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Formation of Thai General Insurance Association

The integration of 3 prominent Associations in 1967



2

TGIA Building

ตดิตอ่ไดท้ี่

📞 0 2108 8399 📧 general@tgia.org 🌐 www.tgia.org

🚗 https://goo.gl/maps/18nSXkWsQfn

เลขที ่25 ซอยสขุมุวทิ 64/1 
ถนนสขุมุวทิ แขวงพระโขนงใต ้
เขตพระโขนง กรงุเทพฯ 10260

สมาคมประกนัวนิาศภยัไทย 

The New Landmark of Insurance Industry

Moving forward to be the center
of insurance “Knowledge” 
“Training” & “Information”…

mailto:general@tgia.org


Members of Thai General Insurance Association



Type of Business Local Company Foreign Branch Total

Non-Life Insurance 48 5 53

Health Insurance 4 0 4

Reinsurer 1 0 1

Total 58

Members of Thai General Insurance Association (TGIA)

 Local Incorporated Direct Companies   : 52
 Foreign Branches : 5
 Professional Reinsurer : 1
 Total : 58

Number of Insurance Companies in Thailand
(As at 31st August, 2019)
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Thailand Key Economic Indicator
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ทีม่า: คาดการณ์เบีย้ประกนัชวีติ ปี 2562 จากสมาคมประกนัชวีติไทย
คาดการณเ์บีย้ประกนัวนิาศภัย ปี 2562 จากสมาคมประกนัวนิาศภยัไทย

Life Insurance growth from 1969 to 2018  

8,026 times

Non- Life Insurance growth from 1969 to 2018  

507 times

627,387
[2.7]

2018

231,990

2018

Growth in Thai Direct Life and Non-Life Insurance 
Premium : 1969 to 2019

2019F

608,565 - 627,387
(-3% - 0%)

241,270 - 243,590
(4% - 5%)

78

55,727 58,780 56,339 62,546
75,646

94,367
115,518

133,355
151,314

163,101
173,708

201,942
221,598

258,533

296,164

328,897

391,799

442,950

503,844

537,515

568,248

600,303

627,387

458 

61,185 57,657 50,674 45,869 48,701 55,120 62,627 71,160 79,289 84,454 
95,287 100,816 106,321 110,041 

124,999 
140,219 

179,480 

203,078 205,368 209,197 209,743 218,434 
231,990 

1969 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019F

Million Baht Life Insurance Non-Life Insurance
Life Insurance
CAGR  +19.7%
(1969 to 2019)

Non- Life Insurance
CAGR +13.3%
(1969 to 2019)



Source: Office of Insurance Commission
National Economic and Social Development Board of Thailand 
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Thai Life & Non-Life Insurance Penetration and Density: 2002-2018



Source: Office of Insurance Commission compiled by IPRB

(US$ 7,180 M.)

(US$ 2,481 M.)

(US$ 4,215 M.)

(US$ 314 M.)

(US$ 171 M.)

Currency exchange rate in 2018 US$ 1: Baht 32.3104 

8,453 6,982 7,351 7,744 7,174 7,104 7,501 7,787 7,839 8,063 9,759 11,815 11,061 10,480 10,234 9,850 10,139 

2,671 3,127 3,740 3,790 3,869 3,826 4,196 3,634 4,325 4,617 5,193 5,302 5,304 5,344 5,355 5,356 5,515 

34,702 41,602 47,119 52,590 56,756 61,261 64,215 65,430 
74,582 

83,250 

103,915 
118,441 117,927 120,305 122,191 126,118 

136,188 

16,800 19,449 21,078 24,710 27,292 28,457 30,408 33,191 38,252 44,289 
60,612 67,519 71,076 73,114 77,948 77,110 80,148 

62,627 
71,160 

79,289 
88,833 95,091 100,648 106,321 110,041 

124,999 
140,219 

179,480 

203,078 205,368 209,244 209,743 
218,434 

231,990 

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Unit: Million Baht

Total

Motor

Misc.

Fire.

Marine

Thai Non-Life Insurance Direct Premium 
by Line of Business (2002 – 2018)



4%

2%

8%

51%

11%

13%

4%

7%

Motor 
Voluntary

Motor 
Compulsory

Marine

Fire

Other 
Miscellaneous

Health

PA

IARs
Source : Office of Insurance Commission

Motor MC + 
Motor MV 

constituted 59% 
Market Share

Thai Non-Life Insurance Portfolio Mix 
by Classes of Business: 2018

Accident 
& Health

17%
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Market Share by Business Line (2002 – 2018)



Source: Office of Insurance Commission

2,800

586
2,705

1,386

Direct Premiums: Baht 7.5 Billion
and Portfolio Mix in 1987

Unit: In Million Baht

Fire 35.99%

Health 0.51%

Other 
Miscellaneous18.45% Motor37.25%

Marine 7.80%

17,403

24,068

118,144

Direct Premiums: Baht 232.0 Billion
and Portfolio Mix in 2018

31 Years After…

Health 4.05%

PA 12.62%

IARs 10.37%

Other Miscellaneous 7.50%
Fire 4.37%

Marine 2.38%

Motor 7.78%
Compulsory

Motor 50.93%
Voluntary

What’s next???

Comparison of Direct Premiums and Portfolio Mix: 1987 and 2018
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Source: Office of Insurance Commission compiled by IPRB

Others

Brokers

Agents

Bancassurance

Remark: Broker Channels include Individual Broker, Corporate Broker, Finance & Car Dealer Business, 
Hypermarket, Convenience Store and Post Office.

14.2% 14.2% 14.5% 14.6% 16.4% 14.5% 13.3%

14.0% 13.9% 12.2% 12.3% 13.1% 13.1% 13.5%

55.3% 55.9% 57.5% 56.9%
55.5% 57.9% 58.4%

16.5% 15.9% 15.8% 16.2% 15.1% 14.5% 14.8%

2012 2013 2014 2015 2016 2017 2018

Thai Non-Life Insurance Market Share 
by Distribution Channels: 2012 – 2018



77 59

Market Share Classified by Company Sizes: 2002-2018 

Average 13,013 Million

Average 2,877 Million (4.5 Times)

Average 342 Million (38 Times)



South East Group took over Thai Insurance Plc..... 
https://www.posttoday.com/finance/insurance/550743https://www.posttoday.com/finance/insurance/550743

King Wai Group spent 815 m. acquiring QBE (Thailand)”
https://m.mgronline.com/stockmarket/detail/9600000129357

Phoenix rebrands after 
partnership with JP Mart

https://www.matichon.co.th/news-monitor/news_902732

Aetna acquired BUPA Thailand
http://marketeer.co.th/archives/125292

Tokio Marine spent 1.3 billion 
acquiring Safety Insurance from 

IAG Australia
https://www.posttoday.com/finance/insurance/555058

Allianz and Sri Ayudhya Capital 
merged with eyes on growth 

https://www.nationmultimedia.com/detail/Corporate/30368632

Merger and Acquisition in Thailand



Top 10 Companies*

Dominated 61.9%

37,921 
VIRIYAH INSURANCE

(17.4%)

19,785
DHIPAYA INSURANCE

(9.1%)

16,729
BANGKOK INSURANCE

(7.7%)

12,349 
MUANG THAI INSURANCE

(5.7%)

10,774 
SOUTHEAST INSURANCE

(4.9%)

10,682 
SYNMUNKONG INSURANCE

(4.9%)9,779 
CHUBB SAMAGGI INSURANCE
(4.5%)

9,245 
SAFETY INSURANCE

(4.2%)

8,729 
TOKIO MARINE INSURANCE

(4.0%)

8,239 
THANACHART INSURANCE

(3.8%)

Top 12 
Companies*

Dominated 67.0%
*Market Size >Baht 5 Billion

Source : Office of Insurance Commission

Unit : Million Baht

6,309 
LMG INSURANCE

(2.9%)

5,625 
MITSUI SUMITOMO INSURANCE

(2.6%)

Total Market Average 
Size: Baht 4.0 Billion

Top 10 Market Share: Year 2018



21%

15%
14%

11%

8%
7%

5%
4% 4%

2%

9%

AIA MTL TLI KTAL SCBLife BLA AZAY FWD PLT OLIC Others

Life Assurance 2018: Top 10 Companies

Market Share 91%

16%

8% 7%
5% 5% 5% 4% 4% 4% 4%

38%Non-Life Insurance 2018: Top 10 Companies

Total 22, Direct Life Companies with revenues of Baht 627,387 Million Total 58, Direct Non-Life Companies with revenues of Baht 231,990 Million

VIRIYAH, 37,921 , 16%

DHIPAYA, 19,785 , 
8%

BANGKOK, 16,729 , 7%

MUANG THAI, 12,350 , 
5%

SOUTHEAST, 10,774 , 
5%

SYNMUNKONG, 10,682 , 
5%

CHUBB SAMAGGI, 9,779 
, 4%

THE SAFETY, 9,245 , 
4%

TOKIO MARINE, 8,729 , 
4% THANACHART, 8,239 , 

4%

Others, 88,858 , 38%

Top 10 Companies : Non-Life Insurance 2018

AIA, 134,142 , 21%

MTL, 94,467 , 15%

TLI, 86,268 , 14%KTAL, 67,036 , 11%

SCBLife, 50,911 , 8%

BLA, 40,892 , 7%

AZAY, 32,982 , 5%

FWD, 28,049 , 4%
PLT, 25,876 , 4%

OLIC, 13,269 , 2% Others, 53,496 , 9%

Top 10 Companies : Life Insurance 2018

Market Share 62%



17Source: Office of Insurance Commission compiled by IPRB

Thai Non-Life Insurance Net Loss Ratio 
by Line of Business (2002-2018)



18Source : Office of Insurance Commission

Thai Non-Life Insurance Loss Ratio: 2012-2018 

Marine

Fire

MV

MC

83.8

8.0
12.7 11.5

13.4
15.4

14.4

39.3

28.8 29.3 29.3
26.1

32.1 32.8

52.2 51.5

41.2
44.3

56.6
60.9

60.9

60.8 62.0 62.8 63.8 64.6 64.8
66.0

31.0

-3.2

21.7

37.9
41.3 42.7

42.3

2555 (2012) 2556 (2013) 2557 (2014) 2558 (2015) 2559 (2016) 2560 (2017) 2561 (2018)

Fire Marine Motor Compulsory Motor Voluntary Miscellaneous

Premium:       100

Claims:        -66
Commission:   -18

++ 
OPEX:       -15

______________
Total:   >100
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99.5%

Combined Ratio

Overall Combined Ratio 
of 46 Companies 

Overall

106.7%

81.50%

Motor Non Motor

Motor and Non-Motor 
Combined Ratio (%) of 46 Companies

106.7%

62.8% 63.3%
86.3%

Motor Fire Marine Miscellaneous

Combined Ratio (%) of 46 Companies 
by Line of Business

100%

97.2%

106.8%

96.3%

121.5%

134.4%

More than 5,000 Million Baht From > 3,000 to < 5,000
Million Baht

From > 1,000 to < 3,000
Million Baht

From >   300 to < 1,000
Million Baht

Less than 300 Million Baht

Combined Ratio (%) of 46 Companies by Company Size

7 Companies
Motor Premium (67.3%)

Non-Motor Premium (32.7%) 

12 Companies
Motor Premium (47.1%)

Non-Motor Premium (52.9%) 

11 Companies
Motor Premium (44.2%)

Non-Motor Premium (55.8%) 

7 Companies
Motor Premium (68.3%)

Non-Motor Premium (31.7%) 

9 Companies
Motor Premium (62.3%)

Non-Motor Premium (37.7%) 

97.2% 96.3%
100%

Motor and Non-Motor 
Combined Ratio (%) of 46 Companies



Thailand Non-Life Insurance: Claims Payments

Total

Motor

Fire

Marine

Misc.

(US$ million 
7,180)

(US$ million 
2,481)

(US$ million 
4,215)

(US$ million 
314)

(US$ million 
171)

8,453 6,982 7,351 7,744 7,174 7,104 7,501 7,787 7,839 8,063 9,759 11,815 11,061 10,480 10,234 9,850 10,139 

2,671 3,127 3,740 3,790 3,869 3,826 4,196 3,634 4,325 4,617 5,193 5,302 5,304 5,344 5,355 5,356 5,515 

34,702 
41,602 

47,119 
52,590 56,756 61,261 64,215 65,430 

74,582 
83,250 

103,915 

118,441 117,927 120,305 122,191 126,118 
136,188 

16,800 19,449 21,078 24,710 27,292 28,457 30,408 33,191 38,252 
44,289 

60,612 
67,519 71,076 73,114 77,948 77,110 80,148 

62,627 
71,160 

79,289 
88,833 

95,091 
100,648 

106,321 110,041 

124,999 

140,219 

179,480 

203,078 205,368 209,244 209,743 
218,434 

231,990 

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Unit: Million Baht

Source: Office of Insurance Commission 

Figures: In Million Baht
* Average Loss Ratio excluding 2011 Thailand Mega Flood

20*Exchange Rate @ 1US$ = 32 Baht

Baht 232 Billion X 57% (L/R) = Baht 132.23 Billion

Average Claims Payments: Baht 362.28 Million per day
: Baht 15.10 Million per hour
: Baht 251,587 per minute

Baht 232 Billion X 57% (L/R) = Baht 132.23 Billion X 10% (Fraud Rate) 

Losses due to Frauds = Baht 13,223 Million (USD 413 Million) Impact of 5.7% to Premium 



21Source : Office of Insurance Commission

Thai Non-Life Insurance Net Underwriting Profit (2012-2018) 

5,876 

20,623 

16,114 

11,694 

6,975 

5,949 

4,938 

2555 2556 2557 2558 2559 2560 2561



22Source : Office of Insurance Commission

Million Baht

(2,069)

1,513 2,309 2,605 2,704 2,248 2,437 
830 

1,099 1,079 1,146 1,188 960 922 664 

2,595 
2,409 2,747 

(342) (229) (1,745)

6,450 

15,416 

10,316 

5,195 

3,424 2,970 3,323 

5,876 

20,623 

16,114 

11,694 

6,975 
5,949 

4,938 

2012 2013 2014 2015 2016 2017 2018

Fire Marine Motor Miscellaneous Total

Thai Non-Life Insurance Net Underwriting Profit (2012-2018) 
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2,134

967
428

764

2,186

148
452

1,103

2,128 2,338

1,527 1,463

4,797

3,572
2,938

(136,659)

(2,849)

14,607 14,346

11,429

6,511

4,957 4,842
5,423 5,261 5,127

3,302

2,616

3,824
3,555

3,138
2,568

2,982

3,924
4,246 4,139 3,688 4,207

5,347

7,038 7,249
7,600 7,768 7,598

7,077 7,112

(155)

(1,923)
(1,292)

80

(135)

151
429

1,671
1,351

995 828

1,769

(2,861)

855

2,120 1,966

6,420

717

3,534

2,511
2,073

2,418

59

831

372 355

481

269 303
356

772
668

713 679

858

449

734

1,033 1,025

1,392
1,299

1,498

1,288

1,543

1,754

1,564

2539 2540 2541 2542 2543 2544 2545 2546 2547 2548 2549 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560 2561

Underwriting Profit

Net Investment Income

Gains (Losses) on Investment

SET Index

Unit: Million Baht
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48,316 44,217 
37,644 35,316 37,277 39,048 42,482 

49,683 
57,297 

63,257 
71,851 

76,985 81,011 84,371 
95,847 

105,579 

131,835 

147,151 149,218 152,816 
158,046 

162,903 
170,330 

5,376 2,574 2,577 2,636 3,225 2,639 2,924 4,194 4,240 3,827 4,248 5,451 3,802 5,496 6,605

(131,414)

10,010
18,482 20,385 17,881 13,494 11,129 9,015

2539 2540 2541 2542 2543 2544 2545 2546 2547 2548 2549 2550 2551 2552 2553 2554 2555 2556 2557 2558 2559 2560 2561

Net Written Premium

Net Profit

Unit: Million Baht



Trends in 2019-2020

Market Movements Market Concerns

EEC Mega Projects

Declining New 
Cars Sales 

Trade War &
Price War!!!

Declining Interest 
Rate

New Housing 
Loans Slowdown

25

GDP Growth 2 -2.5%!!!

Government Investment
Local Consumption

Impact from IFRS 17
Government Crop 

Insurance Schemes

Political 
Uncertainty

Market 
Consolidation

Growth in Tourism

Export Contraction
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o Flood 
o Tsunami 
o Windstorm
o Earthquake

“Key Challenges”…. on the future of Thai Insurance Market… !!!

1 Harder‐to‐please customers 

o Customer complaints 
o Customer retention
o Social Sanction

3 Demographic Changes 

o Aging population and aged society
o Increasing urbanization

2 Market Liberalization

o De-Tariffication
o De-Commission

4 Insurance Frauds 

5 Market Consolidation through M&A 6
Extreme Environmental Conditions 
and Catastrophes 

o Claims syndicates
o Collusion of staff 
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“Key Challenges”…. on the future of Thai Insurance Market… !!!

7 Human Capital Resources

o Shortage of talented staff
o Recruit…Retrain…Reward...Retain…
o Refine mindset, reskill & upskill
o Talent movement across ASEAN 

insurance markets

8 Regulatory Intervention and Scrutiny

o Insurers are required to comply with higher 
number of regulations

o Stringent rules in doing business: ERM, ORSA, 
IFRS 9 & IFRS 17

o More disclosure and transparency

9 10Financial, Economic and Political 
Conditions

o Uncertainty in macroeconomic environment
o Global and regional financial impacts (Trade War)
o Political uncertainty
o Terrorism

Technological Advancements

o Digital Distruption
o Big Data
o InsurTech/FinTech



Thank You Very Much

ขอบคณุครบั
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