





Update on TGIA New Office
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Update on Rice Insurance Top Up Scheme



Thai Rice Insurance Top Up Scheme was formed in year 2011 to help rice farmers managed their various risk

exposure in rice cultivation by using insurance tool in recovering their costs of plantation. The initiative of this insurance
scheme was a collaboration and co-operation with related government agencies and private sectors.

Fiscal Policy Office (FPO), Ministry of Finance: is a government “Think
Tank” agency who initiated and spearheaded the project and collaborated with the Government

Department of Agricultural Extension (DOAE), Ministry of Agriculture:
supporting on farmers registration and acting as a national loss adjustor

Department of Disaster Prevention and Mitigation:
responsible for disasters announcement and risk mitigation.

Office of Insurance Commission (OIC): approving Rice Insurance Top Up policy
wordings and premium pricing

Bank for Agriculture and Agricultural Cooperatives (BAAC): acted as a
distributor in selling rice insurance to its customers and the farmers

Thai General Insurance Association (TGIA):

Rice insurance scheme administrator and managing the program on behalf of its
participating TGIA Members



Data as of 25" Feb 2018

_ Y2011 Y2012 Y2013 Y2014 Y2015 Y2016 Y2017

National Scheme

Insurance Top Up Scheme

1. Insured Areas (Rai) 1,059,131.00 872,440.50 120 830,673.75 1,512,218.00 27,176,735 26,117,394
(% Penetration Ratio) 1.73% 1.34% 0.00% 1.31% 2.67% 48.10% 45.00%
(After refunded - Rais) 725,857.25 650,365.50 1,295,046.20 22,866,019.54 22,114,960.41

2. Claims Areas (Rai) 559,702.58 230,999.76 115,305.29 137,908.01 748,234.90 1,518,100.68
4. Gross Written Premium (Baht) 104,692,860 334,936,625.00 571,838,216.25 2,717,673,500

136,564,533 43,192.69
(After Refunded Premium Baht) 87,102,870.00 264,004,655.00 491,200,342.79 2,286,601,963.75

5. Claims Paid (Baht) 760,546,825.27 256,638,005.05 31,108 128,074,588.78 152,777,131.10  820,679,992.31 -

6. Loss Ratio (%) (5/4) 556.91% 294.64% 72.01% 48.51% 31.10% 35.89% _

Average National Damage Ratio : 2011 - 2017 =6.43 % Average Rice Insurance Loss Ratio : 2011 - 2017 = 76.70 %
Average Insurance Scheme Damage Ratio : 2011 - 2017 = 6.80 % Average Rice Insurance Loss Ratio : 2014 - 2017 = 59.90 %
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Y2011 Y2012 Y2014

M National Plantation Areas

Data as of 25" Feb 2018

56,688,379.00 56,505,471 58,044,472
48.10% 45.00%
27,176,735 26,117,394
. 2.67%
1.31% 1,512,218.00
830,673.75
Y2015 Y2016 Y2017

Insured Areas (Rai)

Penetration Ratio(%)



Top 10 Insured Areas of Rice Insurance top up Scheme 2017

Total Insured Areas

10 Phichit

Insured Area
899,413.75 (3.44%)

| |
9 Sakon
Nakhon

Insured Area
 978,057.75 (3.74%)

|
8 Maha
Sarakham

Insured Area

. 994183.50 (3.81%)
|

7 Buriram
Insured Area
1261179.50 (4.83%)

6 Nakhon
Sawan

Insured Area

Total Nationwide Plantation Areas

58,044,472 Rais
26,117,394 Rais

~ (6.33%)

1 Surin

Insured Area
1,653,373.00

/
-

2 Roi Et

Insured Area
1,634,510.00
~ (6.26%)

|
3 Ubon
Ratchathani

Insured Area
. 1,538,806.75 (5.89%) Y
|

4 Nakhon
Ratchasima

Insured Area
. 1,437,687.75 (5.50%)

Data as of 25" Feb 2018

. 1,250,500.75 (4.79%) .

5 Si Saket Insured Areas Insured Damage Areas
Wy " ww e
‘ North Eastern 16,671,630.75] 63.83% 1,058,555.03 6.35%
Central 6,590,080.25] 25.23% 402,400.99 6.11%
Northern 1,751,835.25 6.71% 38,370.74 2.19%
Eastern 629,078.75 2.41% 315.63 0.05%
Western 333,985.00 1.28% 2,454 .24 0.73%
Southern 140,783.50 0.54% 16,004.05 11.37%
26,117,393.50 100% 1,518,100.68 5.81%

*Gross Damage Area Ratio Before Refunded Area




. . Data as of 25" Feb 2018
Premium 90 Baht/Rai

Government Subsidized 54 Baht/Rai

I
| |
BAAC Non BAAC
Loanees Loanees
I 1
Voluntary
Rice Cultivation -
Loan Amount = Subsidized Areas Farmer paid the premium Farmer paid the premium by
4,000 Baht (Rais) by themselves 36 Baht/Rai themselves 36 Baht/Rai
*BAAC Subsidized 36 Baht/Rai
Gross Areas  25.04 MRais Gross Areas 0.27 MRais Gross Areas 0.798 MRais
Net Areas 21.37 MRais Net Areas  0.22 MRais Net Areas 0.515 MRais
Claims 1.36 MRais Claims 0.05 MRais Claims 0.092 MRais
Amount  1,724.28 MBaht Amount  72.59 MBaht Amount 115.22 MBaht
Loss Ratio  89.66 % Loss Ratio  351.36% Loss Ratio 248.21%
Total Gross Areas 26.117 MRais Claims 1517 MRais

. = Loss Ratio 96.09%
Amount Net Areas 22.112 MRais Amount 1,912.1 MBaht



Sorting by Customer Types

Data as of 25" Feb 2018

Customer Types Gross Written Insured Areas/Premium Net Written Insured Areas/Premium Claim *Damage Ratio Loss Ratio
Rai Baht Rai Baht Rai Baht

Rice Insurance Top Up Scheme 2016

BAAC Loanees 26,489,252 2,648,925,200 22,234,105.92 2,223,410,592 679,433.61 744,790,467.33 3.06% 33.50%
Non BAAC Loanees 687,483 68,748,300 631,913.72 63,191,372 68,301.29 75,889,524.98 10.89% 120.09%
27,176,735 2,717,673,500 22,866,019.64 2,286,601,964 748,234.90 820,679,992.31 3.27% 35.89%
Rice Insurance Top Up Scheme 2017

BAAC Loanees 25,319,052 2,278,714,635 21,599,215 1,943,929,317 1,426,644, 1,797,366,976 6.61% 92.46%
Non BAAC Loanees 798,342 71,850,780 515,794 46,421,440 91,457 115,221,992 17.62% 248.21%
Summary 26,117,394 2,350,565,415 22,115,008 1,990,350,757 1,518,101 1,912,588,968 6.86% 96.09%

Sorting by Regions
Gross Written Insured Areas/Premium Net Written Insured Areas/Premium Claim
*Damage Ratio Loss Ratio
Regions Rai Baht Rai Baht Rai Baht
2559 2560 2559 2560 2559 2560 2559 2560 2559 2560 2559 2560 2559 2560 2559 2560

North Eastern 16,296,060 16,671,630 1,629,605,975 1,500,446,768| 14,045,491 14,242,562 1,404,549,102 1,281,830,602 366,249 1,058,555 406,753,373 1,333,711,298 2.61% 7.43% 28.96%) 104.05%
Central 7,956,719 6,590,080 795,671,875 593,107,223 6,439,521 5,486,474 643,952,090 493782686 251,354 402,401 278,667,913 506,915,243 3.90% 7.33% 43.27% 102.66%
Northern 1,493,698 1,751,835 149,369,775 157,665,173] 1,245,046 1,504,014 124,504,557 135,361,218 40,266 38,371 35,837,527 48,327,764 3.23% 2.55% 28.78%) 35.70%
Eastern 741,162 629,078 74,116,225 56,617,088 631,099 502,234 63,109,866 45,201,063 66,130 316 72,495,974 381,948 10.48% 0.06% 114.87%) 0.84%
\Western 486,179 333,985 48,617,925 30,058,650 374,809 276,544 37,480,928 24,888,957 4,563 2,454 5,069,469 3,087,615 1.22%) 0.89% 13.53% 12.41%
Southern 202,917 140,783 20,291,725 12,670,515 130,054 103,180 13,005,421 9,286,231 19,672, 16,004 21,855,736 20,165,099 15.13% 15.51% 168.05%) 217.15%
27,176,735, 26,117,394 2,717,673,500 2,350,565,415 22,866,020 22,115,008 2,286,601,964 1,990,350,757 748,234 1,518,101 820,679,992 1,912,588,968| 3.27% 6.86% 35.89% 96.09%

*Net Damage Area Ratio Including Refunded Area

Remark : Worst Case Scenario Loss Ratio of Rice

Insurance scheme 2017 at 110%



Premium 90 Baht / Rai
Total Sales Target

30 Million Rais
Sum Insured 1,260 Baht / Rai

BAAC Loanees

Sales Target 29 Million Rais Non BAAC Loanees

Sales Target 1 Million Rais

Farmers Pay
36 Baht / Rai

Government Support <
54 Baht / Rai

Remark: 1 Rai = 0.395369 Acre
1 US Dollar = 35 Thai Baht



Sum Insured

- Flood, Dry Spell, Drought, Cold 1,260 Baht/Rai
Wind Storm, Fire & Hailstorm

- Pest 630 Baht/Rai

Premium (Excluding VAT & Stamp Duty) 90 Baht/Rai

Insured Areas

- BAAC Loanees Target 29 Million Rais
- NON BAAC Loanees Not more than 1 Million Rais



2nd Layer

1st Layer

" Government Subsidy/Rai
mm Insurance Claims/Rai

pm Total Estimated Costs of Rice Cultivation/Rai

2,371 B

~

J\

~ 50.47%

~ 49.53%

—

Perils
Coverage
> Flood
> Dry Spell
> Drought
> Wind Storm
> Cold
> Pest
> Fire

> Hailstorm

Total Estimated Costs of Rice Cultivation/Rai




e  Farmers registration
e Damage report to DOAE as per KSO1 reporting form

¢ |Insurance Certificates
e Claims or Refunded Premium

Data of farmers registration

<

Data of national damage areas (KS02)
Transferring Premium / Data " 7
e Insured premium a“ Claims payment & Claims data 7/
e Data of insurance certificate Refunded premium & data , 7
e Data of farmers registration P
e Data of national damage /7

areas (KS02) L P 7/
/



rice.tgia.org



Total Costs of Cultivation of Main Crops in Thailand

Government

Subsidy Self - Insurance
(Baht/Rai)

Total Costs of Cultivation
(GCELIAED)
1,113
J 4,787.1 137
(US$31.8/rai) 787.10 (US$137)
1,148 | i 4,725.33 (US$135)
(US$32.8/rai) | (US$101/rai)_______!

1,148 - 5500.60 |
US$32.8/rai) NS (US$157/rai) 6,648.60 (US$190)

1,148 | 8,936.97 |
Sugar Cane (US$32.8/rai) | (US$255.3/rai) : 10,084.97 (US$288)
1690 | 15,414.10 |
Rubber Tree (US$48.2/rai) | (US$440 4/rai) : 17,104.10 (US$488)

Source: Office of Agricultural Economics
Exchange rate at US$1 = Baht 35



Update on e-Arbitration
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szuvaylanainis (e-Arbitration)

Step 1 - SUALEAUBYDNNIN

Step 2 - drszarsssudion

Step 3 - BUAAALEUDYDNNIN
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szuvaylanainis (e-Arbitration)
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Update on National Digital ID
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Digital ID Overview
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A1sil Digital ID avizinun2haluisasaslsiine (sa)
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Digital ID Concept



Digital ID Model



AN3UAAYLIA5INT5 Digital ID



Timeline ilavsiuaav Digital ID
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TGIA activities in 2018
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vuus:urtudunviuuskas drunviuaucynla v nazgunviudasiie

U 2560-61 l1a: U 2561-62

58,712,000 59,745,000

19,002,200 18,700,000

4,263,000 | 4,632,500

A1.1i39109 AL AU IR ane. Sendlee
surlszanng 11 2560-61 58,712,000 4,263,000 19,002,200
surlszann 11 2561-62 59,745,000 4,632,500 18,700,000
Win/an % 1.8% 8.7% (1.6%)
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Update on OIC & TGIA Insurance Bureau System (IBS)
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IFRS 9 & 17 for Non-life Insurers
Thal General Insurance Association

7 March 2018
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IFRS 17 and TFRS 9

I
~ I
l :
I Predominant » Yes
insurance activities? EI
o l :
n
o < l Deferral
= | approach
I ! !
2017 > 2018 > 2019 > 2020 >p 2021 ) 2022 >
N ] i 1
4 Implementation period
|
: | | |
(0/:) -< ———————— = I— ——————— 1 [0 D e R T Ao I
i l IFRS 17 ! | IFRS 17 start ' IFRS 17 effective date |
| standard issued | | of comparative period 11~ 1Jan2022
N
I
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. . IFRS 17: Shining a light

Into the value of Insurers?




0
A JIPyoe s w i

Insurance Accounting iIs not
straightforward

s







Risk' Margin Contractual Service

s = MARGIN
Iiil

Does this one make sense ? ““““




Does Non-Life business need discounting ?

! EY



Will anyone understand our business in the
future?

P&L under current accounting framework New P&L under IFRS 17
- Insurance contract revenue X
Claims and expense incurred X)
Underwriting result X
Investment income X
Interest expenses X)
Investment result X
Other profit and loss X
Corporate tax X)
Profit after tax X










What can you do now?

g

Training &
Communication
—gain a general
understanding
of the standard

Early involvement
of stakeholders

A
b

4 4
i j
Plan

Start gap
assessment to

produce a plan:

- Operations
- Data
- Finance

A

Identify the main
pitfalls:

- People/
Resources

- System/Data

- Global versus
local

9

Prepare the
roadmap for
implementation

5

11
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Ke
y Challenges for Non-Life Insurers

Loss recognition from
onerous contract at Day 1

mium received, NO

No pre
e recognition

revenu

2

Acquisition costs including
all cost directly attributable

Changes in reinsurance
recognition and
measurement
Difference measurement
pasis from Risk Based
Capital

Difference measurement

pbasis from Corporate Income
Tax

12



Statement of Comprehensive Income
(a significant change from today)

Statement of Comprehensive Income

\ Insurance contracts revenue

X

e

‘ Insurance service expenses

(0,9)

Insurance service result _

Insurance finance income

X

\ Insurance finance expenses

(0,9

}.-

Other profit and loss X
Corporate tax 0,0)
Profit after tax X
Other comprehensive income X)
Total comprehensive income X

Release in contractual service margin

Change in risk adjustment

Expected claims (in fulfilment cash flows)

Expected expenses (in fulfilment cash flows)

Allocating premium relating to the recovery of
directly attributable acquisition costs

Excluding investment components

Actual claims incurred
Actual expenses incurred

Allocating premium relating to the recovery of
directly attributable acquisition costs

Onerous contracts

Excluding investment components

Calculated using locked-in rates (if the OCI option is
selected)

Effect of discount rate changes on BEL (if the OCI

> option is selected)

Expected

13
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Profit and Loss Presentation for IFRS 17
Insurance contract revenue replaces premium approach

A simplified statement of comprehensive income is presented below (when experience
Is similar to assumptions):

Current IFRS 17
Year 1 Year 2 Year 1 Year 2
Premium Income 178,486 169,688 Insurance contract revenue 308,183 183,461
» Fulfilment cash flows 223,437 105,090
» Changein RA 4,324 3,048
» CSM amortization 49,358 46,228
» Acquisition cost 31,064 29,094
Amortisation of acquisition cost (31,064) (29,094)
Claims & Expenses 252,685 105,090 Incurred losses (223,437) (105,090)
Increase in Reserves - 44
Underwriting result 53,682 49,277
Investment income on underlying items (156) 354 Investment income on underlying items 7,139 14,213
Interest expense on insurance obligations (12,852) (10,669)
Net investment income (5,713) 3,544
Other Comprehensive Income - -
Comprehensive Income (74,355) 64,909 Comprehensive Income 47,969 52,820

R & R &

» Reserves are zeroised at the end of year 1 » No initial strain, less volatile
Underwriting results reflect changes in RA and CSM
amortization when actual experience does not deviate from

» |Initial strain on surplus due to high acquisition expenses

assumptions
Drop in CSM amortization due to change in mortality
assumptions

14 EY



Main impact on Non-life insurers

S -

Best estimates —
removal of reserve
margins

» Moving to best
estimates will make
results more
volatile.

» Increases chance of
showing a loss
during a year

Discounting

» Additional process
work to determine
time value of money

» Need to explain to
stakeholders

» More significant for
long-tailed liability
insurers

Disclosures

» Additional
process/effort

» More explicit margin
information
available for market
for comparison
across companies

-

Internal accounting
systems

>

New processes and
information to be
recorded will
involve substantial
system updates

No Simplified
approach for long
term contract will
change the models

15
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Building Block Approach (BBA)

(More applicable for Long-Term Insurers)

Example 1: Present Value (PV) of fulfilment cash flows Profit that the
Nogainat - D insurer expects
Inception to make during
PV of future the life of the
cash outflows contract

PV of future
cash inflows _ _
Risk adjustment‘
Nii Contractual
' service margin

Example 2: Present Value (PV) of fulfilment cash flows
Day one loss - R Contractual Service
Margin (CSM) cannot be
negative, expected
losses recognized in
PRI PV of future profit and loss

cash inflows : .
cash outflows immediately

Nil

Risk adjustmentl

16 EY



Sample contract: BBA

%)
= e
o 6.25
=
| E— Risk
O Time value | adiustment 1 cqqp, 100
L of money 1.84 Fulfilment cash flows 91.91
*g Expected | - Risk adjustment 1.84
= future cash (5.59) CSM 6.25
> outflows
o
Present value of
100.00 97.50

fulfilment cash flows

17 EY



BBA — Measurement on initial recognition
Cash flows (CFs) and contract boundary

The estimates of CFs used to determine the fulfilment CFs shall include all cash
inflows and outflows that relate directly to the fulfilment of the portfolio of contracts:

Contractual
s O Current and explicit (separate from discount rate and risk adjustment)
margin Q Incorporate all available information in an unbiased manner (including trends)
Q Include all CFs within contract boundary
_ Risk U Perspective of the entity (provided that market variables are consistent with
adjustment observable prices)
_ Coverage period
Time value
of money 2
()
= Premium Premium
< l l
0
]
(8]
® cashfi ithin contract bound
ash flows within contract boundar i
Future Y Time
cash flows 2 -lalm payments
o Claims Including claim
§ Other payments handling cos
c . ... expenses/taxes
@ Acquisition
o

18 EY



Premium Allocation Approach (PAA)

(More applicable for Short-Term Insurers)

Insurance contract liability can be split into:

Liability for the remaining coverage — simplified approach based on allocation
of premium (analogous to existing Unearned Premium Reserve)

Liability for incurred claims — Building Block Approach (analogous to existing

claim reserves)

Liability for
remaining coverage (LFRC)
Directly
attributable
acquisition
Premiums costs
received
(plus any
additional
onerous Liability for
contract remaining
liability) coverage

Liability for
incurred claims (LFIC)

Risk
adjustment

Present
value of
cash flows

19
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Example of LFRC after Initial Recognition

A group of contracts with Premium of 120 are issued at 1 Jan. Premium is paid on 31
Dec. Acquisition costs of 12 are incurred at inception. Revenue is earned evenly over
the period. No claims are incurred. Debits/ asset balances are negative.

Current accounting IFRS 17 - PAA
UPR 120 Liability for remaining coverage (LFRC) (0-12) (12)
DAC (12) [Equivalent to 120-12-120]
Start Premium debtors (120)
Cash 12 Cash 12
Total 0 Total 0
Liability for remaining coverage (LFRC)
UPR 60 (-12-60+6) (66)
DAC (6) [Equivalent to 60-6-120]
Mid year Premium debtors (120)
Cash 12 Cash 12
Total (54) Total (54)
Liability for remaining coverage (LFRC)
UPR 0 (-66-60+6) 0
DAC 0 [Equivalent to 0-0-0]
End Premium debtors 0
Cash (-120+12) (108) Cash (-120+12) (108)
Total (108) Total (108)

20 EY



Impact of IFRS 9

Key impact areas for insurers

No available-for-sale (AFS) for equity securities; only
irrevocable election (FVOCI with no recycling)

Fair value through other comprehensive income (FVOCI) no
longer an election but the result of two tests (Cash flow
Characteristics and Business model)

All debt securities held at fair value through other
comprehensive income (FVOCI) or amortised cost in scope of
new expected credit loss (ECL) model (impairment)

21



Overview of TFRS 9

Classification and measurement

s Derivative
(including loans and hybrid contracts)
‘Contractual cash flow characteristics' (“SPPI") test I Held-for-trading?
(at instrument level) | Fail Yes eld-tor=trading:
Pass No
‘Business model’' ("BM") test
(at an aggregate level)
1 Hold to collect 2 |BM with objective that 3 Neither (1)
contractual cash results in collecting nor (2)
flows contractual cash flows

and selling FA %

Yes
Conditional Fair value option (FVO) elected? (at
instrument level)

\l, No \l’ No v WV WV ves \l,

Amortized FVOCI* FVTPL FvoC I".‘
cost (with recycling) (no recycling)

L J L
Y . ! .
Subject to impairment assessment Impairment assessment not required

No

E FVOCI* option elected?
(at instrument level)

SPPI = Solely Payment of Principle and Interest
FVOCI = Fair Value through other Comprehensive Income
FVTPL = Fair Value through Profit and Loss

22 EY



Applying IFRS 9 with IFRS 17

Two options for applying IFRS 9 with IFRS 17:

Temporary
exemption from
applying IFRS 9
Defer the application of
IFRS 9 until the earlier
of 2022 and the

effective date of IFRS
17.

Apply IFRS 9

Report under IFRS 9 like
non-insurance
companies in 2019.

Key differences between Draft Guidance and IFRS 9 on Financial Instruments:

1. Available-for-sale (AFS) for equity securities: FVOCI with recycling and
impairment testing

2. Structured debt instruments: Separation between debt (recorded at amortised
cost) and derivative (recorded at fair value)

23
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Operational implications

The big picture

1. Policy

» New accounting policies/procedures
and control documentation

» IFRS 17 methodology guidance and
reporting instructions

» GL Chart of Accounts changes and
account mappings

» Assumptions setting (modelling)

» Investment policy changes (IFRS 9)

2. Performance Management

» Changes in Ml reports and KPI's

» Planning, budgeting and forecasting
processes need to be adjusted

» VBM, scorecards and incentive
schemes

5. Data

» Refinement, upgrading, conversion
and migration of (complex) actuarial
valuation models

» New financial reporting data
requirements (input/output)

» Data reconciliations at different
levels

» Data quality, storage and archiving

» Data security & controls

» Data governance and master data
management

: Performance
Policy Management People

Organization

Data Process Technology

3. People

» Training

» Cross functional collaboration
(especially for Finance & Risk)

» Project resourcing & budget

» Managing change fatigue

4. Organization

» Roles and responsibilities between
Actuarial and Finance departments

» Technical Provisions Assumptions/
Expert Judgement Committee

» Impact on outsourcing contracts

6. Processes

» Materiality concepts/guidelines

» Updating closing and reporting
processes, planning processes,
actuarial processes, risk management
etc.

» Internal and external reporting
templates including group reporting
packages

» Internal controls and audit trail

7. Technology

» Core systems, investment system,
actuarial systems, pricing systems,
etc.

» Posting logic/engines

» General Ledger, consolidation and
reporting systems

» System interfaces

» Current system capacities &
capabilities (agile technology)

» New functionalities/features

24

EY




Operational implications
Key lessons learnt so far

L
1 IFRS 17 is much more | !
m than an accounting | i £Y:

change, ithasamajor | | &~ s@ndard is difficult, wait
impact on the entire I till you try to implement
organization (front-, o this in real life!

middle- and back-office) i I

L

.
:
If you think the IFRS 17 i
i
1
1
1
1
1

Don’t underestimate the
amount of time it takes to

fulfil the extensive IFRS

17 primary financials and

1
1
1
:
find the required data to |
!
1
1
1

disclosure requirements

] i
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
| e e e o o o o o o o o o e e e e e e e o L e e e e o o o o o o o L o o o o o o o o o o o o o o o o o o o o o o 1
‘ :
{4 Thebiggestamountot ! §5 . .o i {6 . Importanttoemphasize | |
1 1 1 11
b work sits in the end-to-end! | EA .';‘])Hlo";’narﬁrciyenn IFRS 1 | 7% both the content and .
o * Data, Systems & Process! | Im eptr?od?)l Oa IO(With b m process skills needed to | |
I H == (DSP) changes —needto 1 | truct dgyd raly | i get the job done (difficult 11
Pl make sure IT doesnot 1 | struc ur% Lan tﬁ[:en r?ty Pl to find people who masteri 1
| become the bottleneck! | I prepared input templates) 1 : both skills equally well) | |
ey —————— e’
: [ T M M N N N R N N R S R N N RN S R S S R S R S N N R S R N N N R S R S R N R S R R - :
1 1 == 1
oy . . o S =
P i Need to appoint a separate accounting lead (IFRS 17 specialist), ! - '
i >| actuarial lead (financial & business impact models), systems ] Communication |
= lead (ERP/EPM) and conversion project lead (finance change i Lanquage i
- specialist) to jointly manage the IFRS 17 conversion i guag Scoping & 1
1 I & Culture X i
1 1 Planning 1
T —— ! 1
e ————— ]
25
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Operational implications
Due consideration is required across the entire systems architecture

High to Medium complexity across Data, System and Processes

ng:;fs Reporting, Analytics and Vizualisation, Disclosure
(Policy,
Claims, .
Reinsurance IFRS 17 Accounting _
Assets) calculation Rules Allocations Ledgers | Consolidation
\ ) engine engine
é ) Planning, Budgeting, Forecasting and Ml
Actuarial Operational Data Store
and Risk
models Master Data Management (MDM)
\ Yy, Governance Risk Compliance (GRC)
ngh Severity_ and CompIeXity Medium Severity and CompleXity D Low Severity and Comp|exity
of Chﬁmge,_ Slgnlflcant of Change, limited additional of Change, |everage current
additional investment investment change/transformation

initiatives

26
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Unlocking the Value
of InsurTech

Liew Nam Soon, EY Managing
Partner, Asean Markets
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working world
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The Insurance market is being disrupted by forces from inside and outside the
industry

10% of global GWP could $8.2 billion of venture

be stored on blockchain capital was invested in

technology by the mid disruptive insurtech by
2020s 2017

Incumbents

The global
telematics market
will be worth $2.2

billion by 2020

Emerging innovations
within the industry

Third-party Peer-to-peer
capital Chanqinq insurance
customer

expectations

ILS capital is expected
to represent 30-40% of
global property-cat limit

by 2020

In the next 10 to 20
years, insurance
underwriters have a
98.9% probability of
being replaced by robots

40% of consumers
could see
themselves not
owning a car in the
future

Expansion of Episodic

~ digital insurance
intermediaries

Average life expectancy at

birth in 1955 was just 48 5.5 million new “things”

connect to the internet daily;

years; in 1995 it was 65 In the last 12 months . o
years; in 2025 it will reach alone there have beon _ there will be 20.8 billion
73 years 3 internet-connected devices
450 new insurtech by 2020 (6.5 devices per

entrants, all focused on
sales & distribution

person on earth)

Page 2

EY



Insurance sector: Megatrends

Aged care
providers

ce
TTC?S/ Government
Sensors and gt Hospitals
monitoring m
Wearable

Analytics ‘ o Funders

N

1. CONNECTED INSURANCE 2. PRICING MODELS & DATA 3. DIGITAL ECOSYSTEMS &
MONETISATION PARTNERSHIPS
Connected insurance solutions spanning cars, Insurers gathering data for new pricing models New platforms and business models based on
homes, health devices, other sensors and loT based on real-time activity, state of health, cross-sector partnerships spanning lifestyle
generating new sources of data to support driving and home environments. Also services.
better customer engagement with insurers. monetization of data by selling to third parties.

4. CUSTOMER EXPERIENCE &
GAMIFICATION

6. SHIFTING CAPITAL AGENDA

Consumers expecting simple intuitive and New entrants accelerating innovation either via ~ Disruptive technologies now available via low-
delightful experiences across every sector direct market entry eg. Lemonade or via brand  cost as-a-service models reducing cost and
from buying insurance to ordering an Uber and/or investment partnerships eg. Trove time to market for incumbents and new

entrants to launch exciting new propositions.

Page 3



The insurer of the future will look, act and be structured very differently than

today

Traditional insurer

Product & underwriting

manual research and legwork

Marketing & distribution

Agent-dominated,
traditional mass
advertising strategies and
channels

Servicing & operations

Product-centric, reliant

on agents, phone-and
paper-based, labor-
intensive and cumbersome

Claims

Manual processing, long
wait times, dependent
on subjective, self-
reported information

Risk management

Reactive, risk impact
mitigation-oriented, relies
on broad demographic and
historical information

Complicated features, long
launch cycles, organization- and
economics-driven offerings,
preset pricing, dependent on

2,

Product-
centric

Risk- and
cost-
focused

Rooted in
tradition
and legacy

Resistant
to change

Customer-
centric

Experience-
focused

Innovation
at the core
and onthe
edge

Agile

and
adaptive

Digital insurer

Product & underwriting

Quick speed to market, driven
by consumer needs and
lifestyles, internally and
externally sourced features,
tailored and more accurate
pricing, assisted by technology
(e.g.,drones)

Marketing & distribution

Digital-direct, personalized and
contextual, social and engaging

Servicing & operations

User-centric with omni-
channel presence,
simple and seamless,
self-service friendly

Claims

Automated processing, fast
turnaround, leverages
objective measured/collected
data

Risk management

Proactive, risk
occurrence monitoring
and prevention- focused,
incorporates rich real
time data

Page 4
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InsurTech by domain and market strategy

0 Risk capital and
5% investment management

13%
Claims
management

50%

Distribution

32%
Underwriting
and risk

32%

Disruptors

68%

Enablers

Page 5
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Investments in InsurTech start-ups are significantly increasing

VCs have invested c.US$8.2bn in insurtech start-ups since 2012

s Funding volume (USSm) Deal count
1,852 64
59
53
48
43

38 38
34

40

22
20 21 19
13

697
o 11 13 12 12
422
12
240 230271284 >
135 [ 180, 35172
52 B 31 44 78 3711045 I I I I I
Q1 02 Q3 Q4 Q1 Q2 03 Q4 Q1 02 Q3 Q4 Q1 Q2 Q3 Q4 Q1 G2 Q3 Q4 Q1 Q2 Q3 Q4
- - - - - -
2012 2013 2014 2015 2016 2017

» InsurTech funding volume of US$697m in q4'2017
» 123%increase from US$312min Q3'2017; 157% increase year-over-year from US$271min Q4’2016

» 53 total transactions in Q4'2017 represent second most transactions completed in any quarter to date; 10%
increase from 48 transactions in Q3'2017 and 23% increase year-over-year from 43 transactions in Q4'2016

» The deal activity remains concentrated in the US, which accounted for c.41% of the total deals in Q4'2017. 61% of
Q2'2017 involved companies focused on insurance distribution

Transactions by country (Q2'2017)

us
= UK
41% India

6% Total: 53
= France

m Other

Transactions by sector (Q2'2017)

Distributio
n

Total: 53 = B2B

61%

Carrier

Page 6 Source: CB Insights



InsurTech Landscape
Selected Category Examples

Policy Management Tools / Software
W FinanceFox [FGetsare [l Knip [I twentyfirst
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Claims Management Tools/ Software
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%procede INSLY [BAUXY]

BEER  Soleo e
Innovative / Specialty Insurance

grUnggrsichert GIVESURANCE ‘ m@m

€ ominse EYOV metromite ; i
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the

SURE. (bh) Slice mm =00

Employee Benefits Admin / Insurance
Exchange Technology
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Online Distribution — Direct to Consumer

| PCW / Online Agencies / Brokerages | , | Health Insurance | -
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PROGRESIIVE
2 [NSWEB -

1 1
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Data & Analytics Peer-to-Peer (“P2P")
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loT / Telematics Sales. Marketing and Engagement
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Qo e ey Zipari w5 B
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Source: Industry reports
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Product management

» Ability to design
new flexible
products that
meet consumer
needs. For
example, on-
demand or
modular insurance
products.
Opportunity to
increase
penetration.

»Internet of Things
opens up many
new product
opportunities. For
example,
connected home,
health solutions.

Marketing

» Positioning
insurance as a
more service-led
proposition - for
example,
attempting to
cross-sell value-
added non-
insurance
products.

»Increasing the
frequency of
consumer
interaction, which
lags other
industries.

Sales &
Distribution

» Consumers
demand multi-
channel
interaction, with
more online
support. Mobile
solutions are a
key capability.

» Trends toward
less use of face-
to-face
distribution in
more
sophisticated

internet markets.

Impact of technology along InsurTech value chain

Underwriting &
Risk
Management

»Use of Big
Data/analytics
offers the ability
to identify new
claims drivers -
for example
through the
incorporation of
novel third-party
data sources.

»Incorporating
data from
loT/telematics.
Rich datasets, but
challenge of
contextualising
datasets such as
driver behaviour
and mapping to
claims data yet to
be solved.

Policy
Administration

»Legacy IT systems
are a constraint
and reduce
flexibility.
However,
solutions now
exist to ‘wrap’
legacy and
improve
functionality (for
example, single
consumer view)
but increase
complexity.

»Core systems at
present are
unable to adapt
easily to new
distribution
channels and data
sources. For
example, it is
often difficult to
incorporate
mobile solutions
or deal with data
from |loT sensors.

Claims
Management

» Use of telematics
data to reduce
fraud and improve
claims processes
in motor.

» Application of
self-service to
improve
consumer
experience when
making a claim.

Source: Industry reports
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The convergence of InsurTech with traditional insurer capabilities

Blockchain:
peer-to-peer

Al and RPA:
automated

Immersive
training - AR/VR

Robo advisor

RPA: financial reporting smart policy customer
compliance Al policy
reports : ‘.
p investor Telematic:
RPA: engagement automated

claims settlement FNOL

Big data
usage model:
personal property

Al:
predictive
robo sales

Al:
RPA: loT: corporat®  Product °:C"qnjsﬁfc’l'<';y Unified digital shop
automated loss prevention for insurance -
pay and close automated insurance Satellite: blockchain
and adjudication : Insurance = Marketing  tomer : :
Claim customer Social media
Drones for claim management Va"fe dist:rl;ﬂtion acquisition acquisition
and damage Weather satellite: chain Interactive service
assessment claims fraud Al: y experience -
i . cross-sellin
detection PO|I(EV Underwriting g AR/VR
Digital admin Virtual sales
underwriting assistant
blockchain RPA: Telgmatics:
mobile app- Customer loT: . fleet insurance
based RPA self-service smart device
trigger Al:
Al: Drones: risk profile
customized Blockchain: asset automated
policy creation re-insurance inspections
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Issues incumbents might face

Issues that are inhibiting industry leaders to keep up with the latest trends

Legacy systems & process

Time-consuming, paper-
based processes and rigid
systems

No strategy towards
InsurTech

No well-defined strategy and
roadmap to react to
InsurTech

One-size-fits-all
products
No tailored products

meeting customer
demands

Old risk modelling

No prevention-based models
& not leveraging existing data

o

»

Industry
Incumbents

e

Increased pressure on
margins

Commoditization of
insurance

Difficulties to engage
customer

Low number of interactions

Increased customer
expectations

Simple, transparent, digital
and personalized

Regulation

Increased complexity to
\st@compliam

\

> O 4

\®
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InsurTech Business Models
Selected Category Descriptions

Policy Management Tools / Software

Digital tools for consumers to better manage their polices
and administration software for insurers to automate various
policy management processes

Claims Management Tools / Software

Digital tools aimed at making the claims management
process easier for consumers, brokers and adjusters

Innovative / Specialty Insurance

New or digitally-enhanced products catering towards time
and usage-based coverage or niche markets

Employee Benefits Admin / Insurance Exchange
Technology

Online / Saa$S solutions or tools for employee benefits
administration, benefits shopping, as well as private
insurance exchange technology and platforms for carriers
and employers

Online Distribution — Direct to Consumer

1
|
Online Sites that |
aggregate potential |
leads for brokers to |
follow up ,

1

. Mobile |
Mobile distribution withi
a Focus on micro 1
insurance :

Data & Analytics

The collection and use Of big data to enhance pricing,
underwriting and customer experience through
predictive analytics

loT / Telematics

Driving and vehicle data Wearables and apps for
collected through devices / tracking health data
smart driving apps for _
usage based auto
insurance, real - time auto  Connected devices to alert

claims service and safe owners & prevent property
driving features claims

Online marketplaces for shopping for
various insurance products — Some

companies / websites are specific to

certain type of insurance while others
cover a broad spectrum of products

Price comparison
sites, online
marketplaces and
direct-to-consumer
mobile apps
specifically for
health insurance

Direct online
channels from
carriers that create a
one-stop purchasing
experience even for
complex insurance
produces such as life
insurance

Peer-to-Peer (“P2P”)

Broker and Carrier business models of pooling
consumers together to share risk and premiums

Sales. Marketing and Engagement

Providing brokers and carriers With better online
marketing and digital customer relationship tools

Source: Industry reports
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InsurTech industry drivers
The wave: traditional insurance processes poised for dramatic disruption

Evolution of Insurance Distribution
Channels

Changes in consumer habits, along with
advances in technological innovations in
pricing, optimization and underwriting
have fuelled the growth of newer
entrants into the online insurance
distribution

Rising importance of Data
Analytics

Insurers continue to leverage tools to
anticipate trends, events and
customer interactions to understand
and manage risks, as well as move
towards a more “customer-centric”
insurance model

Access to better online marketing
and digital customer relationship
tools

Social, mobile, data / analytics, online

& cloud trends have changed
consumer behaviour and their
expectations around interactions with
businesses

Modernising legacy systems and
developing self-service tools

Insurers focussing on modernising
legacy systems and developing self-

service tools to improve margins and
reduce costs

Page 12
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InsurTech trends

The disruptors are focusing on ...

Engagement New products Digital brokerage

Continuous customer engagement Innovative products, adaptable to Data aggregator consolidating
throughout the value chain customer needs policy information

» Digital delivery » Micro-duration policies » Aggregated insurance quotes
» Digital claims process » Usage-driven policies » Data enrichment

» Robo-advice » Personalized quotes

The enablers are innovating in ...

Data intelligence loT Blockchain

Use of Al, machine learning and New data sources from Increased risk-recording abilities,
robotics for improved collection sensors/telematics, wearables to transparency, accuracy and speed
and use of data lead to variable premiums, pushing »  Fraud detection

customer behavior adaptation

» Dynamic underwriting > Risk management
» Predictive/forecasting » Product pricing

» Risk mitigation » Underwriting

» Automated (robotics) » Claims processing

claims processing

Page 13
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Four Pillars for need of Innovation in Insurance
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The insurance industry is in the early stages of using Blockchain

Examples of current Blockchain applications / POCs in the Insurance Industry

Channel / Distribution
Sales & Accounts
Marketing

Underwriting

Distribution
and Sales

o
I [ |

B3i unveiled a

working
prototype of a
Underwriting Technical Pricing blockchain-
AIG. IBM powered -
' ' reinsurance
Chartered platform _ 6» Sompo Japan Nipponkoa
Claims Processing multinational launched 'fizzy' ! Mizuho, along
insurance policy AIG partners new fli hty ' KfW and MEAG with Sompo and
Claims Supply Chain e with TradelX, de‘i‘ayeinsufance simulate Marubeni
blockehain Atlianz @ Chs.:-ztrat:g:(;‘:or el i tranzgz’:ligzyvia a Ceen, 1E
! ; utilizes : successfully
g A . icihili Allianz launches blockchain - blockchain.
All bilit X completed a
Policy Administration in::lzovvlzlral‘;ey blockchain enabled trade ;gli';in The security trr'Jade
q ; rototype for finance was sold to ;
Operations Ops & Shared Services :n?nigetrglcutr:e 2 cap¥§/e transaction. technologfyfto MEAG, and tl’s::;gzlr?n
|5CZ| and master insurance Financing for manz?ree.C? ers settled without Australia and
Billing & Collections level as well as market, the transaction t -E a paying agent Japan using
including was provided by au omat.lc t or a clearing blockchain
automated compensation to
Finance notifications to trans;e: of g;antdardd policyholders system technology. The
network noncy te'ween SILEIS whose flights transaction was
Procurement participants countries are de|ayed . C?mpleted
HR following within two hours
. payment events
Back Office Legal
Functions Tax
Risk & Compliance
IT
Facilities
[ o [ [ [
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What's possible with blockchain

Blockchain-enabled platforms connect all players in the shipping value chain and

advance critical capabilities

Compliance Asset Visibility of Automatic New business
controls tracking transaction data syndication models

Ownership, asset data Transparent data about the  New data drives automated

and financing activities client’s risks available to processes, new funding
locked down on a secure intermediaries facilitating models, swift claims

and immutable ledger global reinsurance deals payments and innovation

~
= g @)
Connected Location and Distributed Smart contracts  Automated
regulation performance Insurance and delivered by payments

data reinsurance logic
ledger(s)
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Benefits of the blockchain-enabled platform

Creating value for stakeholders across the entire insurance value chain

Focuses on new business Improves compliance, Creates new and significant
models to drive better controls and data opportunities to strip out pre-
client service and better traceability saleand post-sale costs and
outcomes for clients provides financial data to

facilitate the billing and
collection of premiums

Brings transparency and Improves internal Facilitates behavioral change
consistency to reporting, capital allocation triggers to warn, avoid, prevent
with reduced errors and and respond far quicker to
omissions and better incidents and actions that could
portfolio analytics create significant business

disruption and loss

Improves claims
notification and
assessment, with less fraud
and claims leakage and
faster, more accurate
payments

.k
X.)'

Connects the complete value
chain, to support enhanced
value-added services from

broker to insurer to the
corporate client and their
customers

Page 17
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Case Study: EY Blockchain Marine Insurance

Connected insurance

Secure infrastructure

Smart contract automation
Asset tracking

Identity management

Customer Client Broker Insurer (Re) Insurer

S ostbedesee

EY has developed a blockchain model with the following enablers:

Asset Identity Smart Interest Settlement

register management contracts managemen ledgers
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Case Studies:
mydoc/ PolicyPal

Health - Founded in 2012 in Singapore

- provides a digital health tool that makes management of healthcare simpler. It provides an access point to
the personal healthcare network consisting of doctors, pharmacies, insurers and lab data

- For patients, product provides a digital concierge that allows users to create online concierge or triage
service to effectively manage your employees’ or customers' healthcare needs/ ePersonal Health
Screenings that manage and track user’s health screenings easily using MyDoc with faster results and
immediate follow-up/ Virtual clinic that securely message or video chat with a doctor on the mobile or the
web

- For professionals, product provides a care team management that secure chat for health terms on iOS,
Android and web, with a effective case management/ Peer referrals reducing paper forms with online
patient referral and improve efficiency internally to make patient care more effective/ offer remote care
that connects with patients and engage them online, providing high quality care regardless of distance/
Lab Integration to view PDF, lab results DICOM images and more

- The partnership is to provide digital health services to AXA policy holders. AXA launched “MyAXAHealth"
as part of the partnership with Live chat or “face-to-face” video call any time, any where with the
Singapore based GPs. Users are able to submit and track their health claims online

Manage - Founded in Singapore
- An mobile application that allows users to manage and purchase insurance plans
- The startup raised fund from 500 startups
- ltis also MAS Regulatory sandbox's 1st player in insurance app
- One stop platform to manage all insurance policies from different insurers
- Offers an overview of complex insurance coverage
- Gives its users payment reminders
- Chatbot available to give users more information
- Able to purchase an insurance online

Sources: companies' website, Crunchbase, Fintechnews June and August 2016, Asian Insurance Review November 2016

Page 19



Case Studies
RAXEL/ Latize

Telematics

Data Management

Founded in 2013 in Singapore

Telematics service provider for automotive insurance, logistics and transportation market

A telematics device will be install and a software via mobile application will be use to monitor and scores the driver
on rapid acceleration, sudden braking, unpredictable maneuvers, and overall speed, etc.

For customers, the individual pricing approach allows you to pay for how you drive

For insurance company, policies will be attractive to responsible drivers and will lead to long-term relationships
with business output at a higher level

For the state, it will promoting careful driving reduces the number of accidents on the roads

NTUC income deployed Raxel Telematics to use its analytic products and customer risk assessment, supporting its
usage-based insurance scheme for Income'’s private car insurance policyholders in Singapore

Founded in April 2009 in Singapore.

Focuses on business intelligence, data management and Big Data

The Ulysses platform address a wide range of data management use cases

Enables organisations to deepen client engagement and deliver faster account growth

It improves financial institutions' ability to detect, time to investigate and intelligently reduce false positives in
suspicious transactions and activities associated with Anti Money Laundering (AML) and Countering the
Financing of Terrorism (CFT) practices

provides timely and actionable investigative insights for law enforcement, public safety and intelligence
scenarios. This solution is also used to address fraud, AML/KYC and similar risk management issues.

It helps academic institutions get a 360° view of their students. It generates actionable insights for educators
to formulate strategies to help students learn and perform better to the desired capabilities

Partnership with Perth Presbyterian Ladies College Australia in hopes to leverage big data in education and
help the students achieve academic and non-academic excellence

Sources: companies' website, Crunchbase, Fintechnews June and August 2016, Asian Insurance Review November 2016
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Case Studies
Clickdrive/ ClaimDi/ BIMA

Car / motor

Car / Motor

Life, Accident & Health

% BIMA

Founded in 2012 in Singapore

Compatible with almost all automotive models, Clickdrive is a device that connects a vehicle to the car's
owner phone and to the cloud

Through Carprotect, Clickdrive monitors the car (speed, temperature, acceleration, fuel pressure, rpm,
location, throttle, etc.) from anywhere

Clickdrive includes a Fuelsaver tool that saves the owner's money and reduces emissions by matching
driving style to the car's unique fuel efficiency profile

Founded in Thailand, it aims to penetrate other Asian markets such as Malaysia, Laos, Sri Lanka, Japan
Mobile application that facilitates communication and claims between drivers and insurance companies
Shake with the phone of the other party, the system will approve the claim without waiting for the insurance
company

The application also save information about the car and get rewards

Alert the insurance company and they will send people down for to the scene

Engage the insurance company to check the car before selling off

Founded in 2010, it operates in 14 locations within Africa, Asia, Pacific, Latin America and The Caribbean
The use of mobile technology to deliver services to the families in the emerging markets

Aim to serve the bottom of the pyramid profitably and sustainably

Provide affordable insurance for the low-income families

Provide affordable mobile health services for the low-income families

All products are registered and paid using mobile technology

Axiata is working with BIMA in several countries, investing US$16.8 million, transition from partner to
shareholder. The partnership aim for market expansion to high-growth markets across Asia

Sources: companies’ website, Crunchbase, Fintechnews June and August 2016, Asian Insurance Review November 2016
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Case Studies

gobear/ FITSENSE/ CXA

Comparison

Health

Health

Co.d

connexionsasia

Founded in 2015 in Singapore, GoBear has been expanding in Malaysia, Philippines, and about to launch in
Thailand

GoBear provides online insurance and financial comparison services

Primarily focused on travel, car, and health insurance products, as well as credit cards and personal loans
Similar players in the Asian region: Policybazaar (India), Roojai (automotive coverage focused which includes
a GPS geolocation service, Thailand)

Founded in 2015 in Singapore

Fitsense offers an online platform that leverages data analytics to help insurance companies personalize
health and life insurance packages for individuals using smartphones and wearable devices

The platform aggregates health data across multiple wearable touch points and health tracking applications,
to create unique scores for its users. These scores are then used to develop insurance policies to suit
individual needs in real time, also helping insurance companies to reduce claims

Founded in 2013 in Singapore based in Singapore, Hong Kong and China

CXA assist the Human Resource departments to manage healthcare costs and personalized wellness programs for
employees

It tracks and analyze data from health screenings, lifestyle risks, and hospital & clinic to improve workforce health,
reduce claims costs and absenteeism

Uses data analytic to control health care costs and improve ROI

Personalize plans according to employees’ needs and life stages

Simplify administration work

CXA Group collaborate with Chinese conglomerate Fosun International to launch a new insurance platform in China ,
working directly with Shanghai Zhongheng Insurance Brokers, part of Fosun group

Sources: companies’ website, Crunchbase, Fintechnews June and August 2016, Asian Insurance Review November 2016
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Case Studies
Jirnexu/ AgentMate

Comparison

Jirnexu

Manage

& arProan

AGENTMATE

agentmate.io

Founded in 2012 in Kualar Lumpur.

Recently approved by Bank Negara Malaysia (BNM) to compare, sell, process payments, and issue e-
policies for insurance products under its requlatory sandbox

Jirnexu partnered with U for Life, an online insurance provider.

Founder Lucas Ooi said they would come up with a suite of products starting with term life and motor
insurance; and that its most recent investment round will play a “significant role in developing the
technology for Malaysians to search and obtain their insurance from a single platform in a matter of
minutes”.

Founded in 2011 in Thailand

An organization that creates mobile apps for their businesses

Developed a mobility office solution called AgentMate; an app that provides mobile financial planning and e-
forms to insurance agents, who can turn their mobile phones into sales-support tools and bring solutions to
their customers anywhere at anytime.

Sources: companies' website, Crunchbase, Fintechnews June and August 2016, Asian Insurance Review November 2016
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Thank you

Contacts:

Liew Nam Soon

Managing Partner

ASEAN Markets
Nam-Soon.Liew@sg.ey.com
+65 6309 8092
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