the up-to-date information, please visit our website : www.thairelife.co.th
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About THREL & Business Overview



THREL at a glance

• THREL is only local life reinsurance company in Thailand
• THREL established in 2000 and listed in the SET since October 9, 2013
• Though all 21 domestic life insurance companies are customer of THREL
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THREL has been listed as Thailand 
Sustainability Investment 2021. 

CAR YE2020 = 429%

AGM Score
100 full score

“excellent” level

A.M.Best
Rating

A- CAR

340%
YE 2021

(Unaudited)

CG Score
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Ceding Company

Reinsurer

ผู้รับประกันภัยต่อ
Insured

ผู้เอาประกันภัย

Life Insurance

ประกันชีวิตตรง 
Life Reinsurance

ประกันชีวิตต่อ
Insurer

ผู้รับประกันภัย

Individual

Group

THREL business model

Global Reinsurer
• We are only one Reinsurer with local service.

เรามีความเข้าใจตลาดและให้บริการได้รวดเร็ว
• We maintain CAR >300% which equivalent to Credit rating 

AAA of OIC guideline.
ลูกค้าจะมีต้นทุนที่ถูกกว่าหากใช้บริการกับเรา

• We gain market share 20% in Thai market.
เราเป็นบริษัทชั้นน าในตลาดประเทศไทย

Confidential – For investor company visit Only
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Business Development Strategy

Ceding’s need

New/Innovation product

Product that increase sales.

Attractive services

Services that meet end users’ need

Risk management

Tools for risk management 

and maximize capacity utilization.

Distribution channel management

Distribution that can reach target group 

Strong balance sheet

Tools for maximize financial performance

Underwriting & Claim management

Technical knowledge for operation 

and emerging risk

We develop business with non-conventional reinsurance strategy. We analyze variety characteristics of ceding; company size, capital size, 
strengths and business direction to create an opportunity in increasing share of new business. It is the way that company has proactively served as 
an active reinsurer by participating in all activities with life insurance companies, ranging from new product development and launches to respond 
the market demand, set up marketing activities as well as explore new distribution channels. 

Confidential – For investor company visit Only



Characteristics of THREL
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MEDICAL 
/UNDERWRITING

REINSURANCE
SOLUTION

PRODUCT
DEVELOPMENT

TECHNICAL
TRAINING

OUR SERVICES

Conventional Non-Conventional 

Insurers manage their own risk 
by ceding insurance 

ceding

INSURERS

• Market research 
• Product development
• New distribution 

channels
ceding

THREL being active reinsurer by 
provide product & marketing 
concept with insurers

BUSINESS MODEL

INSURERS

1.Ordinary Life 2.Group Insurance

3.Credit Life &Mortgage 4.Personal Accident 5.Health Rider

OUR PRODUCTS
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Thailand Life insurance Market Premium
(Unit : Million Baht)

Source: Thai Life Insurance Association and OIC

Confidential – For investor company visit Only

2021/F 

• Decrease in sum insured of 
primary life insurance according 
to the purchasing power of 
consumers.

• Focus more on Life protection 
product instead of endowment 
product.

• Health & CI is more popular.

Premium growth(%)

434,200 447,412 431,998 441,745 

102,744 95,499 108,599 100,828

63,358 84,696 69,961 57,440 

2017 2018 2019 2020 2021F

Single Premium First Year Premium Renewal Premium

5.7%
4.5%

-2.7%
-1.7%

2.8%

33.7%

-7.1%

3.0%

13.7%

-3.5%

-17.4%

-6.2%

-19.3%

2.3%

600,303
627,606

610,558 600,013 616,800

Source: Year 2017– 2019 : TLAA’s Annual Report

Year 2020 : OIC’s Statistic data by quarterly 
Year 2021F : TLAA’s Forecast

CAGR -0.02%

-8%

0%

+37%

Data as at 
YTD Nov’21

+2.6%



6.4%

17.0% 17.0%
14.0%

18.0%

Market growth

9,454 
11,063 

12,933 

14,810 

17,510 

2016 2017 2018 2019 2020

RI Premium

10

Reinsurance premium
RI Premium Growth

(Unit : Mil Baht)

Confidential – For investor company visit Only



6.4%

17.0% 17.0%
14.0%

18.0%

7.1%
12.0%

8.8%
10.8%

8.3%

Market growth Market growth2*

7,316 
8,202 8,923 

9,889 
10,710 

9,454 
11,063 

12,933 

14,810 

17,510 

27.0% 26.3% 26.9% 23.7% 21.8%

2016 2017 2018 2019 2020

RI Premium 2* RI Premium %Market Share THREL
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Reinsurance premium vs. THREL’s market share 
RI Premium Growth

(Unit : Mil Baht)

Remark
* : Market Growth (2) = excl. ceding companies who ceded to their parent companies like AIA 75%  and 
GEN 90%; market CAGR 2016 - 2020 shall be 10.0%. Data  as at 21/05/21
**: THREL estimated by Q1-Q3 Actual + Q4 forecast

Confidential – For investor company visit Only

• RI premium market 
exclude 75%AIA and 
90%GEN would be 
approximately 10,710 MB

• Others players in Thailand RI 
market consist of 5 key players 
: SwissRe, RGA, MunichRe, 
HanoverRe, SCOR

Source: 1. Office of insurance commission
2. Financial statement of AIA and GEN

**

**

Market share 2021 21.8%
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Premium Con vs Non-con 2000 - 2021

693
828

990
1,183 1,231 1,180 1,201

1,351 1,262 1,206
1,503149

317

398

441
620 795

956

1,049
1,078 1,132

1,411

53 81 
142 143 

220 
285 304 339 

449 
554 607 

842 

1,145 

1,388 

1,624 

1,851 
1,975 

2,157 

2,400 
2,340 2,339 

2,913 

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Conventional Nonconventional

+25%

+25%

+25%

Confidential – For investor company visit Only
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4Q 2021 and YE 2021
Financial Performance
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Financial Performance 4Q and 2021  
Unit: Million Baht

Confidential – For investor company visit Only

YE/2021 
Premium: growth +25% ,or +574 MB
• Premium growth from 

• Short-term business +645 MB 
• Long-term business -71 MB

Claim: +31%, or +453 MB
• Group claim increased related to the premium 

growth, especially from Group health and Group life.
• Claim reserve for COVID approximately 170 MB.

(Q3/21 100 MB and Q4/21 70 MB)
Investment and Other +78%, or +29 MB
• Overall increase mainly from gain on sale of 

investments in foreign fund and common stock 

while previous year losses.

4Q/2021
Premium: growth +21% ,or +109 MB
• Premium growth from 

• Short-term business +121 MB mainly from Group 
health due to new contracts.

• Long-term business -12 MB mainly from credit life 
-6 mb due to economic slowdown and bank delay 
lending.

Claim: +46%, or +161 MB
• Group claim  increased related to the premium 

growth, especially from Group health.
• Claim reserve for COVID approximately 70 MB.
• Credit life claim increased from major loss.
Investment and Other +224%, or +20 MB
• Increase mainly due to less impairment 20 MB.

4Q20 4Q21 YoY YE20 YE21 YoY

Gross Written Premiums 513 622 21% 2,339 2,913 25%

Net Earned Premium 589 723 23% 2,301 2,725 18%

Change in Long-term policy reserve 4 (6) -262% 37 (6) -116%

Net Claims 349 510 46% 1,460 1,913 31%

Net Commission 135 179 33% 568 626 10%

Total Expenses 32 37 14% 130 145 12%

Earning on UWD 69 4 -95% 106 47 -55%

Net investment income and other (9) 11 224% 37 66 78%

Profit before tax 60 14 -76% 143 113 -21%

Income Tax Expenses 11 2 -86% 21 15 -31%

Net Profit 49 13 -74% 121 98 -19%

EPS (Bt) 0.08 0.02 0.20 0.16

Loss Ratio 59.6% 69.9% 64.5% 70.0%

Commission Ratio 23.1% 24.6% 25.1% 22.9%

Expenses Ratio 6.4% 6.0% 5.6% 5.0%

Combined Ratio 89.1% 100.4% 95.2% 98.0%



4Q20 4Q21 YoY 4Q21 YoY 2020 2021 YoY 2021 YoY

Gross Written Premiums 513 622 21% 622 21% 2,339 2,913 25% 2,913 25%

Net Earned Premium 589 723 23% 723 23% 2,301 2,725 18% 2,725 18%

Change in Long-term policy reserve 4 (6) -262% (6) -262% 37 (6) -116% (6) -116%

Net Claims 349 510 46% 410 17% 1,460 1,913 31% 1,743 19%

Net Commission 135 179 33% 179 33% 568 626 10% 626 10%

Total Expenses 32 37 14% 37 14% 130 145 12% 145 12%

Earning on UWD - after expenses 69 4 -95% 104 51% 106 47 -55% 217 106%

Net investment income and other (9) 11 224% 11 224% 37 66 78% 66 78%

Profit before tax 60 14 -76% 114 90% 143 113 -21% 283 98%

Income Tax Expenses 11 2 -86% 2 -86% 21 15 -31% 15 -31%

Net Profit 49 13 -74% 113 131% 121 98 -19% 268 121%

EPS (Bt) 0.08 0.02 0.19 0.20 0.16 0.45

Loss Ratio 59.6% 69.9% 56.2% 64.5% 70.0% 63.8%

Commission Ratio 23.1% 24.6% 24.6% 25.1% 22.9% 22.9%

Expenses Ratio 6.4% 6.0% 6.0% 5.6% 5.0% 5.0%

Combined Ratio 89.1% 100.4% 86.7% 95.2% 98.0% 91.8%

 Excl. Covid  Excl. Covid
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Financial Performance 4Q and 2021 –Excl.Claim Covid 170 MB Unit: Million Baht

Confidential – For investor company visit Only



1,209 
1,457 

470 

553 
15%

336 1,979 

2,358 

YE20 YE21
Investment in Associated Co.,Ltd.

Property Fund & Infra Fund & REITs

Common Stock

Bank & Fixed Income

Investment asset & income
Investment income

Unit: Million Baht

Confidential – For investor company visit Only

31.4

64.8

(9.5)

18.0
25.6

10.9 10.3

1.7%
3.1%

-2.0%

3.6%
5.1%

2.1% 1.9%

3.0%
4.2% 3.6% 2.8%

-20.0%

-15.0%

-10.0%

-5.0%

0.0 %

5.0 %

-20.0

0.0

20. 0

40. 0

60. 0

80. 0

100 .0

120 .0

2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21

Investment Income ROI ROI-bef.Impair
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Breakdown by type of investment income

Investment asset

+208%

62%

23%

14%

61%

24%

15%

+19%

+106%

18.2 18.7

4.4 4.2 4.2 4.8 5.5

47.0 49.9

6.6
11.0

18.0
12.7

8.2

-9.8

14.5

3.5 0.5 3.4
11.2

-0.6

-24.0
-18.3

-24.0

2.3

-15.5

-5.1

-40.0

-20.0

0.0

20. 0

40. 0

60. 0

80. 0

100 .0

Interest

Dividend

Capital gain & Mark to Mkt

Impairment
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COVID-19 : Challenges & Opportunities



COVID situation and response action plans
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SHORT-TERM 
(2021-2022)

LONG_TERM
MIDDLE-TERM

(2022-2023)

• Growth in Health product
• Decease in Normal Claim 

• Awareness in life & health 
insurance

• Well-being product & 
service demand

• Aging society Megatrend

• Increase in Claim Covid • Claim from normal disease 
back to normal while COVID 
claim still unstable

• Insurance reserve monitoring 
• Response to new product 

demand with risk 
management policy

• Risk management strategy 
to limit exposure

• Manage new business growth 
& product portfolio mix 

• Underwriting quality

• New product development
• Health eco-system
• Tech partner projectACTION
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Business Outlook



201st – 3rd year plan 4th – 5th year plan

5%-10% Additional growth

>20% Exponential growth

+3% Base line growth

S-Curve strategy for long-term growth

2020 2021 2022 2023 2024

Confidential – For investor company visit Only

New Partner

New Market

New Product
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THREL service expansion 

Support UW and 

claim services

Provide digital 

services 

Strong balance sheet 

and capital

(Co-)Product 

development support

Provides customer 

target and platform to 

reach them

REINSURANCE

Solutions

UNDERWRITING and 

CLAIM management 

Solutions

PRODUCT 

Solutions

SERVICES

Solutions

CUSTOMER 

TARGET 

Solutions

Customer Database 

&Communication platform

Digital & Lead generation

We aim to create competitive advantage by providing service and customer target solutions as the value added with product solution. 

Confidential – For investor company visit Only
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Business Development Strategy: 2020 - 2024

Ceding’s need

New/Innovation product

Product that increase sales.

Attractive services

Services that meet end users’ need

Risk management

Tools for risk management 

and maximize capacity utilization.

Distribution channel management

Distribution that can reach target group 

Strong balance sheet

Tools for maximize financial performance

Underwriting & Claim management

Technical knowledge for operation 

and emerging risk

We develop business with non-conventional reinsurance strategy. We analyze variety characteristics of ceding; company size, capital size, 
strengths and business direction to create an opportunity in increasing share of new business. It is the way that company has proactively served as 
an active reinsurer by participating in all activities with life insurance companies, ranging from new product development and launches to respond 
the market demand, set up marketing activities as well as explore new distribution channels. 

Confidential – For investor company visit Only
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New Market
CLMV Southeast Asia

2021 Wrap-up

Cambodia 
1HB product launch in Q4/2021  
1HS product expected to launch 

in Q1/2022

Indonesia 
1 collaboration with local reinsurer and 
2 product proposed (CI128 and Diabetes)

Laos 
1 New treaty in group life

1OL, 2CL
2IH, 2ICI 

2IPA,2GH, 
1GL

New Market
(additional growth)

New Partner
(exponential growth)

Base line growth

Reactivate relationship 
with a non-active cedant

Proactive to fulfill the business gap 
with active cedants
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2020 2021

New treaties

9 Products launched

11Products Work In Progress

• Revenue growth +25% driven by health business growth from new treaties 
and existing market growth

• COVID impact claim reserve 150-200mb or 5-7% of loss ratio while non-COVID 
claim decrease 80-120mb

• New business opportunities from S-Curve strategy on track

New Partner
Digital broker

2 collaboration with product development sharing

expected to launch in 2022.

Digital Partners 

1 initiative project with Digital platform and 1 contract with 

ceding – Phase 1 operated.

PLRE’s product

1 Critical Illness product on process with ceding company

Confidential – For investor company visit Only



2021 Sample of product launch to market
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Group Life Package 

Individual PA 

Individual Health 

Individual Health 

Confidential – For investor company visit Only
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New Market

New territory Exploration

S-Curve strategy : 2022 outlook

New Product

• Increase premium from new business and manage portfolio mix to balance short-
term vs long-term products

• Improve product development and underwriting process with global statistical 
data and data analytic 

• Manage claim exposure by retrocession program

• Expand new business opportunities via partnership

• Co-develop new product with partners (Pacific life reinsurance & Others)

• Mental health project

• Tele – medicine project

• Individual health & CI on digital channel or platform partner

• Taiwan
• Philippines
• Malaysia
• Vietnam

New Partner
Digital broker
Develop new product to fit partner via digital platform, 
broker

Digital Partners 
Health and wellness program offering to group insurance 
product

Pacific Life Reinsurance

Co-product development, data analytics and automate U/W 
tools

New Market
(additional growth)

New Partner
(exponential growth)

Confidential – For investor company visit Only
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Service and Customer target Solutions 

Digital & Lead Generation 
Get right potential prospects for our 

products with efficient cost thru Digital & 
Social Media channels

Product Development
Global Reinsurers, Pharmaceutical, 

Hospitals, TeleMed, TPA

Customer Database & 
Communication Platform

Promote Product & Build Brand awareness to 
Partner’s APP and community members 

Sales & Acquisition
Professional Call Center services

Alternative marketing team initiate the collaboration with several partners to obtain supplement service and customer target to be the value added 
service with our co-product development with client.

Confidential – For investor company visit Only



?Q & A

THANK YOU!


