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1,734,412,351 118,883,711 203,183,513 2,056,479,575
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- - (315,109,347)  (315,109,347)
- (95,536,051) - (95,536,051)
248,544,579 - - 248,544,579
248544579  (95,536,051)  (315,109,347)  (162,100,819)
3,887,638 37,989,485 (41,877,123) -
(427,555,256) 152,211,005 275,344,251 -
(423,667,618) 190,200,490 233,467,128 -

(90,155,960)

(23,999,057)

(114,155,017)

(90,155,960)

(23,999,057)

(114,155,017)

(265,278,999)

70,665,382

(81,642,219)

(276,255,836)

41,751,043

10,195,958

51,947,001

(223,527,956)

70,665,382

(71,446,261)

(224,308,835)

4,147,803,267
(2,544,746,422)
(1,275,619,656)

4,147,803,267
(2,544,746,422)
(1,275,619,656)

327,437,189

327,437,189

1,838,321,584

189,549,093

131,737,252

2,159,607,929

1,838,321,584

189,549,093

131,737,252

2,159,607,929
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N YN N YN
1,783,016,276 117,257,299 171,003,892 2,071,277,467
1,783,016,276 117,257,299 171,003,892 2,071,277,467
- - (343,037,827)  (343,037,827)
- (102,634,611) - (102,634,611)
49,695,083 - - 49,695,083
49,695,083 (102,634,611) (343,037,827) (395,977,355)
575,442 (23,964,055) 23,388,613 -
(498,389,850) 157,934,099 340,455,751 -
(497,814,408) 133,970,044 363,844,364 -
(108,619,372)  (29,709,021) - (138,328,393)
(108,619,372)  (29,709,021) - (138,328,393)
(556,738,697) 1,626,412 20,806,537 (534,305,748)
39,602,914 - 11,373,084 50,975,998
(517,135,783) 1,626,412 32,179,621  (483,329,750)
4,411,832,309 - - 4,411,832,309
(2,572,721,247) . - (2,572,721,247)
(1,370,579,204) . - (1,370,579,204)
468,531,858 - - 468,531,858
1,734,412,351 118,883,711 203,183,513 2,056,479,575
1,734,412,351 118,883,711 203,183,513 2,056,479,575
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vannuwRaduilvamilawnnayglsiusiofioan 43,900,981 17,026,012 19,241,942 80,168,935
veanwdaduilrasfunindinayandseiuivfioan - - - -
Ua@]q‘ﬂ%@ﬁbﬂ 43,900,981 17,026,012 19,241,942 80,168,935
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Abrnmslivimsausyanisudluilmdemanuan
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madsuudaafiifinatesnuuinislueniaa
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53,118,701 13,761,625 29,192,974 96,073,300
53,118,701 13,761,625 29,192,974 96,073,300
- - (48,676,383)  (48,676,383)
. (8,081,577) - (8,081,577)
13,315,702 - - 13,315,702
13,315,702 (8,081,577)  (48,676,383)  (43,442,258)
(695,093) 5,335,172 (4,640,079) -
53,433 20,233 - 73,666
(51,317,049) 9,494,572 41,822,477 -
(51,958,709) 14,849,977 37,182,398 73,666
(4,916,050) (3,504,013) - (8,420,063)
(4,916,050) (3,504,013) - (8,420,063)
(43,559,057) 3,264,387  (11,493,985)  (51,788,655)
323,861 - 1,542,953 1,866,814
(43,235,196) 3,264,387 (9,951,032)  (49,921,841)
166,019,891 . - 166,019,891
(74,280,294) . - (74,280,294)
(57,722,121) . - (57,722,121)
34,017,476 - - 34,017,476
43,900,981 17,026,012 19,241,942 80,168,935
43,900,981 17,026,012 19,241,942 80,168,935
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(16,792,297) (110,136) (558,774)  (17,461,207)
(16,792,297) (110,136) (558,774)  (17,461,207)
- - 2,673,833 2,673,833
- (18,884,691) - (18,884,691)
(312,836,550) - - (312,836,550)
(312,836,550) (18,884,691) 2,673,833  (329,047,408)
736,842 (53,567) (683,275) .
6,966,148 (4,955,654)  (2,010,494) -
7,702,990 (5,009,221)  (2,693,769) .
(505,781) (162,792) - (668,573)
(505,781) (162,792) . (668,573)
(305,639,341) (24,056,704) (19,936)  (329,715,981)
(669,022) . (52,926) (721,948)
(306,308,363) (24,056,704) (72,862)  (330,437,929)
(47,081,650) - - (47,081,650)
72,475,692 - - 72,475,692
25,394,042 - - 25,394,042
(297,706,618) (24,166,840) (631,636)  (322,505,094)
(297,706,618) (24,166,840) (631,636) (322,505,094)
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(287,443) (136,993) (806,633)  (1,231,069)
(287,443) (136,993) (806,633) (1,231,069)
- - 4,499,714 4,499,714
- 27,823 - 27,823
(1,161,104) - - (1,161,104)
(1,161,104) 27,823 4,499,714 3,366,433
440,488 103,134 (543,622) -
3,798,866 (192,010)  (3,606,856) -
4,239,354 (88,876) (4,150,478) -
(5,203,866) 87,910 - (5115,956)
(5,203,866) 87,910 - (5,115,956)
(2,125,616) 26,857 349236 (1,749,523)
2,934 - (101,377) (98,443)
(2,122,682) 26,857 247,859  (1,847,966)
(32,594,358) - - (32,594,358)
18,212,186 - - 18,212,186
(14,382,172) - - (14,382,172)
(16,792,297) (110,136) (558,774)  (17,461,207)
(16,792,297) (110,136) (558,774)  (17,461,207)
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25,882,072 (9,375,821)  (8,649,468) 7,856,783
25,882,072 (9,375,821) (8,649,468) 7,856,783
- - 32,536,143 32,536,143
- 5,762,728 - 5,762,728
(3,500,930) - - (3,500,930)
(3,500,930) 5,762,728 32,536,143 34,797,941
(16,044,218) (1,538,084) 17,582,302 -
51,495,714 (6,149,288)  (45,346,426) -
(72,207) 7,462 59,155 (5,590)
35,379,289 (7,679,910)  (27,704,969) (5,590)
(13,015,099) 4,314,757 - (8,700,342)
(13,015,099) 4,314,757 - (8,700,342)
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298,997 - (1,099,661) (800,664)
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(69,582,391) - - (69,582,391)
39,282,841 - - 39,282,841
(30,299,550) - - (30,299,550)
5,764,882 (2,779,844)  (3,676,591) (691,553)
8,979,897 (4,198,402)  (1,241,364) 3,540,131
14,744,779 (6,078,246)  (4,917,955) 2,848,578
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tJaﬂmmﬁaﬁuﬂmawf:ﬁumné'tytywﬂi:ﬁ'uﬁmiaﬁﬁavl,’i’ 26,494,880 (6,773,885)  (14,139,097) 5,581,898
ma@q«n%ﬁuﬂ 26,494,880 (6,773,885)  (14,139,097) 5,581,898
miLiJﬁ'zJuLLﬂmﬁ'Lﬁmm‘"aaﬂ”uﬁﬂwﬂuﬁaﬁlﬁu
Anlsannslivimsmadganisuluilmienany - - 25073906 25,073,906
mmJ?{ﬂuLLﬂm"uawhﬂ%’uﬂ;amwm?r'mﬁw%’umwLﬁlmﬁ"l,sflﬁ
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10,168,126 3,449,815 25,073,906 38,691,847
madsundaefifisatasnuuinislueniaa
mﬂﬂﬁummmluﬂi:mmﬂﬁﬁdﬂ%’uﬂgaﬁﬂﬁmﬂ
mslwusmsanusan 1,158,906 (2,362,769) 1,203,863 -
sygnsuiiuusnlud 24,125,825 (4,023,300)  (20,102,525) -
mawasunlasiu 9 (18,300) (9,075) 62,407 35,032
25,266,431 (6,395,144) (18,836,255) 35,032
mswasuudaafiifeatesnvuinisluada
maasuudasiifisadastuusmluedie - mawdsuudadlu
nazuaIngafivin e Lﬁ%ﬁ]ﬁyumué%ytywmm fulnunauns
SufuanmsdsziuiudenAaTwIA (7,953,657) 343,393 - (7,610,264)
(7,953,657) 343,393 - (7,610,264)
(swle,@i”)ﬂ'ﬂ%ahsJqw%mna?'iyzyﬂﬂﬁzﬂ”uﬁmiaﬁﬁa"lf 27,480,900 (2,601,936) 6,237,651 31,116,615
nuldmamaiwanndygdsziuivdendaly (40,486) - (748,022) (788,508)
aﬁ’wmuﬁmamﬁs"’uj’luﬁﬂs*’m@nmﬁﬂLﬁ?fa 27,440,414 (2,601,936) 5,489,629 30,328,107
NIZUHIIUBEE
otse i pdwgnIenldi siAgTaslanass (55,476,623) - - (55,476,623)
SusasuAnanmsdsznuneee 27,423,401 - - 27,423,401
NITUFLTURAIIN (28,053,222) - - (28,053,222)
veanwdaUmedvasiunsndnndyundsziusvdeiiely - - - -
ﬂaﬂmmﬁ'aﬂmﬂfl“uawf:ﬁumﬂé’tyiyﬂﬂi:ﬁ'uﬁwiaﬁﬁavﬁ 25,882,072 (9,375,821) (8,649,468) 7,856,783
poagniuaed 25,882,072 (9,375,821)  (8,649,468) 7,856,783
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o o

TuUsenunaiaan gygrdsznunpilaun
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o 4 o A A o 9 e A o
ilsamgin nas Wlssman &
3193z mIndle Asseamsr msade
WasuuIn Suusn  wleSuusn LFUWIN FREY
N UIN N N Un

ﬂi:mmmiga@hﬂ'ﬁ]ﬁ;ﬁmaoﬂszumﬁua@ﬁim‘luamﬂm
a A o 1Y = o o
- nzuaIuganvinlwldunginisdsznuny
a P a a o @
- NIzEIUFAN WTINNTzuRSuRa YNl L

A o o
FINTUIENWAY

1,253,772,848 - - - 1,253,772,848

2,415,691,281 - - - 2,415,691,281

ﬂi:mmmiga@hﬂ'ﬁ]ﬁ;ﬁmaoﬂszumﬁua@ﬁim‘luamﬂm

tazinmmsyanagiv anuaduzasuluamag

ﬂ"lﬂﬁ"uﬂgamwLf«"mﬁ’m%‘umwLémﬁ"ﬁi‘lﬁ
ANULELINIINILTN

3,669,464,129 - - -
(4,097,019,385) - - -

3,669,464,129
(4,097,019,385)

152,211,005 - - - 152,211,005
ilsanmisliusmseanusyan 275,344,251 - - - 275,344,251
wihannsy sz Mdnduain
fyyAsuilug . - - - .
o Tufl 31 TuAN .4 2567 (UTudsalna)
fydsziuiofiaan ayydsznuioiileun
N sy
Tl gdny i fiate  Wlgdyan fiasa
afumsr manfla fafems: asnde
Wodwusn  Swusn felSwusn Sawan 374
fyndsziuivfiaan STkY N STl STakY N

Urnamayadifaniuemnsuaivsaiisluemean
a P o A o o
- nyzusiuranyn i ldnndinsdssnuny
a AN a A o o
- nRzuEIuFAN NN TzLRSuRanvin L lawn

= o o
FINTUIENWAY

1,354,668,169 - - - 1,354,668,169

2,507,000,763 - - - 2,507,000,763

Uanamayadfaniaansuaiusainaluowag

Usznmmayadifaiiwenzusiuaaiiluawen

mﬂ%'uﬂgammL?mﬁm%’ummLﬁimﬁ"bﬂﬁ
AMELINMINILTN

flsmnmslduimsauswan

]

3,861,668,932 - . .
(4,360,058,782) - - -

3,861,668,932
(4,360,058,782)

157,934,099 - - -
340,455,751 - - -

157,934,099
340,455,751

fa o v oo dd &
%%ﬁ%‘ﬂ']ﬂﬁiyiy’]ﬂizﬂuﬂﬂ'ﬂL‘W&I"llu’il’]ﬂ
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11.4.2 syandsznuwnsfesn - sygidsenuwnandlasoone

AN 31 TWINAN W.6. 2568 (ATIIFOUUET)
fyndsziunivfiaan Fydsznunioiileun
llganynad i ilgdyan Fyni
g9mIz  8Pemsr fetemsy shemae
Wasuusn Wesuusn asuusn Wesuusn SeEY
Tyanlsznunufiaan N N U Taby N
ﬂs:mmmsgamﬂaqﬁ‘umaanszl,l,mﬁua@mu‘luamﬂm
- nzuadusanvinlildndemsseius 48,739,764 - - - 48,739,764
- nazuaingad lrunszumInaanr i laun
Bamsdsziuse 39,789,846 - ; - 39,789,846
ﬂs:mmmsgamﬂaqﬁ‘umaanszl,l,mﬁua@mu‘luamﬂm 88,529,610 - - - 88,529,610

1l3zan mmiga@hﬂ“ﬁ]ﬁ;ﬂ'maans:um‘iuam%“u‘luamﬂm

AuTudpenuissdmiuanuis lilsanuas

(143,085,610)

(143,085,610)

NINITLIN 8,753,766 - - - 8,753,766
mlsanmsldusmaanusyan 45,802,234 - - - 45,802,234
wiauwanayyIdsziusfidnduain

fynfisulug - - - - -

o Tufl 31 SUAN .4, 2567 GETHER I
fyyndsziuniofiaen Fydsznuaioiileun
lailssyaid o lssyan qnN
gY9mIz  AatemIr fsemsy Aatemse
Waswusn  Hedwuin Weswuin adwuun EREY
Tyalsznunuiiaan N N N N N
Urznmnyadifiiuvsinszusiusadnsluawiag
- nazumSusan i ldindsmdseiuniy 51,742,858 - - - 51,742,858
- nazuainaad lrunssuaduaani i laun
Fmstsziuny 49,971,434 - - - 40,971,434
Usrzmnmnyadifiiuvsinszusiusadnsluawiag 101,714,292 - - - 101,714,292

ﬂszmmmigaﬂ'ﬂﬂ"ﬁlﬁ;ﬁwuaammmﬁua@%’u‘luamm
mﬂfuﬂgammLﬁmﬁm%’ummLﬁmﬁhﬂﬂimﬁmﬁm
NNITLIN
flsmnmslduimsauswan
Fa . e o a4 A
wiannayyIUsznunaNivednain

TN U3 ludl

U

(153,031,341)

9,494,572
41,822,477

(153,031,341)

9,494,572
41,822,477
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11.4.3 syandsznuwnodanie 13- sygidsesnunusnoud
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AN 31 TWINAN W.6. 2568 (ATIVFOUUET)

o v o A
sy nUsznunpdlaun

v

sy iy sy sy
Useiusdfofid  dsenudnd Usziuded  Useiusded
dunuand  drivligns Sdunuans  divlsand
Waduusn elsuusn  asuusn deiSuusn SRRy
fyyndsziuniveadifa’ly STkY N STl N N
Urzinamiyadidadurasnszuaiuaaivluawea 38,152,823 7,193,376 - - 45,346,199
Urzmnmnsyadifiiuveinsusiusadnsluawiag (49,434,997) (2,877,350) - - (52,312,347)
mﬂ%‘uﬂgam']mﬁme?m%’umwL&imﬁvl,aﬂ’ﬁm’lmém
NINITLIN 3,781,872 1,173,782 - - 4,955,654
(lspanuanmsliusnmanadygn 7,500,302 (5,489,808) - - 2,010,494
o Wil 31 TuIAN WA, 2567 (ﬂﬁ.lﬂiqx‘]l‘lﬁ&l')
fynsziusuiiae Fyaisziuioilaun
Sy LR Sy LR
Usernnnfifd Usziudpf  Useiuded Userused
dunuans  drlsgnt Sdunuans  drilgnd
Wasuusn deduusn  aSuusn deiSuusn
fundsziuniveadife’ly N STkY STl STkY U
Urzanumiyadidaiusasnszusiuaaivluawiaa 22,536,989 6,018,867 - - 28,555,856
Uszmnmnyadifigiuvsinszusiusadnsluawag (30,348,433)  (2,006,289) - - (32,354,722)
ﬁhﬂﬁ"uﬂgamwLﬁlmz%mﬁ“u@muL%'émﬁ"l,;i‘lﬂﬁm'}m%"m
M9INNTLE% 192,010 - - - 192,010
(layanuwannmisldvimaaudygn 7,619,434  (4,012,578) - - 3,606,856
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Ty alsznuduide fyndsznuaioileun
-
FallaTl Y Usznwnpn Tkl
Userudefd  dUsznused fdunu  Usziunon
dunuans  drivlsgnd ans  drilagnd
Wadwusn  deiSuusn asuusn deiSuusn 373
fundsziuniveadife’ly N STl N N N
Urzanumiyadidaiusasnszusiuaaivluawaa 22,116,370 9,890,446 - - 32,006,816
Usznmnyadifaiuvsinszusiusadnsluawiag (71,552,719)  (11,949,811) - - (83,502,530)
ﬁhﬂﬁ"uﬂgamwLﬁlmz%mﬁ“u@muL?%mﬁ"l,;i‘lﬂﬁmnm?m
NINTITLT0 3,973,390 2,175,898 - - 6,149,288
(lspanuanmsliusnmanadygn 45,462,959 (116,533) - - 45,346,426
o TUf 31 TUIAN WA 2567 (ﬂi"’uﬂgﬂmu’)
fynsziusuiiae Fyarisziuioilaun
Sy Sy Sy Sy
Usernnnfid dUsziudpf  Useiuded Userused
dunuans  drilsans ddunuans  Srirlignd
Wadwusn fasuusn  deiSwusn aSuusn
fuundseiunivdadiie’ly N N 1IN N U
ﬂs:mmmsga@hﬂ“ﬁ]ﬁ;ﬂ'maans:umﬁua@?ﬂuamam 21,175,266 - - - 21,175,266
ﬂs:mmmsgafi'lﬂ%qﬁ'waanszl,l,aﬁuami’]u‘luamﬂm (45,301,091) - - - (45,301,091)
ﬁwﬂ%’uﬂ;amwmﬁlmﬁm%’ua’nmﬁ‘mﬁ"hflﬁﬂawL%‘m
NI9NITLIN 4,023,300 - - - 4,023,300
(layanuwannmislivimaaudygn 20,102,525 - - - 20,102,525
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D IUN 31 TUNAY W.A. 2568 WRAI AAIH

ﬂquﬁt%qﬁlﬁsmmu

Uszanaunsadu lnunauny (Aewnsdsznunodauas lifaaa)
an ﬁyuﬂqu”ﬁmq

witelgaly

sasdaald

udaaly

adaly

ﬂiz&l’]mﬂ’ﬁﬁ’]ﬁu"lﬁuﬂ@LLVI%E?&I‘H?HI

AU RUNauNuINsazaY

TNFTRIAN T RUNAUNURZFY — ﬂqﬁﬁmq W.AL. 2564 114 W.€1. 2568
MU FER RUNauUNUaZRY — riauflqu"&m@;w.ﬂ. 2564
ﬂ%’uﬂgaﬁﬂ%mﬁﬁmﬁaﬂ@Umaﬁu 9

iuilye0anAaaa
ﬂi"uﬂ;amm'mLﬁnaﬁm%’ummLﬁﬂdﬁ%‘l“ﬁﬂﬂmﬁimmamn’iu

- o . a A a & 1y
%uaummumau%u‘ﬂ@Lmumﬂ@“uuum

W.71. 2564 W.71. 2565 W.F1. 2566 W.71. 2567 W.F1. 2568 374

Un Un Un Un Un Un
1,962,125,472 2,240,874,549 2,356,034,957 2,440,937,743 2,527,250,616
1,908,737,200 2,174,745 391 2,308,826,804 2,368,436,842 -
1,897,467,850 2,133,024,641 2,276,029,026 - -
1,890,495,527 2,134,557,002 - - -
1,890,976,489 - - ; .
1,890,976,489 2,134,557,002 2,276,029,026 2,368,436,842 2,527,250,616
1,890,498,941 2,128,335,814 2,262,031,740 2,315,816,266 1,767,401,601

477,548 6,221,188 13,997,286 52,620,576 759,849,015 833,165,613

(8,335)

87,923,249

(4,958,926)

70,518,190

986,639,791
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11.5.2 Wal mmsmauvlmmﬂmmuqﬂ%
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ﬂ’ﬁﬁ]"]Elﬂlﬁﬁuvlﬂ&m(ﬂLWI‘H;L‘]J%EJ‘ULﬁEJUTT‘]JU?ZN’]RLW]?Uadﬁ’]%’lu@%ﬁﬂuﬂ’]iﬁ(ﬂR@WJa\'iﬂ"’lﬁuvlﬁll@]W&l@lﬂiﬂdwv@uuﬁﬂ’]iﬁ’]ﬁuvlﬂlmﬂLL‘Y]%?!Y]% o WA 31 TUAN W.A. 2568 LLﬁﬂ\‘]vL 3%

W.f. 2564 W.f. 2565 W.¢. 2566 W.¢. 2567 W.7. 2568 PRI
ﬂqu?t%q@ﬁsmmu N N N N N N
ﬂs:mmmsmﬁu"l%mmmqu% (ﬂi:ﬁ'uﬁ'wiaqw%ua:vlajﬁﬂaﬂ)
33 §uﬂqﬂ'ﬁmq 1,929,226,791 2,185,764,120 2,301,196,285 2,373,630,184 2,147,691,994
%d\‘l‘ﬂﬁ’@vl,ﬂ 1,879,921,678 2,137,841,651 2,253,522,811 2,302,890,647 -
g0id0a b 1,869,618,318 2,096,215,236 2,220,254,554 - -
sudaaly 1,862,012,315  2,097,869,883 - - -
aildaly 1,863,241,223 - - - -
ﬂi:mmnﬁﬂ'ﬁuvlmmLmuﬁ'ugitﬁ 1,863,241,223 2,097,869,883 2,220,254,554 2,302,890,647 2,147,691,994
anlnunaunuinaza 1,863,947,244 2,092,452,406 2,208,584,882 2,254,906,663 1,702,499,218
TINFITBIARU AUNAUNURZEN — ﬂqu’”ﬁmq W.F1. 2564 19 W.¢. 2568 (706,021) 5,417,477 11,669,672 47,983,984 445,192,776 509,557,888
MudsasiFrlnunaunuszan — neulaufingw.a. 2564 (920,917)
ﬂ%’uﬂgaﬁﬂ%mﬁﬁmﬁaﬂ@Umaﬁu 9 87,923,249
iuilya0anAaan (3,991,407)
ﬂﬁ"uﬂﬁwhm'mLﬁna?hvs%’ummLﬁﬂdﬁ%‘l“ﬁﬂﬂmﬁimmamn’iu 43,410,112
wiaud A aulnunaunuiiRaduLa q‘w% 635,978,925
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A o

NI BIARUNTHININTIUATIEITHT b TUA 31 TUINAN W.A. 2568 LAy N.¢. 2567 Jaddh

W.¢1. 2568 W.¢1. 2567

0N 0N

A10INUAQ [A1NUAQ
FIRUNY YAAILATITN MUY WAANYATIIN
un N N N

Funsndmimsiuanaswita Jauasee
NANBAATIAUNE

WANNINGIFLIA 224,117,984 224,257,811 518,428,093 518,885,652
aTEIniLonTY 166,540,102 140,213,941 132,441,742 106,085,365

Surhnamiumaiuiasy
frualinndt 3 1han
4
#n @hlﬁawammuﬁm
Lasaafienainezifiniu
aFunsndmemsiuanawil
ﬁi’@gamﬁmswmnuﬁﬂﬁmmy

FINFUNTWININTIUATRTHI

2,103,281,024

2,103,281,024

1,875,088,858

1,875,088,858

2,493,939,110

(26,450,342)

2,467,488,768

2,467,488,768

2,467,752,776

2,525,958,693

(26,688,581)

2,499,270,112

2,499,270,112

2,500,059,875

W Twf 31 THINAN W6, 2568

ECREREGTLIE, ANHDHAYIANY
& o { . a £ . )
Tudn  Aeednaziiedu  yaraudyd
Un U YN
FUNTNENIINITRIUATIFITRRNIG ECRTRY
ﬁmnum‘“mﬁmhﬂ
a o & a JE g A X
AUNINENINITINATIE IR RN LT TN UDY
2t iy SIAYIaINNULEII LA (Stage 1) 2,467,514,110 (25,342) 2,467,488,768
a o & a Ada A X
FUNINININITTUANRITARAT M TIANDY
28I INURIAYVDINNUTLIAULAIAG (Stage 2) - - -
FUnInagnInTSuansInitiinnsaasdiduasaa
(Stage 3) 26,425,000 (26,425,000) ;
Y 2,493,939,110 (26,450,342) 2,467,488,768
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W T 31 TUINAN .61, 2567

YARINUYT  ANHBNAIANG

& . - L ¥ . .
PUGEU N1 ATY gjam@l’mumﬁi

N UIn UIN
Funsnenansua e Inia e YARGIE

IAINUAATININY
funsndnmemsiduanmanin dnaiadn

aa’waﬁi{uéﬁwaamwLﬁ'méﬁumsﬁm (Stage 1) 2,479,533,693 (88,021) 2,479,445,672
Funswdmenmaiuanmwiadmaiiniu

amoﬁmfﬂﬁﬁzymaammLémﬁmmsa@ (Stage 2) 20,000,000 (175,560) 19,824,440
SunsnenansiiuanmIningnmadasaduasha

(Stage 3) 26,425,000 (26,425,000) -
RIeEY 2,525,958,693 (26,688,581) 2,499,270,112

Tusenined w.q. 2568 vSuniineg laaanidodus1winisn 67,932,197 un (W.a. 2567: 80,076,726 LN)

™ TU7 31 TUNAN W.4. 2568 TN LA FUNTNENINTSUATIFNTRAIIUIN 28 FULN (.. 2567: 14 auun) NaLin
drnunvwonzidownaduldiduldonawsznoiygadsenuwinans w.a. 2535 auanam 19 (RaNLng 35)

™ 1 31 TWIAY W.6. 2568 USHN Lt Awnsndnansiinasar b linvwenadew iveldidwldaudszna
innuanznITIMIMAULassuaTuMdznaursndeiudsdyasdauiyBiudwiuiu 1,030 Suumn (w.e. 2567:
675 MULIN) (RNNELWA 35)

Tnszunnunltidunandsznunenaduiiwinins

U

o A @ Ao Aa o ¢ a &
b IN 31 TUINAY W.A. 2568 UTBNARFUNININIINTHIUATIRITA
0.06 MWLM (W.¢1. 2567: 0.06 MULN) (RANBLAG 37)
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ANEIINU 15,660,375 324,494,079 340,154,454 15,660,375 180,287,118 195,947,493
TINEWNTNENM I
mwmmuﬁ'i’@gamqﬁﬁﬁu
muﬁﬂwmnmﬁmﬁaﬁu 15,660,375 324,494,079 340,154,454 15,660,375 180,287,118 195,947,493

51uﬁuw%’wﬁmomiﬁumwmmu 15,660,375 324,494,079 340,154,454 15,660,375 180,287,118 195,947,493

lusznined w.a. 2568 uSunineldiduTunaiduswindn 12,500 1n (W.a. 2567: 10,000 LN)
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Message From The Chairman

(J Ms. Amornthip Chansrichawla
Chairman

/J Mittare Insurance Public Company Limited

Once again, it is my great honor to present the annual report of our Company, Mittare Insurance Public Company Limited.
Despite the challenges in the Thai economy, its direct impact on our premium volume and investment income, and the
additional pressure of the 2025 earthquake and flood that rocked our industry causing massive number of claims and
direct losses, the Company continues to achieve positive financial results and remains financially strong. We remain
focused on balancing the interest of our stakeholders to deliver a sustainable business with transparency, sincerity and

contributing positively to society.

While we remain focused on using technology to strengthen our business and improving customer service,
we continue to embrace the need for the people touch, more specifically, our agents in assisting customers to make
policy purchases relevant to their need and our dedicated surveyors and adjusters in providing a smooth claims experience.
The investment in people can be easily appreciated by seeing how leadership and the team handled the 2025 floods on
site given the huge amount of damage to people’s cars, properties and livelihood and the processing of over 1,000 claims
in a very short time. Our governance structure, operating models and dedicated individuals provide strong oversight and
sound management operations in order to support responsible decision-making, and help ensure we continue to

build sustainable value for our shareholders.

Given the company’s financial strength and performance, during 2025 the Board of Directors approved an interim
dividend from 2024 earnings of Baht 75,921,250 , and the Board is pleased to recommend to shareholders at the 2026

Annual General Meeting a sizable dividend payment from 2025 net earning.

| would like to express my appreciation to our exceptional agency force, management team and staff, whose dedication
and tireless efforts continue to shape and strengthen the Company. Finally, | thank our shareholders for their patience,

unwavering support that has allowed us to build the Company of which we are very proud.
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Message from President and
Chief Executive Officer

(_/ Mr. Sukhathep Chansrichawla
President and Chief Executive Officer
Mittare Insurance Public Company Limited

According to the overview of Thai economy and non-life insurance industry in 2025, there have been challenges
from surrounding factors including fluctuation of the world economy, international trade measures, geopolitical problems,
household debt burdens, as well as risks from more severe and frequent natural disasters. At the same time, the change
of technologies and consumers’ behaviors has significantly adjusted the competition mechanism of the insurance business.

In overview, the growth of the industry has still been limited when compared to those of the previous year.

In 2025, the growth rate of overall insurance premiums of the non-life insurance industry has increased to 2.3% from
those of 2024 reflecting the confidence of the people sector and the business sector in the risk management through
insurance; provided that the written premiums of Mittare Insurance have been extended by -5.95% when compared to
those of 2024, equal to the direct written premiums of 4,263.88 million Baht, and the earnings before income tax were
amounted to 354 million Baht as of 31" December 2025. Despite encountering pressing factors from economy and
natural disasters affecting the growth of insurance premiums and increasing claims, the Company has efficiently maintained

the strength of its operating results and financial standing.

In the midst of this context, the Company has given the importance to systematic business operation and has
concurrently adhered to the principle of good governance and proactive decision-making based on the information and
understanding on risks, and has also developed operational guidelines for enhancement of flexibility and increase of

its capacities of risk management to efficiently cope with uncertain situations.

In the past year, the Company has shown its potentials in the management of critical situations from earthquake
event in Bangkok and flood in the Southern Region, particularly in Hat Yai District of Songkhla Province through mobilization
of personnel resources and agent network, field visits for customer service and close care for disaster victims. In addition,
the Company has determined a special action plan and has accelerated the payment of claims in a rapid, complete

and fair manner.
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In terms of business development, the Company has aimed to develop its products and services in conformity
with modern lifestyles of consumers by using technologies and digital solutions to enhance the operational efficiency
such as MIA Application, service provision through LINE OA and the Video Claim System for more convenient and

rapid service provision.

In addition, the Company has continuously carried out its CSR activities under the concept of creation of shared
value with society and the environment and has aimed at creating opportunities of career development and upgrading
the quality of life of communities, which is part of organization driving under ESG Guidelines and enhancement of

long-term confidence in the organization.

In the past year, the Company received the good corporate governance award, award of non-life insurance company
with outstanding development from the 2025 Comprehensive Insurance Excellence Award Ceremony, and the 2025
Outstanding Ethics Award from the Thai Chamber of Commerce, reflecting the standard of transparent management

and adherence to the ethics.

For the Year 2026, the Company will continue developing the organization by applying the ESG Principle to its
practical operation, and will concurrently develop its products, technologies and personnel potentials to securely cope

with changes in the business world under the principle of business operation with “sincerity and transparency”.

On behalf of the Management, | would like to thank our customers, agents, business alliances, shareholders and
all stakeholders for their continuous trust and joining in driving the Company. On this occasion, | would like to thank
the Board of Directors, executives and all employees for their devotion to the secure and sustainable development and

growth of the organization.
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Attention: Shareholders,

Mittare Insurance Public Co., Ltd.

The Audit Committee of Mittare Insurance Public Company Limited consisted of three members, namely,
Mr. Soontorn Boonsai as Chairman, Miss Yukontorn Sodsawat and Mr. Rungsun Choongwattana as members, in
compliance with the Notification of the Office of Insurance Commission; Subject: Criteria, Methods and Conditions
of Financial Reception and Payment, Audit and Internal Control of Non-Life Insurance Companies B.E.2557 and
the Notification No.2 B.E.2563.
The Audit Committee has performed its work according to the scope of duties and responsibilities assigned
by the Board of Directors and as prescribed in the Charter of the Audit Committee. In the accounting year of 2025,
the Committee had held 5 meetings plus one meeting in 2026 (until the date of reporting), totaling 6 meetings. In
each meeting, the Audit Committee has discussed with the Company’s executives, the certified public accountant
and the internal auditor on related matters, which can be summarized, as follows:

1. Review of 2025 Quarterly Data Disclosure and Annual Financial Report by thoroughly considering
the data in Financial Reports and Notes to Financial Statements and evaluating the accuracy,
completeness and reasonableness of estimates and adequacy of the supporting data, co-working with
executives, the Accounting Division and independent auditors to ensure that financial reports shall be
correctly and transparently provided in accordance with the related standards of financial reporting and
genuinely reflecting the Company’s financial position and operating results. In addition, the Audit
Committee has followed up the quarterly and annual disclosure of important data of the Company so
that investors and stakeholders shall receive correct, timely and adequate data for decision making,
based on the principles of good governance.

2. Review of Operational Data and Internal Control System to evaluate the adequacy, appropriateness
and effectiveness of the internal control system in order to promote the achievement of the prescribed
goals for the Company’s operations by considering the Report of Internal Audit Results under the audit
plan approved by the Audit Committee and the Special Audit Report covering the Company’s important
work systems. The Audit Committee has considered the Company’s operational data and internal audit
system under the conceptual framework of internal control which is internationally accepted, and has
also evaluated the completeness, accuracy and adequacy of the information presented by the
Management, including the effectiveness of the internal control system on the reliability of the
Company’s operations and reporting of data, and it was found that the overall internal control system
is adequate in effectively supporting the business operation and being able to manage risks at an
acceptable level in terms of operation of work, reporting of data and compliance with the related laws
and regulations. Provided that the Audit Committee has given recommendations for improvement
according to the detected issues in order to continuously enhance the strength of the internal control
system, the disclosure of accurate, complete and reliable data, including the compliance with the good

governance policy and anti-corruption guidelines as prescribed by the Board of Directors.
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3. Review of Internal Audit by considering and approving the Internal Audit Division’s annual internal
audit plan which was prepared on the basis of risk assessment according to the corporate risks, scope
of operation, duties and responsibilities, independence, manpower and budgets of the Internal Audit
Division, and acknowledging the quarterly and annual reports of audit results and recruiting and hiring
external IT auditor to support operation of IT internal audit. Provided that the Audit Committee has
given recommendations to the Management for consideration and improvement in the detected issues
as well as for follow-up of progress of continuous improvement and correction thereof, and has also
promoted the Company’s audit quality development in terms of personnel and audit operation to be in
accordance with the international standards.

4. Review of Compliance with Business Operations Law, the Company’s Regulations and
Obligations with Third Parties by considering from the report of compliance with the law relating to
business operation the Company covering matters of accounting and taxation, labor and safety,
information technology, personal data protection, use of printed forms and statements in contracts,
including Schedule to Motor Vehicle Accident Victims Insurance Policy as approved by the Office of
Insurance Commission, evaluation of adequacy of the Company’s regulations, policies and internal
procedures, reports to the Compliance Office. According to the evaluation, the Audit Committee had
its opinions that the Company has complied with the laws and found no significant issues on non-
compliance with the laws, regulations and obligations made by the Company with third parties, and
that the Management has improved and corrected the matters according to the recommendations
properly and continuously.

5. Review of the Risk Management System by systematically evaluating the risk management of the
Company and framework of risk management, policies, operational guidelines and results of risk
management provided by the Management to ensure that the Organization is ready to specify, evaluate,
follow up and manage risks with potential impacts on the Company’s business operation. The review
thereof shall cover strategic risks, finance, IT and cyber safety operations, laws and regulations,
corporate reputations and risks on other significant operations. In addition, the Audit Committee has
also followed up the operating results under the risk control and management measures as determined
by the Management, and has also reviewed the adequacy of data used in the quarterly/annual
evaluation and reporting of risks. The Audit Committee had its opinions that the Company’s risk
management system is proper and effective. In addition, the Audit Committee had continuously
supported the Company'’s abilities to manage risks to be at an acceptable level. The Audit Committee
had given its recommendations for development of processes and additional control measures, and
had received proper responses from the Management.

6. Review of, and Giving of Opinions on, Related Transactions or Transactions with Potential
Conflicts of Interest, including Disclosure of Data of Such Transactions; whereas, the Certified
Public Accountant had opinions that significant trading transactions with related companies had been
disclosed and presented in the Financial Statements and Notes to Financial Statements, and the Audit

Committee had its opinions in conformity with those of the Certified Public Accountant. In addition, the

133



Corporate Governance Report of the Audit Committee of the Year 2025

[~/

Certified Public Accountant had opinions that such transactions were reasonable, and that the
disclosure of data was correct and complete.

7. Selection and Nomination of the Certified Public Accountant for the Accounting Year 2026 by
considering from independence, work performances of the Certified Public Accountant, knowledge,
expertise and experiences in insurance business auditing of the Office and the audit team, including
the appropriateness of the audit fees, and nominating a certified public accountant under the attentive
supervision of PricewaterhouseCoopers ABAS Ltd., to the Board of Directors for consideration, and for
approval thereof in the 2026 Annual Shareholders’ Meeting.

8. Provision of Examination Form of the Office of Insurance Commission The Company is required
to provide, review and send the Examination Form to the Office of Insurance Commission on a quarterly
basis for evaluation of risks and operational efficiency, in terms of follow-up of compliance with the
laws and in terms of quality reflecting the performance of duties of the Board of Directors,
subcommittees and key control functions to prevent systematic risks and to enhance long-term security
on compliance with the laws that insurance companies shall take actions under the laws of the Office
of Insurance Commission to ensure that the Company has its proper risk management system and
internal control and has supervised the effective functioning of systems, and has “check and balance”
measures and has good governance, and has supervised the fair treatment to the insured, and has
kept up with risks and the changing environment of the Company. The Examination Form consisted of
1) Board of Directors; 2) Audit Committee; 3) Risk Management Committee; 4) Product Governance
Committee; 5) Investment and Credit Committee; 6) Internal Audit Division; 7) Risk Management
Division; 8) Actuary Division and 9) Compliance Office

In summary, the Audit Committee has completely performed its duties as specified in the Charter of the
Audit Committee as approved by the Board of Directors, and the Audit Committee had its opinions that the Company
had its correct reporting of financial data and operation and had its proper and effective internal control system,
internal audit and risk management, and had complied with the laws, regulations and obligations. The Company
had correctly disclosed the related transactions and had its operations in conformity with the good governance
system in an adequate, transparent and reliable manner, and had continuously developed and improved its quality

operating system to be proper to its business environment.

On behalf of Audit Committee

(Mr.Soontorn Boonsai)
Chairman of Audit Committee

12th March 2026
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Before becoming Mittare Insurance

Two years after the World War Il, In February 5, 1947, the first Insurance Company in Thailand was found,
officially operated and named as Thai Prasit Insurance and Warehouse Company Limited, with 10 million baht
authorized capital. An office located on Songwad Road District of Sampanthawong, Phranakorn. Primarily, the
company was only specialized in both Fire and Marine Insurance Policies. Subsequently, it was capable of entire
insurance categories; motor, fire, marine and transportation insurances, plus miscellaneous insurance types were

also accessible; Personal Accident Insurance, Travel Insurance, and Burglary Insurance.

In 1951, the office location transferred to 147, Sua-pa Road, District of Pom Prab Sattru Phai. The company
redoubled the insurance potentiality, by serving the key account clients more and more; it transacted with diverse
international insurance companies, such as the ones in Switzerland, Germany, England, Italy, Norway and

Philippines, in order to increase the capability, in term of the Insurance on a global scale.

In 1967, the company ceased a warehouse operation and emphasizing solely on Insurance business.

Afterwards, the company name was altered to Thai Prasit Insurance Company Limited.

Then, in 1970, the office shifted to a 10 floors building, as headquarter, located at 295, Siphaya Road,
Bangrak District, Phra Nakorn, This building, thereat, was considered as a typical modernized establishment. Its

authorized capital was increased to 20 million baht, in order to support the company credit.

Later, in 1978, the company, under the control of Khun Sura Chansrichawla, developed and grew rapidly.

Its authorized capital was enhanced up to 50 million baht.

In the year of 2000, the life Insurance and the General Insurance were drifted apart, according to the Life
Insurance and General Insurance Law. This causes the company to operate two different section; the General

Insurance was newly named as ‘Mittare Insurance Company Limited’.

On 1st August 2012, company was registered as a public company in accordance with the Non-Life

Insurance Act and changed the company name to Mittare Insurance Public Company Limited.

From 5 February 1947 till nowadays, company has been reliably operating insurance business and able
to achieve targets consistently. Currently, registered share capital of company is 1,618,425,000 baht with the paid-
up share capital as 1,518,425,000 baht. Company has been constantly improving our excellent services for
customer by training personnel to be more effective, developing appropriate operating process including investing

in advanced technology application.

An accomplishment of Mittare Insurance today initiates from the clients trustworthiness; we are serving
you, as a Future Stability Builder. This is considered as the most valuable vitality and encouragement for us,
therefore, we will definitely be able conduct the highest service proficiency for you. We are promptly to be your

‘True Friend’, who is always standing next to you with the premium quality service, as a true friend, for good.
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Annual Report of the Board of Directors for 2025

Mittare Insurance Public Company Limited : Registration No. 0107555000252

s

1.

2.

Company Information

¢ Company Name : Mittare Insurance Public Company Limited

e Registration Number : 0107555000252

e Head Office Address : 295 Siphaya Road, Siphaya, Bangrak, Bangkok

List of the Board of Directors and their share and debenture holding between the current accounting

year and the previous accounting year

2.1 Shareholding

211
212
213
214
215
216

Names of Board of Directors

Miss Amornthip Chansrichawla

No. of shares held

Current Previous
accounting year accounting year

at Dec 31, 2025 at Dec 31, 2024

Increase/Decrease

Mr. Sukhathep Chansrichawla

95 shares 95 shares

Mr. Rungsun Choongwattana

Mr. Soontorn Boonsai

Miss Yukonthorn Sodsawat

Mrs. Sarabjit Malhotra

2.2 Debenture holding of the Board of Directors

- None -

Information about affiliates (the company’s investment with over 50% shareholding)

- None -

Information about other companies (the company’s investment with at least 10% shareholding)

- None -

Details of direct/indirect conflicts of interest of the Board of Directors in the company’s contracts signed

during the accounting year |Z| None [ ... person as follows:
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6. Details of share and debenture holdings of the Board of Directors of the company’s affiliates between the

current accounting year and the last accounting year

6.1 Shareholding

- None -

6.2 Debenture holding

- None -

7. Remuneration, share, debenture or other benefits paid to the Board of Directors

7.1 Remuneration as a board member

Name Remuneration (baht)
711 Miss Amornthip Chansrichawla 3,575,000.00
7.1.2 Mr. Sukhathep Chansrichawla -

7.1.3 Mr. Rungsun Choongwattana -

71.4 Mr. Soontorn Boonsai 1,585,000.00
7.1.5 Miss Yukonthorn Sodsawat 1,105,000.00
7.1.6 Mrs. Sarabijit Malhotra 836,837.00

(Remuneration includes, for example, salary, bonus, meeting allowance, gasoline allowance,

share and debenture.)

7.2 Remuneration as an executive
Remuneration as an executive (salary, bonus, life insurance premium and contribution to the provident

fund) amounted to 16.87 million baht.
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In 2025, the Company had its direct written premiums of totaling 4,263.88 million Baht, divided into car

insurance premiums amounted to 4,114.47 million Baht or equal to 96.50% of the total direct written premiums, and

other types of insurance premiums amounted to 149.41 million Baht or equal to 3.50% of the total direct written

premiums. Whereby, details of direct written premiums divided by types of insurance were presented in Table 1.

Table 1 Direct premiums classified by type of insurance

Marine &
Iltem Fire Transpor
tation
2025
Direct premium 45.04 0.55
(million baht)
Ratio (%) 1.06 0.01

Automobile insurance

Compulsory Voluntary
275.98 3,838.50
6.47 90.02

Miscellaneous

Personal
Health Others

Accident
51.98 0.1 51.72
1.22 0.00 1.21

Total

4,263.88

100.00

According to the Company’s non-life insurance market shares in 2025, it was found that the Company had

sold 817,305 insurance policies, decreased by 5.42% when compared to those of 2024. Meanwhile, the Company

had the insured amounts of totaling 557.30 billion Baht, decreased by 40.03% when compared to those of 2024.

However, the direct written premiums were amounted to 4,263.88 million Baht, decreased by 5.95% when compared

to those of 2024. Whereby, the number of insurance policies, insured amounts and direct written premiums divided

by types of insurance were presented in Table 2.

The Company’s non-life insurance market shares were 1.45%, decreased by 5.42% when compare to those

of 2024. In 2025, the Company’s market shares of voluntary car insurance were 2.68%, decreased from 2.89% in

2024. Meanwhile, in 2025, the Company’s market shares of compulsory car insurance were 1.34% decreased from

1.53% in 2024.

Table 2 Number of policies, sum insured, direct premium in 2025, change in percentage from 2024 and market share

Marine &
Type of Insurance Fire Transpor
tation
No. of policies
2025 9,510 253
2024 10,501 216
Increase (Decrease) (9.44) 17.13
from 2024 (%)
Sum insured
2025 (billion baht) 25,95 0.26
2024 (billion baht) 27.74 0.14
Increase (Decrease) (6.46) 82.71

from 2024 (%)

Automobile insurance

Compulsory Voluntary
348,041 422,091
380,577 437,693

(8.55) (3.38)
- 99.77
- 108.08
- (7.70)

Miscellaneous

Personal
Health Others

Accident
24,073 213 12,314
21,846 299 13,042
10.19 (28.76) (5.58)
350.26 0.02 54.26
713.21 0 80.11
(50.89) 0 (32.27)

Total

817,305
864,174
(5.42)

557,30
929.28
(40.03)
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Table 2 Number of policies, sum insured, direct premium in 2025, change in percentage from 2024 and market share

Marine & Automobile insurance Miscellaneous
Type of Insurance Fire Transpor Personal Total
Compulsory Voluntary Health Others
tation Accident
Direct premium
2025 (million baht) 45.04 0.55 275.98 3,838.50 51.98 0.11 51.72 4,263.88
2024 (million baht) 49.11 0.45 309.52 4,063.89 47.63 0.16 62.98 4,5633.74
Increase (Decrease) (8.29) 22.59 (10.84) (5.55) 9.14 (31.55) (17.88) (5.95)
from 2024 (%)
Market share (%)
2025 0.19 0.01 1.34 2.68 0.10 0.00 0.11 1.45
2024 0.45 0.01 1.53 2.89 0.16 0.00 0.11 1.58

According to the Financial Statements of 2025, the Company had the total income of 4,439 million Baht,
decreased by 186 million Baht or equal to 4.18% from those of 2024. Meanwhile, the Company had total amount of
claims and expenses amounted to 4,113 million Baht, increased by 74 million Baht or equal to 1.80% from those of
2024, and the Company had profits before income tax amounted to 354 million Baht and had net profits after income

tax amounted to 170 million Baht, and had the basic earnings per share equal to 11.21 Baht.

In addition, the adequacy ratio of the Fund as of December 2025 was 833.63% , higher than the minimum
requirements used by the Office of Insurance Commission (Supervisory CAR) which shall not be lower than 140%

and the combined ratio of 85.81%.
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Independent Auditor’s Report

Independent Auditor’s Report

To the shareholders of Mittare Insurance Public Company Limited

My opinion

In my opinion, the financial statements present fairly, in all material respects, the financial position of Mittare Insurance
Public Company Limited (“the Company”) as at 31 December 2025, and its financial performance and its cash flows
for the year then ended in accordance with Thai Financial Reporting Standards (TFRS).

What | have audited

The Company’s financial statements comprise:

the statement of financial position as at 31 December 2025

the statement of comprehensive income for the year then ended;

the statement of changes in equity for the year then ended;

the statement of cash flows for the year then ended; and

the notes to the financial statements, which include material accounting policies and other explanatory
information.

Basis for opinion

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those
standards are further described in the Auditor’s responsibilities for the audit of the financial statements section of my
report. | am independent of the Company in accordance with the Code of Ethics for Professional Accountants
including Independence Standards issued by the Federation of Accounting Professions (TFAC Code) that are
relevant to my audit of the financial statements, and | have fulfilled my other ethical responsibilities in accordance
with the TFAC Code. | believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis
for my opinion.

Responsibilities of the management for the financial statements

The management is responsible for the preparation and fair presentation of the financial statements in accordance
with TFRS and for such internal control as the management determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the management is responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the management either intend to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

The audit committee assists the management in discharging their responsibilities for the overseeing of Company’s
financial reporting process.
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Auditor’s responsibilities for the audit of the financial statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with TSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with TSAs, | exercise professional judgement and maintain professional scepticism
throughout the audit. | also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group’s and the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the management.

e Conclude on the appropriateness of the management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If | conclude that a
material uncertainty exists, | am required to draw attention in my auditor’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify my opinion. My conclusions are
based on the audit evidence obtained up to the date of my auditor’'s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

I communicate with the audit committee regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that | identify during my audit.

| also provide the audit committee with a statement that | have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to
bear on my independence, and where applicable, actions taken to eliminate threats or safeguard applied.

PricewaterhouseCoopers ABAS Ltd.

27’ F) /{
Harin Artamnuayvipas
Certified Public Accountant (Thailand) No. 10950

Bangkok
12 March 2026
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Mittare Insurance Public Company Limited

Statement of Financial Position
As at 31 December 2025

Assets

Cash and cash equivalents

Accrued investment income
Reinsurance contract assets

Financial assets - Debt instruments
Financial assets - Equity instruments
Loans and accrued interest receivables
Building improvement and equipment, net
Goodwill

Intangible assets, net

Deferred tax assets

Right-of-use assets, net

Others assets

Total assets

[

(Audited) (Restated) (Restated)

31 December 31 December 1 January

2025 2024 2024

Notes Baht Baht Baht
10 798,733,188 674,271,745 664,488,230
8,500,400 10,385,981 10,736,452

11 323,196,647 17,461,207 1,231,069
12 2,467,488,768 2,499,270,112 2,567,530,550
13 340,154,454 195,947,493 138,645,999
14 118,839,738 121,565,530 130,901,501
15 28,222,776 29,140,749 17,604,159
16 36,000,000 36,000,000 36,000,000
17 25,284,127 26,182,492 12,418,284
18 94,530,711 254,820,311 282,412,041
19 212,452,498 264,366,475 211,495,565
20 48,591,507 47,426,100 53,456,516

The notes are an integral part of these financial statements.

4,501,994,814

4,176,838,195

4,126,920,366
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Statement of Financial Position (Cont'd)
As at 31 December 2025

s

(Audited) (Restated) (Restated)
31 December 31 December 1 January
2025 2024 2024
Notes Baht Baht Baht
Liabilities and equity
Liabilities
Insurance contract liabilities 11 2,245,802,687 2,136,648,510 2,167,350,767
Reinsurance contract liabilities 11 3,540,131 7,856,783 5,581,898
Income tax payable 19,249,162 12,967,514 37,469,018
Lease liabilities 9, 21 4,320,319 6,233,028 231,124,404
Employee benefits obligation 22 124,178,836 94,239,634 87,816,582
Other liabilities 23 102,683,217 104,674,609 99,554,007
Total liabilities 2,499,774,352 2,362,620,078 2,628,896,676
Equity
Share capital
Authorised share capital
16,184,250 ordinary shares
of Baht 100 each 1,618,425,000 1,618,425,000 1,618,425,000
Issued and paid-up share capital
15,184,250 ordinary shares
of Baht 100 each 24 1,518,425,000 1,518,425,000 1,518,425,000
Retained earnings (deficits)
Appropriated - legal reserve 26 17,500,000 8,500,000 -
Unappropriated 232,065,100 146,796,304 (122,975,220)
Other components of equity 234,230,362 140,496,813 102,573,910

Total equity

Total liabilities and equity

The notes are an integral part of these financial statements.

2,002,220,462

1,814,218,117

1,498,023,690

4,501,994,814

4,176,838,195

4,126,920,366
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Mittare Insurance Public Company Limited
Statement of Comprehensive Income
For the year ended 31 December 2025

Insurance revenue
Insurance service expenses
Net income (expenses) from reinsurance contracts held

Insurance service result

Investment income

Expected credit loss decreases

Net investment income

Net finance expenses from insurance contracts issued

Net finance income from reinsurance contracts held

Net insurance finance expenses

Net insurance and investment result

Other income

Financial cost

Other operating expenses

Profit before income tax

Income tax expense

Net profit for the year

The notes are an integral part of these financial statements.

[~

(Audited) (Restated)

2025 2024

Notes Baht Baht
27.1 4,438,880,973 4,624,534,379
271 (4,112,654,038) (4,038,439,976)
271 303,623,972 (29,367,092)
629,850,907 556,727,311

28 67,944,697 80,086,726
28, 31 238,240 8,975,626
68,182,937 89,062,352

28 (53,841,173) (52,842,812)
28 1,522,612 886,951
(52,318,561) (51,955,861)

645,715,283 593,833,802

27,848,029 43,788,407

(882,673) (2,869,047)

29 (318,476,588) (290,636,902)
354,204,051 344,116,260

32 (184,014,005) (65,844,736)

170,190,046

278,271,524
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Mittare Insurance Public Company Limited
Statement of Comprehensive Income (Cont’d)
For the year ended 31 December 2025

[

Other comprehensive income
Items that will not be reclassified subsequently
to profit or loss
Loss from remeasurement of defined employee benefit plan
Gain from revaluation of financial assets measured at
fair value through other comprehensive income
Income tax on items that will not be reclassified

subsequently to profit or loss

Total items that will not be reclassified subsequently

to profit or loss

Other comprehensive income for the year, net of tax

Total comprehensive income for the year

Earnings per share

Basic earnings per share

The notes are an integral part of these financial statements.

(Audited) (Restated)

2025 2024

Notes Baht Baht
22 (27,040,025) -
144,206,961 47,403,629

32 (23,433,387) (9,480,726)
93,733,549 37,922,903

93,733,549 37,922,903

263,923,595 316,194,427

33 11.21 18.33
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Mittare Insurance Public Company Limited

Statement of Changes in Equity

For the year ended 31 December 2025 /“ }

Other components of equity

Measurement of

Remeasurement of equity investments
Issued and defined employee at fair value through other Retained earnings (deficits)
paid-up benefit plan comprehensive income Appropriated

share capital - net of tax - net of tax - legal reserve Unappropriated Total

Notes Baht Baht Baht Baht Baht Baht

Balance as at 1 January 2025 - previously reported 1,518,425,000 (3,733,367) 144,230,180 8,500,000 160,860,362 1,828,282,175

Retrospective adjustments from changes in accounting policy - - - - (14,064,058) (14,064,058)

Balance as at 1 January 2025 - restated 1,518,425,000 (3,733,367) 144,230,180 8,500,000 146,796,304 1,814,218,117

Dividend paid 25 (75,921,250) (75,921,250)

Net profit for the year - - - - 170,190,046 170,190,046

Transfer to legal reserve 26 - - - 9,000,000 (9,000,000) -

Other comprehensive income

Loss from remeasurement of defined employee benefit plan - (21,632,020) - - - (21,632,020)
Gain from revaluation of financial assets - equity instruments measured at

fair value through other comprehensive income - - 115,365,569 - - 115,365,569

Ending balance as at 31 December 2025 1,518,425,000 (25,365,387) 259,595,749 17,500,000 232,065,100 2,002,220,462

Balance as at 1 January 2024 - previously reported 1,518,425,000 (3,733,367) 106,307,277 - (138,422,046) 1,482,576,864

Retrospective adjustments from changes in accounting policy 5 - - - - 15,446,826 15,446,826

Balance as at 1 January 2024 - restated 1,518,425,000 (3,733,367) 106,307,277 - (122,975,220) 1,498,023,690

Net profit for the year - - - - 278,271,524 278,271,524

Transfer to legal reserve 26 - - - 8,500,000 (8,500,000) -

Other comprehensive income

Gain from revaluation of financial assets - equity instruments measured at

fair value through other comprehensive income - - 37,922,903 - - 37,922,903

Ending balance as at 31 December 2024 1,518,425,000 (3,733,367) 144,230,180 8,500,000 146,796,304 1,814,218,117

The notes are an integral part of these financial statements.
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Mittare Insurance Public Company Limited
Statement of Cash Flows
For the year ended 31 December 2025
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(Audited)
2025
Baht

(Restated)
2024
Baht

Notes

Cash flows from operating activities
Premiums received 11
Premiums paid net of ceding commissions and

other directly attributable expenses paid 11
Recoveries from reinsurance 11
Interest received 28
Dividend received 28
Other income received
Claims and other directly attributable expenses paid 11
Insurance acquisition cash flows paid 11
Other operating expenses paid
Income tax paid
Cash received from selling and redeeming financial assets
Cash received from loans
Cash paid from purchasing financial assets
Net cash provided by operating activities
Cash flows from investing activities
Cash received from sale of building improvement and equipments
Cash paid on purchase of building improvement and equipments 15
Cash paid on purchase of intangible assets 17

Net cash used in investing activities

Cash flows from financing activities

Dividend paid 25
Cash paid for principal elements of lease payments

Cash paid for finance cost

Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year 10

Cash and cash equivalents at the end of the year 10

Non-cash transaction
Acquisition of right-of-use assets during the period 19

The notes are an integral part of these financial statements.

4,297,789,828

(116,664,041)
111,758,533
69,861,207
12,500
27,773,929
(2,587,411,576)
(1,328,838,313)

4,577,852,200

(88,070,981)
45,635,587
80,678,669
10,000
43,615,676
(2,647,001,541)

(1,428,301,325)

(238,086,049) (217,199,537)
(40,998,041) (71,874,411)
3,334,815,364 3,338,484,884
2,682,363 9,282,738
(3,302,795,780)  (3,270,685,404)
229,899,924 372,426,555
84,112 177,458
(5,797,978) (17,634,238)
(2,225,640) (15,840,448)
(7,939,506) (33,297,228)

(75,921,250)

(20,695,052) (326,476,765)
(882,673) (2,869,047)
(97,498,975) (329,345,812)
124,461,443 9,783,515
674,271,745 664,488,230
798,733,188 674,271,745
18,805,699 21,542,075
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Mittare Insurance Public Company Limited
Notes to the Financial Statements

For the year ended 31 December 2025 /‘* }

General information

‘

Mittare Insurance Public Company Limited (the “Company”) was incorporated as a limited company under the Thai Civil
and Commercial Code on 5 February 1947 and became a public limited company on 1 August 2012.

The Company'’s registered address is at 295 Sriphaya Road, Sriphaya, Bangrak, Bangkok.

The Company has no branch. The principal business operation of the Company is the provision of non-life insurance
and reinsurance business in Thailand.

The financial statements were authorised for issue by the Company’s board of directors on 12 March 2026.

‘

Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting Standards (“TFRS”) and based
on the formats prescribed in the Notification of the Office of Insurance Commission entitled “Standards, methods, rules and
deadlines for the preparation and submission of the financial statements of non-life insurers B.E.2566" dated on 8 February 2023
(“OIC Notification”).

The financial statements have been prepared under the historical cost convention except as disclosed in the accounting
policies below.

The preparation of financial statements in conformity with Thai Financial Reporting Standards requires the use of certain
critical accounting estimates. It also requires management to exercise its judgement in the process of applying the Company’s
accounting policies. The areas involving a higher degree of judgement or complexity, or areas where assumptions and
estimates are significant to the financial statements are disclosed in Note 8.

An English version of the financial statements has been prepared from the statutory financial statements that are in the
Thai language. In the event of a conflict or a difference in interpretation between the two languages, the Thai language
statutory financial statements shall prevail.

New and amended financial reporting standards

‘

3.1  Amended financial reporting standards that are effective for accounting period beginning or after 1 January
2025 and has significant impacts on the Company

TFRS 17 Insurance Contracts
TFRS 17 replaced TFRS 4 Insurance Contracts.

It requires a current measurement model where estimates are remeasured in each reporting period. Contracts are
measured using the building blocks of:

e discounted probability-weighted cash flows

e an explicit risk adjustment, and

e a contractual service margin (CSM) representing the unearned profit of the contract which is recognised as
revenue over the coverage period.

The standard allows a choice between recognising changes in discount rates either in the statement of profit or
loss or directly in other comprehensive income. The choice is likely to reflect how insurers account for their
financial assets under TFRS 9.

An optional, simplified premium allocation approach is permitted for the liability for the remaining coverage for
eligible groups of insurance contracts, which are often written by non-life insurers.

There is a modification of the general measurement model called the ‘variable fee approach’ for certain contracts
written by life insurers where policyholders share in the returns from underlying items. When applying the variable
fee approach, the entity’s share of the fair value changes of the underlying items is included in the CSM. The
results of insurers using this model are therefore likely to be less volatile than under the general model.

Adopting TFRS 17, the Company can choose to recognise any cumulative negative impacts from insurance contract
liabilities in retained earnings by applying the straight-line method, using no more than a three-year period from the
transition date.

The new rules will affect the financial statements and key performance indicators of all entities that issue insurance
contracts or investment contracts with discretionary participation features.
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4 Accounting policies

4.1 Insurance and reinsurance contracts
4.1.1 Definition and classification

Insurance contracts are contracts under which the Company accepts significant insurance risk from a policyholder
by agreeing to compensate the policyholder if a specified uncertain future event (the insured event) adversely
affects the policyholder. However, a contract that exposes the issuer to financial risk without significant insurance
risk is not an insurance contract.

The Company has a reinsurance contract to mitigate its risk in the normal course of business exposures.
A reinsurance contract transfers the insurance risk resulting from the insured portion of all the underlying
insurance contracts.

4.1.2 Separating components from insurance contracts

An insurance contract may contain one or more components that would be within the scope of another Standard if
they were separate contracts. For example, an insurance contract may include an investment component or
a non-insurance service component (or both).

The Company separates a distinct investment component from the host insurance contract if, and only if, both the
following conditions are met:

i) The investment component and the insurance component are not highly interrelated which an
investment component and an insurance component are highly interrelated if, and only if:

a) The Company is unable to measure one component without considering the other. Thus, if the
value of one component varies according to the value of the other, the Company applies TFRS
17 to account for the combined investment and insurance component; or

b) The policyholder is unable to benefit from one component unless the other is also present.
Thus, if the lapse or maturity of one component in a contract causes the lapse or maturity of the
other, the Company applies TFRS 17 to account for the combined investment component and
insurance component.

ii) A contract with equivalent terms is sold, or could be sold, separately in the same market or the same
jurisdiction, either by entities that issue insurance contracts or by other parties. The Company takes into
account all information reasonably available in making this determination. The Company is not required
to undertake an exhaustive search to identify whether an investment component is sold separately.

The Company separates component of a good or non-insurance service promised to a policyholder if the
policyholder can benefit from the good or service either on its own or together with other resources readily available
to the policyholder. Readily available resources are goods or services that are sold separately (by the Company or
by another company), or resources that the policyholder has already got (from the Company or from other
transactions or events).

The Company has evaluated its insurance and reinsurance products and determined that it does not have any
insurance contracts that include investment components or components for other services.
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4.1.3 Level of aggregation

Insurance contracts issued

The Company identifies a portfolio of contracts, each of them only comprising contracts that are subject to
similar risks and managed together. Then, these portfolios are broken down by annual cohort and
profitability of the insurance contracts is as follows:

e agroup 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

e agroup of the remaining contracts in the portfolio.

The profitability of the group of contracts is assessed using an actuarial valuation model that considers
both existing and new business.

The Company evaluates and monitors groups of onerous contracts at the regulatory product-level reporting
to align with facts and circumstances.

The Company has identified the portfolio as follows:

Portfolio

Description of coverage

Measurement model

Motor insurance
Compulsory motor
insurance

Voluntary motor
insurance

Non-motor insurance
Fire insurance

Cargo insurance

All risks insurance
Liability insurance
Engineering insurance
Personal accident
insurance

Health insurance
Property insurance
Money insurance

Travel insurance

Others

The legal compulsory motor vehicle
accident victims

The loss or damage caused by the
use of a vehicle on a voluntary basis

The damage caused by fire and lightning

The damage of transported goods

The physical damage of all types of
insured property

The loss of life, body or health,
or property of third parties

The construction work and civil
engineering or machinery installation

Physical injuries or medical treatment
for inpatient and outpatient cases

lliness

The physical damage of insured property
Loss of money

Travel accident

Other policies apart from the
above-mentioned portfolio

Reinsurance contracts held

General Measurement Model (GMM)

General Measurement Model (GMM)

General Measurement Model (GMM)

General Measurement Model (GMM)

General Measurement Model (GMM)

General Measurement Model (GMM)

General Measurement Model (GMM)

General Measurement Model (GMM)

General Measurement Model (GMM)
General Measurement Model (GMM)
General Measurement Model (GMM)
General Measurement Model (GMM)

General Measurement Model (GMM)

The level of aggregation of reinsurance contracts held is similar to insurance contracts issued, except for

profitability as follows:

e a group of contracts that are net cost on purchasing the group of reinsurance contracts held at initial

recognition and

e a group of contracts that are net gain on purchasing the group of reinsurance contracts held at initial

recognition.
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The portfolio and the measurement model of reinsurance contracts held are as follows:

Portfolio Underlying insurance contracts Measurement model
Surplus reinsurance Fire insurance, All risks insurance, General Measurement Model (GMM)
contract Engineering insurance, Cargo

insurance, Personal accident
insurance, and Travel insurance

Quota share reinsurance Liability insurance, Voluntary Motor ~ General Measurement Model (GMM)

contract insurance and Others

Excess of loss reinsurance Fire insurance, All risks insurance, General Measurement Model (GMM)
contract Engineering insurance, Cargo

insurance, Personal accident
insurance, Travel insurance,
Compulsory Motor insurance,
and Voluntary Motor insurance

Facultative outward All risks insurance, Fire insurance, General Measurement Model (GMM)
reinsurance Money insurance, Personal
contract accident insurance, Voluntary
Motor insurance, and Liability
insurance

4.1.4 Recognition and derecognition
Insurance contracts issued
The Company recognises a group of insurance contracts it issues from the earliest of the following:

e the beginning of the coverage period of the group of contracts
e the date when the first payment from a policyholder in the group becomes due; and
e for a group of onerous contracts, when the group becomes onerous.

Reinsurance contracts held
The Company recognises a group of reinsurance contracts held from the earlier of the following:

e the beginning of the coverage period of the group of reinsurance contracts held; and

e the date the Company recognises an onerous group of underlying insurance contracts if the Company
entered the related reinsurance contract held in the group of reinsurance contracts held at or before
that date.

Derecognition and contract modification

The Company derecognises a contract when it is distinguished — i.e. when the specified obligations in the
contract expire or are discharged or cancelled. The Company derecognises a contract if the terms of an
insurance contract are modified, for example by agreement between the parties to the contract or by a
change in regulation, the Company derecognises the original contract and recognises the modified contract
as a new contract, in this case the Company will recognize new contract according to modified terms. If a
contract modification does not result in derecognition, then the Company treats the changes in cash flows
caused by the modification as changes in estimated of fulfilment cash flows.
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4.1.5 Measurement

The Company measures the value of insurance contracts using General Measurement Model (GMM) for
all insurance contracts issued and reinsurance contracts held.

4.1.5.1 Fulfilment cash flows
a) Fulfilment cash flows within contract boundaries
Fulfilment cash flows within contract boundary comprise of

e estimates of future cash flows

e an adjustment to reflect the time value of money and the financial risks related to the future cash
flows, to the extent that the financial risks are not included in the estimates of the future cash
flows; and

e arisk adjustment for non-financial risk.

b) Contract boundary

The Company uses the concept of contract boundaries to determine which cash flows should be
considered in the measurement of the 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:

i)  The Company has the practical ability to reassess the risks of the particular policyholder and, as
a result, can set a price or level of benefits that fully reflect those risks; or

i) Both of the following criteria are satisfied:

a) The Company has the practical ability to reassess the risks of the portfolio of insurance
contracts that contain the contract and, as a result, can set a price or level of benefits that
fully reflects the risk of that portfolio; and

b) The pricing of the premiums for coverage up to the date when the risks are reassessed does
not take into account the risks that relate to periods after the reassessment date.

c) Insurance acquisition cash flows
Cash flows arising from the costs of selling, underwriting and starting a group of insurance contracts
(issued or expected to be issued) that are directly attributable to the portfolio of insurance contracts to
which the group belongs. Such cash flows include cash flows that are not directly attributable to
individual contracts or groups of insurance contracts within the portfolio.

The Company allocates insurance acquisition cash flows to a group of insurance contracts on a systematic
and rational basis. The Company uses a systematic and rational basis to allocate

i) Insurance acquisition cash flows that are directly attributable to a group of insurance contracts:
a) To that group; and
b) To groups that include insurance contracts that are expected to arise from renewal of the

insurance contracts in that group.

i) Insurance acquisition cash flows that are directly from the portfolio of insurance contracts, other
than those mentioned in i), to the group of contracts in the portfolio.

d) Risk adjustment for non-financial risk
For risk adjustment for non-financial risk, the Company must adjust the estimate of the present value

of the future cash flows to reflect the compensation that the Company requires for bearing the
uncertainty about the amount and timing of the cash flows that arises from non-financial risk.
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4.1.5.2 Initial recognition

Contractual service margin

Insurance contracts issued

The contractual service margin is a component of the asset or liability for the group of insurance contracts
that represents the unearned profit the entity will recognise as it provides insurance contract services in
the future. The Company measures the contractual service margin on initial recognition of a group of
insurance contracts at an amount that results in no income or expenses arising from:

e The initial recognition of an amount for the fulfilment cash flows

e Any cash flows arising from the contracts in the group at that date

e The derecognition at the date of initial recognition of any asset or liability recognised for insurance
acquisition cash flows.

Reinsurance contracts held

The contractual service margin on initial recognition is modified to reflect the fact that for a group of
reinsurance contracts held there is no unearned profit but instead a net cost or net gain on purchasing the
reinsurance.

The Company recognises any net cost or net gain on purchasing the group of reinsurance contracts held
as a contractual service margin measured at an amount equal to the sum of:

e  The fulfilment cash flows

e The amount derecognised at that date of any asset or liability previously recognised for cash flows
related to the group of reinsurance contracts held

e Any cash flows arising at that date

e Any income recognised in profit or loss from onerous underlying insurance contracts at that date.

However, if the net cost of purchasing reinsurance coverage relates to events that occurred before the
purchase of the group of reinsurance contracts, the Company recognises such a cost immediately in profit
or loss as an expense.

4.1.5.3 Subsequent measurement

Change in fulfilment cash flows

Insurance contracts issued

The carrying amount of a group of insurance contracts at the end of each reporting period shall be the sum
of the liability for remaining coverage, which comprises of the fulfiiment cash flows related to future service
allocated to the group and the contractual service margin of the group, and the liability for incurred claims
comprising of the fulfilment cash flows related to past service allocated to the group.

The Company recognises income and expenses for the following changes in the carrying amount of the
liability for remaining coverage:

e Insurance revenue for the reduction in the liability for remaining coverage because of insurance
contract services provided in the period

e Insurance service expenses for losses on groups of onerous contracts, and reversals of such losses

e Insurance finance income or expenses for the effect of the time value of money and the effect of
financial risk.

The Company recognises income and expenses for the following changes in the carrying amount of the
liability for incurred claims:

e Insurance service expenses for the increase in the liability because of claims and expenses incurred
in the period, excluding any investment components

e Insurance service expenses for any subsequent changes in fulfilment cash flows relating to incurred
claims and incurred expenses; and

e Insurance finance income or expenses for the effect of the time value of money and the effect of
financial risk.
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The subsequent changes in the fulfilment cash flows of the liability for remaining coverage are:

o Estimates of the present value of future cash flows for claims and expenses released from the liability
for remaining coverage because of incurred insurance service expenses

e Changes in the risk adjustment for non-financial risk recognised in profit or loss because of the release
from risk, and insurance finance income or expenses.

Change in contractual service margin

Insurance contracts issued

The carrying amount of the contractual service margin of a group of contracts at the end of the reporting
period equals the carrying amount at the start of the reporting period adjusted for:

e The effect of any new contracts added to the group

e Interest accreted on the carrying amount of the contractual service margin during the reporting period,
measured at the discount rates

e The changes in fulfilment cash flows relating to future service except to the extent that such increases
in the fulfilment cash flows exceed the carrying amount of the contractual service margin, giving rise
to a loss, and such decreases in the fulfilment cash flows are allocated to the loss component of the
liability for remaining coverage

e The amount recognised as insurance revenue because of the transfer of insurance contract services
in the period, determined by the allocation of the contractual service margin remaining at the end of
the reporting period (before any allocation) over the current and remaining coverage period.

Reinsurance contracts held

The Company measures the contractual service margin at the end of the reporting period for a group of
reinsurance contracts held as the carrying amount determined at the start of the reporting period, adjusted
for:

e The effect of any new contracts added to the group

e Interest accreted on the carrying amount of the contractual service margin, measured at the discount
rates

e Income recognised in profit or loss in the reporting period from initial recognition of an onerous group
of underlying insurance contracts

e The reversal of the recognised loss-recovery component to the extent that the reversal is not a change
in fulfilment cash flows of reinsurance contracts held

e Changes in the fulfilment cash flows to the extent that the change relates to future service

e The amount recognised in profit or loss because of services received in the period, determined by the
allocation of the contractual service margin remaining at the end of the reporting period (before any
allocation) over the current and remaining coverage period of the group of reinsurance contracts held.

Reinsurance contracts held with underlying onerous insurance contracts

The Company adjusts the contractual service margin of a group of reinsurance contracts held, which leads
to revenue recognition when the Company recognizes a loss at the initial recognition of the underlying
onerous insurance contracts. This adjustment occurs only if the reinsurance contracts held are entered
into before or at the same time as the recognition of the underlying onerous insurance contracts. The
Company determines the adjustment to the contractual service margin of the group of reinsurance
contracts held and the resulting income recognised by multiplying

e The loss recognised on the group of underlying insurance contracts and
e the fixed percentage of claims on the group of underlying insurance contracts the entity has a right to
recover from the group of reinsurance contracts.

In cases where a group of reinsurance contracts held covers only certain insurance contracts issued within
a group of onerous contracts; the Company uses a systematic allocation method to determine the portion
of the recognized loss from the group of insurance contracts that relates to the insurance contracts covered
by the group of reinsurance contracts held.

The loss recovery component of the asset for remaining coverage for a group of reinsurance contracts
held represents the recovery of previously recognized losses. The amount shown in profit or loss as a
reversal of the recovered loss from the reinsurance contracts held should not be included in the allocation
of premiums paid to the reinsurer.
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4.2

4.3

4.1.6 Presentation in the statement of financial position

The Company presents separately in the statement of financial position the carrying amount of portfolios
of:

e Insurance contracts assets

e Reinsurance contracts assets

e Insurance contracts liabilities

e Reinsurance contracts liabilities.

The Company includes any assets or liabilities for insurance acquisition cash flows recognised in the
carrying amount of the related portfolios groups of insurance contracts issued, and any assets or liabilities
for cash flows related to portfolios groups of reinsurance contracts held in the carrying amount of the
portfolios groups of reinsurance contracts held.

Cash and cash equivalents

Cash and cash equivalents consist of cash on hand and at banks, and all highly liquid investments with an original
maturity of three months or less and not subject to withdrawal restrictions.

Financial assets

a) Classification
The Company classifies its investments in securities depending on a) business model for managing the assets,
and b) the cash flows characteristics of the asset whether they present solely payments of principal and interest

(SPPI) as follows:

e Investments measured at fair value through other comprehensive income (FVOCI)
e Investments measured at fair value through profit or loss (FVPL)
e Investments measured at amortised cost

b) Recognition and derecognition
Regular way purchases, acquires and sales of financial assets are recognised on trade-date, the date on
which the Company commits to purchase or sell the assets. Financial assets are derecognised when the
rights to receive cash flows from the financial assets have expired or have been transferred and the
Company has transferred substantially all the risks and rewards of ownership.

c) Measurement
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 attributable 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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d) Debt instruments

Subsequent measurement of debt instruments depends on a) the Company’s business model for managing
the assets and, b) the cash flow characteristics of the financial assets. There are three measurement
categories into which the Company classifies its debt instruments:

e 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 is included in 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
other gains/(losses) together with foreign exchange gains and losses. Impairment losses are presented
as a separate line item in the statement of profit or loss.

e FVOCI: Financial assets that are held for i) collection of contractual cash flows; and ii) for selling the
financial assets, where the assets’ cash flows represent solely payments of principal and interest, are
measured at FVOCI. Movements in the carrying amount are taken through other comprehensive
income (OCI), expect for the recognition of impairment gains or losses, interest income using the
effective interest method, and foreign 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
OCl is reclassified from equity to profit or loss and recognised in other gains/(losses). Interest income
is included in investment income. Impairment expenses are presented separately in the statement of
comprehensive income.

e FVPL: Financial assets that do not meet the criteria for amortised cost or FVOCI are measured at
FVPL. A gain or loss on a financial asset - debt instrument that is subsequently measured at FVPL is
recognised in profit or loss and presented net within other gains/(losses) in the period in which it arises.

e) Equity instruments

The Company makes an irrevocable election at the time of initial recognition, classifying its equity
instruments into two measurement categories: fair value through profit or loss (FVPL) and fair value through
other comprehensive income (FVOCI).

The Company measures all equity investments at fair value. Where the Company has elected to present
fair value gains and losses on equity instruments in OCI, there is no subsequent reclassification of fair
value gains and losses to profit or loss following the derecognition of the investment. Impairment losses
(and reversal of impairment losses) are not reported separately from other changes in fair value. Dividends
from such investments continue to be recognised in profit or loss as net investment income when the right
to receive payments is established.

f) Impairment

The Company applies TFRS 9 general approach in measuring the impairment of financial assets carried
at amortised cost. Under the general approach, the 12-month or the lifetime expected credit loss is applied
depending on whether there has been a significant increase in credit risk since the initial recognition.

The significant increase in credit risk (from initial recognition) assessment is performed every end of
reporting period by comparing i) expected risk of default as of the reporting date and ii) estimated risk of
default on the date of initial recognition.

The Company assesses expected credit loss by taking into consideration forward-looking information and
past experiences. The expected credit loss is a probability-weighted estimate of credit losses (probability-
weighted present value of estimated cash shortfall). The cash shortfall is the difference between all
contractual cash flows that are due to the Company and all cash flows expected to receive, discounted at
the original effective interest rate.

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

e probability-weighted estimated uncollectible amounts

e time value of money; and

e supportable and reasonable information as of the reporting date about past experience, current
conditions and forecasts of future situations.

Impairment and reversal of impairment losses are recognised in profit or loss as a separate line item.
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44 Loans, net

The Company’s loans are measured at amortised cost. The 12-month expected credit loss allowance was
recognised for those loans without any significant increase in credit risk. The lifetime expected credit loss was
recognised for those loans with significant increase in credit risk. The expected loss rates are based on the
historical payment profiles, the corresponding historical credit losses experienced as well as forward-looking
information that may affect the ability to settle the loans.

4.5 Building improvement and equipment

Building improvement and equipment is stated at historical cost less accumulated depreciation and impairment
(if any).

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of assets or each
component of an item of assets. The estimated useful lives are as follows:

Building improvement 5, 10 and 20 years
Fixture and office equipment 3,5and 10 years
Vehicles 5 years
Computers 3,5and 7 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting
period.

4.6 Goodwill

Goodwill is tested for impairment annually, or more frequently if events or changes in circumstances indicate that it might
be impaired. It is carried at cost less accumulated impairment losses.

4.7 Intangible assets

Intangible assets are computer software which is stated at cost less accumulated amortisation and allowance for
the impairment (if any).

The assets with limited life are measured at cost less accumulated amortisation and impairment losses. The
amortisation is calculated using the straight-line over their estimated useful lives, as follows:

Computer software 3,5,7 and 10 years
4.8 Leases
Leases - where the Company is the lessee

The right-of-use asset is depreciated over the shorter of the asset's useful life and the lease term on a straight-
line basis.

Contracts may contain both lease and non-lease components. The Company allocates the consideration in the
contract to the lease and non-lease components based on their relative stand-alone prices. However, for leases
of real estate for which the Company is a lessee, it has elected not to separate lease and non-lease components
and instead accounts for these as a single lease component.

Assets and liabilities arising from a lease are initially measured on a present value basis.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be determined,
the lessee’s incremental borrowing rate is used, being the rate that the lessee would have to pay to borrow the
funds necessary to obtain an asset of similar value in a similar economic environment with similar terms and
conditions.

Right-of-use assets are measured at cost.

Payments associated with short-term leases and leases of low-value assets are recognised on a straight-line

basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less. Low-
value assets comprise IT-equipment and small items of office furniture.
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4.9 Employee Benefits
4.9.1 Defined contribution plan

The Company pays contributions to a separate fund on a voluntary basis. The contributions are recognised
as employee benefit expense when they are due.

4.9.2 Defined retirement benefit plans

The defined benefit obligation is calculated by an independent actuary using the projected unit credit method.
The present value of the defined benefit obligation is determined by discounting the estimated future cash
outflows using market yield of government bonds that matches the terms and currency of the expected cash
outflows.

Remeasurement gains and losses are recognised directly to other comprehensive income in the period in
which they arise. They are presented as a separate item in statements of changes in equity.

4.10 Current and deferred income taxes

Income tax comprises current and deferred tax.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively
enacted at the end of the reporting period.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets
and liabilities and where the deferred tax balances relate to the same taxation authority. Current tax assets and
tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a
net basis, or to realise the asset and settle the liability simultaneously.

Deferred tax is recognised based on temporary differences between the carrying amounts of assets and liabilities
for financial reporting purposes and their value for tax purposes. Deferred income tax is determined using tax
rates (and laws) that have been enacted or substantively enacted by the end of the reporting period and are
expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is
settled.

Deferred tax assets are recognised only to the extent that it is probable that future taxable profit will be available
against which the temporary differences can be utilised.

411 Provisions

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation.
The increase in the provision due to passage of time is recognised as interest expense.

4.12 Dividend distribution

Dividend distributed to the Company’s shareholders is recognised as a liability when interim dividends are
approved by the Board of Directors, and when the annual dividends are approved by the shareholders.

413 Related parties

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are controlled
by, or are under common control with, the Company, including holding companies, subsidiaries and fellow
subsidiaries are related parties of the Company. Associates and individuals owning, directly or indirectly, an interest
in the voting power of the Company that gives them significant influence over the enterprise, key management
personnel, including directors and officers of the Company and close members of the family of these individuals
and companies associated with these individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of the relationship,
and not merely the legal form.
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4.14 Recognition in the statement of comprehensive income
4.14.1 Insurance service result from insurance contract issued
a) Insurance revenue

The Company recognises insurance revenue for the period as the total of the changes in the liability for
remaining coverage in the period that relates to services for which the Company expects to receive
consideration. Those changes are:

i) Insurance service expenses incurred in the period (measured at the amounts expected at the
beginning of the period), excluding:

e Amounts allocated to the loss component of the liability for remaining coverage

e Repayments of investment components

e Amounts that relate to transaction-based taxes collected on behalf of third parties (such as
premium taxes, value added taxes and goods and services taxes)

e Insurance acquisition expenses

e The amount related to the risk adjustment for non-financial risk.

ii) The change in the risk adjustment for non-financial risk, excluding:

e Changes included in insurance finance income or expenses
e Changes that adjust the contractual service margin because they relate to future service: and
e  Amounts allocated to the loss component of the liability for remaining coverage.

iii) The amount of the contractual service margin recognised in profit or loss in the year.

iv) Other items, including experience adjustments resulting from premiums received other than
which are related to future service.

b) Insurance service expenses

Insurance service expenses arising from insurance contracts issued are recognized as profit or loss as
they occur consisting of; (excluding investment components and non-insurance service)

e Incurred claims (excluding investment components) and other incurred insurance service expenses

e Amortisation of insurance acquisition cash flows

e Changes that relate to past service, i.e. changes in fulfilment cash flows relating to the liability for
incurred claims; and

e Changes that relate to future service, i.e. losses on onerous groups of contracts and reversals of
such losses.
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4.14.2 Insurance service result of reinsurance contracts held
Net income or expense from reinsurance contracts held

Net income or expense from reinsurance contracts held comprise an allocation of reinsurance premiums paid
less amounts recovered from reinsurers.

For a group of reinsurance contracts covering onerous underlying contracts, the Company establish a loss-
recovery component of the asset for remaining coverage to depict the recovery of losses recognised on
recognition of onerous underlying contracts, if the reinsurance contract covering those contracts is entered into
before or at the same time as those contracts are recognised and for changes in fulfiment cash flows of the
group of reinsurance contracts relating to-future services that result from changes in fulfilment cash flows of the
onerous underlying contracts.

The loss-recovery component determines the amounts that are subsequently presented in profit or loss as
reversals of recoveries of losses from the reinsurance contracts and are excluded from the allocation of reinsurance
premiums paid. It is adjusted to reflect changes in the loss component of the onerous group of underlying
contracts, but it cannot exceed the portion of the loss component of the onerous group of underlying contracts
that the Company expects to recover from the reinsurance contracts.

4.14.3 Finance income or expense from insurance contract issued and reinsurance contract held

Finance income or expense from reinsurance contracts held comprise changes in the carrying amounts of
groups of contracts arising from:

o The effect of the time value of money and changes in the time value of money and
¢ The effect of financial risk and changes in financial risk.

The Company has an accounting policy choice between presenting insurance-related income or financial
expenses for the period in the income statement or separately presenting insurance-related income or
financial expenses for the period in the income statement and the statement of comprehensive income. This
is known as the Other Comprehensive Income (OCl) option.

The Company chooses an accounting policy to present insurance-related income or financial expenses for
the period in the income statement to avoid accounting inconsistencies with financial income from assets
measured at amortized cost, which are recognized in profit or loss using the effective interest method, and
assets measured at fair value through profit or loss.

415 Dividend and interest income

Dividend income is accounted for on the declaration date. Interest income is recognised on an accrual basis
based on the effective interest rate.
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Effects of initial adoption of the new financial reporting standards

This note explains the impact of the Company’s initial adoption of TFRS

17, effective on 1 January 2025, with

retrospective adjustments from 1 January 2024 (the transition date). The new accounting policies adopted are detailed

in Note 4.

The following table sets out the impact of initial adoption of TFRS 17.

Statement of financial position
Assets

Cash and cash equivalents

Premium receivables, net

Accrued investment income

Reinsurance assets

Amount due from reinsurance, net

Reinsurance contracts assets

Financial assets - Debt instruments

Financial assets - Equity instruments

Loans and accrued interest receivables

Building improvement and equipment, net

Goodwill

Intangible assets, net

Deferred tax assets, net

Deferred commissions, brokerages
and other underwriting expenses

Right-of-use assets, net

Other assets

Total assets

Liabilities

Insurance liabilities

Due to reinsurers

Insurance contract liabilities
Reinsurance contract liabilities
Income tax payable

Lease liabilities

Employee benefits obligation
Other liabilities

Total liabilities

Equity

Issued and paid-up share capital
Deficits - unappropriated
Other components of equity
Total equity

Total liabilities and equity

Note

a) The reclassification and remeasurement according to TFRS 17 Insurance Contracts (Note 4).

As of
31 December As of
2023 1 January
(Previously Effects of TFRS 2024
reported) 17 adoption (Restated)
Note Baht Baht Baht
664,488,230 - 664,488,230
a 521,831,319 (521,831,319) -
10,736,452 - 10,736,452
a 80,705,245 (80,705,245) -
a 2,285,650 (2,285,650) -
a - 1,231,069 1,231,069
2,567,530,550 - 2,567,530,550
138,645,999 - 138,645,999
130,901,501 - 130,901,501
17,604,159 - 17,604,159
36,000,000 - 36,000,000
12,418,284 - 12,418,284
b 286,273,747 (3,861,706) 282,412,041
a 644,975,561 (644,975,561) -
211,495,565 - 211,495,565
a 56,950,245 (3,493,729) 53,456,516
5,382,842,507 (1,255,922,141) 4,126,920,366
a 3,137,971,065 (3,137,971,065) -
a 59,810,933 (59,810,933) -
a - 2,167,350,767 2,167,350,767
a - 5,581,898 5,581,898
37,469,018 - 37,469,018
231,124,404 - 231,124,404
87,816,582 - 87,816,582
a 346,073,641 (246,519,634) 99,554,007
3,900,265,643 (1,271,368,967) 2,628,896,676
1,518,425,000 - 1,518,425,000
b (138,422,046) 15,446,826 (122,975,220)
102,573,910 - 102,573,910
1,482,576,864 15,446,826 1,498,023,690

5,382,842,507

(1,255,922,141)

4,126,920,366

b) The adjustment due to impacts from reclassification and remeasurement according to TFRS 17 Insurance

Contracts.
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The impact on the Company’s retained earnings (deficits) as at 1 January 2024 (the transition date) are as follows:

As at
1 January 2024
Baht
Deficits according to TFRS 4 (138,422,046)
Effects of TFRS 17 are as follows:
1) Risk adjustment for non-financial risk (124,108,047)
2) Discounting for reinsurance contract assets and insurance contract liabilities 32,451,138
3) Loss components (128,380)
4) Insurance acquisition cash flows 150,632,469
5) Derecognition of loss allowance 2,406,575
6) Liabilities for remaining coverage (41,753,527)
7) Deferred tax assets, net (3,861,706)
8) Others (191,696)
Deficits according to TFRS 17 (122,975,220)

6 Financial risk management and capital management

6.1 Financial risk

The Company exposes to a variety of financial risk: market risk (including foreign exchange risk, interest rate risk
and price risk), credit risk and liquidity risk. The Company’s overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise potential adverse effects on the Company’s financial
performance.

Financial risk management is carried out by the Company’s Risk Management Committee. The Company’s policy
includes areas such as foreign exchange risk, interest rate risk, price risk, credit risk and liquidity risk. The
framework parameters are approved by the Board of Directors and uses as the key communication and control
tools by Risk Management Committee.

6.1.1 Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a

result of changes in market prices. Market risk consists of three types of risks: foreign exchange risk,

interest rate risk and price risk.

a) Foreign currency risk
The Company was not materially exposed to foreign currency risk.

b) Interest rate risk
Interest rate risk is the risk that the value of a financial instrument and the Company's cash flows
will change due to changes in market interest rates. The Company’s interest rate risk mainly relates
to its investments in debt instruments and deposits at financial institutions. Most of the Company’s
financial assets bear fixed interest rates and are short-term in nature.
The Company is exposed to interest rate risk through the impact of rate changes on interest bearing
liabilities and assets. These exposures are managed partly by using natural hedges that arise from
offsetting interest rate sensitive assets and liabilities.

The Company manages its interest rate risk by matching the timing of cash flows from debt
instruments with the timing of cash flows from insurance and reinsurance contracts.
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Significant financial assets and financial liabilities classified by type of interest rate are summarised in the table below, with those financial assets that carry fixed interest rates further classified
based on the maturity date or the repricing date (if this occurs before the maturity date).

Financial assets
Cash and cash equivalents
Cash and deposit
at financial institutions
Government securities with
maturity less 3 months
Financial assets - Debt
instruments
Deposit with financial institutions
with maturity over 3 months
Government securities
Private debt securities
Loans and accrued interest
receivable
Loans and accrued interest receivables
Other assets
Deposit at financial institutions
(Note 37)

Total financial assets

Financial liabilities
Lease liabilities

Total financial liabilities

2025
Fixed interest rates Floating interest rates Non-

Within Between Over Within Between Over interest Interest
1 year 1-5years 5 years 1 year 1-5years 5 years bearing Total rates
Baht Baht Baht Baht Baht Baht Baht Baht (% p.a.)
141,534,053 - - 169,454,000 - - 12,130,185 323,118,238 0.00 - 2.00
- - - - - 475,614,950 475,614,950 -
1,799,281,024 304,000,000 - - - - - 2,103,281,024 0.50 - 2.65
- - - - - - 224,117,984 224,117,984 -
100,359,149 66,180,953 - - - - - 166,540,102 1.31-4.62
- - - 1,877,007 33,898,726 83,064,005 - 118,839,738 5.20-6.45
100,000 - - - - - - 100,000 0.25

2,041,274,226 370,180,953 - 171,331,007 33,898,726 83,064,005 711,863,119 3,411,612,036
1,628,147 2,692,172 - - - - - 4,320,319 4.36 - 6.01

1,628,147 2,692,172 - - - - - 4,320,319
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Financial assets
Cash and cash equivalents
Cash and deposit at
financial institutions
Government securities with
maturity less 3 months
Financial assets - Debt instruments
Deposit with financial institutions
with maturity over 3 months
Government securities
Private debt securities
Loans and accrued interest receivable
Loans and accrued interest receivable
Other assets
Deposit at financial institutions
(Note 37)

Total financial assets

Financial liabilities
Lease liabilities

Total financial liabilities

2024
Fixed interest rates Floating interest rates Non-

Within Between Over Within Between Over interest Interest
1 year 1-5years 5 years 1 year 1-5years 5 years bearing Total rates
Baht Baht Baht Baht Baht Baht Baht Baht (% p.a.)
201,522,171 - - 93,772,554 - - 9,236,337 304,531,062 0.00 - 2.00
- - - - - - 369,740,683 369,740,683 -
1,861,088,858 14,000,000 - - - - - 1,875,088,858 0.90 - 2.65
- - - - - - 518,428,093 518,428,093 -
112,441,742 20,000,000 - - - - - 132,441,742 1.63 -5.00
- - - 1,726,134 26,845,254 92,994,142 - 121,565,530 5.65-6.90
100,000 - - - - - - 100,000 0.75

2,175,152,771 34,000,000 - 95,498,688 26,845,254 92,994,142 897,405,113 3,321,895,968
2,107,500 3,798,774 326,754 - - - - 6,233,028 4.36-6.15

2,107,500 3,798,774 326,754 - - - - 6,233,028
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Interest rate sensitivity analysis for financial assets

Profit or loss is sensitive to higher or lower interest income from cash and cash equivalents, and
interest expenses from borrowings as a result of changes in interest rates.

The Company has no financial assets - debt instruments measured at fair value through other
comprehensive income.

Interest rate risk sensitivity analysis for insurance contracts

The table below summarises the impact of increases or decreases of the interest rate for insurance
contracts issued and reinsurance contracts held by 1% as at 31 December 2025 and 2024 holding

all other variables constant as follows:

Interest rate increases by 1%
Insurance contract liabilities
Reinsurance contract assets

Net insurance contract liabilities
Interest rate decreases by 1%
Insurance contract liabilities

Reinsurance contract assets

Net insurance contract liabilities

Interest rate increases by 1%
Insurance contract liabilities
Reinsurance contract assets

Net insurance contract liabilities
Interest rate decreases by 1%
Insurance contract liabilities

Reinsurance contract assets

Net insurance contract liabilities

2025 (Audited)

(Re)insurance

Impact to equity

contract liabilities Impact to (before the
(assets) as at 31 liabilities for Impact to profit effects of
December incurred claims before tax taxation)

Baht Baht Baht Baht
2,245,802,687 (13,767,266) 13,767,266 13,767,266
(319,656,516) 1,026,382 (1,026,382) (1,026,382)
1,926,146,171 (12,740,884) 12,740,884 12,740,884
2,245,802,687 13,878,470 (13,878,470) (13,878,470)
(319,656,516) (1,007,283) 1,007,283 1,007,283
1,926,146,171 12,871,187 (12,871,187) (12,871,187)

2024 (Restated)

(Re)insurance

Impact to equity

contract liabilities Impact to (before the
(assets) as at 31 liabilities for Impact to profit effects of
December incurred claims before tax taxation)

Baht Baht Baht Baht
2,136,648,510 (13,237,973) 13,237,973 13,237,973
(9,604,424) 291,241 (291,241) (291,241)
2,127,044,086 (12,946,732 12,946,732 12,946,732

2,136,648,510 13,175,896 (13,175,896) (13,175,896)
(9,604,424) (289,823) 289,823 289,823
2,127,044,086 12,886,073 (12,886,073) (12,886,073)
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c) Equity price risk

Equity price risk refers to the loss affecting income and/or equity from a movement in equity price through
FVOCI (Note 13).

As at 31 December 2025 and 2024, the Company had risk from its investments in securities of which
the price will change with reference to market conditions. Investment Department will manage
investment portfolios according to investment plan approved by Investment Committee and Board
of Directors, in accordance to investment policies under related Notification of Office of Insurance
Commission.

Equity price sensitivity analysis

The table below summarises the impact of increases or decreases of the equity price by 1% on
other comprehensive income holding all other variables constant.

2025 2024
Equity price - Equity price - Equity price - Equity price -
increase 1% decrease 1% increase 1% increase 1%
Baht Baht Baht Baht

Impact on other
comprehensive income 2,595,953 (2,595,953) 1,428,204 (1,428,204)

Other components of equity would increase or decrease as a result of gains/losses on financial assets
- equity instruments measured at FVOCI.

6.1.2 Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party
by failing to discharge an obligation.

Credit risk arises from cash and cash equivalents, contractual cash flows of financial assets - debt instruments
measured at amortised cost, cash and deposit at financial institutions and loans and accrued interest
receivables including credit risk arising from outstanding premiums receivable and reinsurance contract
assets held, which carry the risk that contractor may be unable to settle the full amount when they are due.
a) Risk management of financial assets

Credit risk is managed on a group basis. For banks and financial institutions, only independently
rated parties with a minimum rating of ‘BBB+’ are accepted.

The Company’s investments in debt instruments are considered to be low risk investments. The
Company regularly monitors the credit ratings of the investments for credit deterioration.
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b) Collateral of financial assets
The Company has policies and practices to control on the credit risk and allowed debtors to place
collaterals for loan borrowing. The policy stated certain types of assets that can be used as collateral
to minimise credit risk.

The Company conducts valuation of collateral at the beginning of the credit process and sets a
specific time frame for the collateral revaluation. The allowed collaterals are as follows:

- Residential estates
- Real estates

There is no significant change in the policy and no substantial change in quality of collaterals from
the previous reporting period.

The amount of loans and accrued interest receivables and related collateral are as follows:

31 December 2025

Gross
carrying Loss Net carrying Fair value of
amount allowance amount collaterals
Baht Baht Baht Baht
Loans and accrued interest
receivables (Note 14)
Employee loans 2,368,620 - 2,368,620 18,858,350
Operational loans 116,471,118 - 116,471,118 399,900,000
Total loans and accrued interest
receivables 118,839,738 - 118,839,738 418,758,350
31 December 2024
Gross
carrying Loss Net carrying Fair value of
amount allowance amount collaterals
Baht Baht Baht Baht
Loans and accrued interest
receivables (Note 14)
Employee loans 4,443,005 - 4,443,005 18,858,350
Operational loans 117,122,525 - 117,122,525 399,900,000
Total loans and accrued interest
receivables 121,565,530 - 121,565,530 418,758,350
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c) Impairment of financial assets
The Company has 3 types of financial assets that are subject to the expected credit loss model:
e Cash and cash equivalent
e Financial assets - debt instruments measured at amortised cost

e Loans and accrued interest receivables

While cash and cash equivalents are also subject to the impairment requirements of TFRS 9, the
identified impairment loss was immaterial.

Loans and accrued interest receivables

Loans are measured at amortised cost. The loss allowance recognised during the year was limited
to 12 months expected losses for loans with no significant change in credit risk. Lifetime expected
credit losses is recognised for the loans that the credit risk is significant increased.

Financial assets - debt instruments

The Company considers that financial assets - debt instruments measured at amortised cost has
low credit risk, and the loss allowance recognised during the year was therefore limited to 12 months
expected losses. Managements consider ‘low credit risk’ for bonds to be an investment grade credit
rating with at least one major rating agency. Other instruments are considered to be low credit risk
when they have a low risk of default and the issuer has a strong capacity to meet its contractual
obligations.

The allowance of expected credit loss for investment in debt instruments measured at amortised
cost by stage of risk are as follows:

2025

Loss Loss allowance

Loss allowance measured

allowance measured at amount equal

measured at at amount to lifetime

amount equal equal to expected

to 12 months lifetime credit losses

expected expected (credit-impaired
credit losses credit losses financial assets) Total
Baht Baht Baht Baht

Financial assets - debt instruments
measured at amortised cost
Beginning balance 1 January (88,021) (175,560) (26,425,000) (26,688,581)
Change in loss allowance 62,679 175,560 - 238,239
Ending balance 31 December (25,342) - (26,425,000) (26,450,342)
2024

Loss Loss allowance

Loss allowance measured

allowance measured at amount equal

measured at at amount to lifetime

amount equal equal to expected

to 12 months lifetime credit losses

expected expected (credit-impaired
credit losses credit losses financial assets) Total
Baht Baht Baht Baht

Financial assets - debt instruments
measured at amortised cost

Beginning balance 1 January (465,969) - (35,000,000) (35,465,969)
Change in loss allowance 377,948 (175,560) 8,575,000 8,777,388
Ending balance 31 December (88,021) (175,560) (26,425,000) (26,688,581)
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d) Exposure to credit risk of reinsurance contract assets

Reinsurance is used to help manage insurance risk. However, using reinsurance does not remove
the Company’s duty to pay claims as the main insurer. If the reinsurer cannot pay its share of any
claims for any reason, the Company still has to pay the policyholders. The Company controls its risk
by choosing reinsurers that have a minimum rating of ‘A-’ from independent rating agencies.

The following table sets out information about of net reinsurance contract assets and liabilities for
each reinsurer by credit rating as at 31 December 2025 and 2024.

2025 2024
Baht Baht
Investment grade 319,656,516 17,461,207
Below investment grade - -
Not rated - -
Total reinsurance contract assets 319,656,516 17,461,207

6.1.3 Liquidity risk

Liquidity risk, is the risk that the insurance company will encounter difficulty to settle the obligation related
to financial liabilities which must be settled in cash or other financial assets.

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the
availability of funding through an adequate amount of committed credit facilities to meet obligations when
due and to close out market positions. At the end of the reporting period the Company held cash and
deposits at call which classify in cash and cash equivalents of Baht 323,118,237 (2024: Baht 304,531,062)
and deposit with financial institutions with maturity over 3 months of Baht 2,103,341,024 (2024: Baht
1,875,028,858) that are expected to readily generate cash inflows for managing liquidity risk. Due to the
dynamic nature of the underlying businesses, the Company Treasury maintains flexibility in funding by
maintaining availability under committed credit lines.

Management monitors i) rolling forecasts of the Company’s liquidity reserve; and ii) cash and cash
equivalents on the basis of expected cash flows. In addition, the Company’s liquidity management policy
involves projecting cash flows in major currencies and considering the level of liquid assets necessary,
monitoring balance sheet liquidity ratios and maintaining financing plans.

a) Financing arrangements

The Company’s policy is to ensure that sufficient financial assets are available to meet financial
commitments by performing cash flow analysis regularly to ensure that cash flows generated are
sufficient so that financial commitments are met.

The Company’s financial assets mainly comprise cash, deposits at financial institutions, and highly liquid
financial investments in securities. The management expects that such financial assets will be able to be
sold immediately at price closely to their fair value at that time. The management expects that such
financial assets will be able to be sold immediately when the Company needs to raise funds, at price
closely to their fair value at that time.

b) Maturity period of financial liabilities

The Company's financial liabilities include lease liabilities, with the maturity analysis of these
financial liabilities disclosed in Note 21.
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c) Liquidity risk related to insurance contracts

Maturity analysis

The following table shows an analysis of the maturity of insurance contract liabilities and reinsurance
contract liabilities, classified by their contractual maturity or expected maturity. The amounts are
presented at their discounted present value as at 31 December 2025 and 2024.

(Audited) (Restated)
2025 2024
Insurance Reinsurance Insurance Reinsurance
contract contract contract contract
liabilities liabilities liabilities liabilities
Baht Baht Baht Baht
Present value of the future
cash flows
expected to be settled
within a year 1,605,875,215 13,345,377 1,501,270,948 31,529,857
expected to be settled
between 1 - 2 years 251,340,987 (3,140,303) 255,290,461 (6,417,477)
expected to be settled
between 2 - 3 years 22,409,522 (1,012,020) 17,711,686 (1,225,291)
expected to be settled
between 3 - 4 years 5,552,745 (178,993) 575,281 (169,980)
expected to be settled
between 4 - 5 years 2,486,915 (30,068) 1,152,001 (15,533)
expected to be settled
over 5 years 1,643,799 (4,095) 2,312,956 2,180,496
Total 1,889,309,183 8,979,897 1,778,313,332 25,882,072
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6.1.4 Fair value risk

Fair value risk is the risk arising from the change in value of financial instruments which occurs from the change in market value.

Cash and cash equivalents (excluding Government and state enterprise securities and private enterprise debt securities with original maturing more than 3 months), accrued
investment income, loans and accrued interest receivables, and financial liabilities have the carrying value as at the date in the statement of financial position nearly with the fair value.

The following table presents fair value of financial assets and liabilities recognised by their fair value hierarchy as at 31 December 2025 and 2024.

Assets
Financial assets measured
at fair value through
other comprehensive
income (FVOCI)
Equity securities

Financial assets measured
at amortised cost
Government and state

enterprise securities
Private enterprise debt
securities
Deposit at financial
institutions with
original maturing
more than 3 months
Other assets (Note 37)

Total assets

Level 1 Level 2 Level 3 Total
31 December 31 December 31 December 31 December 31 December 31 December 31 December 31 December
2025 2024 2025 2024 2025 2024 2025 2024
Baht Baht Baht Baht Baht Baht Baht Baht
27,027,410 - - 17,421,986 313,127,044 178,525,507 340,154,454 195,947,493
- - 699,906,954 888,684,848 - - 699,906,954 888,684,848
- - 140,213,941 106,085,365 - - 140,213,941 106,085,365
2,103,281,024 1,875,088,858 - - - - 2,103,281,024 1,875,088,858
100,000 100,000 - - - - 100,000 100,000
2,130,408,434 1,875,188,858 840,120,895 1,012,192,199 313,127,044 178,525,507 3,283,656,373 3,065,906,564
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6.2

Fair values are categorised into hierarchy based on inputs used as follows:

Level 1: The fair value of financial instruments is based on the last bid price by reference to the Stock
Exchange of Thailand/the Thai Bond Dealing Centre.

Level 2: The fair value of financial instruments is determined using significant observable inputs and, as
little as possible, entity-specific estimates.

Level 3: The fair value of financial instruments is not based on observable market data.

The fair value measurement of financial assets and financial liabilities is in accordance with the accounting
policies disclosed in Note 4.3.

Financial assets measured in level 3

Changes in level 3 financial instruments for the year ended 31 December 2025 and 2024 are as follows:

2025 2024
Baht Baht
Unquoted equity investment
Beginning balance 1 January 178,525,507 138,645,999
Change in fair value through other comprehensive income 134,601,537 39,879,508
Ending balance 31 December 313,127,044 178,525,507

The Company’s valuation processes

The Company's management has used the fair value of unquoted equity securities in accordance with the
circular notified by the Thai General Insurance Association. By reviewing the assumptions used in
mathematical calculations (Actuarial valuation method), which is calculated once a year by the independent
appraiser with Fellow Casualty Actuarial Society hired by Road Accident Victims Protection Company
Limited. The company's management believes that the appraisal price is appropriate to be used as the fair
value of those securities.

For investment in held-to-maturity securities, their fair values were disclosed in Note 12. It comprises of
deposit at financial institutions with original maturities more than 3 months with fair value in Level 1 and
investments in debt securities with fair value in level 2 by using discounted cash flow method based on yield
curve of the Thai Bond Market Association.

The fair value of financial assets and liabilities not measured at fair value did not have significant difference
with carrying value as shown in the statement of financial position as at 31 December 2025 and 2024.

Capital management

The Company maintains its capital fund in accordance with the requirements of the Office of Insurance
Commission. The Company’s objectives in managing capital are to ensure that it has appropriate financial
resources to continue its business as a going concern in order to protect policyholders and to provide returns for
shareholders and benefits for other stakeholders, and to maintain an optimal capital structure to reduce the cost
of capital. In order to maintain an appropriate capital structure, the Company may adjust the amount of dividends
paid to shareholders, return capital to shareholders or issue new shares.
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7 Insurance Risk

The risk incurs from the fluctuation of timing, frequency and severity of insured events, including variability from expected
claim settlement on underwriting date. This includes underwriting risk, concentration risk of catastrophe claims and
claims estimation.

Insurance contract risk is the possibility that the insured event occurs and the uncertainty of the amount of the resulting
claim. This risk is random and unpredictable. The principal risk is the ultimate claim settlement may exceed the carrying
value of claim paid, claim payable and claim reserve which is related to pricing of each insurance contract and the level
of outstanding claims of portfolio.

The Company has classified the insurance risk into 3 categories which are as follows:
1) Underwriting risks relating to the selection and pricing
2) Concentration risk
3) Claims management and claims reserve estimation risk
4) Reinsurance risk
The Company has managed each insurance risk as follows:
7.1 Underwriting risks relating to the selection and pricing
The Company has established the risk selection criteria and reinsurance policy in order to ensure that the

underwriting has made in accordance with the Company’s policy and delegated the underwriting authority to each
staff level by the sum insured of insurance policy. The pricing is based on the analysis of historical data and the

7.2

related regulations.

Concentration risk arising from underwriting

The Company has the concentration risk arising from underwriting which is mainly from motor insurance.
However, the Company has diversified the risk from motor insurance to individual clients across the country.

The detail of concentration risk arising from underwriting, categorised by risk exposure by product group, is as

follows:

(Audited)
2025

Insurance contract liabilities

Reinsurance contract

(assets) liabilities (assets)
Remaining Incurred Remaining Incurred

coverage claims coverage claims Net

Categories of products Baht Baht Baht Baht Baht

Fire 17,997,340 8,996,270 7,073,818 (6,378,237) 27,689,191
Marine and transportation 99,571 1,537 110,611 - 211,719
Motor 1,215,207,557 944,400,372 183,735 (322,688,829) 1,837,102,835
Personal accident 12,190,798 14,892,970 9,279,148 (6,434,598) 29,928,318
Miscellaneous 13,667,630 18,348,642 14,357,038 (15,159,202) 31,214,108
Total 1,259,162,896 986,639,791 31,004,350 (350,660,866) 1,926,146,171

(Restated)
2024

Insurance contract liabilities

Reinsurance contract

(assets) liabilities (assets)
Remaining Incurred  Remaining Incurred

coverage claims coverage claims Net

Categories of products Baht Baht Baht Baht Baht

Fire 18,477,628 3,905,781 5,086,045 (1,464,141) 26,005,313
Marine and transportation 135,491 5,110 70,709 (10,646) 200,664
Motor 1,247,665,258 808,814,317 745,085 (18,206,292) 2,039,018,368
Personal accident 9,744,365 13,367,783 13,655,931 (12,063,168) 24,704,911
Miscellaneous 15,915,381 18,617,396 17,456,093 (14,874,040) 37,114,830
Total 1,291,938,123 844,710,387 37,013,863  (46,618,287) 2,127,044,086
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7.4

Claims management and claims reserve estimation risk

The Company has estimated the claim reserve as disclosed in Note 8.2.1 The Company has also established the
internal control process relating to the claim management and claim payable to comply with the Company’s policy
and insurance regulations. The Company has prepared the manuals and regularly provided training course to the
related staffs, including the annual inspection by the internal audit department to ensure that the policy and
process has been implemented as established. The control process includes the appropriate segregation of duties
and data access rights for checking balance. Every month end, the Company’s actuarial department reviews its
claim reserve and performs actuarial valuation every quarter using the international actuarial method. The best
estimate reserves as at 30 June and 31 December are reviewed by external qualified actuarial firm to provide
additional assurance.

Reinsurance risk

Reinsurance risk is the risk that in-force reinsurance contracts are inadequate for risk transfer according to the
Company’s risk appetite level, and also the risk that reinsurers cannot fulfil their obligation according to
reinsurance contracts. Reinsurance risk management guideline is developed in order to manage the risks
including reinsurance guidelines and reinsurance plan selection. There are three types of reinsurance contracts
which are facultative, proportional treaty and non-proportional treaty. Overall risk monitoring has been conducted
in order to ensure that retained risks are according to risk management policy. In addition, reinsurer selection
principles are developed for both domestic and foreign reinsurers to ensure that they will be able to fulfil their
obligations.
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7.5 Sensitivity analysis to underwriting risk variables

Sensitivity analysis before and after risk mitigation by reinsurance

The following table presents information on how reasonably possible changes in assumptions made by the Company with regard to underwriting risk variables impact insurance contract
liabilities and profit or loss and equity before and after risk mitigation by reinsurance contracts held as at 31 December 2025 and 2024.

Loss development factor increases by 5%
Insurance contract liabilities
Reinsurance contract asset

Net insurance contract liabilities
Loss development factor decreases by 5%
Insurance contract liabilities

Reinsurance contract asset

Net insurance contract liabilities

Loss development factor increases by 5%
Insurance contract liabilities
Reinsurance contract asset

Net insurance contract liabilities
Loss development factor decreases by 5%
Insurance contract liabilities

Reinsurance contract asset

Net insurance contract liabilities

(Audited)
2025

Liabilities (assets) for

Sensitivity analysis

incurred claims balance Impact to liabilities for Impact to Impact on equity
as at 31 December incurred claims profit before tax (before the effects of taxation)
Baht Baht Baht Baht
986,639,791 150,049,476 (150,049,476) (150,049,476)
(350,660,866) (830,248) 830,248 830,248
635,978,925 149,219,228 (149,219,228) (149,219,228)
986,639,791 (150,049,476) 150,049,476 150,049,476
(350,660,866) 830,248 (830,248) (830,248)
635,978,925 (149,219,228) 149,219,228 149,219,228

(Restated)

2024

Liabilities (assets) for

Sensitivity analysis

incurred claims balance Impact to liabilities for Impact to Impact on equity
as at 31 December incurred claims profit before tax (before the effects of taxation)

Baht Baht Baht Baht

844,710,387 145,078,602 (145,078,602) (145,078,602)
(46,618,287) (2,427,453) 2,427,453 2,427,453
798,092,100 142,651,149 (142,651,149) (142,651,149)
844,710,387 (145,078,602) 145,078,602 145,078,602
(46,618,287) 2,427,453 (2,427,453) (2,427,453)
798,092,100 (142,651,149) 142,651,149 142,651,149
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(Audited)
2025

Contractual

Sensitivity analysis

Loss ratio increases by 5%
Insurance contract liabilities
Reinsurance contract asset

Net insurance contract liabilities

Loss ratio decreases by 5%
Insurance contract liabilities
Reinsurance contract asset

Net insurance contract liabilities

Loss ratio increases by 5%
Insurance contract liabilities
Reinsurance contract asset

Net insurance contract liabilities

Loss ratio decreases by 5%
Insurance contract liabilities
Reinsurance contract asset

Net insurance contract liabilities

Service Margin Impact on Contractual Impact to Impact on equity
as at 31 December Service Margin profit before tax (before the effects of taxation)
Baht Baht Baht Baht
153,400,321 (84,895,016) - -
(5,549,591) 668,223 - -
147,850,730 (84,226,793) - -
153,400,321 84,895,016 - -
(5,549,591) (668,223) - -
147,850,730 84,226,793 - -
(Restated)
2024
Contractual Sensitivity analysis
Service Margin Impact on Contractual Impact to Impact on equity
as at 31 December Service Margin profit before tax (before the effects of taxation)
Baht Baht Baht Baht
222,425,455 (84,369,852) - -
(9,208,242) 854,319 - -
213,217,213 (83,515,533) - -
222,425,455 84,369,852 - -
(9,208,242) (854,319) - -
213,217,213 83,515,533 - -
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8 Critical accounting estimates, assumptions and judgements

Estimates, assumptions and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

The preparation of financial statements in conformity with generally accepted accounting principles at times requires
management to make subjective judgments and estimates regarding matters that are inherently uncertain. These
judgments and estimates affect reported amounts and disclosures and actual results could differ from these estimates.
Significant judgements and estimates are as follows:

8.1 Judgments
8.1.1 Definition and classification of insurance and reinsurance contracts
The Company identifies whether contracts are within the scope of TFRS 17 (Note 4.1.1).
8.1.2 Level of aggregation of insurance and reinsurance contracts

The Company identifies portfolios of contracts and determined groups of contracts that are onerous on
initial recognition and those that have no significant possibility of becoming onerous subsequently
(Note 4.1.3).

8.1.3 Measurement of insurance and reinsurance contracts

The Company determines the techniques for estimating risk adjustment for non-financial risk and the
coverage units provided under a contract (Note 4.1.5).

8.1.4 Transition approach

The Company determines whether sufficient reasonable and supportable information is available to apply a
full retrospective approach (Note 8.2.5).

8.2  Critical accounting estimates and assumptions
8.2.1 Estimates of future cash flows to fulfil insurance contracts

In estimating future cash flows, the Company incorporates, in an unbiased way, all reasonable and supportable
information that is available without undue cost or effort at the reporting date. This information includes both
internal and external historical claims and other experiences, updated to reflect current expectations of future
events. When estimating future cash flows, the Company takes into account current expectations of future
events that might affect those cash flows. However, expectations of future changes in legislation that would
change or discharge a present obligation or create new obligations under existing contracts are not taken into
account until the change in legislation is substantially enacted.

Cash flows within the boundary of a contract relate directly to the fulfiiment of the contract, including those for
which The Company have discretion over the amount or timing. These include payments to (or on behalf of)
policyholders, insurance acquisition cash flows and other costs that are incurred in fulfilling contracts.

Insurance acquisition cash flows arise from the activities of selling, underwriting, and starting a group of contracts
that are directly attributable to the portfolio of contracts to which the group belongs. Other costs that are incurred
in fulfiling the contracts include claims handling, maintenance and administration costs, insurance acquisition
cash flows and other costs that are incurred in fulfilling contracts comprise both direct costs and an allocation of
fixed and variable overheads.

Cash flows are attributed to acquisition activities and other activities at the Company level based a detailed
expense study. Cash flows attributable to acquisition and other fulfilment activities are allocated to groups of
contracts using methods that are systematic and rational and are consistently applied to all costs that have
similar characteristics. The Company use gross written premium as the appropriate cost driver for the purpose
of allocation to insurance portfolios. Other costs are recognised in profit or loss as they are incurred.
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If facts and circumstances indicate that an asset for insurance acquisition cash flows may be impaired at each
reporting date, an impairment amount should be recognised in the profit or loss. The Company can reverse any
impairment losses in profit or loss and increases the carrying amount of the asset to the extent that the
impairment conditions have improved. The Company have to use their own judgements in determining the facts
and circumstances.

The Company estimates the ultimate cost of settling claims incurred but unpaid at the reporting date and the
value of salvage and other expected recoveries by reviewing individual dams reported and making allowance
for claims incurred but not yet reported. The ultimate cost of settling claims is estimated using a range of standard
actuarial projection techniques which is the chain ladder method. This technique assumes that the Company's
own claims experience is indicative of future claims development patterns and therefore ultimate claims cost.
The ultimate cost of settling claims is estimated separately for each business lines and claim types. Large claims
are usually separately addressed, either by being reserved at the face value of loss adjustor estimates or
separately projected to reflect their future development. In most cases, no explicit assumptions are made
regarding future rates of claims inflation or loss ratios. Instead, the assumptions used are those implicit in the
historic claims development data on which the projections are based.

Additional qualitative judgment is used to assess the extent to which past trends may not apply in the future, (for
example, to reflect one-off occurrences, changes in external or market factors such as public attitudes to
claiming, economic conditions, levels of claims inflation, judicial decisions and legislation, as well as internal
factors such as portfolio mix, policy features and claims handling procedures) in order to arrive at the estimated
ultimate cost of claims that present the likely outcome from the range of possible outcomes, taking account of
all the uncertainties involved.

The assumptions used, including loss ratios and future claims inflation, are implicitly derived from the historical
claims development date on which the projections are based, although judgement is applied to assess the extent
to which past trends might not apply in the future and future trends are expected to emerge.

8.2.2 Contract boundary
The assessment of the contract boundary, which defines which future cash flows are included in the
measurement of a contract, requires judgement and consideration of the Company's substantive rights and
obligations under the contract.

Insurance contracts issued

The Company determines that the cash flows related to future renewal of contracts to be outside the contract
boundary. This is because the premium charged for each year reflects the Company's expectation of its
exposure to risk for that year and, on renewal, the Company can reprice the premium to reflect the reassessed
risk for the next year based on claims experience and expectations for the respective portfolio. Any renewal of
the contract is treated as a new contract and is recognised separately from the initial contract when the
recognition criteria are met.

Reinsurance contracts held

The Company's reinsurance contracts held have an annual term.

For risk attaching contracts, on initial recognition, the cash flows within the reinsurance contract boundary are
determined to be those arising from underlying contracts that Company expect to issue and cede under the
reinsurance contract within the term. Subsequently, expected cash flows beyond the end of this initial notice
period are considered cash flows of new reinsurance contracts and are recognised, separately from the initial
contract, as they fall outside the annual term.
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8.3

8.2.3 Discount rate

Insurance contract liabilities are calculated using a discount rate applied to the expected future cash flows. For
the discount rate, the Company uses a bottom-up approach by utilizing a risk-free rate and adjusting for liquidity
to reflect the differences between the liquidity characteristics of financial instruments that reference observable
market rates and the liquidity characteristics of insurance contracts (llliquidity Premium).

For the risk-free rate, the Company uses the yield curve of zero-coupon government bonds as the risk-free yield
curve. The difference in liquidity characteristics is zero since the Company considers the non-life insurance
contract it offers to be highly liquid.

Discount rate as at 31 December 2025, 31 December 2024 and 1 January 2024 as follows:

Discount rate (percent)

Time to maturity (year) 0.08 1 2 3 5 10

31 December 2025 1.09 1.1 1.13 1.17 1.29 1.69
31 December 2024 1.94 1.99 2.03 2.05 210 2.33
1 January 2024 2.02 2.39 2.36 2.37 2.47 2.74

8.2.4 Risk adjustment for non-financial risk

Risk adjustments for non-financial risk are determined to reflect the compensation that the individual issuing the
Company would require for bearing non-financial risk and are allocated to groups of contracts based on an
analysis of the risk profiles of the groups. Risk adjustments for non-financial risk reflect the diversification benefits
from contracts issued by the Company, in a way that is consistent with the compensation that it would require
and that reflects its degree of risk aversion, and the effects of the diversification benefits are determined using a
bootstrapping technique.

The Company's risk adjustments for non-financial risk is determined using a confidence level technique.

Applying a confidence level technique, the Company estimates the probability distribution of the expected
present value of the future cash flows from insurance contracts at each reporting date and calculates the risk
adjustment for non-financial risk as the excess of the value at risk at the 75th percentile over the expected
present value of the future cash flows.

To determine the risk adjustments for non-financial risk for reinsurance contracts, the Company applies the
technique both gross and net of reinsurance and derives the amount of risk being transferred to the reinsurer as
the difference between the two results.

8.2.5 Transition approach

The Company identifies and measures all groups of contracts on transition to TFRS 17 applied using a full

retrospective approach. Under full retrospective approach, at 1 January 2024 the Company:

1) Determined that reasonable and supportable information was available for all contracts in force at
the transition date that was issued within three years prior to the transition

2) Identified, recognised and measured each group of insurance contracts and each insurance
acquisition cash flows asset in this category as if TFRS 17 had always been applied (except that a
retrospective impairment test has not been performed); and

3) Derecognised any existing balances that would not exist if TFRS 17 had always been applied; and

4) Recognised any resulting net difference in equity (Note 5).

Estimated impairment of goodwill
The Company tests annually whether goodwill has suffered any impairment, in accordance with the accounting

policy stated in Note 4.10. The recoverable amounts of cash-generating units have been determined based on
value-in-use calculations. These calculations require the use of estimates (Note 16).
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8.4 Deferred tax

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available
against which the deductible temporary differences can be utilised. The Company considers future taxable income
and ongoing prudent and feasible tax planning strategies in assessing whether to recognise deferred tax assets.
The Company’s assumptions regarding the future profitability and the anticipated timing of utilisation of deductible
temporary differences and significant changes in these assumptions from year to year may have a material impact
on the Company’s reported financial position and results of operations.

8.5 Employee benefits obligations

Employee benefits obligations are determined by independent actuary. The amount recognised in the statement
of financial position is determined on an estimation basis utilising various assumptions including the rate of salary
inflation and employee turnover. Any change in these assumptions will impact the estimation for employee
benefits. On an annual basis the Company determines the appropriate assumptions, which represents the
provision expected to be required to settle the employee benefits.

Classification of financial assets and financial liabilities

The details and book value of financial assets and financial liabilities as at 31 December 2025 and 2024 are as follows:

Financial assets

Cash and cash equivalents

Financial assets - Debt instruments

Financial assets - Equity instruments

Loans and accrued interest
receivables

Other assets (Note 37)

Total

Financial liabilities
Lease liabilities

Total

Financial assets

Cash and cash equivalents

Financial assets - Debt instruments

Financial assets - Equity instruments

Loans and accrued interest
receivables

Other assets (Note 37)

Total

Financial liabilities
Lease liabilities

Total

2025

Equity instruments
measured at fair value
through other

Financial instruments
measured at

comprehensive income amortised cost Total
Baht Baht Baht
- 798,733,188 798,733,188
- 2,467,488,768 2,467,488,768
340,154,454 - 340,154,454
- 118,839,738 118,839,738
- 100,000 100,000
340,154,454 3,385,161,694 3,725,316,148
- 4,320,319 4,320,319
- 4,320,319 4,320,319
2024
Equity instruments

measured at fair value  Financial instruments

through other measured at
comprehensive income amortised cost Total
Baht Baht Baht
- 674,271,745 674,271,745
- 2,499,270,112 2,499,270,112
195,947,493 - 195,947,493
- 121,565,530 121,565,530
- 100,000 100,000
195,947,493 3,295,207,387 3,491,154,880
- 6,233,028 6,233,028
- 6,233,028 6,233,028
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10 Cash and cash equivalents

Cash on hand

Cheques on hand

Deposit at financial institutions without fixed maturity date
Deposit at financial institutions with fixed maturity date
Government securities with maturity less than 3 months

Total cash and cash equivalents

2025 2024

Baht Baht
269,366 323,000
23,759 328,367
181,291,060 102,357,524
141,534,053 201,522,171
475,614,950 369,740,683
798,733,188 674,271,745

11 Insurance contracts issued and Reinsurance contracts held

11.1 Composition of the balance sheet

An analysis of the amounts presented on the balance sheet for insurance contracts is included in the table below:

Note

As at 31 December 2025
Insurance contract liabilities
- Insurance contract liabilities (excluding items arising before
the recognition of the group of insurance contracts)
- Items arising before the recognition of
the group of insurance contracts
Reinsurance contract assets
Reinsurance contract liabilities

As at 31 December 2024
Insurance contract liabilities
- Insurance contract liabilities (excluding items arising before
the recognition of the group of insurance contracts)
- ltems arising before the recognition of
the group of insurance contracts
Reinsurance contract assets
Reinsurance contract liabilities

Motor Non-motor
insurance insurance Total
Baht Baht Baht

11.2.1 and 11.2.2 and

11.2.3 11.2.4
2,159,607,929 86,194,758 2,245,802,687
(322,505,094) (691,553)  (323,196,647)
- 3,540,131 3,540,131
2,056,479,575 80,168,935 2,136,648,510
(17,461,207) - (17,461,207)
- 7,856,783 7,856,783
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11.2 Reconciliation of the liability for remaining coverage and the liability for incurred claims

11.2.1 Insurance contracts issued - Motor insurance

As at 31 December 2025 (Audited)

Liability for remaining

coverage
Liability
Excluding Loss for incurred
loss component  component claims Total
Insurance contracts issued Baht Baht Baht Baht
Insurance contract liabilities as at 1 January 2025 1,247,665,258 - 808,814,317 2,056,479,575
Insurance contract assets as at 1 January 2025 - - - -
Beginning balance as at 1 January 2025 1,247,665,258 - 808,814,317 2,056,479,575

Insurance revenue

Insurance service expenses

Incurred claims and other directly
attributable expenses

Changes that relate to past service - changes
in the FCF relating to the LIC

Insurance acquisition cash flows amortisation

Insurance service expenses
Insurance service result

Finance expenses from insurance
contracts issued

Total amounts recognised
in comprehensive income

Cash flows

Premiums received

Claims and other directly attributable
expenses paid

Insurance acquisition cash flows

Total cash flows

(4,287,213,942)

(4,287,213,942)

1,341,037,952

2,784,075,171

(114,155,017)

2,784,075,171

(114,155,017)
1,341,037,952

1,341,037,952

2,669,920,154

4,010,958,106

(2,946,175,990)

2,669,920,154

(276,255,836)

41,534,678

10,412,323

51,947,001

(2,904,641,312)

2,680,332,477

(224,308,835)

4,147,803,267

(1,275,619,656)

(2,544,746,422)

4,147,803,267

(2,544,746,422)
(1,275,619,656)

2,872,183,611

(2,544,746,422)

327,437,189

Insurance contract liabilities as at 31 December 2025 1,215,207,557 - 944,400,372 2,159,607,929
Insurance contract assets as at 31 December 2025 - - - -
Ending balance as at 31 December 2025 1,215,207,557 - 944,400,372 2,159,607,929
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As at 31 December 2024 (Restated)

Liability for remaining
coverage
Liability
Excluding Loss for incurred
loss component component claims Total
Insurance contracts issued Baht Baht Baht Baht
Insurance contract liabilities as at 1 January 2024 1,226,171,742 3 845,105,722 2,071,277,467
Insurance contract assets as at 1 January 2024 - - - -
Beginning balance as at 1 January 2024 1,226,171,742 3 845,105,722 2,071,277,467
Insurance revenue (4,451,230,061) - - (4,451,230,061)
Insurance service expenses
Incurred claims and other directly
attributable expenses - 3) 2,666,339,035 2,666,339,032

Changes that relate to past service - changes
in the FCF relating to the LIC
Insurance acquisition cash flows amortisation

Insurance service expenses

1,388,913,674

(138,328,393)

(138,328,393)
1,388,913,674

1,388,913,674

()

2,528,010,642

3,916,924,313

Insurance service result (3,062,316,387) (3) 2,528,010,642 (534,305,748)
Finance expenses from insurance
contracts issued 42,556,798 - 8,419,200 50,975,998

Total amounts recognised
in comprehensive income

Cash flows

Premiums received

Claims and other directly attributable
expenses paid

Insurance acquisition cash flows

(3,019,759,589)

(©)

2,536,429,842

(483,329,750)

4,411,832,309

(1,370,579,204)

(2,572,721,247)

4,411,832,309

(2,572,721,247)
(1,370,579,204)

Total cash flows 3,041,253,105 - (2,572,721,247) 468,531,858
Insurance contract liabilities as at 31 December 2024 1,247,665,258 - 808,814,317 2,056,479,575
Insurance contract assets as at 31 December 2024 - - - -
Ending balance as at 31 December 2024 1,247,665,258 - 808,814,317 2,056,479,575
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11.2.2 Insurance contracts issued - Non-motor insurance

As at 31 December 2025 (Audited)

Liability for remaining

coverage
Liability
Excluding Loss for incurred
loss component component claims Total

Insurance contracts issued Baht Baht Baht Baht
Insurance contract liabilities as at 1 January 2025 44,232,344 40,521 35,896,070 80,168,935
Insurance contract assets as at 1 January 2025 - - - -
Beginning balance as at 1 January 2025 44,232,344 40,521 35,896,070 80,168,935
Insurance revenue (151,667,031) - - (151,667,031)
Insurance service expenses
Incurred claims and other directly

attributable expenses - (156,344) 58,800,214 58,643,870
Changes that relate to past service - changes

in the FCF relating to the LIC - - (10,453,557) (10,453,557)
Losses on onerous contracts and reversals

of those losses - 167,113 - 167,113
Insurance acquisition cash flows amortisation 53,338,506 - - 53,338,506
Insurance service expenses 53,338,506 10,769 48,346,657 101,695,932
Insurance service result (98,328,525) 10,769 48,346,657 (49,971,099)
Finance expenses from insurance

contracts issued 1,229,679 2,647 661,846 1,894,172
Total amounts recognised

in comprehensive income (97,098,846) 13,416 49,008,503 (48,076,927)
Cash flows
Premiums received 149,986,561 - - 149,986,561
Claims and other directly attributable

expenses paid - - (42,665,154) (42,665,154)
Insurance acquisition cash flows (53,218,657) - - (53,218,657)
Total cash flows 96,767,904 - (42,665,154) 54,102,750
Insurance contract liabilities as at 31 December 2025 43,901,402 53,937 42,239,419 86,194,758
Insurance contract assets as at 31 December 2025 - - - -
Ending balance as at 31 December 2025 43,901,402 53,937 42,239,419 86,194,758
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As at 31 December 2024 (Restated)

Liability for remaining
coverage
Liability
Excluding Loss for incurred
loss component component claims Total

Insurance contracts issued Baht Baht Baht Baht
Insurance contract liabilities as at 1 January 2024 47,059,925 128,376 48,884,999 96,073,300
Insurance contract assets as at 1 January 2024 - - - -
Beginning balance as at 1 January 2024 47,059,925 128,376 48,884,999 96,073,300
Insurance revenue (173,304,318) - - (173,304,318)
Insurance service expenses
Incurred claims and other directly

attributable expenses - (164,187) 69,200,891 69,036,704
Changes that relate to past service - changes

in the FCF relating to the LIC - - (8,420,063) (8,420,063)
Losses on onerous contracts and reversals

of those losses - 73,666 - 73,666
Insurance acquisition cash flows amortisation 60,825,356 - - 60,825,356
Insurance service expenses 60,825,356 (90,521) 60,780,828 121,515,663
Insurance service result (112,478,962) (90,521) 60,780,828 (51,788,655)
Finance expenses from insurance

contracts issued 1,353,611 2,666 510,537 1,866,814
Total amounts recognised

in comprehensive income (111,125,351) (87,855) 61,291,365 (49,921,841)
Cash flows
Premiums received 166,019,891 - - 166,019,891
Claims and other directly attributable

expenses paid - - (74,280,294) (74,280,294)
Insurance acquisition cash flows (57,722,121) - - (57,722,121)
Total cash flows 108,297,770 - (74,280,294) 34,017,476
Insurance contract liabilities as at 31 December 2024 44,232,344 40,521 35,896,070 80,168,935
Insurance contract assets as at 31 December 2024 - - - -
Ending balance as at 31 December 2024 44,232,344 40,521 35,896,070 80,168,935
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11.2.3 Reinsurance contracts held - Motor insurance

As at 31 December 2025 (Audited)
Remaining coverage

Excluding Loss-
loss-recovery recovery
component component Incurred claims Total
Reinsurance contracts held Baht Baht Baht Baht
Reinsurance contract assets as at 1 January 2025 745,085 - (18,206,292) (17,461,207)
Reinsurance contract liabilities as at 1 January 2025 - - - -
Beginning balance as at 1 January 2025 745,085 - (18,206,292) (17,461,207)
Net (income) expenses from
reinsurance contracts held
Reinsurance expenses 46,477,787 - - 46,477,787
Incurred claims recovery - - (375,525,195) (375,525,195)
Changes that relate to past service - changes
in the FCF relating to incurred claims recovery - - (668,573) (668,573)
Net (income) expenses from
reinsurance contracts held 46,477,787 - (376,193,768) (329,715,981)
Finance income from reinsurance
contracts held 42,513 - (764,461) (721,948)
Total amounts recognised in
comprehensive income 46,520,300 - (376,958,229) (330,437,929)

Investment components

Cash flows

Premiums paid net of ceding commissions
and other directly attributable expenses paid

Recoveries from reinsurance

Total cash flows

Reinsurance contract assets as at 31 December 2025
Reinsurance contract liabilities as at 31 December 2025

Ending balance as at 31 December 2025

(47,081,650)

72,475,692

(47,081,650)

- - 72,475,692
(47,081,650) - 72,475,692 25,394,042
183,735 - (322,688,829)  (322,505,094)
183,735 - (322,688,829)  (322,505,094)
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As at 31 December 2024 (Restated)
Remaining coverage

Excluding Loss-
loss-recovery recovery
component component Incurred claims Total

Reinsurance contracts held Baht Baht Baht Baht
Reinsurance contract assets as at 1 January 2024 2,301,221 - (3,532,290) (1,231,069)
Reinsurance contract liabilities as at 1 January 2024 - - - -
Beginning balance as at 1 January 2024 2,301,221 - (3,532,290) (1,231,069)
Net (income) expenses from

reinsurance contracts held
Reinsurance expenses 31,090,403 - - 31,090,403
Incurred claims recovery - - (27,723,970) (27,723,970)
Changes that relate to past service - changes

in the FCF relating to incurred claims recovery - - (5,115,956) (5,115,956)
Net (income) expenses from

reinsurance contracts held 31,090,403 - (32,839,926) (1,749,523)
Finance income from reinsurance

contracts held (52,181) - (46,262) (98,443)
Total amounts recognised in

comprehensive income 31,038,222 - (32,886,188) (1,847,966)
Investment components - - - -
Cash flows
Premiums paid net of ceding commissions

and other directly attributable expenses paid (32,594,358) - - (32,594,358)
Recoveries from reinsurance - - 18,212,186 18,212,186
Total cash flows (32,594,358) - 18,212,186 (14,382,172)
Reinsurance contract assets as at 31 December 2024 745,085 - (18,206,292) (17,461,207)
Reinsurance contract liabiliies as at 31 December 2024 - - - -
Ending balance as at 31 December 2024 745,085 - (18,206,292) (17,461,207)
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11.2.4 Reinsurance contracts held - Non-motor insurance

As at 31 December 2025 (Audited)
Remaining coverage

Excluding Loss-
loss-recovery recovery
component component Incurred claims Total

Reinsurance contracts held Baht Baht Baht Baht
Reinsurance contract assets as at 1 January 2025 - - - -
Reinsurance contract liabilities as at 1 January 2025 36,283,844 (15,066) (28,411,955) 7,856,783
Beginning balance as at 1 January 2025 36,283,844 (15,066) (28,411,995) 7,856,783
Net (income) expenses from

reinsurance contracts held
Reinsurance expenses 62,634,959 - - 62,634,959
Incurred claims recovery - - (27,837,018) (27,837,018)
Changes that relate to past service - changes

in the FCF relating to incurred claims recovery - - (8,700,342) (8,700,342)
Other changes - (5,590) - (5,590)
Net (income) expenses from

reinsurance contracts held 62,634,959 (5,590) (36,537,360) 26,092,009
Finance income from reinsurance

contracts held (396,806) - (403,858) (800,664)
Total amounts recognised in

comprehensive income 62,238,153 (5,590) (36,941,218) 25,291,345
Investment components 1,901,665 - (1,901,665) -
Cash flows
Premiums paid net of ceding commissions

and other directly attributable expenses paid (69,582,391) - - (69,582,391)
Recoveries from reinsurance - - 39,282,841 39,282,841
Total cash flows (69,582,391) - 39,282,841 (30,299,550)
Reinsurance contract assets as at 31 December 2025 14,467,650 - (15,159,203) (691,553)
Reinsurance contract liabilities as at 31 December 2025 16,373,621 (20,656) (12,812,834) 3,540,131
Ending balance as at 31 December 2025 30,841,271 (20,656) (27,972,037) 2,848,578
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As at 31 December 2024 (Restated)
Remaining coverage

Excluding Loss-
loss-recovery recovery
component component Incurred claims Total

Reinsurance contracts held Baht Baht Baht Baht
Reinsurance contract assets as at 1 January 2024 - - - -
Reinsurance contract liabilities as at 1 January 2024 36,568,956 (50,098) (30,936,960) 5,581,898
Beginning balance as at 1 January 2024 36,568,956 (50,098) (30,936,960) 5,581,898
Net (income) expenses from

reinsurance contracts held
Reinsurance expenses 55,639,464 - - 55,639,464
Incurred claims recovery - - (16,947,617) (16,947,617)
Changes that relate to past service - changes in

the FCF relating to incurred claims recovery - - (7,610,264) (7,610,264)
Other changes - 35,032 - 35,032
Net (income) expenses from

reinsurance contracts held 55,639,464 35,032 (24,557,881) 31,116,615
Finance income from reinsurance contracts held (447,953) - (340,555) (788,508)
Total amounts recognised

in comprehensive income 55,191,511 35,032 (24,898,436) 30,328,107
Investment components - - - -
Cash flows
Premiums paid net of ceding commissions

and other directly attributable expenses paid (55,476,623) - - (55,476,623)
Recoveries from reinsurance - - 27,423,401 27,423,401
Total cash flows (55,476,623) - 27,423,401 (28,053,222)
Reinsurance contract assets as at 31 December 2024 - - - -
Reinsurance contract liabilities as at 31 December 2024 36,283,844 (15,066) (28,411,995) 7,856,783
Ending balance as at 31 December 2024 36,283,844 (15,066) (28,411,995) 7,856,783
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11.3 Reconciliation of the measurement components of insurance contract balances

11.3.1

Insurance contracts issued

Insurance contract liabilities as at 1 January 2025
Insurance contract assets as at 1 January 2025

Beginning balance as at 1 January 2025

Changes that relate to current service

CSM recognised for the services provided

Change in the risk adjustment for non-financial
risk for the risk expired

Experience adjustments

Changes that relate to future service
Changes in estimates that adjust the CSM
Contracts initially recognised in the period

Changes that relate to past service
Changes that relate to past service - changes
in the FCF relating to the LIC

Insurance service result
Finance expenses from insurance contracts issued

Total amounts recognised
in comprehensive income

Cash flows

Premiums received

Claims and other directly attributable expenses paid
Insurance acquisition cash flows

Total cash flows

Insurance contract liabilities as at 31 December 2025
Insurance contract assets as at 31 December 2025

Ending balance as at 31 December 2025

Insurance contracts issued - Motor insurance

As at 31 December 2025 (Audited)

Present value of

Risk adjustment

the future cash for non-financial Contractual
flows risk service margin Total
Baht Baht Baht Baht
1,734,412,351 118,883,711 203,183,513 2,056,479,575
1,734,412,351 118,883,711 203,183,513 2,056,479,575
- - (315,109,347) (315,109,347)
- (95,536,051) - (95,536,051)
248,544,579 - - 248,544,579
248,544,579 (95,536,051) (315,109,347) (162,100,819)
3,887,638 37,989,485 (41,877,123) -
(427,555,256) 152,211,005 275,344,251 -
(423,667,618) 190,200,490 233,467,128 -
(90,155,960) (23,999,057) - (114,155,017)
(90,155,960) (23,999,057) - (114,155,017)
(265,278,999) 70,665,382 (81,642,219) (276,255,836)
41,751,043 - 10,195,958 51,947,001
(223,527,956) 70,665,382 (71,446,261) (224,308,835)
4,147,803,267 - - 4,147,803,267
(2,544,746,422) - - (2,544,746,422)
(1,275,619,656) - - (1,275,619,656)
327,437,189 - - 327,437,189
1,838,321,584 189,549,093 131,737,252 2,159,607,929
1,838,321,584 189,549,093 131,737,252 2,159,607,929
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As at 31 December 2024 (Restated)
Risk adjustment

Present value of

the future cash  for non-financial Contractual
flows risk service margin Total
Insurance contracts issued Baht Baht Baht Baht
Insurance contract liabilities as at 1 January 2024 1,783,016,276 117,257,299 171,003,892 2,071,277,467
Insurance contract assets as at 1 January 2024 - - - -
Beginning balance as at 1 January 2024 1,783,016,276 117,257,299 171,003,892 2,071,277,467
Changes that relate to current service
CSM recognised for the services provided - - (343,037,827) (343,037,827)
Change in the risk adjustment
for non-financial risk for the risk expired - (102,634,611) - (102,634,611)
Experience adjustments 49,695,083 - - 49,695,083
49,695,083 (102,634,611) (343,037,827) (395,977,355)
Changes that relate to future service
Changes in estimates that adjust the CSM 575,442 (23,964,055) 23,388,613 -
Contracts initially recognised in the period (498,389,850) 157,934,099 340,455,751 -
(497,814,408) 133,970,044 363,844,364 -
Changes that relate to past service
Changes that relate to past service — changes
in the FCF relating to the LIC (108,619,372) (29,709,021) - (138,328,393)
(108,619,372) (29,709,021) - (138,328,393)
Insurance service result (556,738,697) 1,626,412 20,806,537 (534,305,748)
Finance expenses from insurance contracts issued 39,602,914 - 11,373,084 50,975,998
Total amounts recognised
in comprehensive income (517,135,783) 1,626,412 32,179,621 (483,329,750)
Cash flows
Premiums received 4,411,832,309 - - 4,411,832,309
Claims and other directly attributable expenses paid (2,572,721,247) - - (2,572,721,247)
Insurance acquisition cash flows (1,370,579,204) - - (1,370,579,204)
Total cash flows 468,531,858 - - 468,531,858
Insurance contract liabilities as at 31 December 2024 1,734,412,351 118,883,711 203,183,513 2,056,479,575
Insurance contract assets as at 31 December 2024 - - - -
Ending balance as at 31 December 2024 1,734,412,351 118,883,711 203,183,513 2,056,479,575
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11.3.2

Insurance contracts issued

Insurance contract liabilities as at 1 January 2025
Insurance contract assets as at 1 January 2025

Beginning balance as at 1 January 2025

Changes that relate to current service

CSM recognised for the services provided

Change in the risk adjustment for non-financial
risk for the risk expired

Experience adjustments

Changes that relate to future service
Changes in estimates that adjust the CSM
Changes in estimates that result

in onerous contract losses or reversals of those losses
Contracts initially recognised in the period

Changes that relate to past service
Changes that relate to past service - changes
in the FCF relating to the LIC

Insurance service result
Finance expenses from insurance contracts issued

Total amounts recognised
in comprehensive income

Cash flows

Premiums received

Claims and other directly attributable expenses paid
Insurance acquisition cash flows

Total cash flows

Insurance contract liabilities as at 31 December 2025
Insurance contract assets as at 31 December 2025

Ending balance as at 31 December 2025

Insurance contracts issued - Non-motor insurance

As at 31 December 2025 (Audited)

Present value

Risk adjustment

of the future for non-financial Contractual
cash flows risk service margin Total
Baht Baht Baht Baht
43,900,981 17,026,012 19,241,942 80,168,935
43,900,981 17,026,012 19,241,942 80,168,935
- - (38,692,953) (38,692,953)
- (12,147,372) - (12,147,372)
11,155,670 - - 11,155,670
11,155,670 (12,147,372) (38,692,953) (39,684,655)
785,026 5,259,157 (6,044,183) -
162,191 4,922 - 167,113
(54,556,000) 8,753,766 45,802,234 -
(53,608,783) 14,017,845 39,758,051 167,113
(5,101,162) (5,352,395) - (10,453,557)
(5,101,162) (5,352,395) - (10,453,557)
(47,554,275) (3,481,922) 1,065,098 (49,971,099)
538,143 - 1,356,029 1,894,172
(47,016,132) (3,481,922) 2,421,127 (48,076,927)
149,986,561 - - 149,986,561
(42,665,154) - - (42,665,154)
(53,218,657) - - (53,218,657)
54,102,750 - - 54,102,750
50,987,599 13,544,090 21,663,069 86,194,758
50,987,599 13,544,090 21,663,069 86,194,758
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As at 31 December 2024 (Restated)
Risk adjustment

Present value

of the future for non-financial Contractual
cash flows risk service margin Total
Insurance contracts issued Baht Baht Baht Baht
Insurance contract liabilities as at 1 January 2024 53,118,701 13,761,625 29,192,974 96,073,300
Insurance contract assets as at 1 January 2024 - - - -
Beginning balance as at 1 January 2024 53,118,701 13,761,625 29,192,974 96,073,300
Changes that relate to current service
CSM recognised for the services provided - - (48,676,383) (48,676,383)
Change in the risk adjustment for non-financial
risk for the risk expired - (8,081,577) - (8,081,577)
Experience adjustments 13,315,702 - - 13,315,702
13,315,702 (8,081,577) (48,676,383) (43,442,258)
Changes that relate to future service
Changes in estimates that adjust the CSM (695,093) 5,335,172 (4,640,079) -
Changes in estimates that result in onerous
contract losses or reversals of those losses 53,433 20,233 - 73,666
Contracts initially recognised in the period (51,317,049) 9,494,572 41,822,477 -
(51,958,709) 14,849,977 37,182,398 73,666
Changes that relate to past service
Changes that relate to past service - changes
in the FCF relating to the LIC (4,916,050) (3,504,013) - (8,420,063)
(4,916,050) (3,504,013) - (8,420,063)
Insurance service result (43,559,057) 3,264,387 (11,493,985) (51,788,655)
Finance expenses from insurance contracts issued 323,861 - 1,542,953 1,866,814
Total amounts recognised
in comprehensive income (43,235,196) 3,264,387 (9,951,032) (49,921,841)
Cash flows
Premiums received 166,019,891 - - 166,019,891
Claims and other directly attributable expenses paid (74,280,294) - - (74,280,294)
Insurance acquisition cash flows (57,722,121) - - (57,722,121)
Total cash flows 34,017,476 - - 34,017,476
Insurance contract liabilities as at 31 December 2024 43,900,981 17,026,012 19,241,942 80,168,935
Insurance contract assets as at 31 December 2024 - - - -
Ending balance as at 31 December 2024 43,900,981 17,026,012 19,241,942 80,168,935

195



Mittare Insurance Public Company Limited
Notes to the Financial Statements
For the year ended 31 December 2025

</

11.3.3 Reinsurance contracts held - Motor insurance

As at 31 December 2025 (Audited)
Risk adjustment

Present value

of the future for non-financial Contractual
cash flows risk service margin Total
Reinsurance contracts held Baht Baht Baht Baht
Reinsurance contract assets as at 1 January 2025 (16,792,297) (110,136) (558,774) (17,461,207)
Reinsurance contract liabilities as at 1 January 2025 - - - -
Beginning balance as at 1 January 2025 (16,792,297) (110,136) (558,774) (17,461,207)
Changes that relate to current service
CSM recognised for the services provided - - 2,673,833 2,673,833
Change in the risk adjustment for nonfinancial
risk for the risk expired - (18,884,691) - (18,884,691)
Experience adjustments (312,836,550) - - (312,836,550)
(312,836,550) (18,884,691) 2,673,833 (329,047,408)
Changes that relate to future service
Changes in estimates that adjust the CSM 736,842 (53,567) (683,275) -
Contracts initially recognised in the period 6,966,148 (4,955,654) (2,010,494) -
7,702,990 (5,009,221) (2,693,769) -
Changes that relate to past service
Changes that relate to past service - changes in the FCF
relating to incurred claims recovery (505,781) (162,792) - (668,573)
(505,781) (162,792) - (668,573)
Net (income) expenses from reinsurance contracts held (305,639,341) (24,056,704) (19,936) (329,715,981)
Finance (income) expenses from
reinsurance contracts held (669,022) - (52,926) (721,948)
Total amounts recognised in comprehensive income (306,308,363) (24,056,704) (72,862) (330,437,929)
Cash flows
Premiums paid net of ceding commissions and
other directly attributable expenses paid (47,081,650) - - (47,081,650)
Recoveries from reinsurance 72,475,692 - - 72,475,692
Total cash flows 25,394,042 - - 25,394,042
Reinsurance contract assets as at 31 December 2025 (297,706,618) (24,166,840) (631,636) (322,505,094)
Reinsurance contract liabilities as at 31 December 2025 - - - -
Ending balance as at 31 December 2025 (297,706,618) (24,166,840) (631,636) (322,505,094)
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As at 31 December 2024 (Restated)
Present value Risk adjustment

of the future for non-financial Contractual
cash flows risk service margin Total
Reinsurance contracts held Baht Baht Baht Baht
Reinsurance contract asset as at 1 January 2024 (287,443) (136,993) (806,633) (1,231,069)
Reinsurance contract liabilities as at 1 January 2024 - - - -
Beginning balance as at 1 January 2024 (287,443) (136,993) (806,633) (1,231,069)

Changes that relate to current service
CSM recognised for the services provided - - 4,499,714 4,499,714
Change in the risk adjustment for non-financial

risk for the risk expired - 27,823 - 27,823
Experience adjustments (1,161,104) - - (1,161,104)
(1,161,104) 27,823 4,499,714 3,366,433
Changes that relate to future service
Changes in estimates that adjust the CSM 440,488 103,134 (543,622) -
Contracts initially recognised in the period 3,798,866 (192,010) (3,606,856) -
4,239,354 (88,876) (4,150,478) -
Changes that relate to past service
Changes that relate to past service - changes
in the FCF relating to incurred claims recovery (5,203,866) 87,910 - (5,115,956)
(5,203,866) 87,910 - (5,115,956)
Net (income) expenses from
reinsurance contracts held (2,125,616) 26,857 349,236 (1,749,523)
Finance (income) expenses from
reinsurance contracts held 2,934 - (101,377) (98,443)
Total amounts recognised in comprehensive
income (2,122,682) 26,857 247,859 (1,847,966)
Cash flows
Premiums paid net of ceding commissions and
other directly attributable expenses paid (32,594,358) - - (32,594,358)
Recoveries from reinsurance 18,212,186 - - 18,212,186
Total cash flows (14,382,172) - - (14,382,172)
Reinsurance contract assets as at 31 December 2024 (16,792,297) (110,136) (558,774) (17,461,207)
Reinsurance contract liabilities as at 31 December 2024 - - - -
Ending balance as at 31 December 2024 (16,792,297) (110,136) (558,774) (17,461,207)
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11.3.4 Reinsurance contract held - Non-motor insurance

Reinsurance contracts held

Reinsurance contract assets as at 1 January 2025
Reinsurance contract liabilities as at 1 January 2025

Beginning balance as at 1 January 2025

Changes that relate to current service

CSM recognised for the services provided

Change in the risk adjustment for nonfinancial
risk for the risk expired

Experience adjustments

Changes that relate to future service
Changes in estimates that adjust the CSM
Contracts initially recognised in the period
Other changes

Changes that relate to past service

Changes that relate to past service - changes in the FCF

relating to incurred claims recovery

Net (income) expenses from reinsurance contracts held

Finance (income) expenses from
reinsurance contracts held

Total amounts recognised in comprehensive
income

Cash flows

Premiums paid net of ceding commissions and
other directly attributable expenses paid

Recoveries from reinsurance

Total cash flows

Reinsurance contract assets as at 31 December 2025
Reinsurance contract liabilities as at 31 December 2025

Ending balance as at 31 December 2025

As at 31 December 2025 (Audited)

Present value

Risk adjustment

of the future for non-financial Contractual
cash flows risk service margin Total
Baht Baht Baht Baht
25,882,072 (9,375,821) (8,649,468) 7,856,783
25,882,072 (9,375,821) (8,649,468) 7,856,783
- - 32,536,143 32,536,143
- 5,762,728 - 5,762,728
(3,500,930) - - (3,500,930)
(3,500,930) 5,762,728 32,536,143 34,797,941
(16,044,218) (1,538,084) 17,582,302 -
51,495,714 (6,149,288) (45,346,426) -
(72,207) 7,462 59,155 (5,590)
35,379,289 (7,679,910) (27,704,969) (5,590)
(13,015,099) 4,314,757 - (8,700,342)
(13,015,099) 4,314,757 - (8,700,342)
18,863,260 2,397,575 4,831,174 26,092,009
298,997 - (1,099,661) (800,664)
19,162,257 2,397,575 3,731,513 25,291,345
(69,582,391) - - (69,582,391)
39,282,841 - - 39,282,841
(30,299,550) - - (30,299,550)
5,764,882 (2,779,844) (3,676,591) (691,553)
8,979,897 (4,198,402) (1,241,364) 3,540,131
14,744,779 (6,978,246) (4,917,955) 2,848,578
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Reinsurance contracts held

Reinsurance contract assets as at 1 January 2024
Reinsurance contract liabilities as at 1 January 2024

Beginning balance as at 1 January 2024

Changes that relate to current service

CSM recognised for the services provided

Change in the risk adjustment for nonfinancial
risk for the risk expired

Experience adjustments

Changes that relate to future service
Changes in estimates that adjust the CSM
Contracts initially recognised in the period
Other changes

Changes that relate to past service
Changes that relate to past service - changes
in the FCF relating to incurred claims recovery

Net (income) expenses from reinsurance contracts held
Finance income from reinsurance contracts held

Total amounts recognised in comprehensive
income

Cash flows

Premiums paid net of ceding commissions
and other directly attributable expenses paid

Recoveries from reinsurance

Total cash flows

Reinsurance contract assets as at 31 December 2024
Reinsurance contract liabilities as at 31 December 2024

Ending balance as at 31 December 2024

As at 31 December 2024 (Restated)

Present value

Risk adjustment

of the future for non-financial Contractual
cash flows risk service margin Total
Baht Baht Baht Baht
26,494,880 (6,773,885) (14,139,097) 5,581,898
26,494,880 (6,773,885) (14,139,097) 5,581,898
- - 25,073,906 25,073,906
- 3,449,815 - 3,449,815
10,168,126 - - 10,168,126
10,168,126 3,449,815 25,073,906 38,691,847
1,158,906 (2,362,769) 1,203,863 -
24,125,825 (4,023,300) (20,102,525) -
(18,300) (9,075) 62,407 35,032
25,266,431 (6,395,144) (18,836,255) 35,032
(7,953,657) 343,393 - (7,610,264)
(7,953,657) 343,393 - (7,610,264)
27,480,900 (2,601,936) 6,237,651 31,116,615
(40,486) - (748,022) (788,508)
27,440,414 (2,601,936) 5,489,629 30,328,107
(55,476,623) - - (55,476,623)
27,423,401 - - 27,423,401
(28,053,222) - - (28,053,222)
25,882,072 (9,375,821) (8,649,468) 7,856,783
25,882,072 (9,375,821) (8,649,468) 7,856,783
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11.41

Insurance contracts issued
Estimates of the present value of future cash outflows
- Insurance acquisition cash flows
- Insurance cash flow excluding insurance
acquisition cash flows

Estimates of the present value of future cash outflows
Estimates of the present value of future cash inflows
Risk adjustment for non-financial risk

Contractual service margin

Increase in insurance contract liabilities
from contracts recognised in the year

Insurance contracts issued
Estimates of the present value of future cash outflows
- Insurance acquisition cash flows
- Insurance cash flow excluding insurance
acquisition cash flows

Estimates of the present value of future cash outflows
Estimates of the present value of future cash inflows
Risk adjustment for non-financial risk

Contractual service margin

Increase in insurance contract liabilities
from contracts recognised in the year

Insurance contracts issued - Motor insurance

As at 31 December 2025 (Audited)

</

Contracts issued

Contracts acquired

Non-onerous Onerous
contracts contracts
originated originated
Baht Baht

Non-onerous
contracts
originated
Baht

Onerous
contracts
originated
Baht

Total
Baht

1,253,772,848 -

2,415,691,281 -

1,253,772,848

2,415,691,281

3,669,464,129 -
(4,097,019,385) -

3,669,464,129
(4,097,019,385)

152,211,005 - - - 152,211,005
275,344,251 - - - 275,344,251
As at 31 December 2024 (Restated)
Contracts issued Contracts acquired
Non-onerous Onerous Non-onerous Onerous
contracts contracts contracts contracts
originated originated originated originated Total
Baht Baht Baht Baht Baht

1,354,668,169 -

2,507,000,763 -

1,354,668,169

2,507,000,763

3,861,668,932 -
(4,360,058,782) -
157,934,099 -
340,455,751 -

3,861,668,932
(4,360,058,782)
157,934,099
340,455,751
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11.4.2 Insurance contracts issued - Non-motor insurance

As at 31 December 2025 (Audited)

Contracts issued Contracts acquired
Non-onerous Onerous Non-onerous Onerous
contracts contracts contracts contracts
originated originated originated originated Total
Insurance contracts issued Baht Baht Baht Baht Baht
Estimates of the present value of future cash outflows
- Insurance acquisition cash flows 48,739,764 - - - 48,739,764
- Insurance cash flow excluding insurance
acquisition cash flows 39,789,846 - - - 39,789,846
Estimates of the present value of future cash outflows 88,529,610 - - - 88,529,610
Estimates of the present value of future cash inflows (143,085,610) - - - (143,085,610)
Risk adjustment for non-financial risk 8,753,766 - - - 8,753,766
Contractual service margin 45,802,234 - - - 45,802,234

Increase in insurance contract liabilities from
contracts recognised in the year - - - - -

As at 31 December 2024 (Restated)

Contracts issued Contracts acquired
Non-onerous Onerous Non-onerous Onerous
contracts contracts contracts contracts
originated originated originated originated Total
Insurance contracts issued Baht Baht Baht Baht Baht
Estimates of the present value of future cash outflows
- Insurance acquisition cash flows 51,742,858 - - - 51,742,858
- Insurance cash flow excluding insurance
acquisition cash flows 49,971,434 - - - 49,971,434
Estimates of the present value of future cash outflows 101,714,292 - - - 101,714,292
Estimates of the present value of future cash inflows (153,031,341) - - - (153,031,341)
Risk adjustment for non-financial risk 9,494,572 - - - 9,494,572
Contractual service margin 41,822,477 - - - 41,822,477

Increase in insurance contract liabilities from
contracts recognised in the year - - - - -
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11.4.3 Reinsurance contracts held - Motor insurance

As at 31 December 2025 (Audited)
Contracts bought Contracts acquired

Contracts Contracts Contracts Contracts
originated originated originated originated
in a net cost in a net gain in a net cost in a net gain Total
Reinsurance contracts held Baht Baht Baht Baht Baht
Estimates of the present value of future cash inflows 38,152,823 7,193,376 - - 45,346,199
Estimates of the present value of future cash outflows (49,434,997) (2,877,350) - - (52,312,347)
Risk adjustment for non-financial risk 3,781,872 1,173,782 - - 4,955,654
(Gain) loss on contractual service margin 7,500,302 (5,489,808) - - 2,010,494
As at 31 December 2024 (Restated)
Contracts bought Contracts acquired
Contracts Contracts Contracts Contracts
originated originated originated originated
in a net cost in a net gain in a net cost in a net gain Total
Reinsurance contracts held Baht Baht Baht Baht Baht
Estimates of the present value of future cash inflows 22,536,989 6,018,867 - - 28,555,856
Estimates of the present value of future cash outflows (30,348,433) (2,006,289) - - (32,354,722)
Risk adjustment for non-financial risk 192,010 - - - 192,010
(Gain) loss on contractual service margin 7,619,434 (4,012,578) - - 3,606,856
11.4.4 Reinsurance contracts held - Non-motor insurance
As at 31 December 2025 (Audited)
Contracts bought Contracts acquired
Contracts Contracts Contracts Contracts
originated originated originated originated
in a net cost inanetgain inanetcost inanetgain Total
Reinsurance contracts held Baht Baht Baht Baht Baht
Estimates of the present value of future cash inflows 22,116,370 9,890,446 - - 32,006,816
Estimates of the present value of future cash outflows (71,552,719) (11,949,811) - - (83,502,530)
Risk adjustment for non-financial risk 3,973,390 2,175,898 - - 6,149,288
(Gain) loss on contractual service margin 45,462,959 (116,533) - - 45,346,426
As at 31 December 2024 (Restated)
Contracts bought Contracts acquired
Contracts Contracts Contracts Contracts
originated originated originated originated
in a net cost in a net gain in a net cost in a net gain
Reinsurance contracts held Baht Baht Baht Baht Total
Estimates of the present value of future cash inflows 21,175,266 - - - 21,175,266
Estimates of the present value of future cash outflows (45,301,091) - - - (45,301,091)
Risk adjustment for non-financial risk 4,023,300 - - - 4,023,300
Loss on contractual service margin 20,102,525 - - - 20,102,525
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11.5.1 Gross claim development table before reinsurance

Actual claims payments are compared with previous estimates of the undiscounted amounts of the claims in the claims development disclosure below on a gross of reinsurance

basis as at 31 December 2025.

2021 2022 2023 2024 2025 Total

Accident Year / Reported Year Baht Baht Baht Baht Baht Baht
Estimate of ultimate claim costs (gross of
reinsurance, undiscounted) (Baht):
- At the end of the year 1,962,125,472 2,240,874,549 2,356,034,957 2,440,937,743 2,527,250,616
- 1 year later 1,908,737,200 2,174,745,391 2,308,826,804 2,368,436,842 -
- 2 years later 1,897,467,850 2,133,024,641 2,276,029,026 - -
- 3 years later 1,890,495,527 2,134,557,002 - - -
- 4 years later 1,890,976,489 - - - -
Projected ultimate claims 1,890,976,489 2,134,557,002 2,276,029,026 2,368,436,842 2,527,250,616
Cumulative claim paid 1,890,498,941 2,128,335,814 2,262,031,740 2,315,816,266 1,767,401,601
Gross cumulative claims liabilities -

accident years from 2021 to 2025 477,548 6,221,188 13,997,286 52,620,576 759,849,015 833,165,613
Gross cumulative claims liabilities -

prior accident years 2021 (8,335)
Other directly attributable expenses paid 87,923,249
Effect of discounting (4,958,926)
Effect of the risk adjustment margin

for non-financial risk 70,518,190
Liabilities for incurred claims 986,639,791
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11.5.2 Net claim development table after reinsurance

Actual claims payments are compared with previous estimates of the undiscounted amounts of the claims in the claims development disclosure below on a net of reinsurance

basis as at 31 December 2025.

2021 2022 2023 2024 2025 Total

Accident Year / Reported Year Baht Baht Baht Baht Baht Baht
Estimate of ultimate claim costs
(net of reinsurance, undiscounted)
(Baht):
- At the end of the year 1,929,226,791 2,185,764,120 2,301,196,285 2,373,630,184 2,147,691,994
- 1 year later 1,879,921,678 2,137,841,651 2,253,522,811 2,302,890,647 -
- 2 years later 1,869,618,318 2,096,215,236 2,220,254,554 - -
- 3 years later 1,862,012,315 2,097,869,883 - - -
- 4 years later 1,863,241,223 - - - -
Projected ultimate claims 1,863,241,223 2,097,869,883 2,220,254,554 2,302,890,647 2,147,691,994
Cumulative claim paid 1,863,947,244 2,092,452,406 2,208,584,882 2,254,906,663 1,702,499,218
Net cumulative claims liabilities -

accident years from 2021 to 2025 (706,021) 5,417,477 11,669,672 47,983,984 445,192,776 509,557,888
Net cumulative claims liabilities -

prior accident years 2021 (920,917)
Other directly attributable expenses paid 87,923,249
Effect of discounting (3,991,407)
Effect of the risk adjustment margin

for non-financial risk 43,410,112
Net liabilities for incurred claims 635,978,925
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iV Financial assets - Debt instruments

The details of financial assets - debt instruments as at 31 December 2025 and 2024 are as follows:

2025 2024
Cost/ Cost/
Amortised Amortised
cost Fair value cost Fair value
Baht Baht Baht Baht
Financial assets measured at amortised cost
Government and state enterprise securities 224,117,984 224,257,811 518,428,093 518,885,652
Private enterprise debt securities 166,540,102 140,213,941 132,441,742 106,085,365
Deposit with financial institutions with
maturity over 3 months 2,103,281,024 2,103,281,024 1,875,088,858 1,875,088,858
Total 2,493,939,110 2,467,752,776 2,525,958,693 2,500,059,875
Less Loss allowance (26,450,342) (26,688,581)
Total financial assets measured at
amortised cost 2,467,488,768 2,499,270,112
Total financial assets - debt instruments 2,467,488,768 2,499,270,112
31 December 2025 (Audited)
Gross Loss
carrying value allowance Carrying value
Baht Baht Baht

Financial assets - debt instruments measured
at amortised cost

Financial assets - debt securities which credit risk
has not significantly increased (Stage 1) 2,467,514,110 (25,342) 2,467,488,768

Financial assets - debt securities which credit risk
has significantly increased (Stage 2) - -

Credit-impaired financial assets - debt securities (Stage 3) 26,425,000 (26,425,000) -

Total 2,493,939,110 (26,450,342) 2,467,488,768
31 December 2024 (Audited)
Gross Loss
carrying value allowance Carrying value
Baht Baht Baht
Financial assets - debt instruments measured
at amortised cost
Financial assets - debt securities which credit risk
has not significantly increased (Stage 1) 2,479,533,693 (88,021) 2,479,445,672
Financial assets - debt securities which credit risk
has significantly increased (Stage 2) 20,000,000 (175,560) 19,824,440
Credit-impaired financial assets - debt securities (Stage 3) 26,425,000 (26,425,000) -
Total 2,525,958,693 (26,688,581) 2,499,270,112

During the year 2025, the Company recognised interest income with amounting to Baht 67,932,197 (2024: Baht 80,076,726).

As at 31 December 2025, financial assets - debt instruments amounting to Baht 28 million (2024: Baht 14 million) have
been placed with the registrar in accordance with section 19 of the Non-Life Insurance Act B.E. 2535 (Note 35).

As at 31 December 2025, the Company had placed its financial assets - debt instruments with the Registrar in
accordance with the Notification of the Office of Insurance Commission with a book value amounting to Baht 1,030
million (2024: Baht 675 million) (Note 35).

As at 31 December 2025, the Company had financial assets - debt instruments used to secure the facilities as collateral against
court case amounting to Baht 0.06 million (2024: Baht 0.06 million) (Note 37).

205



Mittare Insurance Public Company Limited
Notes to the Financial Statements

For the year ended 31 December 2025 /‘\ ’

13 Financial assets - Equity instruments

The details of financial assets - equity instruments as at 31 December 2025 and 2024 are as follows:

2025 2024
Unrealised Unrealised
Cost gain Fair value Cost gain Fair value
Baht Baht Baht Baht Baht Baht
Financial assets - equity
instruments measured at
fair value through other
comprehensive income
Equity securities 15,660,375 324,494,079 340,154,454 15,660,375 180,287,118 195,947,493
Total financial assets -
equity instruments
measured at fair value
through other
comprehensive income 15,660,375 324,494,079 340,154,454 15,660,375 180,287,118 195,947,493
Total financial assets -
equity instruments 15,660,375 324,494,079 340,154,454 15,660,375 180,287,118 195,947,493

During the year 2025, the Company recognised dividend income amounting to Baht 12,500 (2024: Baht 10,000).

During the year 2025 and 2024, the Company has not bought and sold Investments measured at fair value through profit
or loss.

14 Loans and accrued interest receivables, net

The details of loans and accrued interest receivables as at 31 December 2025 and 2024 are as follows:

2025 2024
Accrued Accrued
Principal interest Principal interest
Baht Baht Baht Baht
Mortgage loans
Loans which credit risk has not
significantly increased (Stage 1) 115,969,246 501,872 116,579,539 542,986
Total 115,969,246 501,872 116,579,539 542,986
Mortgage loans, net 115,969,246 501,872 116,579,539 542,986
Mortgage loans to employees
Loans which credit risk has not
significantly increased (Stage 1) 2,366,751 1,869 4,438,821 4,184
Total 2,366,751 1,869 4,438,821 4,184
Loans to employees, net 2,366,751 1,869 4,438,821 4,184
Loans and accrued interest receivables 118,335,997 503,741 121,018,360 547,170

As at 31 December 2025, mortgage loans are loans secured by real estates with interest rates according to the contract
between MLR and MLR - 1.25% per annum (2024: MLR and MLR - 1.25% per annum).

As at 31 December 2025, the Company had mortgage loans to staff amounting to Baht 2.37 million (2024: Baht 4.44
million) with interest rates according to the contract at MLR per annum (2024: MLR per annum).
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15 Building improvement and equipment, net
Building
improvement  Fixture and
Building under office Motor
improvement construction equipment vehicles Total
Baht Baht Baht Baht Baht
At 1 January 2024
Cost 36,266,764 - 55,671,140 14,906,000 106,843,904
Less Accumulated depreciation (34,311,649) - (43,458,236) (11,469,860) (89,239,745)
Net book amount 1,955,115 - 12,212,904 3,436,140 17,604,159
For the year ended
31 December 2024
Opening net book amount 1,955,115 - 12,212,904 3,436,140 17,604,159
Additions 135,700 9,354,465 8,144,073 - 17,634,238
Disposals - net - - (4,727) ) (4,728)
Depreciation charge (316,711) - (4,984,277) (791,932) (6,092,920)
Closing net book amount 1,774,104 9,354,465 15,367,973 2,644,207 29,140,749
At 31 December 2024
Cost 36,402,464 9,354,465 63,670,269 12,116,000 121,543,198
Less Accumulated depreciation (34,628,360) - (48,302,296) (9,471,793)  (92,402,449)
Net book amount 1,774,104 9,354,465 15,367,973 2,644,207 29,140,749
For the year ended
31 December 2025

Opening net book amount 1,774,104 9,354,465 15,367,973 2,644,207 29,140,749
Additions - 1,571,975 4,226,003 - 5,797,978
Transfer in (out) 10,926,440 (10,926,440) - - -
Write-off - net - - (10,004) - (10,004)
Disposals - net - - (9) - 9)
Depreciation charge (716,098) - (5,200,073) (789,767) (6,705,938)
Closing net book amount 11,984,446 - 14,383,890 1,854,440 28,222,776
At 31 December 2025
Cost 47,328,904 - 58,444,164 12,116,000 117,889,068
Less Accumulated depreciation (35,344,458) - (44,060,274) (10,261,560) (89,666,292)
Net book amount 11,984,446 - 14,383,890 1,854,440 28,222,776

Depreciation for the year ended 31 December 2025 amounting to Baht 6.71 million (2024: Baht 6.09 million) is recorded
as “Other operating expenses” in the statement of comprehensive income.
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16 Goodwill and Business Combination

As at 31 December 2015, the Company acquired staffs which were transferred from one company operating in survey
business which met the criteria of business acquisition under the Thai Financial Reporting Standard No. 3 Business
Combinations. As a result of the acquisition the staffs, the Company expected to reduce operating costs. The Company
paid for the transaction by cash amounting to Baht 31.45 million and obligatory transferred short-term employee benefit
obligation amounting to Baht 2.80 million and defined retirement employee benefit obligation amounting to Baht 1.75
million. As a result, the Company has goodwill amounting to Baht 36 million.

As at 31 December 2025, the Company tested impairment of the goodwill and considered to set no impairment for the
goodwill.

Goodwill is allocated to survey function for voluntary motor business which is the Company’s cash-generating units (CGUs)
identified according to business segment.

The recoverable amount of a CGU is determined based on the decrease of surveyor cost from using internal surveyor of
the Company instead of hiring outsource. These calculations use pre-tax cash flow projections based on actual surveyor
cost in current year and its expectations of market development by covering a one-year period.

The key assumptions used for value-in-use calculations are as follows:

Increasing rate of surveyor cost in case of hiring outsource per claim case: 0%
Growth rate of number of claim cases compared to current year: Decrease by 1.21%
Growth rate of staff costs for survey function: 5%

Pre-tax discount rate applied to the cash flow projections: 2.03% per annum

These assumptions have been used for the analysis of this CGU within the business segment.

Management determined growth rate from budget based on past performance and its expectations of market development. The
discount rates used are pre-tax and reflect specific risks relating to the relevant segments.

The recoverable amount calculated based on value in use exceeded carrying value by Baht 5.32 million. If a reduction in
the number of claim cases compared to current year was 7.17%, it would remove the remaining headroom. The Company
considered that there is no impairment indicator for the goodwill. Therefore, the Company set no impairment on such
goodwill.
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17 Intangible assets, net

Computer software
Computer software
in progress

Total

Computer software
Computer software
in progress

Total

2025
Accumulated amortisation Intangible assets, net
Beginning Transfer Ending Beginning Balance Beginning Ending
balance Increase in (out) balance balance Amortisation of the year balance balance
Baht Baht Baht Baht Baht Baht Baht Baht Baht
18,686,885 637,440 10,036,181 29,360,506 (9,849,133) (3,124,005) (12,973,138) 8,837,752 16,387,368
17,344,740 1,588,200 (10,036,181) 8,896,759 - - - 17,344,740 8,896,759
36,031,625 2,225,640 - 38,257,265 (9,849,133) (3,124,005) (12,973,138) 26,182,492 25,284,127
2024
Accumulated amortisation Intangible assets, net
Beginning Transfer Ending Beginning Balance Beginning Ending
balance Increase in (out) balance balance Amortisation of the year balance balance
Baht Baht Baht Baht Baht Baht Baht Baht Baht
13,048,465 1,689,922 3,948,498 18,686,885 (7,772,893) (2,076,240) (9,849,133) 5,275,572 8,837,752
7,142,712 14,150,526 (3,948,498) 17,344,740 - - - 7,142,712 17,344,740
20,191,177 15,840,448 - 36,031,625 (7,772,893) (2,076,240) (9,849,133) 12,418,284 26,182,492
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18 Deferred tax assets

The movement in deferred tax assets and deferred tax liabilities for the years ended 31 December 2025 and 2024 are as follows:

</

As at Increase
31 December (decrease)
2024 Changes in As at Increase in other As at
- Previously accounting 1 January 2025 (decrease) comprehensive 31 December
reported policy - Restated in profit (loss) income 2025
Baht Baht Baht Baht Baht Baht
Deferred tax assets
Insurance reserve 246,812,264 (718,719) 246,093,545 (133,674,237) - 112,419,308
Allowance for doubtful accounts 20,518,728 9,245 20,527,973 84,298 - 20,612,271
Defined retirement employee benefit obligations 13,137,955 - 13,137,955 489,807 5,408,005 19,035,767
Expected credit losses 5,337,716 - 5,337,716 (47,648) - 5,290,068
Others 5,780,667 - 5,780,667 (3,708,433) - 2,072,234
291,587,330 (709,474) 290,877,856 (136,856,213) 5,408,005 159,429,648
Deferred tax liabilities
Unrealised gain on financial assets (36,057,545) - (36,057,545) - (28,841,392) (64,898,937)
(36,057,545) - (36,057,545) - (28,841,392) (64,898,937)
Deferred tax assets, net 255,529,785 (709,474) 254,820,311 (136,856,213) (23,433,387) 94,530,711
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Deferred tax assets

Insurance reserve

Allowance for doubtful accounts

Defined retirement employee benefit obligations
Expected credit losses

Others

Deferred tax liabilities
Unrealised gain on financial assets

Deferred tax assets, net

As at Increase

31 December (decrease)
2023 Changes in As at Increase in other As at
- Previously accounting 1 January 2024 (decrease) comprehensive 31 December
reported policy - Restated in profit (loss) income 2024
Baht Baht Baht Baht Baht Baht
266,131,149 (3,380,391) 262,750,758 (16,657,213) - 246,093,545
22,166,063 (481,315) 21,684,748 (1,156,775) - 20,527,973
11,950,863 - 11,950,863 1,187,092 - 13,137,955
7,132,841 - 7,132,841 (1,795,125) - 5,337,716
5,469,650 - 5,469,650 311,017 - 5,780,667
312,850,566 (3,861,706) 308,988,860 (18,111,004) - 290,877,856
(26,576,819) - (26,576,819) - (9,480,726) (36,057,545)
(26,576,819) - (26,576,819) - (9,480,726) (36,057,545)
286,273,747 (3,861,706) 282,412,041 (18,111,004) (9,480,726) 254,820,311
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19 Right-of-use assets

Buildings and improvements
Motor vehicles and
office equipment

Total

Buildings and improvements
Motor vehicles and
office equipment

Total

</

2025
Cost Accumulated amortisation
For the year For the year
Beginning Ending Beginning Amortisation Ending Right-of-use
balance Addition Decrease balance balance charge Decrease balance assets
Baht Baht Baht Baht Baht Baht Baht Baht Baht
300,000,000 - - 300,000,000 41,666,667 50,000,000 - 91,666,667 208,333,333
10,864,740 18,805,699 (19,892,098) 9,778,341 4,831,598 20,719,676 (19,892,098) 5,659,176 4,119,165
310,864,740 18,805,699 (19,892,098) 309,778,341 46,498,265 70,719,676 (19,892,098) 97,325,843 212,452,498
2024
Cost Accumulated amortisation
For the year For the year
Beginning Ending Beginning  Amortisation Ending Right-of-use
balance Addition Decrease balance balance charge Decrease balance assets
Baht Baht Baht Baht Baht Baht Baht Baht Baht
418,737,772 300,000,000 (418,737,772) 300,000,000 212,197,788 48,429,133  (218,960,254) 41,666,667 258,333,333
10,782,583 21,542,075 (21,459,918) 10,864,740 5,827,002 20,464,514 (21,459,918) 4,831,598 6,033,142
429,520,355 321,542,075 (440,197,690) 310,864,740 218,024,790 68,893,647  (240,420,172) 46,498,265 264,366,475

The related lease liabilities are disclosed in Note 21.
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20 Other assets

(Audited) (Restated)
2025 2024
Baht Baht
Other receivables 1,301,619 2,183,904
Deposits 10,880,135 10,880,135
Receivable from General Insurance Fund 8,967,499 8,967,499
Suspense Input Value Added Tax 23,627,307 18,026,656
Prepaid expenses 7,383,072 8,945,670
Others 5,399,374 7,389,735
Total 57,559,006 56,393,599
Less Allowance for doubtful accounts (8,967,499) (8,967,499)
Total other assets, net 48,591,507 47,426,100
21 Lease liabilities
The maturity analysis of lease liabilities are aged as follows:
2025 2024
Maturing Baht Baht
Within 1 year 1,628,147 2,107,500
Between 1 to 2 years 1,154,165 1,433,356
Between 2 to 3 years 587,057 1,154,165
Between 3 to 4 years 624,196 587,057
Between 4 to 5 years 326,754 624,196
Later than 5 years - 326,754
Total 4,320,319 6,233,028
Including: - Principal 4,773,360 6,976,440
- Interest (453,041) (743,412)
Expected maturity analysis of undiscounted lease liabilities are as follows:
2025 2024
Maturing Baht Baht
Within 1 year 1,828,080 2,401,080
Between 1 to 2 years 1,282,080 1,630,080
Between 2 to 3 years 665,280 1,282,080
Between 3 to 4 years 665,280 665,280
Between 4 to 5 years 332,640 665,280
Later than 5 years - 332,640
Total 4,773,360 6,976,440

For the periods ended 31 December 2025, interest expense on lease liabilities amounted to Baht 0.88 million (2024: Baht 2.87
million) is recorded as “Finance cost” in the statement of comprehensive income.
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22 Employment benefit obligation

Statement of Financial Position
Short-term employee benefits
Retirement benefits

Employment benefit obligation

The movement in the defined retirement benefit obligation over the year is as follows:

As at 1 January

Interest expense

Current service cost

Remeasurements:
Actuarial loss — demographic assumptions
Actuarial loss — financial assumptions
Actuarial loss — experience adjustments

Less Benefit payment during the year

As at 31 December

The principal actuarial assumptions used were as follows:

Discount rate

Salary increases rate
Retirement age

Staff turnover rate

</

2025 2024

Baht Baht
29,000,000 28,549,860
95,178,836 65,689,774
124,178,836 94,239,634
2025 2024

Baht Baht
65,689,774 59,754,315
1,851,580 1,673,767
5,055,958 4,721,424
3,907,707 -
11,314,238 -
11,818,080 -
(4,458,501) (459,732)
95,178,836 65,689,774
2025 2024

1.8% 3.1%

5.0% 5.0%

60 years old 60 years old
7.7% 8.8%
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Sensitivity analysis for each significant assumption

Impact on defined retirement benefit obligation

(Baht)
Change in assumption Increase in assumption Decrease in assumption
2025 2024 2025 2024 2025 2024
Discount rate 1% 1% (8,709,271) (5,425,135) 10,113,747 6,217,912
Salary increases rate 1% 1% 9,680,921 7,439,251 (8,533,001) (6,550,185)

The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In
practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. When calculating the sensitivity
of the defined benefit obligation to significant actuarial assumptions the same method present value of the defined benefit
obligation calculated with the projected unit credit method at the end of the reporting period has been applied as when
calculating the pension liability recognised within the statement of financial position.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the previous
year.

The weighted average duration of the retirement benefit obligation as at 31 December 2025 is 15.4 years (2024: 13.4 years).

Expected maturity analysis of undiscounted retirement benefits:

Benefits expected to be paid within a year
Benefits expected to be paid between 1 - 2 years
Benefits expected to be paid between 2 - 5 years
Benefits expected to be paid over 5 years

Total benefits expected to be paid

2025 2024

Baht Baht
5,138,959 6,002,241
5,746,812 9,671,066
20,876,980 18,392,225
204,232,503 142,502,363
235,995,254 176,467,895

23 Other liabilities

Accrued expenses
Other payables
Others

Total

(Audited) (Restated)
2025 2024

Baht Baht
4,007,845 6,709,691
31,132,077 34,454,676
67,543,295 63,510,242
102,683,217 104,674,609
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24 Share Capital

Number of Paid-up

issued and Ordinary

paid-up Shares

shares Baht

At 1 January 2025 15,184,250 1,518,425,000
Issue of shares - -
At 31 December 2025 15,184,250 1,518,425,000

As at 31 December 2025, the total number of authorised ordinary shares is 16,184,250 shares (2024: 16,184,250 shares)
with a par value of Baht 100 per share. The total number of issued and fully paid shares is 15,184,250 shares (2024:
15,184,250 shares) with a par value of Baht 100 per share.

25 Dividend

At the Board of Directors Meeting no. 6/2568 held on 3 October 2025, the board of directors approved the payment of interim
dividend from retained eamings as of 31 December 2024 at Baht 5 per share, totalling Baht 75,921,250. The Company has paid
dividend to the shareholders on 28 October 2025.

26 Legal reserve

2025 2024
Baht Baht
At 1 January 8,500,000 -
Appropriation during the year 9,000,000 8,500,000
At 31 December 17,500,000 8,500,000

Under the Public Limited Company Act., B.E. 2535, the Company is required to set aside as a legal reserve at least 5
percent of its net profit after accumulated deficit brought forward (if any) until the reserve is not less than 10 percent of
the registered capital. This reserve is not available for dividend distribution.
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27 Insurance revenue and expenses

27.1 Insurance service revenue and result

An analysis of insurance revenue, insurance service expenses and net expenses from reinsurance contracts held by product line for the year ended 31 December 2025 and 2024. Additional
information on amounts recognised in profit or loss and OCl is included in the insurance contract balances reconciliations is included in the following tables.

Insurance revenue
Contracts not measured under the PAA
Amounts relating to the changes in the LRC

- Expected incurred claims and other directly attributable expenses

after loss component allocation

- Change in the risk adjustment for non-financial risk for the risk

expired after loss component allocation
- CSM recognised for the services provided
- Other changes
Insurance acquisition cash flows recovery

Total insurance revenue

Insurance service expenses

Incurred claims and other directly attributable expenses

Changes that relate to past service - changes in the FCF
relating to the LIC

Losses on onerous contracts and reversal of those losses

Insurance acquisition cash flows amortisation

Total insurance service expenses

(1,341,037,952)

(53,338,506)

(1,394,376,458)

(1,388,913,674)

(60,825,356)

(Audited) (Restated)
2025 2024

Non-motor Non-motor
Motor insurance insurance Total Motor insurance insurance Total
Baht Baht Baht Baht Baht Baht

11.21 11.2.2 11.21 11.2.2
2,532,599,854 44,695,871 2,577,295,725 2,612,626,782 47,909,150 2,660,535,932
131,395,927 14,199,484 145,595,411 133,434,139 12,182,041 145,616,180
315,109,347 38,692,953 353,802,300 343,037,827 48,676,383 391,714,210
(32,929,138) 740,217 (32,188,921) (26,782,360) 3,711,387 (23,070,973)
1,341,037,952 53,338,506 1,394,376,458 1,388,913,673 60,825,357 1,449,739,030
4,287,213,942 151,667,031 4,438,880,973 4,451,230,061 173,304,318 4,624,534,379
(2,784,075,171) (58,643,870) (2,842,719,041) (2,666,339,032) (69,036,704) (2,735,375,736)
114,155,017 10,453,557 124,608,574 138,328,393 8,420,063 146,748,456
(167,113) (167,113) (73,666) (73,666)

(1,449,739,030)

(4,010,958,106)

(101,695,932)

(4,112,654,038)

(3,916,924,313)

(121,515,663)

(4,038,439,976)
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Net income (expenses) from reinsurance contracts held

Reinsurance expenses - contracts not measured under the PAA

Amounts relating to the changes in the liability for

remaining coverage

- Expected incurred claims and other directly
attributable expenses recovery

- Change in the risk adjustment for non-financial risk
for the risk expired

- CSM recognised for the services received

- Other changes

Total reinsurance expenses
Incurred claims recovery
Changes that relate to past service
- changes in the FCF relating to incurred claims recovery
Other changes

Total net expenses from reinsurance contracts held

Total insurance service result

f~/

(Audited) (Restated)
2025 2024

Non-motor Non-motor
Motor insurance insurance Total Motor insurance insurance Total
Baht Baht Baht Baht Baht Baht

11.2.3 11.2.4 11.2.3 11.2.4
(46,687,269) (28,627,527) (75,314,796) (29,750,495) (19,810,443) (49,560,938)
(4,877,744) (8,217,429) (13,095,173) (122,143) (5,064,987) (5,187,130)
(2,673,833) (32,536,143) (35,209,976) (4,499,714) (25,073,906) (29,573,620)
7,761,059 6,746,140 14,507,199 3,281,949 (5,690,128) (2,408,179)
(46,477,787) (62,634,959) (109,112,746) (31,090,403) (55,639,464) (86,729,867)
375,525,195 27,837,018 403,362,213 27,723,970 16,947,617 44,671,587
668,573 8,700,342 9,368,915 5,115,956 7,610,264 12,726,220
- 5,590 5,590 - (35,032) (35,032)
329,715,981 (26,092,009) 303,623,972 1,749,523 (31,116,615) (29,367,092)
605,971,817 23,879,090 629,850,907 536,055,271 20,672,040 556,727,311
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27.2 Expected recognition of the contractual service margin

An analysis of the expected recognition of the CSM remaining at the end of the year ended 31 December 2025 and 2024 in profit or loss is provided in the following table:

(Audited)

2025

Insurance contracts issued

Reinsurance contracts held

Recognition of CSM

Recognition of CSM

Number of years until expected to be Non-motor for insurance Non-motor for reinsurance
recognised Motor insurance insurance contracts issued Motor insurance insurance contracts held
Baht Baht Baht Baht Baht Baht
As at 31 December
1 year 130,649,228 20,282,552 150,931,780 (628,406) (4,586,913) (5,215,319)
2 years 1,088,024 902,724 1,990,743 (3,230) (202,685) (205,915)
3 years - 371,734 371,739 - (95,224) (95,224)
4 years - 83,490 83,490 - (27,200) (27,200)
5years - 22,293 22,293 - (5,887) (5,887)
Over 5 years - 276 276 - (46) (46)
Total 131,737,252 21,663,069 153,400,321 (631,636) (4,917,955) (5,549,591)
(Restated)
2024
Insurance contracts issued Reinsurance contracts held
Recognition of CSM Recognition of CSM

Number of years until expected to be Non-motor for insurance Non-motor for reinsurance
recognised Motor insurance insurance contracts issued Motor insurance insurance contracts held
Baht Baht Baht Baht Baht Baht
As at 31 December
1 year 201,489,724 18,036,920 219,526,644 (558,517) (8,244,925) (8,803,442)
2 years 1,693,789 758,518 2,452,301 (257) (273,773) (274,030)
3 years - 334,522 334,528 - (95,571) (95,571)
4 years - 73,961 73,961 - (26,313) (26,313)
5 years - 37,924 37,924 - (8,856) (8,856)
Over 5 years - 97 97 - (30) (30)
Total 203,183,513 19,241,942 222,425,455 (558,774) (8,649,468) (9,208,242)
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28 Investment income and Insurance finance expenses

An analysis of net investment income and net insurance finance expenses for the year ended 31 December 2025 and 2024 are presented below:

Net investment income

Investment income

Dividend income

Expected credit loss decreases

Gain from revaluation of financial assets — equity instruments
measured at fair value through other comprehensive income

Net investment income

e

(Audited) (Restated)
2025 2024

Baht Baht
67,932,197 80,076,726
12,500 10,000
238,240 8,975,626
144,206,961 47,403,629
212,389,898 136,465,981
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(Audited) (Restated)
2025 2024
Motor Non-motor Motor Non-motor
insurance insurance Others Total insurance insurance Others Total
Baht Baht Baht Baht Baht Baht Baht Baht
Finance income (expense) from insurance
contracts issued
Interest accreted (39,249,136) (1,430,074) - (40,679,210) (46,419,100) (1,786,731) - (48,205,831)
Effect of changes in interest rates and other
financial assumptions (12,570,059) (453,390) - (13,023,449) (4,584,991) (138,030) - (4,723,021)
Effect of changes in FCF at current rates when
CSM is unlocked at locked-in rates (127,806) (10,708) - (138,514) 28,093 57,947 - 86,040
Finance income (expense) from insurance
contracts issued (51,947,001) (1,894,172) - (53,841,173) (50,975,998) (1,866,814) - (52,842,812)
Finance income (expense) from reinsurance
contracts held
Interest accreted 26,256 557,832 - 584,088 69,596 751,604 - 821,200
Effect of changes in interest rates and other
financial assumptions 696,951 255,231 - 952,182 20,951 83,129 - 104,080
Effect of changes in FCF at current rates when
CSM is unlocked at locked-in rates (1,259) (12,399) - (13,658) 7,896 (46,225) - (38,329)
Finance income (expense) from reinsurance contracts held 721,948 800,664 - 1,522,612 98,443 788,508 - 886,951
Net insurance finance expenses (561,225,052) (1,093,509) - (52,318,561) (50,877,556) (1,078,305) - (51,955,861)
Summary of the amounts recognised in profit or loss
Net investment income - 68,182,937 68,182,937 89,062,352 89,062,352

Net insurance finance expenses (51,225,052) (1,093,509) - (52,318,561) (50,877,556) (1,078,305) - (51,955,861)
(51,225,052) (1,093,509) 68,182,937 15,864,376 (50,877,556) (1,078,305) 89,062,352 37,106,492

Summary of the amounts recognized in the
other comprehensive income
Net investment income - - 144,206,961 144,206,961 - - 47,403,629 47,403,629
- - 144,206,961 144,206,961 - - 47,403,629 47,403,629

Summary of the amounts recognised

Insurance service result 605,971,817 23,879,090 - 629,850,907 536,055,271 20,672,040 - 556,727,311
Net investment income - - 212,389,898 212,389,899 - - 136,465,981 136,465,981
Net insurance finance expenses (51,225,052) (1,093,509) - (52,318,561)  (50,877,556) (1,078,305) - (51,955,861)
Net insurance and investment result 554,746,765 22,785,581 212,389,898 789,922,245 485177715 19,593,735 136,465,981 641,237,431
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29 Other operating expenses

(Audited) (Restated)
2025 2024
Baht Baht
Personnel expenses not related to underwriting
and loss adjustment 135,355,455 116,769,682
Premises and equipment expenses not related
to underwriting 77,152,844 72,641,010
Audit fees 4,224,250 6,376,250
Taxes and duties 761,648 737,997
Bad debt and doubtful accounts (reversal) 2,260,016 (7,379,373)
Other operating expenses 98,722,375 101,491,336
Total other operating expenses 318,476,588 290,636,902
30 Personnel expenses
(Audited) (Restated)
2025 2024
Baht Baht
Salary and wage 298,579,568 293,304,440
Social security 6,063,134 6,107,716
Contribution to employee benefit plan 14,722,663 13,660,185
Other benefits 42,335,464 39,457,021
Less Direct attributable expenses to insurance acquisition cash flows, claim
handling costs and policy administration and maintenance costs (226,345,374)  (235,759,680)
Total personnel expenses 135,355,455 116,769,682
31 Expected credit loss decreases
2025 2024
Baht Baht
Financial assets - debt instruments measured at amortised cost (238,240) (8,975,626)
Total expected credit loss decreases (238,240) (8,975,626)
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32 Income tax expense

Income tax expense for the years ended 31 December 2025 and 2024 consisted of the following:

Current income tax expense
Current income tax on tax profits for the year

Deferred income tax expense
Movements in temporary differences

Total

</

(Audited) (Restated)
2025 2024

Baht Baht
47,157,792 47,733,731
136,856,213 18,111,005
184,014,005 65,844,736

The tax on the Company’s profit before tax differs from the theoretical amount that would arise using the Thai basic tax

rate of the Company as follows:

Profit before tax

Tax calculated at a tax rate of 20%

Tax effect of:

Tax expenses from reversal of previously
recognised deferred tax assets

Income with tax exemption and expenses not deductible
for tax purpose

Income tax expense

The weighted average applicable tax rate was 52% (2024: 19%).

The tax credited relating to component of other comprehensive income is as follows:

Loss from remeasurement of defined employee benefit plan
Gain from revaluation of financial assets — equity instruments
measured at fair value through other comprehensive income

Total

Gain from revaluation of financial assets — equity instruments
measured at fair value through other comprehensive income

Total

(Audited) (Restated)
2025 2024
Baht Baht
354,204,051 344,116,260
70,840,810 68,823,252
112,027,493 -
1,145,702 (2,978,516)
184,014,005 65,844,736
2025
Amount Tax (charge) Amount
before tax credit after tax
Baht Baht Baht
(27,040,025) 5,408,005 (21,632,020)
144,206,961 (28,841,392) 115,365,569
117,166,936 (23,433,387) 93,733,549
2024
Amount Tax (charge) Amount
before tax credit after tax
Baht Baht Baht
47,403,629 (9,480,726) 37,922,903
47,403,629 (9,480,726) 37,922,903
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33 Basic earnings per share

The calculations of basic earnings per share for the years ended 31 December 2025 and 2024 were based on the profit
for the years attributable to ordinary shareholders of the Company and the number of ordinary shares outstanding during
the years as follows:

(Audited) (Restated)

2025 2024

Net profit for the year (Baht) 170,190,046 278,271,524
Weighted average number of ordinary share outstanding (share) 15,184,250 15,184,250
Basic earnings per share (Baht per share) 11.21 18.33

There were no potential dilutive ordinary shares issued for the years ended 31 December 2025 and 2024.

34 Transactions with related parties

The Company has certain transactions with its related parties. A portion of the Company’s assets, liabilities, revenues
and expenses are represented by transactions with its related parties. These parties are directly or indirectly related
through common shareholding and/or directorships.

Nature of relationships with related parties:

Related party Type of business Relationship

Key management personnel - Persons having authority and
responsibility for planning, directing
and controlling the activities of the
entity, directly or indirectly, including
any director (whether executive or
otherwise) of the Company.

Osico Broker Co., Ltd. Insurance broker Co-shareholders

MIE (Thailand) Co., Ltd. Providing services on customer service  Shareholder and Co-shareholders

and relationship management, service
relating to software development and
maintenance, and office rental

Tan Consultant Co., Ltd. Providing training and seminars for Co-shareholders
personnel and business consulting
services

TNW Advisory Co., Ltd. Providing business consulting services Co-shareholders

Transfer pricing policy for transactions with related parties were summarised in the following basics.

Pricing policies

Commission and brokerage On the basis of the commission rates that the Company has offered
to insurance brokers in general

Rental and service Conditions are as agreed in the contract

Agent administration and registration service Conditions are as agreed in the contract

Debt collection service Conditions are as agreed in the contract

Training course Conditions are as agreed in the contract

Consulting services Conditions are as agreed in the contract

Revenue and expense transactions with related parties for the year ended 31 December 2025 and 2024 are as follows:

2025 2024
Baht Baht
Expenses
Insurance service expenses 19,800,000 19,800,000
Finance cost 600,493 2,582,071
Other operating expenses 102,666,000 98,503,900
Total 123,066,493 120,885,971
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Balances with the related parties as at 31 December 2025 and 2024 consist of:

2025 2024
Baht Baht
Assets
Premium receivables
MIE (Thailand) Co., Ltd. 1,449 -
Liabilities
Other liabilities
Osico Broker Co., Ltd. 104,218 106,122
Tan Consultant Co., Ltd. 3,022,682 3,241,134

Key management’s remuneration

The key management’s remuneration for employee services for the years ended 31 December 2025 and 2024 is

summarised as follows:

2025 2024
Baht Baht
Short-term employee benefits 23,972,812 24,307,049
Total key management’s remuneration 23,972,812 24,307,049

‘

5 Securities placed with the Registrar

As at 31 December 2025 and 2024, the Company has placed its investment in securities with the Registrar in accordance

with section 19 of the Non-Life Insurance Act B.E. 2535 as follows:

2025 2024
Baht Baht
Deposit at financial institutions 28,000,000 14,000,000

As at 31 December 2025 and 2024, the Company has placed its investments in securities with the Registrar in accordance
with the Notification of the Office of Insurance Commission regarding “Rates, Rules and depositing Procedures for
unearned premium reserve of Non-life Insurance Company B.E.2557” as follows:

Deposit at financial institutions

36 Assets with restrictions to make commitments

2025 2024
Baht Baht
1,030,000,000 675,000,000

As at 31 December 2025 and 2024, the Company has appropriated deposit at financial institutions and financial assets as
backup assets in accordance with Section 27/4 of the Insurance Act, B.E. 2535” are as follows:

Deposit at financial institutions with maturity over 3 months
Debt securities
Equity securities

Total assets with restrictions to make commitments

2025
Baht

2024
Baht

1,045,001,000
866,273,036
340,154,454

1,185,000,000
1,020,610,518
195,947,492

2,251,428,490

2,401,558,010
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37 Restricted and collateral securities

As at 31 December 2025 and 2024, financial assets used to secure the facilities are as follows:

2025 2024
Baht Baht
Financial assets used to secure the facilities
Collateral against court case 60,000 60,000
Deposit at financial institutions used to secure the facilities
Collateral against court case
(Presented under the caption of “Other assets” in statements
of financial position) 100,000 100,000
Total restricted and collateral securities 160,000 160,000

38 Contribution expenses

In accordance with Section 58, 80/3 and 80/4 of the Non-Life Insurance Act B.E. 2535 amended by the Non-Life
Insurance Act (No. 2) B.E. 2551, the Company is required to contribute to the non-life guarantee fund semi-annually,
which is calculated based on gross premium.

As of 31 December 2025, the Company cumulative contribution to the Fund since 2009 was amounting to Baht
158,274,151 (2024: Baht 136,954,757).

Contribution expenses for the years ended 31 December 2025 and 2024 consisted of the following:

2025 2024

Baht Baht
Road Accident Victims Protection Fund 16,558,564 18,571,024
Office of Insurance Commission Fund 11,159,697 11,834,346
General Insurance Fund 21,319,394 22,668,692
Motor Victim Compensation Fund 2,759,761 3,095,171
Total contribution expenses 51,797,416 56,169,233

39 Commitment and long-term service agreements

39.1) The Company entered into lease agreements for service agreement. The Company’s obligation for future
payments under service agreement as at 31 December 2025 and 2024 are as follows:

2025 2024
Baht Baht

Maturity schedule
Due within 1 year 118,560,000 118,560,000
Due more than 1 year but less than 5 years - -

Total 118,560,000 118,560,000

39.2) As at 31 December 2025, the Company had a commitment with a third party for the insurance software service
agreement in which the Company is to be liable to pay a minimum monthly fee of Australian Dollar 16,464 (2024:
Australian Dollar 15,833).
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40 Contingent liabilities

As at 31 December 2025, the Company had been sued for a total capital sum of Baht 229.67 million (2024: Baht 213.37
million). The cases are under the court’s consideration. However, the Company’s management has assessed and recorded
losses from lawsuits in a value not exceeding the policy coverage totaling Baht 51.25 million (2024: Baht 41.36 million) and
presented this under the caption of “Insurance contract liabilities” in the statement of financial position.

41 Subsequent events

On 12 March 2026, the Company’s Board of Directors approved the proposal to the Annual General Meeting of shareholders
for the year 2026 for the approval of the dividend payment from net profit/retained earnings for the year ended 31 December
2025.
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