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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 September 2025, the related statements of comprehensive income for
the three-month and nine-month periods then ended, changes in equity, and cash flows for the nine-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.

thsune

Sakuna Yamsakul

Certified Public Accountant (Thailand) No. 4906
Bangkok

11 November 2025

PricewaterhouseCoopers ABAS Lid.

Floors 7, 11, 13-16, Bangkok City Tower,

179/74-80 South Sathorn Road, Bangkok 10120
www.pwec.com/th T: +66 (0) 2844 1000 F: +66 (0) 2286 5050



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

1 General information

Allianz Ayudhya General Insurance Public Company Limited (the “Company”) is a company incorporated from the
amalgamation, pursuant to the Public Limited Company, and its amendments, between Allianz Ayudhya General
Insurance Public Company Limited and Aetna Health Insurance (Thailand) Public Company Limited. The Company
received a letter of approval for the registration of the amalgamation from the Office of Insurance Commission 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 11 November 2025,

The interim financial information has been reviewed, not audited.

2 Basis of preparation

The interim 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 consistent 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
OIC 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.
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the nine-month period ended 30 September 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, including change in
accounting policy

This note describes the impact of the Company initially adopted TFRS 17 Insurance contracts, along with TFRS 7
Disclosures of financial instruments and TFRS 9 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.

TFRS 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 equivalents 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 December 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 equivalents, net D 888,218 - - 1,165,992 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 A C - - 1,270,597 - 1,270,597
Investments in securities, net B 7,103,043  (7,103,043) - -
Financial assets - Debt instruments B, D - 7,058,965 - (1,165,992) 5,892,973
Financial assets - Equity instruments B - 44,078 - - 44,078
Leasehold improvement and
equipment, net 54,741 - - - 54,741
Right-of-use assets, net 183,567 - - - 183,567
Goodwill 1,644,720 - - - 1,644,720
Intangible assets, net 257,111 - - - 257,111
Deferred tax assets, net Cc 539,068 - (170,851) - 368,217
Prepaid commissions expenses A 62,457 - (62,457) - -
Other assets, net A 558,960 - (5,917) - 553,043
Total assets 15,201,262 - (2,858,874) - 12,342,388
Liabilities and equity
Liabilities
Insurance contract liabilities A C 7,361,354 - (1,257,084) - 6,104,270
Amounts due to reinsurers A 1,219,649 - (1,219,649) - -
Reinsurance contract liabilities A C - - 127,676 - 127,676
Employee benefit obligations 181,119 - - - 181,119
Premium written received in advance A 199,217 - (199,217) - -
Commissions and brokerages payables A 140,953 - (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 625,336 - (395,025) - 230,311
Total liabilities 10,650,677 - (3,542,300 - 7,108,377
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Allianz Ayudhya General Insurance Public Company Limited

Condensed Notes to the Interim Financial Information (Unaudited)
For the nine-month period ended 30 September 2025

Statement of Financial Position
Equity

Authorised share capital
Share premium
Change from business
combination under common
control
Retained earnings - Legal reserve
Retained earnings - Unappropriated
Other components of equity
Deficit on investments
measured at fair value
through other
comprehensive income
Debt instruments measured
at fair value through other
comprehensive income
Equity instruments measured
at fair value through other
comprehensive income
Insurance finance reserve from
insurance and reinsurance
contract

Total equity

Total liabilities and equity

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
Explanation Baht Baht Baht Baht Baht
2,568,800 - - - 2,568,800
713,894 - - - 713,894
421,950 - - - 421,950
33,061 - - - 33,061
c 823,105 - 683,107 - 1,606,212
B (10,225) 10,225 - - -
B - (28,353) s - (28,353)
B - 18,128 - - 18,128
c - - 319 - 319
4,550,585 - 683,426 - 5,234,011
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 nine-month period ended 30 September 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 - - - 2,823,981
Premium receivables, net A 1,447,932 - (1,447,932) - -
Accrued investment income 41,768 - - - 41,768
Reinsurance assets A 2,231,508 - (2,231,508) - N
Amounts due from reinsurers A 547,712 - (547,712) - -
Reinsurance contract assets A C - - 1,249,761 - 1,249,761
Investments in securities, net B 5,020,499  (5,020,499) - - -
Financial assets - Debt instruments B - 4,965,862 - - 4,965,862
Financial assets - Equity instruments B - 54,637 - - 54,637
Leasehold improvement and
equipment, 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 511,938 - (186,730) - 325,208
Prepaid commissions expenses A 31,325 - (31,325) - -
Other assets, net A 565,820 - (1,817) - 564,003
Total assets 15,382,603 - (3,197,263) - 12,185,340
Liabilities and equity
Liabilities
Insurance contract liabilities A C 7,684,019 - (1,520,473) - 6,163,546
Amounts due to reinsurers A 1,360,556 - (1,360,556) - -
Reinsurance contract liabilities A C - - 127,390 - 127,390
Employee benefit obligations 219,135 - - - 219,135
Premium written received in advance A 147,901 - (147,901) - -
Commissions and brokerages payables A 156,723 - (156,723) - -
Accrued expenses A 622,133 - (520,003) - 102,130
Lease liabilities 161,249 - - - 161,249
Debt issued and borrowings 200,000 - - - 200,000
Other liabilities A 526,444 - (365,917) - 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 713,894 - - - 713,894
Change from business
combination under common
control 421,950 - - - 421,950
Retained earnings - Legal reserve 40,061 - - - 40,061
Retained earnings - Unappropriated c 523,962 - 748,254 - 1,272,216
Other components of equity
Surplus on 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
insurance and reinsurance
contract o] - - (1,334) - (1,334)
Total equity 4,304,443 - 746,920 - 5,051,363
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 nine-month period ended 30 September 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 from TFRS17 arise from:

1) Risk adjustment (101,321) (99,2086)

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

3) Loss component (43,0562) (63,486)

4) Insurance acquisition cash flows 974,012 1,071,994

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

Unappropriated retained earnings under TFRS 17 1,506,212 1,272,216

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

Previously
reported Restated
Earnings per share (Baht per share) (0.27) (0.12)
Weighted average number of ordinary shares (Thousand shares) 256,880 256,880

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

Previously
reported Restated
Earnings per share (Baht per share) 0.40 0.48
Weighted average number of ordinary shares (Thousand shares) 256,880 256,880
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the nine-month period ended 30 September 2025

4.2
4.21

The new accounting policy from the initial application of the new financial reporting standards
TFRS 17 Insurance Contracts
Insurance contract

Insurance contract is a contract 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) 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
policyholder 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 component 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.

b) 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 similar risks and managed together and divides them into 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:

e A group of contracts that are onerous at initial recognition

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

s 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 to 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.

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

s The beginning of the coverage period of the group of contracts
s  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 contracts held are recognised as follows:

e A group of reinsurance contracts held that provide proportionate 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 contract is initially recognised

e Other groups of reinsurance contracts held are recognised at the beginning of the coverage period
of the group of reinsurance contracts held

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

e« At the date or before a group of underlying insurance contracts becomes cnerous, 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 underlying
insurance contracts.
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Allianz Ayudhya General Insurance Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the nine-month period ended 30 September 2025

d)

e)

f)

g)

Modification and derecognition

The Company derecognises an insurance contract when it is extinguished, or the terms of an insurance
contract are modified 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 substantially 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 treat changes in
cash flows caused by the madification as changes in estimates of fulfilment cash flows.

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

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

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

e 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

Fulfiment cash flows represent the risk-adjusted present value of the rights and obligations of the
company towards policyholders, which consists 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 fulfiment 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 policyholder, 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:

(@ 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
(b)  both of the following criteria are satisfied:
(i) The Company has the practical ability to 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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