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AUDITOR’S REPORT ON THE REVIEW OF THE INTERIM FINANCIAL INFORMATION
To the Board of Directors of Allianz Ayudhya General Insurance Public Company Limited

| have reviewed the interim financial information of Allianz Ayudhya General Insurance Public Company Limited, which
comprises the statement of financial position as at 30 June 2025, the related statements of comprehensive income for the
three-month and six-month periods then ended, changes in equity, and cash flows for the six-month period then ended, and
the condensed notes to the interim financial information. Management is responsible for the preparation and presentation of
this interim financial information in accordance with Thai Accounting Standard 34, “Interim Financial Reporting”.
My responsibility is to express a conclusion on this interim financial information based on my review.

Scope of review

| conducted my review in accordance with Thai Standard on Review Engagements 2410, “Review of interim
financial information performed by the independent auditor of the entity”. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit conducted in accordance
with Thai Standards on Auditing and consequently does not enable me to obtain assurance that | would become
aware of all significant matters that might be identified in an audit. Accordingly, | do not express an audit opinion.

Conclusion

Based on my review, nothing has come to my attention that causes me to believe that the accompanying interim financial
information is not prepared, in all material respects, in accordance with Thai Accounting Standard 34, “Interim Financial
Reporting”.

PricewaterhouseCoopers ABAS Ltd.

s

Sakuna Yamsakul

Certified Public Accountant (Thailand) No. 4906
Bangkok

13 August 2025

PricewaterhouseCoopers ABAS Ltd.
15th Floor Bangkok City Tower, 179/74-80 South Sathorn Road, Bangkok 10120, Thailand
T: +66(0) 2844 1000 F: +66 (0) 2286 5050, www.pwe.com/th












Allianz Ayudhya General Insurance Public Company Limited
Statement of Comprehensive Income {(Unaudited) (Cont'd)
For the three-month period ended 30 June 2025

Other comprehensive income
Items that will not be subsequently reclassified to

profit or loss

Gain (Loss) on revaluation of financial assets - equity
instruments measured at fair value through
other comprehensive income

Income tax on items that will not be reclassified fo

profit or [oss

Total {tems that will not be subsequently reclassified

to profit or loss

items that will be subsequently reclassified to

profit or foss

Gain (Loss} on revaluation of financial assets - debt
instruments measured at fair value through
other comprehensive income
Finance expenses from insurance contracts issued
Finance income from reinsurance contracts held
income tax on items that will be reclassified to

profit or loss

Total Iltems that will be subsequently reclassified

to profit or loss

Other comprehensive income (loss) for the period,

net of income tax

Total comprehensive income for the period,

net of income tax

Earning per share

Earning per share (Baht per share)

Weighted average number of ordinary shares {Thousand shares)

The accompanying condensed notes to

{Restated)

2025 2024

Note Thousand Baht Thousand Baht
40 {831)

(8) 186

32 (745)

14,267 (5,591)

{11,236) {348)

7,105 1,218

(2,026} 944

8,110 (3,777}

8,142 (4,522)

68,487 124,951

19 0.23 0.50
256,880 256,880

L =D M

Lars Heibutzki
Authorized Director

Napha Trirattanawongse
Authorized Director

are an integral part of these interim financial information.




Allianz Ayudhya General Insurance Public Company Limited
Statement of Comprehensive Income (Unaudited)
For the six-month period ended 30 June 2025

(Restated)

2025 2024

Notes Thousand Baht Thousand Baht

Insurance revenue 16 5,210,438 5,079,279
Insurance service expenses 16 (5,541,407) (4,137,015)
Net income (expenses) from reinsurance contracts held 16 588,679 (627,210)
Insurance service result 257,711 315,054
Net investment income 75,320 78,808
Gain on fair value adjustment 1,790 474
Expected credit loss (reversal) 18 140 123
Net investment income 77,250 79,405
Finance expenses from insurance confracts issued (19,746} (24,117)
Finance income from reinsurance contracts held 7,791 10,665
Net insurance finance expenses (11,855) (13,552)
Net investment income and insurance finance expenses 65,295 65,853
Finance costs {9,129) (9,938)
Other operating expenses 7 (173,835) (196,669)
Service income 39,215 36,595
Cost of services (32,352) (33.407)
Other income 6,827 2.524
Profit hefore income tax 153,732 180,012
Income tax expense (30,542} (24,475)
Net profit 123,190 165,537

s =R T 22—

Lars Heibutzki Napha Trirattanawongse
Authorized Director Authorized Director

The accompanying condensed nates to interim financial information are an integral part of these interim financiat information.




Allianz Ayudhya General Insurance Public Company Limited
Statement of Comprehensive Income (Unaudited) {Cont'd)
For the six-month period ended 30 June 2025

{Restated)
2025 2024
Note Thousand Baht Thousand Baht
Cther comprehensive income
tems that will not be subsequently reclassified to
profit or loss
Gain (Loss} on revaluation of financial assets - equity
instruments measured at fair value through
other comprehensive income 199 (1,408)
Income tax on items that will not be reclassified to
profit or loss (40} 281
Total lterns that will not be subsequently reclassified
to profit or loss 159 (1,125)
ltems that will be subsequently reclassified to
profit or loss
Gain on revaluation of financial assets - debt
instruments measured at fair value through
other comprehensive income 35,385 13,521
Finance expenses from insurance contracts issued (15,683) (1,752}
Finance income from reinsurance contracts held 8,411 1,800
Income tax on items that will be reclassified to
profit or joss (b,624) (2,714}
Total Items that will be subsequently reclassified
to profit or loss 22,459 10,885
Other comprehensive income for the period,
net of income tax 22,658 9,730
Total comprehensive income for the period,
net of income fax 145,848 165,267
Earning per share
Earning per share (Baht per share) 19 0.48 0.61
Weighted average number of ordinary shares (Thousand shares) 256,880 256,880

y/j/@a"“‘

Lars Heibutzki Napha Trirattanawongse
Authorized Director Authorized Director

The accompanying condensed notes to interim financiab inistma figh are an integral part of these interim financial information.
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Allianz Ayudhya Generat Insurance Public Company Limited
Statement of Cash Flows {Unaudited}
For the six-month period ended 30 June 2025

Cash flows from operating activities
Premiurns received
Premiums paid net of ceding commissions and
directly attributable expenses paid
Recoveries from reinsurance
Cash received from setvice income
tnterest income
Dividend incoms
Other income
Claims and directly aftributable expenses paid
Insurance acquisition cash flows
Cash paid for service provided
Other operating expenses
Income tax expense
Cash paid for financial assets
Cash received from financial assets

Net cash flow used in operating activities

Cash flows from investing activities
Cash received from selling premises and equipment
Cash paid for purchasing premises and equipment
Cash paid for purchasing intangible assets

Net cash flow used in Investing activities

Cash flows from financing activities
Cash paid for lease liability

Cash paid for finance cost

Net cash flow used in financing activities

{Restated)

2025 2024

Notes Thousand Baht Thousand Baht
14 5,883,651 5,625,784
14 (867,567) {1,071,405)
14 480,338 313,448
45,215 42 568

90,732 70,118

21 20

8,800 (4,942}

14 (3,136,647} (3,001,753)
14 {1,423 595) (1,169,300}
{32,352) (33.407)

{145,755) (183.013)

(21,373) (20,822)

(2,689,780) (2,898,664)

1,565,000 1,872,000

(243,314) (459,369)

250 349

10 {1,032) (4,877)
12 (19,969) (43,854)
{20,751} (48,382}

(20,555) {20,000)

(9,129) (2,838)

(29,684) (28,938)

e =R

Lars Heibutzki
Authorized Director

C 2~

Napha Trirattanawongse

Authorized Director

The accompanying condensed notes fo interim financial information are an integral part of these interim fingiicil information.




Allianz Ayudhya General Insurance Public Company Limited
Statement of Cash Flows {Cont'd}
For the six-month period ended 30 June 2025

(Restated)

2025 2024

Notes Thousand Baht Thousand Baht

Net decrease in cash and cash equivalents {263,749) (537,689)

Cash and cash equivalents at the beginning of the period 2,823,881 2,054,210

Cash and cash equivalents at the ending of the period 2,530,232 1,516,521

l.ess Allowance for expected credit loss (15) (18)

Cash and cash equivalents, net at the ending of the period 7 2,530,217 1,518,503

Non-cash transactions

Payable from purchase of securities 6,046 -

Acquisition of right-of-use assets under lease contracts i1 4,303 6,668
Change in right-of-use assets under lease contracts from

lease modification and reassessments 11 - 2,428

P T— . ‘

Lars Heibutzki Napha Trirattanawongse
Authorized Director Authorized Director

The accompanying condensed notes to interim financial information are an integral part of these interim financial information.
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

1 General information

Allianz Ayudhya General Insurance Public Company Limited (the "Company”) is a company incerporated from the
amatgamation, pursuant to the Public Limited Company, and its amendments, between Allianz Ayudhya General
Insurance Public Company Limited and Aetna Health Insurance (Thaitand) Public Company Limited, The Company
received a letter of approval for the registration of the amalgamation from the Office of Insurance Cemmission and the
Company has registered on 1 March 2023 (Amalgamation date) with the Department of Business Development,
Ministry of Commerce as a juristic person under the law on public limited companies.

The address of the Company’s registered office is as follows: Ploenchit Tower, 898 Ploenchit Road, Lumpini,
Pathumwan, Bangkok.

The principal business operations of the Company are non-life insurance which the Company was awarded its license
to operate all classes of non-life insurance.

The major shareholder company is Allianz Ayudhya Capital Public Company Limited which was incorporated in
Thailand. The direct and indirect shareholding percentage of the Company are 66.10% and 99.96%, respectively.

The interim financial information are presented in Thai Baht and rounded to the nearest thousand, unless otherwise
stated.

The interim financial information were authorised for issue by the board of directors on 13 August 2025.

The interim financial information has been reviewed, not audited.

2 Basis of preparation

The intetim financial information has been prepared in accordance with Thai Accounting Standard (TAS) no. 34,
Interim Financial Reporting. The primary financial information (statement of financial position, statements of
comprehensive income, statements of changes in equity and cash flows) is presented in a format censistent with the
annual financial statements complying with Thai Accounting Standard (TAS) no. 1, Presentation of Financial
Statements. in addition, the interim financial information presentation are based on the formats of non-life insurance
interim financial information in an Office of Insurance Commission's notification “Principle, methodology, condition and
timing for preparation, submission and reporting of financial statements and operation performance for non-life
insurance company B.E. 2566" dated on 8 February 2023 (‘OIC Notification’). The notes to the interim financial
information are prepared in a condensed format. Additional notes are presented as required by the aforementioned
QIC Notification.

The interim financial information should be read in conjunction with the annual financial statements for the year ended
31 December 2024.

An English version of the interim financial information has been prepared from the interim financial information that is

in the Thai language. In the event of a conflict or a difference in interpretation between the two languages, the Thai
language interim financial information shall prevail.

3 Accounting policies, new and amended financial reporting standards

3.1 Accounting policies

The accounting policies used in the preparation of the interim financial information are consistent with those
used in the financial statements for the year ended 31 December 2024, except for the adoption of new financial
reporting standards as mentioned in the Note 4.

3.2 New financial reporting standard that is effective for the accounting period beginning on or after
1 January 2025 and has significant impacts on the Company.

The impacts from the initial application of the new financial reporting standards at 1 January 2024 (transition
date) as mentioned in the Note 4.

11



Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information {Unaudited)
For the six-month period ended 30 June 2025

4.1

The adoption of new financial reporting standards and change in accounting policy and classification

Impacts from the initial application of the new financial reporting standards, inciuding change in
accounting policy

This note describes the impact of the Company initially adopted TFRS 17 Insurance contracts, along with TFRS 7
Digclosures of financial instruments and TFRS 8 Financial instruments, on 1 January 2025, with retrospective
adjustments since 1 January 2024 (transition date}. The new accounting policies adopted are explained in Note 4.2.

TERS 7 and TFRS 9 have been effective for accounting period beginning on or after 1 January 2020. However,
the Company has met the conditions and chose to temporarily exempt from applying these financial reporting
standards in accordance with TFRS 4 insurance contracts. The Company adhered to 'Financial Instruments and
Disclosure for Insurance Companies’ accounting guidelines’ (‘The Accounting Guidance') in preparing financial
statements for prior accounting periods. As of 1 January 2025, the Company has adopted both TFRSs,
alongside TFRS 17, effective for accounting period beginning on or after 1 January 2025.

in addition, the Company has changed the accounting policy for classifying short-term investments from
financial assets - debt instruments to cash and cash equivalents by changing the interpretation of the cash and
cash equivalenis classification period from the original 92 days to 100 days, in accordance with the financial
reporting standards that specify a period of 3 months.

Impacts from the initial application of the new financial reporting standards and changes in accounting policy are as
follows.

As at Impacts from
31 Becember As at
2023 Changes in 1 January
{Previously accounting 2024
reported) TFRS 9 TFRS 17 policy  (Restated)
Thousand Thousand Thousand Thousand Thousand
Statement of Financial Position Explanation Baht Baht Baht Baht Baht
Assets
Cash and cash eguivalents, net D 888,218 - - 1,165,982 2,054,210
Premium receivables, net A 1,268,249 - {1,268,249) - -
Accrued investment income 19,131 - - - 19,131
Reinsurance assets A 2,183,165 - {2,183,165) - .
Amounts due from reinsurers A 438,832 - (438,832) - -
Reinsurance contract assets AC - - 1,270,697 - 1,270,587
Investments in securities, net B 7,103,043  (7.103,043) - - -
Financial assets - Debt instruments B, D - 7,058,965 - (1,165,982) 5,692,973
Financial assets - Equity instruments B - 44,078 - - 44,078
L.easehold improvement and
equipment, net 54741 - - - 54,741
Right-of-use assels, net 183,567 - - - 183,567
Goodwill 1,644,720 - - - 1,644,720
Intangible assets, net 257,111 - - - 257,111
Deferred tax assets, net cC 539,088 - {170,851) - 368,217
Prepaid commissions expenses A 82,457 - (62,457) - -
Qther assets, nat A 558,960 - (5,917) - 553,043
Total assets 15,201,262 - (2,858,874} - 12,342,388
Liabilities and equity
Liabilities
Insurance contract liahilities A C 7,361,354 - (1,257,084} - 6,104,27C
Ametints due to reinsurers A 1,219,648 - (1,219,649} - .
Reinsurance contract fiabilities AC - - 127,676 - 127,676
Employee benefit obligations 181,118 - - - 181,119
Premium written received in
advance A 199,217 - (199,217} - -
Commissions and brokerages
payables A 140,853 - {140,853) - -
Accrued expenses A 530,171 - (458,048) - 72,123
Lease liabilities 192,878 - - - 192,878
Debt issued and borrowings 200,000 - - - 200,000
Other liabilities A 625,338 - (395,025) - 230,311
Total liabilities 10,650,677 - {3542 300) - 7,108,377
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Allianz Ayudhya General Insurance Public Company Limited

Condensed Notes to the Interim Financial Infermation (Unaudited)

For the six-month period ended 30 June 2025

As at impacts from
31 December As at
2023 Changes in 1 January
{Previously accounting 2024
reported) TFRS 9 TFRS 17 policy (Restated)
Thousand Thousand Thousand Thousand Thousand
Statermnent of Financial Position Explanation Baht Baht Baht Baht Baht
Equity
Authorised share capitai 2,568,800 - - - 2,568,800
Share premium 713,894 - - - 713,884
Change from business
combination under common
control 421,950 - - - 421,950
Retained earnings - Legal feserve 33,081 - - - 33,081
Retained eamings - Unappropriated c 823,105 - 683,107 - 1,506,212
Other components of equity
Deficit on investmants
measured at fair value
through other
comprehensive income a8 (10,225} 10,225 - . -
Debt instruments measurad
at fair value through other
comprehensive income B - (28,353) - - {28.353)
Equity instruments measured
at fair value through other
comprehensive income B - 18,128 - 18,128
Insurance finance reserve from
insurance and reinsurance
contract c - - 319 - 319
Total equity 4,550,585 - 683,426 - 5,234,011
Total liabilities and equity 15,201,262 - (2,858,874) - 12,342,388
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information {Unaudited}
For the six-month period ended 30 June 2025

As at Impacts from
31 December As at
2024 Changes in 31 December
(Previously accounting 2024
reported) TFRS 9 TFRS 17 policy  (Restated)
Thousand Thousand Thousand Thousand Thousand
Statement of Financial Position Explanation Baht Baht Baht Baht Baht
Assets
Cash and cash equivalents, net 2,823,981 - - - 2,823,081
Premium receivables, net A 1.447,832 - (1.447,832) - -
Acerued investment income 41,768 - - - 41,768
Reinsurance assets A 2,231,508 - (2,231,508} - -
Amounts due from reinsurers A 547,712 - (547,712) - -
Reinsurance confract assets A C - - 1,249,761 - 1,249,761
Invesiments in securities, net B8 5,020,499  (5,020,489) - - -
Financial assets - Debt instruments 8 - 4,965,862 - - 4,965,862
Financial assets - Equity insiruments 8 - 54,637 - - 54,637
teasehold improvement and
eguipment, net 46,401 - - - 46,401
Right-of-use assets, net 151,482 - - - 151,482
Goodwill 1,644,720 - - - 1,644,720
intangible assets, net 317,517 - - - 317 517
Deferred tax assets, net c 511,838 - (188,730) - 325,208
Prepaid commissions expenses A 31,325 - (31,325) - -
Other assetls, net A 565,820 - (1,817 - 564,003
Total assets 15,382 603 - (3.197.263) - 12,185,340
Liabilities and equity
Liabilities
Insurance cantract liabilities A C 7.684,018 - (1,520,473} - 6,163,548
Ameunts due to reinsurers A 1,360,556 - {1,360,556) - -
Reinsurance contract liabilities A C - - 127,390 - 127,39G
Employee benefit obligations 219,135 - - - 218,135
Premium written received in
advance A 147,901 - (147,901) - -
Commissicns and brokerages
payables A 156,723 . (156,723) - -
Accrued expenses A 622,133 - (520,003) - 102,130
Lease liabifities 161,249 - - - 161,249
Debt issued and borrowings 200,000 - - - 200,000
Other liabilities A 526,444 - (365,817) - 160,527
Total liabilities 11,078,160 - {3,944,183) - 7,133,977
Equity
Authorised share capital 2,568,800 - - - 2,568,800
Share premium 713,884 - - - 713,894
Change from business
combination under common
control 421,950 - - - 421,850
Retained earnings - Legal reserve 40,081 - - - 40,081
Retained eamings - Unappropriated C 523,962 - 748,254 - 1,272,216

QOther components of eguity

Surplus cn investments

measured at fair value

through other

comprehensive income B 35,776 {35,776} - - -
Debt instruments measured

at fair value through other

comprehensive income B - 9,201 - - 9,201
Equity instruments measured

at fair value through other

comprehensive income B - 26,575 - - 26,575
Insurance finance reserve from

insyrance and reinsurance

contract c . - (1,334) - (1,334)
Total equity 4,304,443 - 748,920 - 5051363
Total liabilities and equity 15,382,603 - (3,197.263) - 12,185,340
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

Explanation

A)  The reclassification and remeasurement according to TFRS 17 Insurance Contracts (Note 4.2.1)
B) The reclassification of financial assets - debt and equity instrument (Note 4.2.2)
C}  The adjustment due to impacts from reclassification and remeasurement according to TFRS 17 Insurance

Contracts
D)  The change in accounting policy for reclassifying short-term investments from financial assets - debt

instruments to cash and cash equivalents

The impact on the Company’s unappropriated retained earnings as at 1 January 2024 and 31 December 2024
are as follows:

As at As at

1 January 31 December

2024 2024

Thousand Baht Thousand Baht

Unappropriated retained earnings under TFRS 4 823,105 523,962
The impacts fram TFRS17 arise from:

1) Risk adjustment (101,321) (98,208)

2) Discount rate used for the liability for incurred ¢laims (LIC) 24,319 25,682

3) Loss component (43,0652) (63,486)

4) Insurance acquisition cash flows 874,012 1,071,994

5) The difference in the deferred tax assets, net (170,851) {186,730)

1,506,212 1,272,218

Unappropriated retained earnings under TFRS 17

The impact on the Company’s earnings per share for the three-month period ended 30 June 2024 is as follows:

Previously
reported Restated
Earnings per share {Baht per share} 0.49 0.50
Weighted average number of ordinary shares (Thousand shares) 256,880 256,880

The impact on the Company's earnings per share for the six-month period ended 30 june 2024 is as follows:

Previously
reported Restated
Earnings per share (Baht per share) 0.67 0.61
Weighted average number of ordinary shares (Thousand shares} 256,880 256,880

The impact of the reclassification of items for comparative period figures, with the impact on the Statement of
Comprehensive [nceme for the three-month and for the six-month period ended 30 June 2024 is as follows:

Impacts from
TERS 17 and
Reclassification

Statement of Comprehensive Income

for the three-month period ended Restated

Previously reported

30 June 2024 Explanation Thousand Baht Thousand Baht Thousand Baht
Other operating expenses A (82,764) (10,711) (103,475)
Service income A 7,805 9,238 17,044
Cost of senvices A - (13,691) (13,691)
Other income A 2,387 (1,392} 985

Impacts from
Statement of Comprehensive Income TFRS 17 and

for the six-month period ended Previously reported Reclassification Restated

30 June 2024 Explanation Thousand Baht Thousand Baht Thousand Baht
Other operating expenses A (337,711) 141,042 {196,669)
Service income A 14,875 21,720 36,585
Cost of services A - (33,407 (33,407)
Qther income A 451G (1.686) 2,524

15



Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information {(Unaudited)
For the six-month period ended 30 June 2025

4.2 The new accounting policy from the initial application of the new financial reporting standards

4,21 TFRS 17 Insurance Contracts

Insurance contract

insurance contract is a confract that transfers significant insurance risk and under which the Company (the
issuer) accepts significant insurance risk from another party {the policyholder) by agreeing to compensate the
policyholder if a specified uncertain future event (the insured event) adversely affects the policyholder.

a)

b)

¢

Separating components

TFRS 17 requires the Company to separate other components from the host insurance contract, such as
investment components, embedded derivatives or a component for services other than insurance
contracts services. The Company must apply other related financial reporting standards for those
separating components.

Investment component is the amount that an insurance contract requires the entity to repay to a
palicyholder in all circumstances, regardless of whether an insured event occurs. The Company will separate
an investment component from a host insurance contract only if, that investment compenent is distinct and
has commercial value (Distinct Investment Component}. If all conditions of the investment component that
has not been separated from the host insurance contract (Non-Distinct Investment Component), such as
Profit sharing, are met, the Company must apply TFRS 17. However, the Company will separately recognise
an investment component that has not been separated from the host insurance contract from insurance
revenue and insurance services expenses.

Level of aggregation of insurance contracts

TFRS 17 requires the Company to measure insurance contracts based on the group of contracts. For
classification insurance contracts issued to a group of contracts, the Company identifies portfolios, which
comprise contracts subject to simitar risks and managed together and divides them intc a group of
contracts based on profitability and does not include contracts issued more than one year apart in the
same group. The divided group of contracts are as follows:

» A group of contracts that are onerous at initial recognition

« A group of contracts that at initial recognition have no significant possibility of becoming onerous
subsequently; and

+ A group of the remaining contracts in the portfolio

For contracts issued to which the Company applies the premium allocation approach, it also requires
management fo exercise its judgement by assessing the likelihood of changes in assumptions that will
lead to the possibility of becoming onerous and the estimated profitability of contracts.

Recognition
The Company recognises a group of insurance contracts it issues from the earliest of the following:

« The beginning of the coverage period of the group of contracts
« The date when the first payment from a policyholder in the group becomes due; and
« For a group of onerous contracts, when the group becomes onerous

A group of reinsurance confracts held are recognised as follows:

« A group of reinsurance contracts held that provide proporiionate coverage (Quata Share Reinsurance}
are recognised the later of:
- The beginning of coverage period of the group of reinsurance contracts held; and
- The date that any underlying insurance confract is initially recognised

«  Other groups of reinsurance contracts held are recognised af the beginning of the coverage period
of the group of reinsurance confracts held

In the exceptional circumstances that the Company entered info the reinsurance contracts

« At the date or before a group of underlying insurance contracts becomes onerous, which is
recognised before the beginning of the coverage period of the reinsurance contracts held. In this
circumstance, the reinsurance contracts held will be recognised at the recognition date of undertlying
insurance contracts.
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d)

e)

f)

)

Modification and derecognition

The Company derecognises an insurance contract when it is extinguished, or the terms of an insurance
contract are madified in the case of if the modified terms had been included at contract inception, the
accounting treatment for that insurance contract would have has a substantiaily different. As a result, the
Company must derecognise the original contract and recognise the modified contract as a new contract.
If a contract modification meets none of the derecognition's conditions, the Company will freat changes in
cash flows caused by the modification as changes in estimates of fulfilment cash flows.

Measurement
There are three measurement approaches under TFRS 17, which are as follows:

«  Insurance coniracts with direct participant features are accounted for using the Variable Fee Approach (VFA)

«  Insurance contracts without direct participant features are accounted for using the General Measurement
Madel (GMM)

« Insurance contracts without direct participant features, which meet all the criterions are accounted
for using the Premium Allocation Approach (PAA)

For the measurement of the group of reinsurance contracts held, the Company applies the same accounting
policy as that used for insurance contracts without direct participant features, with the following adjustments:

The estimates of the present value of the future cash flows is measured using assumptions that are
consistent with those used for the present value of the future cash flows for the underlying insurance
contracts. Adjustments are also made for the effect of any risk of non-performance by the issuer of the
reinsurance contract. The effect of the non-performance risk is assessed at each reporting date, and the
impact of changes in the risk of reinsurers non-performance is recognised in profit or loss.

Fulfilment cash flows within the contract boundary

Fulfilment cash flows represent the risk-adjusted present value of the rights and obligations of the
company towards policyholders, which cansists of the estimates of future cash flows, discounting and the
risk adjustment for non-financial risk.

The estimation of future cash flows includes all cash flows expected to occur as the insurance contract is
fulfilled, adjusted to reflect the time value of money and financial risks associated with the future cash
flows. In estimating future cash flows, the Company incorporates reasonable and supportable information
available at the reporting date in an unbiased way, without undue cost or effort. The Company regularly
performs the expense study and exercises their judgments to determine the extent to which fixed
expenses and variable expenses are directly attributable to fulfilling the insurance contracts.

Cash flows within the boundary of the contract are those that relate directly to the fulfiiment of the
contract, including cash flows for which the Company has discretion over the amount or timing, premiums
from a policyholder, payments to (or on behalf of} a policyhelder, insurance acquisition cash flows and
other expenses incurred in fulfilling the contract, such as claim handling costs.

Contract boundary

The Company applies the concept of the contract boundary to determine the cash flows that should be
considered in the measurement of a group of insurance contracts.

Cash flows are within the boundary of an insurance contract if they arise from substantive rights and
obligations that exist during the reporting period in which the Company can compel the policyholder to
pay the premiums or in which the Company has a substantive obligation to provide the policyholder with
insurance contract services. A substantive obligation to provide insurance contract services ends when:

(a) The Company has the practical ability to assess the risks and set a price for an individual
policyholder, or change the level of benefits that fully reflects those risks; or
(k) both of the following criteria are satisfied:
(i) The Company has the practical abifty fo reprice the insurance contract or portfolio of insurance
contracts to fully reflects the reassessed risk of that portfolio; and
(i) The pricing of the premiums up to the date when the risks are reassessed does not take into
account the risks that relate to periods after the reassessment date.
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h)

Cash flows outside the boundary of insurance contracts are cash flows related to future insurance
contracts and are recognised when those contracts meet the recognition criteria, such as expected

premiums or claims.

For the measurement of the group of reinsurance contracts held, cash flows are within the boundary of
an insurance contract if they arise from substantive rights and obligations that exist during the reporting
period in which the Company is obliged fo pay to the reinsurer or has a substantive right to receive insurance
contract services from the reinsurer.

Reinsurance contracts that provide coverage on a risk attaching basis, such as surplus reinsurance or
quota share reinsurance, cover insured events occurring during the policy period of the underlying
insurance confracts, regardless of the date of the insured event. In contrast, facultative reinsurance
contracts provide coverage accarding to the coverage period of the underlying insurance contract.

Excess of L.oss (XOL) reinsurance contracts provide coverage for claims incurred during the accident
year. Therefore, all cash flows arising from claims already incurred and expected to occur within the accident
year are included in the measurement of the reinsurance contracts held. Some contracts also include
mandatory or voluntary reinstatement premiums, as agreed in the contract ferms, and thus fall within the
boundary of the relevant reinsurance coniract.

Insurance acquisition costs

Insurance acquisition cash flows arise from the activities of selling, underwriting and starting of a group of
insurance contracts {issued or expected to be issued) that are direcily atfributable to the partfolio of
insurance contracts to which the group belongs. Insurance acquisition cash flows are allocated to group
of insurance contracts using a systematic and rational method. The Company allocates Insurance
acquisition cash flows directly attributable to a group of insurance contracts:

s Tothat group; and
+ To groups that will include insurance contracts that are expected to arise from renewals of the
insurance contracts in that group

Insurance acquisition cash flows directly attributable to a portfolio of insurance contracts, other than a
group of insurance contracts are allocated to groups of insurance contracts in the portfolio or expected
groups of insurance contracts in the portfolio,

For the asset for insurance acquisition cash flows that are not allocated to groups of insurance confracts,
the Company assesses their recoverability if facts and circumstances indicate that the asset may be
jmpaired. The impairment loss reduce ihe carrying amount of the assets and is recognised as insurance
service expenseas. Previously recognised impairment loss is reversed when the impairment no longer
exists or has improved.

The assessment of recoverability involves two steps as follows:

1. The Company recognises an impairment loss in profit or ioss and reduce the carrying amount of an
asset for insurance acquisition cash flows so that the carrying amount of the asset does not exceed
the expected net cash inflow for the related group of insurance contracts,

2. When the Company allocates insurance acquisition cash flows to groups of insurance contracts that
are expected to arise from renewals of the insurance contracts in that group, those insurance
acquisition cash flows should not be exceed the net cash inflow for the expected renewals,
determined based on the fulfilment cash flows at initial recognition for the expected renewals. The
impairment loss is recognised for the excess amount that has not already been recegnised as an
impairment loss applying {1), mentioned above.

Cash flows not directly related to a group of insurance confracts, such as product development and training
costs, are recognised as other operating expenses.

Insurance acquisition cash flows that incurred before the recognition of the related group of insurance
contracts are recognised as an asset This asset is allocated to each group of contracts that have
insurance acquisition cash flows appoertioned to them. The asset is derecognised in full or in part when
the insurance acquisition cash flows are included in the measurement of the related group of insurance
contracts.
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i}

Risk adjustment for non-financial risk

The risk adjustment reflects the compensation that the Company requires for bearing non-financial risk,
such as the uncertainty in cash flows arising from insurance contracts, other than the uncertainty arising
from financial risks. These non-financial risks include insurance risk, lapse risk, and expense risk. The
Company uses the percentile approach at the 75th parcentile level.

Premium allocation approach

The Company uses the premium allocation approach to measure all groups of insurance contracts.
These groups consist of contracts with a coverage period of one year or less and groups of contracts for
which it can be reasonably expected that the measurement of the liability for remaining coverage would
not differ materially from the measurement under the general measurement model.

Far insurance coniracts issued, insurance acguisition cash flows allocated to a group of insurance contracts
are deferred and recognised over the coverage period of the contracts in the group. For reinsurance contracts
held, they are recognised over the coverage period of the contracts in the group as well.

Measurement on initial recognition

For the initial recognition of insurance contracts issued, the Company measures the liability for remaining
coverage as the premiums received, minus insurance acquisition cash flows, and derecognition of any
asset for insurance acquisition cash flows and any other asset previously recognised for cash flows
related to the group of contracts.

For the initial recognition of reinsurance contracts heid, the Company measured the remaining coverage
as the reinsurance premiums paid, plus commission paid to third parties who are not the reinsurer, and
any amounts arising from the derecognition of previously recognised cash flows related to the group of
contracts,

The carrying amount of a group of insurance contracts at the end of each the reporting period is the sum of:

(@ The liability for remaining coverage; and
(b) The liability for incurred claims, comprising the fulfiiment cash flows related to past service
allocated to the group at the reporting date

The carrying amount of a group of reinsurance coniracts held at the end of each the reporting peried is
the sum of:

(a}  The asset for remaining coverage; and
{b}  The asset for incurred claims, comprising the fulfilment cash flows related to past service allocated
to the group at the reporting date

Subsequent measurement

For the insurance contracts issued, at the end of each subseguent reporting pericd, the carrying amount
of the liability for remaining coverage is:

(a)  Plus the premiums received in the period, excluding the premiums received that are part of
incurred claims

(b)  Minus insurance acquisition cash flows in the period

(c) Minus the amount recognised as insurance revenue for services provided in that period

(d}  Plus the amortisation of insurance acquisition cash flows recognised as an expense in the
reporting period

Far the reinsurance contracts beld, at the end of each subsequent reporting period, the carrying amount
of the remaining coverage is:

(&) Plus the reinsurance premiums paid in the period

(b) Plus the commission paid in the period

(c) Minus the estimated reinsurance premiums and commission expenses recognised as expenses
from reinsurance services provided in that period
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k)

The Company does not adjust the liability for remaining coverage for insurance contracts issued and
carrying amount of remaining coverage for reinsurance contracts held to reflect the time value of money,
as the premiums are due within the coverage period of the contract, which is one year or less.

The Company adjusts the carrying amount of the remaining coverage for reinsurance contracts held to
account for the risk of nan-performance by the issuer of reinsurance contract.

If facts and circumstances indicate that a group of insurance cantracts using the premiurm allocation
approach is onerous at initial recognition or subsequently, the Company will increase the carrying
amount of the liabiiity for remaining coverage to the fulfilment cash flows calculated under the general
measurement model (GMM) approach. The increased amount is recognised as insurance service
expenses, and the loss is recognised in the loss component.

The foss component is subsequently measured at the reporting date as the difference between the
fulfilment cash flows calculated under the general measurement model (GMM) approach related to future
service and the carrying amount of the liability for remaining coverage, excluding the loss companent.

In some cases, changes in the loss component are separate between insurance service expenses and
insurance finance income or expenses based on the time value of money, financial risk, and their changes.

When a loss is recognised at the initial recognition of a group of onerous underlying insurance contracts,
or when additicnal onerous underlying insurance confracts are added to the group, the carrying amount
of the asset for remaining coverage for reinsurance contracts measured using the premium allocation
approach will increase with income recognised in profit or loss, and a loss recovery component will be
established or adjusted by the amount of income recognised.

Underlying income is calculated by multiplying the recognised loss of the underlying insurance contract
by the percentage of claims from the underlying insurance contract that the Company expects to recover
from the reinsurance conifracts held, either before or during the same period in which the loss of the
underlying insurance contract is recognised.

When the underlying insurance contracts are included in the same group as the insurance confracts
issued that are not reinsured, the Company uses a systematic and raticnal method to determine the
propartion for allocating the losses related to the underlying insurance contracts.

Insurance revenue

When the Company applies the premium allocation approach, insurance revenue for the period is the
amount of expected premium receipts allocated to the period. The Company shall aliocate the expected
premium receipts to each period of insurance contract services on the basis of the coverage pericd.

Insurance service expenses
Insurance service expenses consist of;

(a) Incurred claims, excluding investment components, and amounts allocated to the loss component
of the liability for remaining coverage

{b)  Other directly attributable insurance service expenses, including assets that were previously
recognised for cash flows (other than insurance acquisition cash flows) which were derecognised
at the date of the initial recognition

{6} Amortisation of insurance acquisition cash flows - For contracts measured under the premium
allocation approach, the Company amortises the insurance acquisition cash flows on a straight-line
basis over the coverage period of the group of contracts

{d)  Changes related to past service - Changes in the fulfilment cash flows relating to the liability for
incurred claims and

(e) Changes related to future service - Losses on onerous groups of contracts and reversals of such
losses

® An impairment foss of an asset for insurance acquisition cash flows and reversal
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m)

nj

4.2.2

a)

Net income or expenses from reinsurance contracts held

The Company presents the performance of the group of reinsurance contracts held on a net basis, as net
income or net expenses from reinsurance contracts held, which consists of the following amounts:

(a}  Reinsurance expenses

(b}  For the group of reinsurance coniracts using the premium allocation approach, the commissions
will be included in the reinsurance expenses

(c) Incurred claims expected fo be recovered, exciuding investment components, and amounts
allocated to the loss-recovery component of the asset for remaining coverage at the date of the
transaction

(d)  Other directly atfriputable expenses from reinsurance contracts held

(8) Changes related to past services - Changes in the fulfiiment cash flows related to incurred claims
expected to be recovered

{f) The effect of any risk of non-performance by the issuer of the reinsurance contract, and

() Income from the initial recognition of an onerous group of underlying insurance contracts

For reinsurance contracts held that apply the premium allocation approach, the Company recognises
reinsurance expenses over the coverage period of the group of contracts.

Commissions from reinsurance that are independent of claims from the underlying contracts are
deducted from premiums paid to the reinsurer and recognised as part of the reinsurance expenses while
commissions that are dependent on claims from the underlying contracts are deducted from the expected
recoverable claims.

Insurance finance income or expenses

Insurance finance income or expenses comprises the change in the carrying amount of the group of
insurance contracts arising from the effect of the time value of money and financial risk and changes of
the time value of money and financial risk.

In applying the premium allocation approach, insurance finance income or expenses consist of interest
accreted on the liability for incurred claims, and the impact of changes in interest rates and other financial
assumpfions.

The Company disaggregate the change in the risk adjustment for non-financial risk between the
insurance service result and insurance finance income or expenses.

The Company has chosen to separately present insurance finance income or expenses other than the
option to reduce risk between profit or loss and other comprehensive income (OCI) on a systematic basis
of allocation. Additionally, the Company has chosen to separately present changes in risk adjustment for
non-financial risks among changes related to non-financial risks, as well as the effects of the time value
of money and changes in the time value of money, which are included in the financial expenses from net
insurance contracts.

For the premium allocation approach, the Company includes insurance finance income or expenses for
the reporting period in profit or loss,

TFRS 8 Financial Instruments

Financial assets

Recognition and derecognition

Regular way purchases, acquires and sales of financial assets are recognised on fransaction date, the
date on which the Company commiis to purchase or sell the asset. Financial assets are derecognised
when the rights to receive cash flows from the financial assets have expired or have heen fransferred
and the Company has transferred substantfally all the risks and rewards of ownership.

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a

financial asset not at FVPL, transaction costs that are directly altributable to the acquisition of the
financial asset. Transaction costs of financial assets carried at FVPL are expensed in profit or loss.
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b}

Classification and measurement
Debt instruments

The Company classifies its debt instrument financial asseis depending on i) business model for
managing the asset and i} the cash flow characteristics of the asset whether they represent solely
payments of principal and interest {(SPPI}.

There are three measurement categories into which the Company classifies its debt instruments:

«  Amortised cost: Financial assets that are held for collection of contractual cash flows where those
cash flows represent solely payments of principal and interest are measured at amortised cost.
Interest income from these financial assets s included in net investment income using the effective
interest rate method. Any gain or loss arising on derecognition is recognised directly in profit or loss
and presented in net gain or loss from investments together with foreign exchange gains and losses.
Impairment losses are presented as a separate ling item in the statement of comprehensive income,

«  Fair value through other comprehensive income (FVOCI): Financial assets that are held for i)
callection of contractual cash flows; and i) for selling the financial assets, where the assets’ cash
flows represent solely payments of principal and interest, are measured at FVOCE Movements in the
carrying amount are taken through other comprehensive income (OCH), except for the recognition of
impairment losses (reversal), interest income using the effective interest method, and fareign
exchange gains and losses which are recognised in profit or loss. When the financial assets is
derecognised, the cumulative gain or loss previously recognised in CCl is reclassified from equity to
profit or loss and recognised in net gains or losses from financial instruments. Interest income is
included in net investment income. [mpairment expenses are presented separately in statement of
comprehensive income.

«  Fair value through profit or loss (FVPL): Financial assets that do not meet the criteria for amortised
cost or FVOC! are measured at FVPL. A gain or loss on a debt investment that is subsequently
measured at FVPL is recognised in profit or loss and presented net within other gains/{losses} in the
period in which i arises.

The Company reclassifies debt investments when and only when its business model for managing those
assets changes.

Equity instruments

The Company's equity instruments are measured at fair value in cases where the Company chooses to
recognise gains or losses from the changes in the fair value through other comprehensive income (OCI).
There is no subsequent reclassification of fair value gains and losses to profit or loss following the
derecognition of the investment. Impaiment losses (and reversal of impairment losses) are not reported
separately from other changes in fair value.

Dividends from equity investments continue to be recognised in profit or loss as net investment income
when the right to receive payments is established.
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c)

Impairment
The Company measures the expected credit loss using the foliowing approaches:

(@)  Simplified approach: The Company applies the TFRS 9 simplified approach in measuring the
allowance for expected credit losses, which applies lifetime expected credit loss, for all other

receivables.

()  General approach: For Financial assets that are debt instruments carried at FVOCI and amortised
cost, the Company applies TFRS 9 general approach in measuring the impairment of those
financial assets, Under the general approach, the 12-month or the lifefime expected credit loss is
applied depending on whether there has been a significant increase in credit risk since the initial
recognition. The Company considers changes in the credit quality of financial assets in 3 levels,
with each level determining the approach for measuring the impairment allowance and calculating
the effective interest approach differently as follows:

« Level 1: If the credit risk of the financial asset has not increased significantly since initial
recoghnition, the allowance for expected credit logsses of the financial asset will be measured at
an amount equal to the expected credit losses over the next 12 months,

o Level 2: If the credit risk of the financial asset has increased significantly since initial
recognition, the allowance for expected credit [osses of the financfal asset will be measured at
an amount equal to the expected credit losses over the lifetime of the asset.

« Level 3: When the financial asset meets the criteria for a credit-impaired financial asset, the
allowance for expected credit losses of the financial asset will be measured at an amount
equal to the expected credit losses over the lifetime of the asset.

The Company assesses the credit risk of the financial assets at the end of each reporting period to
determine whether there has been a significant increase in credit risk since initial recognition (by
comparing the risk of defauit expected at the repoiting date with the risk of default expected at the date of
initial recognition).

The Company considers and recognises expected credit fosses, taking into account future forecasts
along with historical experience. Recognised credit losses are based on estimated probability-weighted
average credit losses {i.e., the present value of the fotal expected cash flows not to be received,
weighted by probability), The expected cash flows not to be received refer to the difference between the
total contracted cash flows and the cash flows the Company expects to receive, discounted at the
effective interest rate established at the inception of the contract.

When measuring expected credit losses, the Company reflects the following:

«  Probability-weighted estimated uncollectibie amounts

» Time value of money; and

s« Supportable and reasonable information as of the reporting date about past experience, current
conditions and forecasts of fufure situations.

Impaiment {and reversal of impairment) losses are recognised in profit or loss as a separate line item in other
operating expenses.
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5 Accounting estimates

The preparation of interim financial information requires management to make judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, incomes,
and expenses. Actual results may differ from these estimates.

In preparing the interim financial information, the significant judgements made by management in applying the
Company's accounting policies and the key sources of estimation uncertainty were the same as those that applied to

the financial statements for the year ended 31 December 2024, except for estimates related to TFRS 17 Insurance
Contracts that are significant as follows:

Discount rate

Insurance contract liabilities are caleulated using a discount rate applied ta the expected future cash flows. For the
discount rate, the Company applies a bottom-up approach, incorporating the risk-free rate and a liquidity adjustment to
reflect differences between the liquidity characteristics of the financial instruments referenced by observable market
rates and the liquidity characteristics of insurance contracts (llliquidity premiumy.

For the risk-free rate, the Company uses the reference yields of government bonds, and or the risk-free liquid curve.

The discount rates as of 30 June 2025, 31 December 2024 and 1 January 2024, are as follows:

Discount rate (%)

Peried (Year) 1 2 3 5 10
30 June 2025 1.93 1.93 1.85 2.00 2.15
31 December 2024 2.63 262 2.57 2.53 2.91
1 January 2024 3.02 3.09 3.20 3.36 3.64

Risk adjustment for non-financial risk

The risk adjustment for non-financial risk reflects the uncertainty of liabilities for incurred claims. The risk adjustment
for non-financial risks is classified by type of insurance coverage. The Company uses a Provision for Adverse
Deviations (PAD) in the RBC framework, setting the confidence level at the 75th percentile for the risk adjustment
related to nen-financial risk.

The risk adjustment for non-financial risk as of 30 June 2028, 31 December 2024 and 1 January 2024, are as follows:

Risk adjustment for

non-financial risk (%)
Type of Insurance 30 June| 31 December 1 January
2025 2024 2024
Engineering Insurance 16.53 16.53 20.08
Fire Insurance 16.87 16.87 12.45
All Risks Insurance 13.94 13.94 14.65
Ligbility Insurance 14.32 14.32 14.57
Voluntary Moter insurance (Comprehensive Coverage) 4.45 445 5.63
Voluntary Motor Insurance (Other Coverage) 5.34 5.34 5.63
Compulsory Motor Insurance 7.47 747 8.83
Marine Insurance (Cargo) 12.91 12.91 20.23
Marine Insurance (Hull) 16.68 16.66 20.23
Travel Insurance 17.02 17.02 11.11
Miscellaneous Insurance 16.81 16.81 11.11
Health and Personai Accident Insurance 530-8.78 5.30-8.78 5.30 - 9.46
Extended Warranty [nsurance 16.81 16.81 11.11
Credit Insurance 17.23 17.23 11.11

Transition Method

As the Federation of Accounting Professions has announced the effective date for TFRS 17 as 1 January 2025, the

Company has decided to apply the Full Retrospactive Approach.
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6 Fair value

6.1 Fair value estimation

For the analysis of the financial instruments carried at fair value, by valuation method, the different ievels have

been defined as follows:;

Leval 1: Quoted prices {unadjusted) in active markets for identical assets or liahilities, and the Company is
able to access that market on valuation date,

Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or liability,

either directly or indirectly.

Level 3: Inputs for the asset or liability that are not based on observable market data,

The Company shows the fair values of financial assets and financial liabilities, including their [evels in the fair
value hierarchy. It does not include fair value information for financial assets and financial liabilities not
measured at fair value if the carrying amount is a reasonable approximation of fair value.

The following table presents the Company's financial assets that are measured and recognised at fair value on
the interim financial information as at 30 June 2025 and 31 December 2024,

Financial assets

Financial assets measured at fair value through

other comprehensive income
- Debt instruments
- Equity instruments
Financial assets measured at fair
value through profit or loss
- Debtinstruments

Total financial assets

Financial assets

Financial assets measured at fair value through

other comprehensive income
- Debt instruments
- Equity instruments
Financial assets measured at fair
value through profit or loss
- Debtinstruments

Total financial assets

{Unaudited)
As at 30 June 2025

Level 1 Levei 2 Level 3 Total
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
- 5,912,748 - 5,912,748
- - 54,835 54,835
65,778 - - 65,778
65,778 5,912,748 54,835 6,033,361

{Restated)

{Audited)

As at 31 December 2024

Level 1 Level 2 Level 3 Total
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
- 4,743,298 - 4,743,298
- - 54 637 54,637
58,040 - - 58,040
58,040 4,743,298 54,637 4855975
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6.2

7

Valuation techniques for financial assets and liabilities measured at fair value

Valuation technigues used to measure fair value level 1

The fair value of financial instruments in level one is based on the latest bid price of common stock on the tast
working day of the reporting period as quoted on the Frankfurt Stock Exchange.

Valuation technigues used to measure fair value level 2

Fair vaiue of debt instruments in level twe are determined using the latest hid prices or the calculated yield
curve of the last working day of the reporting period as quoted by the Thai Bond Market Associate.

Valuation technigues used to measure fair value level 3

Management has put a process of performing the valuations of financial assets required for financial reporting
purposes, including Level 3 fair values. Appropriate valuation techniques and unobservable inputs are
selectively used based on the characteristic of financial assets. The valuation of Level 3 fair value is reviewed
and approved by management for financial reporting purposes,

The fair value of financial instruments that are not traded in an active market is determined by using valuation
technigues. In Level 3 fair values, discounted cash flows were used as the valuation techniques. The valuation

model considers the present value of the expected future cash flow without risk-adjusted which the discount rate
has been adjusted to include total return to compensate the risk that market needs.

There was no transfer between levels during the period,

There was no change in valuation techniques during the period.

Cash and cash equivalents, net

Cash and cash equivalents, net as at 30 June 2025 and 31 December 2024 consisted of the following:

{Unaudited) {Audited)

30 June 31 December

2025 2024

Thousand Baht Thousand Baht

Cash on hand 1,249 1,034
Chegue on hand 148,688 41,331
Deposits at bank - at call 1,237,425 901,833
Short-term investmenis 1,142 870 1,879,797
Total 2,530,232 2,823,995
Less Allowance for expected credit loss (15) (14)
Cash and cash equivalents, net 2,530,217 2,823,981
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Allianz Ayudhya General Insurance Public Company Limited

Condensed Notes to the Interim Financial Information (Unaudited)

For the six-month period ended 30 June 2025

8 Financial assets - Debt instruments

The details of financial assets - debt instruments, net as at 30 June 2025 and 31 December 2024 were as follows:

{Restated)
{Unaudited) (Audited)
30 June 31 December
2025 2024
Fair value/ Fair value/
Amortised Amortised
cost cost
Thousand Thousand
Baht Baht
Debt instruments measured at fair value through profit or loss
Foreign debt securities 65,778 58,040
Total debt instruments measured at fair value through
profit or loss 65,778 58,040
Debt instruments measured at fair value through other
comprehensive income
Government and state enterprise debt securities 4,108,819 2,780,982
Private debt securities 1,803,829 1,862,316
Total debt instruments measured at fair value through other
comprehensive income 5,912,748 4,743,298
Debt instruments measured at amortised cost
Deposits at financial institutions with original maturilies
more than 3 months 164,531 164,531
Less Allowance for expected credit [oss (1) {7)
Total debt instruments measured at amortised cost 164,530 164,524
Total financial assets - debt instruments 6,143,056 4,865,862

As at 30 June 2025 and 31 December 2024, certain government and state enferprise securities of the Company are
pledged and used for assets reserved with the Registrar amounting to Baht 1,049.82 millicn and Baht 1,030.11 million,

respectively (Note 21).

As at 30 June 2025 and 31 December 2024, certain government and state enterprise securities of the Company have
been deposited as a security with the Registrar in accordance with the Insurance Act (No. 2) B.E. 2551 amounting to

Baht 15.16 million and Baht 15.27 million, respectively (Note 21).

8.1  Debt instruments measured at fair value through other comprehensive income

{(Unaudited)
30 June 2025

Expected credit

loss recognised in

Fair value
Thousand Baht

other
comprehensive
income
Thousand Baht

Debt securities which credit risk has not significantly

increased (Stage 1) 5,912,748
Debt securities which credit risk has significantly

increased {Stage 2) -
Credit-impaired debt securities (Stage 3) -

(272)

Total 5,812,748

(272)
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information {Unaudited)

For the six-month period ended 30 June 2025

8.2

Debt securities which credi risk has not significantly

increased (Stage 1)

Debt securities which credit risk has significantly

increased (Stage 2)
Credit-impaired debt securities (Stage 3)

Total

Debt instruments measured at amortised cost

Debt securities which credit risk has
not significantly increased (Stage 1)
Debt securities which credit risk has
significantly increased (Stage 2)
Credit-impaired debt securities (Stage 3)

Total

Debt securities which credit risk has
not significantly increased (Stage 1)
Debt securities which credit risk has
significantly increased (Stage 2)
Credit-impaired debt securities (Stage 3}

Total

{Restated)
{Audited)
31 December 2024

Fair value
Thousand Baht

Expected credit

loss recognised in

other
comprehensive
income
Thousand Baht

4,743,298 (407)
4,743,298 (407)
{(Unaudited)
30 June 2025
Initial Expected
book value credit loss Book value

Thousand Baht

Thousand Baht

Thousand Baht

164,531 (1) 164,530
164,531 1) 164,630
{Restated)
(Audited)
31 December 2024
Initial Expected
book value credit loss Book value

Thousand Baht

Thousand Baht

Thousand Baht

164,531

7

164,524

164,531

(7)

164,524
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

9 Financial assets - Equity instruments

The details of finarcial assets - equity instruments, net as at 30 June 2025 and 31 December 2024 were as follows:

(Restated)
{Unaudited) {Audited)
30 June 31 December
2025 2024
Fair value Fair value
Thousand Thousand
Baht Baht
Equity instruments measured at fair value through
other comprehensive income
Eguity instruments 54,835 54637
Total equity instruments measured at fair value through
other comprehensive income 54,835 54,637
Total financial assets - equity instruments 54,835 54,637

For the six-month period ended 30 June 2025, the Company has recorded interest income amounting to Baht
75.63 million and dividend income amounting te 0.02 million (30 June 2024 : the Company has recorded interest

income amounting to Baht 78.52 million and dividend income amounting to 0.02 million).
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Allianz Ayudhya General Insurance Public Company Limited

Condensed Notes to the Interim Financial Information (Unaudited)

For the six-month period ended 30 June 2025

13 Deferred tax assets, net

Deferred tax assets, net as at 30 June 2025 and 31 December 2024 were as follows:

Deferred tax assets
Deferred tax tiabilities

Deferred tax assets, net

{Restated)

{Unaudited) (Audited)

30 June 31 December

2025 2024
Thousand Baht Thousand Baht
630,034 585,422
(279,744) (260,214}
350,290 325,208

Movements of deferred tax assets for the six-monih period ended 30 June 2025 consisted of tax effects from the

following items:

As at
1 January
2025
(Restated)}

Transactions
recognised in
profit or loss

Transactions
recognised

in other
comprehensive
income or loss

As at
30 June
2025

Thousand Baht Thousand Baht Thousand Baht Thousand Baht
Deferred tax assets
Allowance for doubtful accounts
- Premium due and uncollected 7,330 162 - 7,492
Allowance for doubtful accounts
- Other receivable 3,912 2,222 - 6,134
Allowance for doubtful accounts
- Reinsurance 2,344 170 - 2,514
Unearned premium reserve 129,337 88,756 - 218,093
Liabilities for incurred claims 300,208 (15,227} 1,455 286,526
Loss component 12,697 {8,337} - 4,360
Unrealised loss on the change in
fair value of financial assets through
other comprehensive income 840 - {769} 71
Employee benefit obligations 28,077 803 - 28,880
Share base payment 6,251 2,337 - 8,588
Accrued expense 39,441 27 - 39,468
Expected credit loss allowance 4 (28) 27 3
Accumulated {ax losses 23,729 {23,729) - -
Lease liabilities 31,137 (3,232) - 27,805
Others 25 (25) - -
585,422 43,899 713 630,034
Deferred tax liabilities
Insurance acquisition cash flows (214,399) (13,648) - (228,045}
Unrealised gain on the change in
fair value of financial assets through
other comprehensive income (9,703} - {6,377) (16,080)
Unrealised gain on the change in
fair value adjustment (5,816} {2,639} - {8,455}
Right-of-use assets (30,296} 3,132 - (27,164)
(260,214) (13,153) (6,377) (279,744
Deferred tax assets, net 325,208 30,748 (5,664) 350,290
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

14.1.2 Assets from insurance acquisition cash flows

Assets from insurance acquisition cash flows
Less Cumulative impairment, net of reversals,
recognized at the end of the period

Assets from insurance acquisition cash flows, net

{Restated)

{Unaudited) (Audited)

30 June 31 December

2025 2024
Thousand Baht Thousand Baht
604,213 599,915
604,213 599,915
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Intarim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

14.2.2 Assets from insurance acquisition cash flows

Assets from insurance acquisition cash flows
Less Cumulative impairment, net of reversais,
recognized at the end of the period

Assets from insurance acquisition cash flows, net

{Restated)

{(Unaudited} (Audited)

30 June 31 December

2025 2024
Thousand Baht Thousand Baht
968,205 892,315
968,205 892,315
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

15  Debtissued and borrowings

{Unaudited) {Audited)
30 June 31 December
2025 2024

Thousand Baht Thousand Baht

Debt securities
Subordinated bond {Note 20) 200,000 200,000

Total debt issued and borrowings 200,000 200,000

The Company has the subordinated bond amounting to Baht 200 million with the fixed interest rate 8.1 per annum for
10 years, maturity date on 30 July 2031 which parent company totally hold the subordinated bond,
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

17  Other operating expenses

The other operating expenses for the six-month period ended 30 June 2025 and 2024 were as foilows:

(Unaudited)
For the
six-month
period ended
30 June

2025
Thousand Baht

(Restated)
(Unaudited)
For the
six-month
period ended
30 June

2024
Thousand Baht

Employee expenses not relating to underwriting

or claim administrative expense 92,596 85,403
Premise and equipment expense not relating to

underwriting expense 24,158 50,811
Stamp and tax duty 672 2,544
Director's remuneration 1,683 1,535
Management fee 31,865 25,816
Advertising and sales promotion expenses 2,241 3.825
Professional fee 467 3s8
Integration cost - 2,481
Other operating expenses 20,155 23,756
Total other operating expenses 173,835 186,669

18 Expected credit loss

The expected credit loss for the six-menth period ended 30 June 2025 and 2024 were as follows:

{Unaudited) {Unaudited)

For the For the

six-month six-month

period ended period ended

30 June 30 June

2025 2024

Thousand Baht Thousand Baht

Cash and cash equivalent 1 11

Financial assets (Reversal)

Financial assets measured at fair value through

other comprehensive income {135) (128)

Financial assets measured at amortised cost {8) (&)

Total expected credit loss (Reversal) {140) (123)
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

19  Basic earnings per share

Basic earnings per share for the three-month period ended 30 June 2025 and 2024 calculated from net income for the
period of the Company’s shareholders and the number of issued share capital. The calculations were as follows;

{Restated)

{Unaudited) {Unaudited)

For the For the

three-month three-month

period ended period ended

30 June 30 June

2025 2024

Thousand Baht Thousand Baht

Net profit (Thousand Baht} 60,345 129,473
Number of weighted averages share capital (Thousand shares) 256,880 256,880
Basic earnings per shares (Baht per share) 0.23 0.50

Basic earnings per share for the six-month period ended 30 June 2025 and 2024 calculated from net income for the
period of the Company’s shareholders and the number of issued share capital. The calculations were as follows:

{Restated)

{(Unaudited) (Unaudited)

For the For the

six-month six-month

period ended period ended

30 June 30 June

2025 2024

Thousand Baht Thousand Baht

Net profit (Thousand Baht} 123,190 155,537
Number of weighted averages share capital {Thousand shares) 256,880 256,880
Basic earnings per shares (Baht per share) 0.48 0.61

20 Related parties

A portion of the Company's assets, liabilities, revenues and expenses arose from transactions with related parties. The
relationship may be by shareholding or the companies may have the same group of shareholders or directors. The
Company's management believes that the Company has no significant influence over the related parties. The
accompanying financial statements reflect the effects of these transactions determined on the basis of commitments
and conditions as in the normal course of business. Transactions with the related parties are mainly as follows:

Significant balances with related parties as at 30 June 2025 and 31 December 2024 were as follows:

(Restated)
{Unaudited) (Audited)
30 June 31 December
2025 2024
Thousand Baht Thousand Baht
Assets

Related company of ultimate parent
Reinsurance contract assets - Assets for incurred claims 1,323,781 772871
Reinsurance contract assets - Assets for remaining coverage {1,259,640) (1,052,712)
Financial assets - Debt instruments 85,778 58,040
QOther assets 31,014 14,220

Immediate parent company
Other assets 549 1,098

Related company of immediate parent
Other assets 1,244 121
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information {Unaudited)
For the six-month period ended 30 June 2025

{Unaudited)

(Restated)
{Audited)

31 December
2024

Thousand Baht

30 June
2028
Thousand Baht
Liabilities

Related company of ultimate parent
insurance contract fiabifities - Liabilities for incurred claims 116,274
Insurance contract liabilities - Liabilities for remaining coverage (66,423)
Accrued expenses 140,738
Other liabifities 31,652

immediate parent company

Insurance contract liabilities - Liabilities for remaining coverage {108)
Debt issued and borrowings 200,000
Other liabilities 17

Related company of immediate parent
Other liabilities 1,307

56,265
(74,530)
189,843

7,423

200,000
117

169

Significant transactions for the six-manth pericd ended 30 June 2025 and 2024 with related parties were as follows:

(Unaudited)

{Restated)
(Unaudited)
For the
six-month
period ended
30 June

2024
Thousand Baht

For the
six-month
period ended
30 June
2025
Thousand Baht
Revenues
Related company of ultimate parent
Service income 23,422
Other income {reversal) 4,360
Immediate parent company
Insurance revenue 108
Other income 645
Related company of immediate parent
Other income 560
Expenses
Related company of ultimate parent
Net expenses from reinsurance contracts held 502,044
Insurance service expenses 9,866
Cost of services 22,302
Other cperating expenses 147,371

Immediate parent company
Finance cost 5,983

21,720
(198}

645

225

670,052
18,116
19,733

166,366

6,156
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the {nterim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

The Company used the same pricing policy and conditions for the above premiums as it did for other customers and
other insurance companies.

The Company enters into a management service agreement with the parent comparny for providing about services of
managerial and administrative services of accounting, personnel, internal audit and information technology. Service
rates are agreed by both parties which are determined based on estimated time spent and cost incurred for the parent

company.

The Company paid commissions and brokerages and other underwriting expenses as specified in the Bancassurance
Agreement made between the Company and such related bank. The commission rates were in compliance with the
Office of Insurance Commission criteria and the same basis of the commission rate that the Company has offered to
cther insurance broker companies.

The Cempany has office service agreements with the parent for a term of 3 years. Service rates and conditions are the
same as the Company offers to other companies.

Directors and key management personnel’s remuneration

For the six-month period ended 30 June 2025 and 2024, the Company had salaries, bonuses, directors allowances
and other benefits of its directors and key managemen$ personnel as follows:

(Unaudited) {Unaudited)
For the For the
six-month six-month
period ended period ended
30 Jupe 30 June
20258 2024

Thousand Baht Thousand Baht

Directors and key management personnel’s remuneration

Short-term benefits 56,136 54,350
Post-employment benefits 2,158 1,447
Directors' remuneration 1,583 1,635
Total 59,875 57,332
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

21 Securities and assets pledged with the Registrar

As at 30 June 2025 and 31 December 2024, certain investments in securities of the Company were pledged and used
for assets reserved with the Registrar in accordance with the Insurance Act and according to the announcement of the
Office of Insurance Commission regarding “Rates, Rules and Procedures for pledge of unearned premium reserve of
Non-Life Insurance Campany B.E. 2557", respectively as follows:

214 The investments in debt securities which the company placed for policy reserve with the Registrar in
accordance with the announcement of the Office of [nsurance Commission regarding "Rates, Rules and
Procedures for pledge of uneamed premium reserve of Non-Life Insurance Company B.E. 2557" were as

follows:
(Unaudited) {Audited)
30 June 2025 31 December 2024
Book value Face value Book value Face value

Thousand Baht Thousand Baht Thousand Baht Thousand Baht

Government and state
enterprise securities 1,049,817 1,040,000 1,030,106 1,040,000

21.2 The investments in debt securities which the company pledged with the Registrar in accordance with the Insurance Act
{No.2) B.E. 2551 were as follows:

{Unaudited) {Audited}
30 June 2025 31 December 2024
Book value Face value Book value Face value

Thousand Baht Thousand Baht  Thousand Baht Thousand Baht

Government and state
enterprise securities 15,158 15,000 15,273 15,000

22 Restricted assets

As at 30 June 2025 and 31 December 2024, the Company has undrawn committed credit facilities amounting to Baht 5
million with savings at banks pledged as collateral.

23  Contribufion to non-fife guarantee fund

The Company has accumulated funding amount which was paid into confribution to non-life guarantee fund as at
30 June 2025 and 31 December 2024 amounting to Baht 407.30 million and Baht 365.12 million, respectively.

24 Litigation

As at 30 June 2025 and 31 December 2024, lawsuits have been brought against the Company, as insurer, from which
the Company estimates losses and records loss reserves and loss payables totalling Baht 167.94 million and Baht
168.91 million, respectively. The Company's management believes that such estimation is adeguate to losses and
does not expect the outcome of the litigation to result in losses that differ from the recorded liability by amounts that
would be material to the Company’s operating results.
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