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m@'
AUDITOR’S REPORT ON THE REVIEW OF THE INTERIM FINANCIAL INFORMATION

To the Shareholders and the Board of Directors of Allianz Ayudhya Capital Public Company Limited

| have reviewed the interim consolidated financial information of Allianz Ayudhya Capital Public Company Limited
and its subsidiaries, and the interim separate financial information of Allianz Ayudhya Capital Public Cempany Limited.
These comprise the consolidated and separate statements of financial position as at 30 September 2025, the
related consolidated and separate statements of comprehensive income for the three-month and nine-month periods
then ended, the related consolidated and separate statements of changes in equity and cash flows for the nine-month period
then ended, and the condensed notes to the interim financial information. Management is responsible for the
preparation and presentation of this interim consolidated and separate financial information in accordance with Thai
Accounting Standard 34, “Interim Financial Reporting”. My responsibility is to express a conclusion on this interim
consolidated and separate financial information based on my review,

Scope of review

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

Conclusion

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

PricewaterhouseCoopers ABAS Ltd.

-

Sakuna Yamsakul

Certified Public Accountant (Thailand) No. 4906
Bangkok

11 November 2025

PricewaterhouseCoopers ABAS Ltd.

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

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



Alilanz Ayudhya Capital Public Company Limited

Statement of Financial Position
As at 30 September 2025

Assets

Cash and cash equivalents, net
Accrued investment income
Reinsurance contract assets
Financial assets - Debt instruments
Financial assets - Equity instruments
Investments in an associates
Investments in subsidiaries
Property, plant and equipment, net
Right-of-use asset, net

Googwill

Intangible assets, net

Deferred tax assets, net

Other assets

Total assets

Consolidated

financial information

Separate

financial information

{Unaudited)
30 September
2025

(Restated)
{Audited)

31 December
2024

Notes Thousand Baht Thousand Baht

{Restated)
{Audited)
1 January
2024

{Unaudited}
30 September
2025

Thousand Baht Thousand Baht

(Restated)
{Audited)

31 December
2024

Thousand Baht

15

10
10
1
12

13
14

2,861,120 3,160,640 2,508,893 597,618 288,178
39,295 42,674 19,742 317 973
2,722,681 1,249,761 1,270,597 - -
6,056,925 5,739,125 6,370,736 233,140 984,202
66,046 63,148 56,758 10,847 8,512
8,311,753 5,847,784 3,706,399 5,455,863 5,455,863
- - - 5,699,783 5,699,783

41,262 48,587 57,708 175 1,611
123,847 151,883 184,252 - -
1,828,096 1,926,006 1,826,096 - -
307,529 322,208 261,680 3,348 3,849
257,340 321,699 364,051 . -
554,083 582,465 571,081 41,624 16,551
23,368,377 18,446,181 17,298,974 12,045,516 12,459,522

L‘\«

Thomas Wilson
President & CEO

The accompanying condensed notes to interim financial informatien are an integral part of these interim financial information.




Allianz Ayudhya Capital Public Company Limited
Statement of Financial Position (Cont'd)
As at 30 September 2025

Consolidated Separate
financial information financial information
{Restated) (Restated)
(Unaudited) {Audited) (Audited) {Unaudited) {Audited)
30 September 31 December 1January 30 September 31 December
2025 2024 2024 2025 2024

Notes Thousand Baht Thousand Baht Thousand Baht Thousand Baht Thousand Baht

Liabilities and equity

Liabilities

Payable from purchase of securities - 130,334 - - 130,334
insurance contract liabilities 15 7,884,876 6,163,546 6,104,270 - -
Reinsurance contract liabilities 15 1,439 127,390 127,676 - -
Employee benefit obligations 225,125 219,161 181,140 - -
Accrued expenses 69,725 114,392 78,766 10,058 11,858
Lease Habilities 132,979 161,678 193,574 - -
Deferred tax liabilities, net 14 - - - 5,941 5,389
Gther liabilities 261,805 173,688 239,493 38,572 12,798
Total liabilities 8,575,949 7,080,187 6,924,919 54,571 180,379
Equity

Share capital
Authorised share capitat
463,473,361 ordinary shares of 1 Baht each 463,473 463,473 463,473 463,473 483,473

Issued and paid-up share capital

389,266,931 ordinary shares of 1 Batit each 389,267 389,267 389,267 389,267 389,267
Share premium 10,086,331 10,066,331 40,066,331 10,066,331 10,066,331
Retained earnings
Appropriated
Legal reserve 88,850 B8,950 66,200 50,000 50,000
Unappropriated 4,061,993 2,845 287 1,567,020 1,490,967 1,800,658

Other components of equity

Debt instruments measured at fair value

through ather comprehensive income 44,668 9,847 (28,583) 88 448
Equity instruments measured at fair value
through other comprehensive income 21,336 19,018 13,905 {5,689) (7,557)
Share of other comprehensive lass in an associate 128,107 {1,081,172) {1,700,394) - -
insurance finance reserve from insurance and
reinsurance contract (8,224) {1,334) 319 - -
Total equity 14,782,428 12,355,994 10,374,055 11,990,944 12,299,143
Total iiabilities and equity L_\l 23,368,377 19,446,181 17,298,974 12,045,515 12,459,622

Thomas Wilson
President & CEO

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




Alllanz Ayudhya Capital Public Company Limlted
Statement of Comprehensive Income (Unaudited)
For the three-month period ended 30 Septembear 2025

Insurance revenue
Insurance service expenses

Net income {expenses) from reinsurance centracts held
Insurance service result

Net investment incoma

Gain on financial instruments

Expected credit ioss (reversal)

Net investment income

Finance expenses from insurance contracts issued

Finance income from reinsurance contracts held

Net insurance flnance expenses

Net investment income and Insurance finance expenses

Finance cost

Other operating expenses

Share of profit on investment in an assocciate
Service income

Cost of medical service

Other income

Profit before income tax
Income tax (expense) income

Net profit

Consolidated

financial information

Separate

financial information

2028

{Restated)
2024

Thousand Baht Thousand Baht

2025

2024

Thousand Baht Thousand Baht

2,686,707 2,662,585 . N
(2,805,710) (2,313,266) . y
341,971 (322,157) . .
202,968 27,462 - -
35,382 43,720 5,009 7.226
380 1,869 2,867 7,451
“7) (13) 6 5
36,245 45,576 7,872 14,383
{4,252) (4,020) . -
2,711 2,768 . -
(1,541) {1,252) - .
34,704 44,324 7,972 14,383
(1,5289) (1,714) - -
(93,015) (104,811) (4,214) (4,363)
593,054 517,427 . .
19,320 22,101 - -
(11,063) (14,867) . .
3,513 1,877 . -
747,962 491,369 3,758 10,020
(30,377) 2 (574) (1,432)
717,575 481,401 3,184 8,588

.

L_\d

Thomas Wilson
President & CEO

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




Allianz Ayudhya Capital Public Company Limited
Statement of Comprehensive income {Unaudited) (Cont'd)
For the three-month period ended 30 September 2025

Note

Consolidated

financial information

Separate

financial Information

2028

(Restated)

2024

2028

2024

Thousand Baht Thousand Baht Thousand Baht Thousand Baht

Other comprehensive Income
Iltems that will not be subsequently reclassified to profit or loss
Gain (loss) on revaluation of financial asset - equity
instruments measured at fair value through other
comprehensive income
Share of other comprehensive income of an associate
income tax on items that will not be reclassified to
profit or loss

Total items that will not be subsequently reclassifled
to profit or loss ’

ltems that will be subseguently reclassified to profit or loss
(Gain on revaluation of financial asset - debt instruments
measured at fair value through other comprehensive income
Share of cther comprehensive income of an associale
Finance expenses from insurance contracts jssued
Finance Income from reinsurance contracis held
Income tax on items that will be reclassified to profit or loss

Total items that will be subseqguently reclassified
to profit or loss

Other comprehensive income {loss) for the perlod,
net of income tax

Total comprehensive income for the period,
net of income tax
Earnings per share
Baslc earnings per share (Baht) 20

Weighted average number of ordinary shares (Thousand shares)

2,302 (665) 1,840 (657)
653,921 1,082,649 . .
(131,245) (218,397) (389) 131
524,978 873,587 1,554 (528)
8,927 19,575 72 95
507,772 288,685 - -
(7,242) (2,514) - -
5,901 1,312 . -
{103,072) (61,412) (14) {19)
412,288 245,646 58 76
937,264 1,119,233 1,609 (450)
1,654,839 1,610,634 4,793 8,138
1,84 1.26 0.01 0.02
389,267 389,267 380,267 389,267

L‘\«

Thomas Wilson
President & CEO

The accompanying condensed notes to interim financtal information are an integral part of these interim financial information.




Aliianz Ayudhya Capital Public Company Limited
Statement of Comprehensive Income {Unaudited)
For the nine-month period ended 30 September 2025

Insurance revenue
Insurance service expenses

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

Net investment income

Gain on financial instruments

Expected credit foss

Net investment income

Finance expenses from insurance contracts issued

Finance income from reinsurance contracts held
Net insurance finance expenses
Net investment income and Insurance finance expenses

Finance cost

Other operating expenses

Share of profit on investment in an associate
Service income

GCost of medical service

Other income (reversat)

Profit before income tax
Income tax expense

Net profit

Consolidated

financial information

Separate

financial information

2025

(Restated)
2024

Notes Thousand Baht Thousand Baht

2025

2024

Thousand Baht Thousand Baht

16
16
16

19

18

7,877,146 7,741,864 - -
(8,347,117) {6,450,281) - .
930,650 (949,367) - .
460,679 342,216 - -
117,325 129,814 598,682 627,925
2,717 2,343 899 3,657

119 109 1 6
120,181 132,266 599,582 631,588
(23,998) (28,137) . .
10,502 13,333 - .
(13,496) (14,804) . .
106,665 117,462 599,582 631,588
(4,612) (5,569) - .
(276,414) (313,190) (13,557) (12,853)
1,949,488 1,715,606 . -
71,621 67,382 - .
(47,003) (50,888) - .
14,156 3,530 7,565 @
2,274,580 1,876,549 593,580 618,733
(60,928) (24,473) (180) (733)
2,213,652 1,852,076 593,410 618,000

7

Thomas Wilson
President & CEO

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




Allianz Ayudhya Capital Public Company Limited
Statement of Comprehensive Income (Unaudited) (Cont'd)
For the nine-month period ended 30 September 2025

Note

Coensolidated

financial information

Separate

financial infermation

2025

(Restated)
2024

Thousand Baht Thousand Baht

2025

2024

Thousand Baht Thousand Baht

Other comprehensive income
ltems that will not be subsequently reclassified to profit or loss
Gain (loss) on revaluation of financial asset - equity
instruments measured at fair value through other
comprehensive income
Share of other comprehensive loss of an associate
Income tax on items that will not be reclassified to
profit or loss

Tota! items that will not be subsequently reclassified

to profit or loss

Items that will be subsegquently reclassified to profit or loss
Gain {loss) on revaluation of financial asset - debt instruments
measured at fair value through other comprehensive income
Share of other comprehensive income of an associate
Finance expenses from insurance contracts issued
Finance income from reinsurance contracts held
Income {ax on items that will be reciassified to profit or loss

Total items that will be subsequently reclassified

to profit or loss

Other comprehensive income {loss) for the period,

net of income tax

Total comprehensive income for the period,

net of income tax

Earnings per share

Basic earnings per share {Baht) 20

Weighted average number of ordinary shares (Thousand shares)

2,898 (5,904) 2,336 (4,489)
635,891 416,553 - -
(127,758) (82,130) (468) 898
511,031 328,519 1,868 (3,591)
43,776 33,172 (473) 173
850,708 131,690 . -
(22,925) (4,268) . -
14,312 3,112 . -
(177,174) (32,742) 95 (35}
708,697 130,966 (378) 138
1,219,728 459,485 1,490 (3,453)
3,433,380 2,311,561 594,900 614,547
5.69 476 1.52 1.59
389,267 389,267 389,267 389,267

7

Thomas Wilson
President & CEO

The accompanying condensed notes to interim financial information are an integral part of these interim financial information.
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President & CEO
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Allianz Ayudhya Capital Public Company Limited
Statement of Cash Flows {Unaudited)

For the nine-month period ended 30 September 2025

Cash flows from operating activities

Premiums received

Premiums paid net of ceding commissions and
direcily attributable expenses paid

Recoveries from reinsurance

Cash received from service income

Cther income

Claims and directly attributable expenses paid

Insurance acquisition cash flows

Cash paid for service provided

Gther operating expenses

Income tax expense

Cash paid for financial assets

Cash received from financial assets

Net cash flow provided by operating activities

Cash flows from investing activities
Interest income
Dividend income
Cash received from selling property, ptant and equipment
Cash paid for purchasing property, plant and equipment
Cash paid for purchasing intangible assets

Net cash flow provided by investing activities

Cash flows from financing activities
Dividend paid
Cash paid for lease liability
Cash paid for finance cost

Net cash flow used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period
Less Allowance for expected credit loss

Cash and cash equivalents, net at the end of the period

Non-cash transactions
Other liabilities
Acquisition of right-of-use assets under lease cantracts
Change in right-of-use assets under lease contracts from
lease modificaticn and reassessments

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

Consolidated

financial information

Separate

financial information

2025

(Restated)
2024

Notes Thousand Baht Thousand Baht

2025

{Restated)
2024

Thousand Baht Thousand Baht

15

15
15

15
15

11
13

26

12

12

8,297,357 8,316,103 - -
(1,374,719) (1,387,044) - -
731,312 527,003 . -
76,943 71,274 - .
14,179 8,721 - -
(5,025,181} (4,812,151) . .
(2,067,740) (1,859,128) - -
(44,988) (48,744) . .
(236,724) (327,762) (39,143) (11,920)
(29,638) (29,929) - .
(3,227,407) (3,523,061) - (494,466)
2,839,365 4,069,721 623,665 859,721
(47,241) 1,005,003 584,522 353,335
116,141 99,608 13,470 20,326
581,132 607,763 581,111 607,743
9,250 372 9,000 -
(3,846) (6,187) . -
(27,734) (78,862) . .
674,843 622,694 603,581 628,069
(878,660) (966,565) (878,880) (956,565)
(30,800) (30,687) - -
(7,654) (2,495) . -
(917,114) (999,747) (878,660) (986,565}
(289,512) 627,850 309,443 14,839
3,150,640 2,509,893 288,178 425137
2,861,128 3,437,843 597,621 439,976
(8} (8) {3) -
2,861,120 3,137,835 597,618 439,976
24,438 33,850 24,438 33,850
4,393 8,527 - -
(155) 2,428 L-\, .

Thomas Wilson

President & CEO

i0



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

1 General information

Allianz Ayudhya Capital Public Company Limited {the "Company”) is a public limited company which listed on
The Stock Exchange of Thailand. The Company is incorporated and domiciled in Thailand. The address of the Company’s
registered office is as follows: Ploenchit Tower, 7™ floor, 898 Ploenchit Road, Lumpini, Pathumwan, Bangkok.

The immediate parent companies are Allianz Asia Holding Pte. Ltd which was incorporated in Singapore, holding
38.93% of shares, and the ultimate parent company is Allianz SE which was incorporated in Germany.

The principal business operations of the Company are an investment holding company.
The Company and its subsidiaries are subsequently referred as "the Group”,

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

The interim consolidated and separate financial information were authorised for issue by the board of directors
on 11 November 2025.

2 Basis of preparation

The interim consolidated and separate financial information has been prepared in accordance with Thai Accounting
Standard (TAS) No.34, Interim Financial Reporting and other financial reparting requirements issued under the Securities
and Exchange Act. The primary financial information (statement of financial position, statements of comprehensive income,
statements of changes in equity and cash flows) is presented in a format consistent with the annual financial statements
complying with Thai Accounting Standard (TAS) No.1, Presentation of Financial Statements. in addition, the interim financial
information presentation is hased on the formats of non-life insurance interim financial information in an Office of Insurance
Commission’s Notification “Principle, methodology, condition and timing for preparation, submissicn and reporting of
financial statements and operation performance for non-life insurance company B.E. 2566" dated on 8 February 2023
('OIC Neotification). The notes to the interim financial information are prepared in a condensed format. Additional notes are
presented as required by the aforementioned OIC Notification.

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

An English version of these interim financia! information has been prepared from the interim financial information that is
in the Thai language. In the event of a conflict or a difference in interpretation between the two languages, the Thai language
interim financial information shall prevail.
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Allianz Ayudhya Capital Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited}
For the nine-month period ended 30 September 2025

3

34

3.2

4.1

Accounting policies, new and amended financial reporting standards

Accounting policies

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

New financial reporting standard that is effective for the accounting period beginning on or after 1 January
2025 which are relevant and have significant impacts on the Group

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

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

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

This note describes the impact of the Group initially adopted TFRS 17 Insurance contracts, along with TFRS 7
Disclosures of financial instruments and TFRS 9 Financial instruments, on 1 January 2025, with retrospective
adjusiments since 1 January 2024 (transition date}. The new accounting policies adopted are explained in Note 4.2,

TFRS 7 and TFRS 8 have been effective for accounting period beginning on or after 1 January 2020. However,
the Group has met the conditions and chose to temporarily exempt from applying these financial reporting
standards in accordance with TFRS 4 Insurance contracts. The Group adhered to 'Financial Instruments and
Disclosure for [nsurance Companies’ accounting guidelines' {The Accounting Guidance’) in preparing financial
statements for prior accounting periods. As of 1 January 2025, the Group has adopted both TFRSs, alongside
TFRS 17, effective for accounting period beginning on or after 1 January 2025,

In addition, the Group and the Company has changed the accounting policy for classifying short-term investments
from financial assets - debt instruments to cash and cash equivalents by changing the interpretation of the cash
and cash equivalents classification period from the original 82 days to 100 days, in accordance with the financial
reporting standards that specify a period of 3 months.
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Allianz Ayudhya Capital Public Company Limited
Condensed Notes to the interim Financial Information (Unaudited)
For the nine-month period ended 30 September 2025

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

Statement of Financial Position
Assets

Cash and cash equivalents, net
Premium receivables, net

Accrued investment income
Reinsurance assets

Amounts due from reinsurers
Reinsurance contract assets
investments in securities, net
Financial assets - Debt instruments
Financial assets - Equity instruments
Investments in an associates
Property, plant and equipment, net
Right-of-use assets, net

Goodwill

intangible assets, net

Deferred tax assets, net

Prepaid commissions expenses
Other assets, net

Total assets
Liabilities and equity
Liabilitles

Insurance contract liabilities

Amaounis due to reinsurers
Reinsurance contract liabilities
Employee benefit obligations

Premium written received in advance
Commissions and brokerages payables
Acerued expenses

Lease liabilities

Other liabilities

Total liabilities

Equity

Authorised share capitat

Share premium

Retained earnings - Legal reserve
Retained earnings - Unappropriated
Other components of equity

Surplus {Deficit) on investments measured

at fair value through other
comprehensive income

Debt instruments measured at fair value

through other comprehensive income
Equity instruments measured at
fair vatue through other
comprehensive income
Share of other comprehensive
Income (loss) in an asscciate
Insurance finance reserve from
insurance and reinsurance contract

Total equity
Total liabilities and equity

Explanation

Consolidated financial statement

Impacts from

As at
31 December As at
2023 Changes 1 January
(Previously in accounting 2024
reported) TFRS 9 TFRS 17 polley {Restated)
Thousand Thousand Thousand Thousand Thousand
Explanation Baht Baht Baht Baht Baht
E 849,161 - - 1,560,732 2,509,883
A 1,268,249 - (1,288,249) - -
19,742 - - - 18,742
A 2,183,165 - (2,183,165) - -
A 438,832 - (438,832) - B
AC - - 1,270,587 “ 1,270,697
B 7,988,226 (7,988,226) - - R
B, E - 7,831,468 - (1,560,732) 6,370,736
B - 56,758 - - 56,758
c 6,640,168 184,230 (3,149,859) 21,862 3,708,398
67,708 - - - 57,709
184,252 - - - 184,252
1,826,096 - - - 1,926,096
261,680 - - B 251,680
c 534 902 - {170,851) - 364,051
A 62,457 - {62,457) - -
A 576,878 - {5,917) - 571,081
23,001,615 194,230 {5,008,733) 21,862 17,298 874
A C 7,361,349 - {1,257,079) - 6,104,270
A 1,219,649 - {1,2%9,648) " -
AC - - 127,676 - 127,676
181,140 - - - 181,140
A 199,217 - (199,217} - .
A 140,963 - (140,953} - -
A 536,614 - (458,048} - 78,766
193,574 - - - 193,574
A 634,523 - {395,030} - 239483
40,487,219 - (3,542 300) - 5,824,518
380,267 - - - 389,267
10,066,331 - - - 10,066,331
66,200 - - - 66,200
B, C, D 2,938,154 781,317 (2,152,467) 16 1,567,020
B (4,231) 4,231 - . .
B, D - (28,593) - - (28,503)
] - 13,805 - - 13,905
c (831,325) (576,630) (314,285) 21,846 (1,700,394)
c - - 319 - 319
12,624 396 194,230 {2.466,433) 21,862 10,374,055
23,091,815 184,230 (6,008,733 21,862 17,268,874

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

C) The adjustment due to impacts from reclassification and remeasurement according to TFRS 17 Insurance Contracts
D)  Adjustment for impairment of financial assets (Note 4.2.2)
E) The change in accounting policy for reclassifying short-term investments from financial assets - debt instruments

to cash and cash equivalents,
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Allianz Ayudhya Capital Public Company Limited
Condensed Notes to the interim Financial Information {Unaudited)
For the nine-month period ended 30 September 2025

Statement of Financlal Position
Assets

Cash and cash equivalents, net
Premium receivables, net

Accrued investment income
Reinsuzance assets

Amounts due from reinsurers
Reinsurance contract assets
Investments in securities, net
Financial assets - Debt instruments
Financial assets - Equity instruments
Investments in an associates
Property, plant and equipment, nat
Right-of-use assets, nat

Goodwill

Intangible assets, net

Deferred tax assets, net

Prepaid commigsions expenses
Cther assets, net

Total assets
Liabilities and equity
Liabilities

Payable from purchase of securities
Insurance coniract liabilities

Amaounts due to reinsurers
Reinsurance contract liabilities
Employee benefit obligations

Premium written recelved in advance
Commissions and brokerages payables
Accrued expenses

Lease liabilities

Other liabifities

Total liabilities

Equity

Authorised share capital

Share premium

Retained earnings - Legal reserve
Retained earnings - Unappropriated
Other components of equity

Surplus (Deficity on investments measured

at fair vaiue threugh other
cemprehensive income

Debt instruments measured at fair value

through other comprehensive income

Equity instruments measured at fair value

through other comprehensive income
Share of other cemprehensive
income {loss) in an associate
insurance finance reserve from
insurance and reinsurance contract

Total equity
Total liabilitles and equity

Explanation

Consolidated financlal statement

Impacts from

As at
31 December As at
2024 Changes 31 December
(Previously In accounting 2024
reported) TFRS 9 TFRS 17 polcy (Restated)
Thousand Thousand Thousand Thousand Thousand
Explanation Baht Baht Baht Baht Baht
E 3,088,690 - - 81,750 3,150,640
A 1,447,932 - {1,447,832) - -
42,674 - - - 42,674
A 2,231,508 - (2,231,508) - -
A 547,712 - (547,712} - -
AC - - 1,249,761 - 1,249,764
g 5,864,023 (5,864,023) - - -
B E - 5,800,876 - {81,750) §,739,125
8 - 63,148 - - 63,148
o] 8,583,401 197,368 (2,056,748) 23,764 5,847,784
48,687 - - - 48,587
151,803 - - - 151,883
1,928,098 - - - 1,826,008
322,309 - - - 322,309
c 508,430 - (186,731 - 321,899
A 31,325 - (31,325) - -
A 584,281 - {1,816) - 582,465
25,379,081 197,368 (6,154,012) 23,764 19,446,181
130,334 - - - 130,334
AC 7,684,019 - {1,520,473) - 6,163,546
A 1,360,556 - (1,360,556) R -
A C - - 127,390 - 127,390
219,161 - - - 219,181
A 147,901 - (147,901} - -
A 156,723 - (156,723} . -
A 534,385 - {520,003} - 114,392
61,678 - - - 161,678
A 539,603 - {365,817) - 173,686
11,034,370 - (3,944,183) - 7,090,187
389,267 - - - 389,267
10,066,331 - - - 10,066,331
88,950 - - B 88,950
B,C, D 2,610,969 1,158,285 {923,867) - 2,845,287
B 39,133 {39,133) - - -
B, D - 9,647 - - 9,647
B - 19,018 - - 19,018
o} 1,150,041 (950,449) (1,284,528) 23,764 (1,081,172}
C - - (1,334) - {1,334)
14,344,691 187,368 (2,209,829) 23,764 12,355,964
25,379,061 187,368 {6,164.012) 23,764 19,448,181

A)  The reclassification and remeasurement according to TFRS 17 Insurance Contracts (Note 4.2.1)
B) The reclassification of financial assets - debt and equity instrument (Note 4.2.2) :

C)  The adjustment due to impacts from reclassification and remeasurement according to TFRS 17 Insurance Contracls
D)  Adjustment for impairment of financial assets (Note 4.2.2)
E) The change in accounting policy for reclassifying shori-term investments from financial assets - debt instruments

to cash and cash equivalents.
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Allianz Ayudhya Capital Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the nine-month period ended 30 September 2025

The impact on the Group's unappropriated retained earnings as at 1 January 2024 and 31 Becember 2024 are as follows:

Consolidated
financial statement

As at As at

1 January 31 December

2024 2024

Thousand Baht Thousand Baht

Unappropriated retained earnings under TFRS 4 2,938,154 2,610,989
The impacts from TFRS317 arise from:

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

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

3) Loss component (43,052) (63,486)

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

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

Total impacts from the adoption of TFRS 17 683,107 748,254

The impacts from TFRS 9 arise from:
1) The reclassification of debt instrument measured at fair value through

other comprehensive income to profit or loss. 166 167
2) The derecognition of impairment allowance for equity instruments

measured at fair value through other comprehensive income 10,301 10,301
Total impacts from the adoption of TFRS 8 10,457 10,468
Impacts from change investments in associate (2,064,698) (524 404)
Unappropriated retained earnings under TFRS 17 and TFRS 2 1,567,020 2,845,287

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

Consolidated
financial statement

Previously
reported Restated
Basic earning per share (Baht per share) 0.06 1.26
Weighted average number of ordinary shares (Thousand share) 389,267 389,267

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

Consolidated
financial statement

Previously
reported Restated
Basic earning per share (Baht per share) 1.38 476
Weighted average number of ordinary shares (Thousand share) 389,267 389,267
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Allianz Ayudhya Capital Public Company Limited
Condensed Notes to the Interim Financial Information {(Unaudited)
For the nine-month period ended 30 September 2025

On 1 January 2024 and 31 December 2024, management reclassified financial instruments as follows:

Balance at 31 December 2023
{Previously reported)

The reclassification of debt instrument
measured at fair value through other

comprehensive income to profit or loss.

The changes in accounting policy
related to the reclassification of cash
and cash equivalents, net, and
financial assets - debt instruments

Balance at 1 January 2024
(transition date) after restated

Balance at 31 December 2024
(Previously reported)

The reclassification of debt instrument
measured at fair value through other

comprehensive income to profit or foss.

The changes in accounting policy
related to the reclassification of cash
and cash equivalents, net, and
financial assets - debt instruments

Balance at 31 December 2024
after restated

Balance at 31 December 2023
(Previously reported)

The changes in accounting policy
related to the reclassification of cash
and cash equivalents, net, and
financial assets - debt instruments

Balance at 1 January 2024
(transition date) after restated

Balance at 31 December 2024
(Previously reported)

The changes in accounting policy
related to the reclassification of cash
and cash equivalents, net, and
financial assets - debt instruments

Balance at 31 December 2024
after restated

Consoiidated financial statement

Fair value
Fair value through other Cash and
through comprehensive Amortised cash
profit or loss income cost equivalents
Thousand Thousand Thousand Thousand
45,774 6,217,185 1,725,257 949,161
235 (235) - -
- - {1,5660,732) 1,560,732
46,009 6,216,960 164,625 2,509,893
58,040 5,579,709 226274 3,088,890
20,249 {20,249} - -
- - (61.750) 61,750
78,289 5,558,460 164,524 3,150,640

Separate financial statement

Fair value
Fair value through other Cash and
through comprehensive Amortised cash
profit or loss income cost equivalents
Thousand Thousand Thousand Thousand
211,672 884,047 - 30,396
- {394,740) - 394,740
211,572 490,207 - 425,136
231,188 823,276 - 226,428
- (61,750) - 61,750
231,188 761,526 - 288,178
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Allianz Ayudhya Capital Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the nine-month period ended 30 September 2025

4.2

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

4.2.1 TFRS 17 Insurance Contracts

a)

b)

Insurance contract

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

Separating components

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

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

Level of aggregation of insurance contracts

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

. A group of contracts that are onerous at initial recognition

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

. A group of the remaining contracts in the portfolio

For contracts issued to which the Group applies the premium allocation approach, it also requires
management to exercise its judgement by assessing the likelihood of changes in assumpticns that will
lead to the possibility of becoming onerous and the estimated profitability of contracts.
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Allianz Ayudhya Capital Public Company Limited
Condensed Notes to the Interim Financial Information {Unaudited)
For the nine-month period ended 30 September 2025

c)

d}

e)

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

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

A group of reinsurance contracts held are recognised as follows:

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

«  Othe groups of reinsurance contracts held are recognised at the beginning of the coverage period
of the group of reinsurance contracts held

In the exceptional circumnstances that the Group entered into the reinsurance contracts

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

Modification and derecognition

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

Measurement
There are three measurement apprecaches under TFRS 17, which are as follows;

. Insurance contracts with direct participant features are accounted for using the Variable Fee Approach

(VFA)

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

. Insurance contracts without direct participant features, which meet all the criterions are accounted

for using the Premium Allocation Approach (PAA)

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

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

Fulfilment cash flows within the contract boundary

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

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

Cash fiows within the boundary of the contract are those that relate directly fo the fulfilment of the
contract, including cash flows for which the Group has discretion over the amount or timing, premiums
from a policyholder, payments to (or on behalf of) a policyholder, insurance acquisition cash flows and
other expenses incurrad in fulfiling the contract, such as claim handling costs.

Contract boundary

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

Cash fiows 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 Group can compel the policyholder to pay
the premiums or in which the Group has a substantive obligation to provide the policyholder with
insurance contract services. A substantive obligation to provide insurance contract services ends when:

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

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

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

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

Excess of Loss (XOL} reinsurance contracts provide coverage for claims incurred during the accident vear.
Therefore, all cash flows arising from claims already incurred and expected to ocour within the accident
year are included in the measurement of the reinsurance contracts held. Some confracts also include
mandatory or voluntary reinstatement premiums, as agreed in the contract terms, and thus fall within the
boundary of the relevant reinsurance confract.
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h)

Insurance acquisition costs

Insurance acquisition cash flows arise from the activities of selling, underwriting and starting of a group of
insurance contracts (issued or expected to be issued) that are directly attributable to the portfolio of
insurance confracts to which the group beiongs. Insurance acquisition cash flows are aliocated to group
of insurance confracts using a systematic and rational method. The Group allocates Insurance acquisition cash
flows directly attributable to & group of insurance contracts:

. To that group; and
¢  To groups that will include insurance contracts that are expected to arise from renewals of the
insurance contracts in that group

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

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

The assessment of recoverability involves two steps as follows:

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

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

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

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

Risk adjustment for non-financial risk

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

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

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

Measurement on initial recognition

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

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

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

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

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

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

Subsequent measurement

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

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

(b)  Minus insurance acquisition cash flows in the period
{c) Minus the amount recognised as insurance revenue for services provided in that period
{d) Plus the amortisation of insurance acquisition cash flows recognised as an expense in the reporting period

For the reinsurance contracts held, at the end of each subsequent reporting pericd, the carrying amount
of the remaining coverage is:

(a) Plus the reinsurance premiums paid in the period

(b)  Plus the commission paid in the period

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

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

The Group adjusts the carrying amount of the remaining coverage for reinsurance contracts held to
account for the risk of non-performance by the issuer of reinsurance contract.
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k)

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

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

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

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

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

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

Insurance revenue

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

Insurance service expenses
Insurance service expenses consist of,

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

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

()  Amortisation of insurance acquisition cash flows - For contracts measured under the premium
allocation approach, the Group amoritzes the insurance acquisition cash flows on a straight-line
basis over the coverage period of the group of contracts

(d) Changes related to past service - Changes in the fulfiiment cash flows relating to the liability for
incurred claims; and

(e) Changes related to fulure service - |.osses on onerous groups of contracts and reversals of such
losses.

i) An impairment loss of an asset for insurance acquisition cash flows and reversal

22



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

m)

n)

Net income or expenses from reinsurance contracts held

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

(a) Reinsurance expenses

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

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

{d)  Other directly attributable expenses from reinsurance contracts held

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

] The effect of any risk of non-performance by the issuer of the reinsurance contract, and

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

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

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

Insurance finance income or expenses

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

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

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

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

For the premium allocation approach, the Group includes insurance finance income or expenses for the
reporiing period in profit or loss.
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4,2.2 TFRS 9 Financial Instruments

Financial assets

a)

b)

Recognition and derecognition

Regular way purchases, acquires and saies of financial assets are recognised on transaction
date, the date on which the Group commits to purchase or seli the asset. Financial assets are
derecognised when the rights to receive cash flows from the financial assets have expired or
have been transferred and the Group has transferred substantially all the risks and rewards of
ownership.

At initial recognition, the Group 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.

Classification and measurement
Debt instruments

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

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

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

. Fair value through other comprehensive income (FVOCI): Financial assets that are held for i)
collection of contractual cash flows; and ii) for selling the financial assets, where the assets' cash
fiows represent solely payments of principal and interest, are measured at FVOCI. Movements in
the carying amount are taken through other comprehensive income (QCI), except for the
recognition of impairment losses (reversal), interest income using the effective inferest 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 QOCl is reclassified
from equity to profit or loss and recognised in net gains or losses from finandial instruments.
Interest income Is included in net investment income. Impairment expenses are presented
separately in statement of comprehensive income.

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

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

Equity instruments

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

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

5

Impairment
The Group measures the expected credit loss using the following approaches:

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

(b) General approach: For Financial assets that are debt instruments carried at FVOCI and
amortised cost, the Group applies TFRS & general approach in measuring the impairment
of those financial assets. 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 Group considers changes in the credit quality
of financial assets in 3 levels, with each level determining the approach for measuring the
impairment allowance and calculating the effective interest approach differently as follows:

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

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

. Level 3: When the financial asset meets the criteria for a credit-impaired financial
asset, the allowance for expected credit losses of the financial asset will be

measured at an amount equal to the expected credit losses over the lifetime of the
asset,

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

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

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

* Probability-weighted estimated uncollectible amounts
. Time value of money; and

. 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
itern in other operating expenses,

Accounting estimates

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

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

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

25



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

Discount rate

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

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

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

Discount rate (%)

Period {Year) 1 2 3 5 10
30 September 2025 1.62 1.62 1.64 1.68 1.94
31 December 2024 2.63 2.62 2.57 2.53 2.91
1 January 2024 3.02 3.09 3.20 3.36 3.64

Risk adjustment for non-financial risk

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

The risk adjustment for non-financial risk as of 30 September 2025, 31 December 2024 and 1 January 2024, are as follows:

Risk adjustment for
non-financial risk (%)}

30 September 31 December 1 Janua
Type of [Insurance 2025 2024 202&
Engineering Insurance 13.50 16.53 20.08
Fire Insurance 16.85 16.87 12.45
All Risks Insurance 13.94 13.84 14.65
Liahility Insurance 14.59 14.32 14.57
Voluntary Moter Insurance (Comprehensive Coverage) 4.73 4.45 5.63
Voluntary Moter Insurance {(Other Coverage) 4.79 5.34 5.63
Compulsory Metor Insurance 8.62 7.47 6.83
Marine Insurance {Cargo) 10.61 12.91 20.23
Marine Insurance (Hull) 15.25 16.66 20.23
Travel Insurance 16.58 17.02 11.11
Miscellaneous insurance 16.65 16.81 11.11
Heailth and Personal Accident Insurance 5,51-7.00 530 -6.78 5,30 -9.486
Extended Warranty Insurance 16.65 16.81 11.11%
Credit Insurance 13.05 17.23 11.11

Transition Method

As the Federation of Accounting Professions has announced the effective date for TFRS 17 as 1 January 2025, the Group
has decided to apply the Full Retrospective Approach.
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6.1

Fair value

Fair value estimation

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

been defined as follows:

Level 1: Quoted prices {unadjusted) in active markets for identical assets or liabilities, and the Group is able

to access that market on valuation date.

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

either directly or indirectly.

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

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

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

Financial assets
Financial assefs measured at fair value
through other comprehensive income
Debt securities
Equity securities

Financial assets measured at fair value
through profit or loss
Debt securities

Total financial assets

Financial assets
Financial assets measured at fair value
through other comprehensive income
Debt securities
Equity securities

Financial assets measured at fair value
through profit or loss
Debt securities

Total financial assets

Consolidated financial information

{(Unaudited}
As at 30 September 2025

Level 1 Level 2 Level 3 Total
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
- 5,802,846 - 5,802,845
- - 66,046 66,046
67,880 21,678 - 89,558
67,880 5,824,524 66,046 5,958,450

Consolidated financial statements

{Restated)
(Audited)
As at 31 December 2024

level 1 Level 2 l.evel 3 Total
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
- 5,496,312 - 5,496,312
- - 63,148 63,148
58,040 20,245 - 78,289
58,040 5,516,561 63,148 5,837,749
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6.2

Separate financial information

{(Unaudited)
As at 30 September 2025
Level 1 Level 2 Level 3 Total
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
Financial assets
Financial assets measured at fair value
through other comprehensive income
Debt securities - 1,054 - 1,054
Equity securities - - 10,847 10,847
Financial assets measured at fair value
through profit or loss
Debt securities - 21,677 210,408 232,086
Total financial assets - 22,731 221,256 243,987
Separate financial statements
{Audited)
As at 31 December 2024
Level 1 Levei 2 Level 3 Total
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
Financial assets
Financial assets measured at fair value
through other comprehensive income
Debt securities - 753,014 - 753,014
Equity securities - - 8,512 8,512
Financial assets measured at fair value
through profit or loss
Debt securities - 20,249 210,938 231,188
Total financial assets - 773,263 218,451 992,714

Valuation techniques used to measure fair value of financial assets
Valuation technigues used to measure fair value level 1

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

Valuation techniques used fo measure fair value level 2

Fair value of debt securities in level two are determined using the latest bid prices of the last working day of the
reporting period as quoted by the Thai Bond Market Associate.

Fair value of debt securities in level two are determined using the unit trust's net asset value of the last working
day of the reporting period.

Valuation techniques used to measure fair value level 3

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

The fair value of financial instruments that are net traded in an active market is determined by using valuation
techniques. In Level 3 fair values, discounted cash flows were used as the valuation techniques. The valuation
model considers the present value of the expected future cash flow without risk-adjusted which the discount rate
has been adjusted {o include total return to compensate the risk that market needs.
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Change in level 3 financial instruments as at 30 September 2025 and for the year ended 31 December 2024 are

as follows:

At the beginning of the year/period

Unrealized gain

At the end of the year/period

At the beginning of the year/period

Unrealized gain {loss)

At the end of the year/period

Transaction between fair value hierarchy

Consolidated
financial information

(Restated)
{Unaudited) {Audited)
30 September 31 Decembher
2025 2024
Thousand Baht  Thousand Baht
63,148 56,756
2,898 6,392
66.046 63,148
Separate

financial information
{(Unaudited) {Audited)
30 September 31 December
2025 2024
Thousand Baht  Thousand Baht
219,451 224,018
1,805 {4,565)
221,256 219,451

There was no transfer between and no change in valuation techniques during the period.

7 Cash and cash equivalents, net

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

Cash on hand

Chegue on hand
Deposits at bank - at call
Shart-term investments

Total
Less Allowance for
expected credit loss

Cash and cash equivalents, net

Consolidated Separate

financial information financial information
{Restated) {Restated}
(Unaudited) {Audited) (Unaudited) (Audited)
30 September 31 December 30 September 31 December
2025 2024 2025 2024
Thousand Baht Thousand Baht Thousand Baht  Thousand Baht
576 1,054 - -
96,929 41,331 - -
998,199 1,091,733 117,062 151,439
1,765,424 2,016,538 480,559 136,741
2,861,128 3,150,656 597,821 288,180
(8} (18) 3) 2
2,861,120 3,150,640 587,618 288,178
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8 Financial assets - Debt instruments

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

Debt instruments measured at fair value through profit or less
Foreign debt securities
Private debt securities

Total debt instruments measured at fair value through profit or loss
Cebt instruments measured at fair value through other

comprehensive income

Government and state enterprise debt securities

Private debt securities

Total debt instruments measured at fair value through other
comprehensive income

Debt instruments measured at amortised cost
Deposits at financial institutions with original maturities more than 3 months
Less Allowance for expected credit loss

Total debt instruments measured at amortised cost

Total financial assets - debt instruments

Debt instruments measured at fair value through profit or loss
Private debt securities

Total debt instruments measured at fair value through profit or loss

Debt instruments measured at fair value through other comprehensive income

Government and state enterprise debt securities
Private debt securities

Total debt instruments measured at fair value through other
comprehensive income

Total financial assets - debt instruments

Consolidated
Financial information

(Restated)

{Unaudited) (Audited}

30 September 31 December

2025 2024

Fair value/ Fair value/

Amortised Amortised

cost cost

Thousand Thousand

Baht Baht

67,880 58,040

21,678 20,249

89,558 78,289

4,086,831 3,498,000

1,716,015 1,998,312

5,802 846 5,496,312

164,531 164,531

(10} {7

164,521 164,524

6,056,925 5,739,125

Separate

Financial information

{Restated)

{Unaudited) (Audited)

30 September 31 December

2025 2024

Fair value Fair value

Thousand Thousand

Baht Baht

232,086 231,188

232,086 231,188

1,054 717,017

- 35,997

1,054 753,014

233,140 984,202
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On 30 July 2021, the Company invested in the 10 years subordinated bond with maturity date on 30 July 2031 issued
by subsidiary amounting to Baht 200 million with the fixed interest rate at 6.10% per annum.

As at 30 September 2025, certain government and state enterprise securities of the Group and the Company are
pledged and used for assets reserved with the Registrar amounting fo Baht 1,055.55 million and Baht 1.05 million,
respectively (31 December 2024 : Baht 1,031.14 million and Baht 1.03 million, respectively) (Note 22).

As at 30 September 2028, certain government and state enterprise securities of the Group have been deposited as a
security with the Registrar in accordance with the Insurance Act (No. 2) B.E. 2551 amounting to Baht 15.08 million
(31 December 2024 : Baht 15.27 million) (Note 22).

For the nine-month period ended 30 September 2025 and 2024, the Group and the Company have Interest income
amounting to Baht 119,18 million and Baht 18.19 million, respectively (30 September 2024 : Baht 130.81 million and Baht
20.87 million, respectively}

8.1 Debtinstruments measured at fair value through other comprehensive income

Consolidated
Financial information
{Unaudited)
30 September 2025
Expected credit
loss recognised

Debt securities which credit risk has not significantly

in other
Initial comprehensive
Book value income

Thousand Baht

Thousand Baht

increased (Stage 1) 5,802,846 (295)
Debt securities which credit risk has significantly
increased (Stage 2) - -
Credit-impaired debt securities (Stage 3) - -
Total 5,802,846 {295)
Consolidated
Financial statement
{Restated)
(Audited)
31 December 2024
Expected credit
loss recognised
in other
Initial comprehensive
book value income

Debt securities which credit risk has not significantly

Thousand Baht

Thousand Baht

increased (Stage 1) 5,496,312 (409)
Debt securities which credit risk has significantly

increased {Stage 2) - -
Credit-impaired debt securities (Stage 3) - -
Total 5,496,312 {409)
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Separate

Financial information

(Unaudited)

30 September 2025

Expected credit
loss recognised

in other
Initial comprehensive
book value income

Thousand Baht Thousand Baht

Debt securities which credit risk has not significantly

increased (Stage 1) 1,054
Debt securities which credit risk has significantly

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

Total 1,054

Separate

Financial statement

(Audited)

31 December 2024

Expected credit
loss recognised in

other
Initial comprehensive
book value income

Thousand Baht Thousand Baht

Debt securities which credit risk has not significantly

increased (Stage 1) 753,014 2)
Debt securities which credit risk has significantly
increased (Stage 2) - -
Credit-impaired debt securities (Stage 3) - -
Total 753,014 {2)
8.2 Debtinstruments measured at amortised cost
Consolidated financial information
{(Unaudited)

30 September 2025

Initial Expected
book value credit loss Book value

Thousand Baht Thousand Baht Thousand Baht

Debt securities which credit risk has

not significantly increased (Stage 1) 164,531 {10) 164,521
Debt securities which credit risk has
significantly increased (Stage 2) - - -
Credit-impaired debt securities (Stage 3} - - -
Total 164,531 {10} 164,521
Consolidated financial statement
{Restated)
{Audited)
31 December 2024
Initial Expected
book value credit [oss Book value

Thousand Baht Thousand Baht Thousand Baht

Debt securities which credit risk has

not significantly increased (Stage 1) 164,531 7
Debt securities which credit risk has

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

164,524

Total 164,531 {7

164,624
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9 Financial assets - Equity instruments

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

Consolidated Separate
Financial information Financial Information
(Restated)
(Unaudited) {Audited) {(Unaudited) (Audited)
30 September 31 December 30 September 31 December
2025 2024 2025 2024
Fair value Fair value Fair value Fair value
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
Equity instruments measured at fair value
through other comprehensive income
Equity instruments 66,046 63,148 10,847 8,512
Total equity instruments measured at fair
value through other comprehensive income 66,046 63,148 10,847 8,512
Total financial assets - equity instruments 66,046 63,148 10,847 8,512

For the nine-month period ended 30 September 2025 and 2024, the Group and the Company have dividend income

amounting to Baht 0.02 million and Baht 581.11 million, respectively (30 September 2024 : Baht 0.40 million and Baht
607.74 million, respectively)
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Allianz Ayudhya Capital Public Company Limited

Condensed Notes to the Interim Financial Information (Unaudited)

For the nine-month period ended 30 September 2025

14 Deferred tax assets (liabilities), net

Deferred tax assets {liabilities), net as at 30 September 2025 and 31 December 2024 were as follows:

Consolidated Separate
financial information financial information
{Restated}
(Unaudited) (Audited) {Unaudited) {Audited}
30 September 31 December 30 September 31 December
2025 2024 2025 2024
Thousand Baht Thousand Baht Thousand Baht Thousand Baht
Deferred tax assets 544,396 587,472 2,230 2,357
Deferred tax liabilities (287,056) (265,773) (8.171) (7,748)
Deferred tax assets (liabilities), net 257,340 321,699 (5,941) (5,389)

Movements of deferred tax assets, net for the nine-month period ended 30 September 2025 consisted of tax eifects

from the following items:

Consolidated financial information

Transactions

As at recognised
1 January Transactions In other As at
2025 recognised in comprehensive 30 Sepftember
{Restated) profitorloss income orloss 2025
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
Deferred tax assets
Allowance for doubtful accounts
- Premium due and uncollected 7,330 582 - 7.912
Aliowance for doubtful accounts
- Other receivable 3,912 2,653 - 6,565
Allowance for doubtful accounts
- Reinsurance 2,344 178 - 2,522
Unearned premium reserve 128,337 35,409 - 164,746
Liabilities for incurred claims 300,208 {48,429) 1,723 253,592
Loss component 12,697 (8,779) - 3,918
Unrealised loss on the change in fair value
of financial assets measured at fair value
through profit or joss 5 ()] “ -
Unrealised [oss on the change in fair vaiue
of financial assets measured at fair value
through other comprehensive income 3,191 - (873) 2,318
Employee benefit obligations 27,771 478 - 28,249
Share based payment 6,251 3,398 - 9,649
Accrued expense 39,441 41 - 39,482
Expected credit loss allowance 4 (24} 23 3
Accumuiated tax losses 23,729 {23,729) - -
Lease liabilities 31,137 (5,697) - 25,440
Others 25 (25) - -
587,472 (43,949) 873 544,396
Deferred tax liabilities
Insurance acquisition cash flows (214,389) (14,932) - (229,331)
Unrealised gain on transfer of financial assets (4,939) - - (4,939)
Unrealised gain on the change in fair value
of financial asset measured at fair value
through profit or loss {(5,863) (3,434) - (9,207)
Unrealised gain on the change in fair value
of financial assets measured at fair value
through other comprehensive income (10,276) - (8,485} {18,761)
Right of use assets (30,298) 5,568 - (24,728)
(265,773} {12,798) {8,485) (287,056)
Deferred tax assets, net 321,698 (56,747} (7.612) 257,340
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Allianz Ayudhya Capital Public Company Limited

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

Deferred tax assets

Unrealised loss on the change in fair value of
financial assets measured at fair value
through profit or loss

Unrealised loss on the change in fair value
of financial assets measured at fair value
through other comprehensive income

Expected credit loss

Deferred tax liabilities

Unrealised gain on transfer of financial assets

Unrealised gain on the change in fair value of
financial assets measured at fair value
through profit or loss

Unrealised gain on the change in fair value of
financial assets measured at fair value
through other comprehensive income

Deferred liabilities, net

Separate financial informaﬁon

Transactions

recognised
Asat  Transactions In other As at
1 January recognised in comprehensive 30 September
2025  profitorloss income orloss 2025
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
5 (5) - -
2,352 - (122) 2,230
2,357 5 (122) 2,230
(4,939) - - (4,939)
(2,234) (174) - (2,408)
{573 - (251) (824)
(7.746) {174} (251) (8,171
(5,389) (179) (373) {5,941)
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Allianz Ayudhya Capital Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the nine-month period ended 30 September 2025

15.1.2 Assets from insurance acquisition cash flows

Motor

Assets from insurance acquisition cash flows

Less Cumulative impairment, net of reversals,
recognized at the end of the period

Assets from insurance acquisition cash flows, net

Non-Motor

Assets from insurance acquisition cash flows

Less Cumulative impairment, net of reversals,
recognized at the end of the period

Assets from insurance acquisition cash flows, net

Consolidated financial information

{Unaudited)

30 September
2025

Thousand Baht

{Restated)
{Audited)

31 December
2024

Thousand Baht

587,495 599,015
587,495 599,915
978,820 892,315
978,820 892,315
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Allianz Ayudhya Capital Public Company Limited

Condensed Notes to the interim Financial Information (Unaudited)

For the nine-month period ended 30 September 2025

18 Other Operating expenses

Cther operating expenses for the nine-month ended 30 September 2025 and 2024 were as follows:

Employee expenses not relating to undenwriting
or claim administrative expense

Premise and equipment expense not relating
to underwriting expense

Stamp and tax duty

Bad debt and doubtful debt

Director's remunerationp

Management fee

Advertising and sales promotion expenses

Professional fee

Integration cost

Other operating expenses

Total operating expenses

Consolidated Separate
financial information financial information
{Unaudited)
For the nine-month period ended 30 September
(Restated)
2025 2024 2025 2024
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
144, 545 141,783 15 62
40,749 76,362 865 739
2,229 4,448 922 829
2 - - -
9,513 9,480 7,112 7,187
45,337 37,529 - -
2,655 4,642 8 7
4,577 4,406 3,856 3,628
- 4,394 - -
26,807 30,136 779 401
276,414 313,180 13,557 12,853

18 Expected credit loss

The expected credit loss for the nine-month pericd ended 30 September 2025 and 2024 were as follows:

Cash and cash equivalent (Reversal)
Investments in debt securities measured at fair value
to other comprehensive income (Reversal)

Investments in debt securities measured at amortised cost

Total expected credit loss (Reversal)

Consolidated Separate
financial information financial information
(Unaudited)

For the nine-month period ended 30 September

2025 2024 2025 2024
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht

(8) 1 1 M

{(114) (113) (2) (5)

3 3 - -

(119) {109) (D (6)
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Allianz Ayudhya Capital Public Company Limited

Condensed Notes to the Interim Financial Infermation (Unaudited)

For the nine-month period ended 30 September 2025

20 Basic earnings per share

Basic earnings per share for the three-month and nine-month pericd ended 30 September 2025 and 2024 calculated
from net profit for the period of the Group's shareholders and the Company's shareholders and the number of issued and

paid-up share capital. The calculation was as follows:

Profit (Loss) attributable to shareholders
of the Group and the Company
(Thousand Baht)

Weighted average number of ordinary shares
(Thousand share)

Basic earnings (loss) per share {Baht per share)

Profit atfributable to shareholders
of the Group and the Company
{Thousand Baht)

Weighted average number of ordinary shares
(Thousand share)

Basic earnings per share (Baht per share)

Consolidated Separate
financial information financial infermation
(Unaudited)

For the three-month period ended 30 September
{Restated)

2025 2024 2025 2024
717,575 481,409 3,184 8,588
389,267 389,267 389,267 389,267

1.84 1.26 0.01 0.02
Consolidated Separate
financial information financial information
(Unaudited)
For the nine-month period ended 30 September
{Restated)
2025 2024 2025 2024
2,213,652 1,852,076 593,410 618,000
389,267 389,267 389,267 389,267
5.69 4.76 1.52 1.59
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Allianz Ayudhya Capital Public Company Limited

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

21 Related parties

The consolidated and separate financial information include certain transactions with the subsidiary and related parties.
The relationship may be by shareholding or the companies may have the same group of shareholders or directors.
The consclidated and separate financial information refiect the effects of these transactions on the basis determined

by the Company, the subsidiary and the related parties:

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

Assets
Related company of ultimate parent

Reinsurance contract assets -
Incurred claims

Reinsurance contract assets -
Remaining coverage

Financial assets - Debt instruments

Other assets

Subsidiaries
Financial assets - Debt instruments
Accrued investment income
Other assets

Associates
Rights of use assets, net
Other assets

Liabilities
Related company of ultimate parent

Insurance contract liabilities ~
incurred claims

Insurance contract liabilities -
Remaining coverage

Accrued expenses

Other liabilities

Subsidiaries
Accrued expenses

Associates
Accrued expenses
Lease liabilities
Other liabilities

Consolidated Separate
financial information financial information
(Restated)

{Unaudited) (Audited) (Unaudited} {Audited)
As at As at As at As at
30 September 31 December 30 September 31 December
2025 2024 2025 2024
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
1,736,279 772,671 “ -
(1,278,544) (1,052,712) - -
67,880 58,040 - -
19,585 14,100 - -
- - 210,409 210,939
- - 3,108 a7
- - 50 50
2,023 239 - -
458 1,067 - -
98,309 66,265 - -
(51,523} (74,530) - -
132,843 125,236 - -
24,937 7,089 - -
. - 823 1,174
20,276 65,628 749 1,021%
2,036 271 - -
585 559 - -
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Allianz Ayudhya Capital Public Company Limited

Condensed Notes to the Interim Financial Information (Unaudited)

For the nine-month period ended 30 Septemher 2025

Significant fransactions for the nine-month period ended 30 September 2025 and 2024 with related parties were as follows:

Revenues
Related company of ultimate parent

Consolidated financial information

(Unaudited}
For the nine-month period ended 30 September
(Restated)
2025 2024

Thousand Baht Thousand Baht

Service income 27,866 29,873
Other income 4,496 595
Associates
Other income 14,494 11,805
Expenses
Related company of uitimate parent
Net expenses from reinsurance contracts held 635,530 990,933
Insurance service expenses 16,905 25,603
Cost of services 26,535 27,574
Other operating expenses 160,924 192,127
Associates
Other operating expenses 50,701 48,825

Separate financial information

{Unaudited)
For the nine-month period ended 30 September
2025 2024
Thousand Baht Thousand Baht
Revenues
Associates
Net Investment income 580,951 607,358
Subsidiaries
Net investment income 9,125 9,158
Net loss on investment {530} 3,800
Expenses
Related company of ultimate parent
Other operating expenses 68 75
Associates
Other operating expenses 7186 789
Subsidiaries
Ofher operating expenses 987 967

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

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

The Group paid commissions and brokerages and other underwriting expenses between the Group and related companies.
The commission rates were in compliance with the Office of Insurance Commission criteria and the same basis of the
commission rate that the Group has offered to other insurance broker companies.

The Company has office service agreements with a subsidiary for a term of 3 years. Service rates and conditions are the
same as the subsidiary offer to other companies.
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Allianz Ayudhya Capital Public Company Limited
Condensed Notes to the Interim Financial Information {Unaudited)
For the nine-month pericd ended 30 September 2025

Directors and key management personnel's remuneration

During the nine-month period ended 30 September 2025 and 2024, the Group has salaries, bonuses, directors’ allowances
and other benefits of its directors and key management personnel recognised as expenses as follows:

Consolidated Separate
financial information financial information
(Unaudited)
For the nine-month period ended 30 September
2025 2024 2025 2024
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
Directors and key management
personnel’s remuneration
Short-term benefits 71,590 69,888 - -
Post-employment benefits 3,234 2,255 - -
Directors’ remuneration 9,513 9,687 7,112 7,385
Total 84,337 81,830 7,112 7,385

22 Securities and assets pledged with the Registrar

As at 30 September 2025 and 31 December 2024, certain investments in securities of the Group were pledged and
used for assets reserved with the Registrar (Note 8) in accordance with the Insurance Act and the Notification of the
Office of Insurance Commission regarding "Rates, Rules and Procedures for pledge of unearned premium reserve of
Non-Life Insurance Company B.E. 2557", respectively as follows:

22.1 The investments in debt securities which the Group placed for policy reserve with the Registrar in accordance
with announcement of the Office of Insurance Commission regarding "Rates, Rules and Procedures for pledge
of unearned premium reserve of Non-Life Insurance Company B.E. 2557" were as follows:

Consolidated
financial information

{Unaudited) {Audited)
30 September 2025 31 December 2024
Book value Face value Bock value Face vaiue
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
Government and
state enterprise securities 1,085,551 1,041,000 1,031,136 1,041,000
Separate
financial information
{Unaudited) {(Audited)
30 September 2025 31 December 2024
Book value Face value Book value Face value
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
Government and
state enterprise securities 1,054 1,000 1,030 1,000

22.2 The investments in debt securities which the Group pledged with the Registrar in accordance with the Insurance Act
(No.2} B.E. 2551 were as foliows:

Consolidated
financial information

{(Unaudited) (Audited)
30 September 2025 31 December 2024
Book value Face value Book value Face value
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
Government and
state enterprise securities 15,075 15,000 15,273 15,000
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Allianz Ayudhya Capital Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the nine-month period ended 30 September 2025

23 Restricted assets

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

24  Contribution to non-life guarantee fund

As at 30 September 2025 and 31 December 2024, the Group has accumulated funding amount which was paid into
contribution to non-life guarantee fund amounting to Baht 412.08 million and Baht 365.12 million, respectively.

25 Litigation

As at 30 September 2025 and 31 December 2024, lawsuits have been brought against the Group, as insurer, from
which the Group estimates losses and records liabilities for incurred claims totalling Baht 166.89 million and Baht 168.91
million, respectively. The Group's management believes that such estimation is adequate to losses and does not expect
the outcome of the litigation to result in losses that differ from the recorded liability by amounts that would be material
to the Group's operating results.

26 Dividends

At the Annual General Meeting of Shareholders on 22 April 2025, the payment of dividend was approved from the
operating results at Baht 1.67 per share, totalling Baht 650.08 million. The dividend payment was made on 27 May 2025,

At the Board of Directors' meeting of Shareholders on 14 August 2025, the payment of dividend was approved from operating
result at Baht 0.65 per share, tolalling Baht 253.03 million. The dividend payment was made on 12 September 2025,

At the Annual General Meeting of Shareholders on 28 April 2024, the payment of dividend was approved from operating
result at Baht 1.87 per share, totalling Baht 650.08 miillion. The dividend payment was made on 29 May 2024,

At the Board of Directors’ meeting of Shareholders on 13 August 2024, the payment of dividend was approved from cperating
result at Baht 0.90 per share, fotalling Baht 350.34 million. The dividend payment was made on 12 September 2024,

27 Event after the Statement of Financial Position date

27.1 During the 17 September to 7 Cctober 2025, the Group had arranged Employee Stock Purchase Plan (ESPP)
and Free Share registration period to offer the Allianz SE shares to entitied Company staff. The ESPP 2025 was
offered to entitled Allianz employees across the world, in 48 countries. The offer provides additional €1 on top
for every €3 that had been invested by the employees. The Free Share provides one share for free to Allianz
employees who sign up for free share during the registration period. Both ESPP and Free Shate have a three-
year restriction period for not transferring or selling. The ultimate parent company approved the share allocation
under this ESPP and Free share on 31 October 2025 with the total Group’s contribution amounting to Baht 2.50
million and Baht 9.16 million, respectively,

27.2  On 11 November 2025, the Board of Directors’ meeting of Allianz Ayudhya General Insurance Public Company Limited
("Subsidiary”) approved an interim dividend of Baht 1.17 per share, tofaling to the amount of Baht 300.55 million from
unappropriated retained eamings. Such dividend payment shall be made on 26 November 2025.
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