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AUDITOR’S REPORT ON THE REVIEW OF THE INTERIM FINANCIAL INFORMATION
To the Board of Directors of Tokio Marine Safety Insurance (Thailand) Public Company Limited

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

Scope of review

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

Conclusion

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

PricewaterhouseCoopers ABAS Ltd.

%/W\//
Harin Artamnuayvipas
Certified Public Accountant (Thailand) No. 10950

Bangkok
13 August 2025

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



Tokio Marine Safety Insurance (Thailand) Public Company Limited

Statement of Financial Position
As at 30 June 2025

Assets

Cash and cash equivalents

Accrued investment income
Reinsurance contract assets
Financial assets - Debt instruments
Financial assets - Equity instruments
Loan and accrued interest receivable
Land, building and equipment, net
Intangible assets, net

Deferred tax assets

Other assets

Total assets

(Unaudited) (Restated) (Restated)

30 June 31 December 1 January

2025 2024 2024

Notes Thousand Baht Thousand Baht Thousand Baht
8 510,849 469,546 542,920
85,029 92,541 88,288

13 1,936,755 1,236,605 1,371,346
9 19,913,308 20,442,217 20,776,797
10 64,560 50,817 98,566
40,561 46,062 43,487

536,653 565,590 624,950

43,088 52,231 65,356

11 978,374 989,925 1,120,423
12,18 265,178 286,688 279,765
24,374,355 24,232,222 25,011,898
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The accompanying notes form part of this financial information.




Tokio Marine Safety Insurance (Thailand) Public Company Limited

Statement of Financial Position (Cont'd)
As at 30 June 2025

Liabilities and equity

Liahilities

Insurance contract liabilities
Reinsurance contract liabilities
Corporate income tax payable
Employee benefit obiigation
Other liabilities

Total liabilities

Equity

Share capitat
Authorized share capital
409,695,870 ordinary shares of Baht 10 each

Issued and paid-up share capital
409,695,870 ordinary shares of Baht 10 each
Share premium
Deflcit from business combination
Retained earnings
Appropriated
Legal reserve
Unappropriated
Other components of equity

Total equity

Total liabilities and equity

(Unaudited) {Restated) {Restated)

30 June 31 December 1 January

2025 2024 2024

Notes Thousand Baht Thousand Baht Thousand Baht
13, 18 14,274,448 12,982,098 13,818,000
13,18 - 288,779 244,867
234,328 28,357 294,719

38,614 46,609 43,280

14, 18 444 893 591,605 398,866
14,992,283 13,937,448 14,799,732

4,006,958 4,096,959 4,096,959

4,096,959 4,096,959 4,096,959

4,962,744 4,962,744 4,962,744

(3,862,000} (3,862,000) (3,862,000}

409,696 409,698 409,696

3,733,302 4,766,042 4,760,847

41,371 {78,667) (156,080)

9,382,072 10,294,774 10,212,166

24,374,355 24,232,222 25,011,898

The accompanying notes form part of this financial information.




Tokio Marine Safety Insurance (Thailand) Public Company Limited
Statement of Comprehensive Income {Unaudited)
For the three-month period ended 30 June 2025

Insurance revenue

Insurance service expenses

Net expenses from reinsurance contracts held
Insurance service result

investment income

Gains from financial instruments

Gains from remeasurement of financial instruments

Net investment income

Net finance expenses from insurance contracts issued

Net finance income from reinsurance contract heid

Net insurance finance expenses

Net investment income and insurance finance expenses
Finance costs
Operating expenses

Other revenue

Profit before income tax

Income tax expenses

Net profit for the period

The accompanying notes form part of this financial information.

{Unaudited) (Restated)

2025 2024

Notes Thousand Baht  Thousand Baht
15 5,274,335 5,247,084
15 {4,464,271) (4,193,894)
15 (100,988) (494,622)
709,078 558,568

111,699 113,396

7,543 6,032

1,567 1,125

120,809 120,653

(69,138) (59,830)

18,251 6,230

{50,887} (53,600}

69,822 66,953

(2,812) {3,326)

{47,158) (44,275)

18 26,418 19,364
755,450 507,284

16 {151,064} (119,889)
604,386 477,395




Tokio Marine Safety Insurance (Thailand) Public Company Limited
Statement of Comprehensive Income {Unaudited) (Cont'd)
For the three-month period ended 30 June 2025

Other comprehensive income (loss)
Items that will he reclassified subseqguently
to profit or loss
Gains on investments in debt instruments measured
at fair value through other comprehensive income
Changes in the fair value of debt instruments measured
at fair value through other comprehensive income
transferred to profit or loss
Income tax on items that will be reclassified
subsequently to profit or loss

Total items that will be reclassified subsequently
to profit or loss

ltems that will not be reclassified subsequently
to profit or loss
Gains on investments in equity instruments measured
at fair value through other comprehensive income
Income tax on items that will not be reclassified to

profit or loss

Total items that will not be reclassified subsequently

to profit or loss

Other comprehensive income (loss) for the period, net of tax

Total comprehensive income for the period

Earnings per share

Basic earnings per share

The accompanying notes form part of this financial information.

{(Unaudited)
2025
Note Thousand Baht

{Restated)
2024
Thousand Baht

71,119 (31,052)

(216) 284

(14,349) 6,219

56,554 (24,549)

588 427

(117) (85)

471 342

57,025 (24,207)

661,411 453,188

17 1.48 1147




Tokio Marine Safety Insurance (Thailand) Public Company Limited
Statement of Comprehensive Income {(Unaudited)

For the six-month period ended 30 June 2025

Insurance revenue

Insurance service expenses

Net expenses from reinsurance contracts held

Insurance service result

Investment income

Gains from financial instruments

Gains (losses) from remeasurement of financial instruments

Net investment income

Net finance expenses from insurance contracts issued

Net finance income from reinsurance contract held

Net insurance finance expenses

Net investment income and insurance finance expenses
Finance costs
Qperating expenses

Other revenue

Profit before income tax

incorme tax expenses

Net profit for the period

The accompanying notes form part of this financial information.

(Unaudited) {Restated)

2025 2024

Notes Thousand Baht Thousand Baht
13,15 10,498,902 10,394,000
13,15 (9,261,653) (7.682,423)
13,15 (72,350) (767,926)
1,164,899 1,943,741

225,863 228,719

17,609 11,431

11,514 1,058

254 986 241,208

13 (118,7886) (117,422)
13 29,889 17,774
(88,897) (99,648)

166,089 141,660

(5,756} (6,774)

(83,677) (78,132)

18 44,378 40,638
1,285,933 2,041,033

16 {257,900} (409,428)
1,028,033 1,631,805




Tokio Marine Safety Insurance (Thailand) Public Company Limited
Statement of Comprehensive Income (Unaudited) (Cont'd)
For the six-month period ended 30 June 2025

{Unaudited)
2025
Note Thousand Baht

(Restated}
2024
Thousand Baht

Other comprehensive income (loss)
Items that will be reclassified subsequently
to profit or loss
Gains on investments in debt instruments measured

at fair value through other comprehensive income 140,680 32,968
Changes in the fair value of debt instruments measured
at fair value through other comprehensive income
transferred to profit or loss (769) (187)
Income tax on items that will be reclassified
subsequently to profit or loss {30,867} (6,329)
Total items that will be reclassified subsequently
to profit or loss 109,044 26,452
ltems that will not be reclassified subsequently
to profit or loss
Gains (losses) on investments in equity instruments measurad
at fair value through other comprehensive income 13,742 (47,749)
Income tax on items that will not be reclassified to
profit or loss (2,748) 8,550
Total items that will not be reclassified subsequently
to profit or loss 10,994 (38,199)
Other comprehensive income (loss) for the period, net of tax 120,038 (11,747)
Total comprehensive income for the period 1,148,071 1,619,858
Earnings per share
Basic earnings per share 17 2.51 3.98

The accompanying notes form part of this financial information.
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Statement of Cash Flows {Unaudited)
For the six-tonth period ended 30 June 2025

(Unaudited)
2025
Notes Thousand Baht

(Restated)
2024
Thousand Baht

Cash flows provided from (used in) operating activities

Written premium received 13 11,165,275 11,221,984
Premiums ceded paid net of ceding commissions and other directly

attributable expenses paid 13 (1,526,145} (1,708,929)
Recoveries from reinsurance 13 494,755 827,265
Interest received 230,317 219,620
Other income 45,544 40,083
Claims and other directly attributable expenses paid 13 {5,606,521) {5,711,458)
Insurance acquisition cash flows 13 (3,147,941) (3,121,397)
Operating expenses {59,839} (84,943)
Income tax paid (73,993) (341,007)
Cash paid for deposit at financial institutions

with eriginal maturing more than 3 months {159,000} (62,000)
Cash received from selling and maturity investment in securities 6,275,924 6,671,756
Cash received from loans 10,222 6,700
Cash paid for investment in securities (5,504,974) (5,847,800)
Cash paid for loans (4,722) (6,628)
Net cash provided from operating activities 2,138,902 2,102,346
Cash flows provided from (used in) investing activities
Cash flows provided

Building improvernent and equipment 4,269 6,821
Net cash provided from investing activities 4,269 6,821
Cash flows used

Building improvement and equipment {21,358} {28,253)

Intangible asset (108} -
Net cash used in investing activities (21,4684} {28,253)
Net cash used in investing activities (17,195) (21,432)
Cash flows from financing activities

Dividend paid (2,059,612) (1,973,684}

Payments on lease liabilities (20,792) {20,792)
Net cash used in financing activities (2,080,404) (1,994,478}
Net increase in cash and cash equivalents 41,303 86,438
Cash and cash equivalents at the beginning of period 8 460,546 542,920
Cash and cash equivalents at the end of period 8 510,849 629,358
Non-cash transaction
Dividend payable 6,289 5,235
Account payable from purchase of investments : 87,045 107,203

The accompanying notes form part of this financial information.




Tokio Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information {Unaudited)
For the six-month period ended 30 June 2025

1 General information

Tokio Marine Safety Insurance (Thailand) Public Company Limited ("the Company} is a public limited company
incorporated and domiciled in Thailand. The address of its registered office is as follows:

ond _ ghh Flogrs, S&A Building, No.302 Silom Road, Suriyawong, Bangrak, Bangkok.
The Company has 92 branches, The principal business operation of the Company is the provision of non-life insurance.

The Company has a shareholding structure as follows:

Shareholding

Shareholder National Type of share portion (%)

Tokio Marine & Nichido

Fire Insurance Co,, Ltd. Japan Ordinary 48.83
TMF Holding (Thailand) Limited Thailand Ordinary 25.25
NHCT Lid. Thailand Ordinary 25.20
Tokio Marine Asia Pte. Ltd. Singapore Ordinary 0.05
Others Thailand, China, USA Ordinary 0.67
Total 100.00

The financial statements were authorised for issue by the Company's board of directors on 13 August 2025.

2 Basis of preparation

The interim financial information has been prepared in accordance with Thai Accounting Standard 34 Interim Financlal
Reporting. The primary financial information (statement of financial position, statement of comprehensive income, statement
of changes in equity and statement of cash flows) is presented in a format consistent with the annual financial statements
complying with Thai Accounting Standard 1 Presentation of Financial Statements. In addition, the interim financial
information presentation is based on the formats of non-life insurance interim financial information attached in an Office
of Insurance Commission's notification “Principle, methodology, condition and timing for preparation and submission of
financial statements and operating performance for non-life insurance company B.E. 2566" dated on 8 February 2023
{"OIC Notification™). The notes to the interim financial information are prepared in a condensed format. Additional notes are
presented as required by the a forementioned QIC Notification.

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

An English version of the interim financial information has been prepared from the interim financial information that is In
the Thai language. In the event of a conflict or a difference in interpretation between the fwo languages, the Thai language
interim financial information shall prevail.

10



Tokio Marine Safety Insurance {Thalland) Public Comparny Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

3.1

3.2

New financial reporting standard and material accounting policies

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

a)

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

It requires a current measurement model where estimates are remeasured In each reporting pericd.
Confracts are measured using the building blocks of:

+ discounted probability - weighted cash flows

« an explicit risk adjustment, and

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

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

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

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

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

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

The impact from the first-time adoption of TFRS 17 Insurance Contracts has been disclosed in Note 4.

Material accounting policies

The accounting policies used In the preparation of the interim financial information are consistent with those used in the
preparation of the financial statements for the year ended 31 December 2024, except for the adoption of new financial

repo

3.21

rting standards as described in Note 3.1.
Insurance contracts and reinsurance contracts held
The Company issues contracts that transfer insurance risk.

An insurance contract is a contract that transfers significant insurance risk. The insurance contracts that the
Company (the insurer) 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. According to the application guidance, the Company typically evaluates whether there is significant
insurance risk by comparing the benefits payable with the benefits that would be paid if the insured event does
not accur.

An investment contract is one that does not transfer significant insurance risk.

When an insurance contract contains both financial risk components and significant insurance risk components,
and the cash flows from both components can be distinguished, differ, and be reliably measured, the value of
each component wiil be separated. The premiums related to the insurance risk component wilt be considered
under the insurance contract criteria, while the remaining component will be classified as investment contracts
and presented as financial liabifities following TFRS 8.

1



Toklo Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

a)

b)

Separating components

The Company evaluates insurance and reinsurance products to determine whether contracts contain
distinct components that need to be separated and are not subjected to TFRS 17. After identifying
the distinct components, the Company applies TFRS 17 to the remaining components for insurance
confracts.

Insurance contracts with a refund component ére not separated under TFRS 17. Any refund provided
to the policyholder in all cases will be considered a Non-Distinct Investment Component and
measured as part of the insurance contracts.

Level of aggregation of the insurance contracts

Insurance contracts are aggregated into groups for measurement purposes. Groups of contracts are
determined by identifying portfolios of insurance contracts, each comprising contracts subject to
similar risks and managed together, and dividing each portfolio into annual cohorts and profitability of
contracts as follows:

»  Agroup of contracts that are onerous on initial recognition;

«  Agroup of contracts that, on initial recognition, have no significant possibility of becoming onerous
subsequently; and

+  Agroup of remaining contracts in the portfolio.

The Company considers the level of each portfolio reporting according to its policy as a group of
contracts with similar risks and managed together. The profitability of the group of contracts is
assessed using an acluarial valuation model, take considers existing and new business.

The Company assesses and monitors groups of contracts that are onerous at the level of portfolio
reporting annually according to its policy to ensure alignment with facts and circumstances. The
objectives are to minimize the cost and determine the appropriate insurance premium.

For groups of contracts that are onerous, these product lines are priced with low margins due to
competitive market pricing.

All other contracts that are measured using the premium allocation approach are assumed by the
Company to have no onerous contracts when initially recognised in the portfolio, unless there are
facts and circumstances indicating otherwise. If facts and circumstances indicate the existence of
contracts as onerous, further assessments will be conducted to separate the onerous contracts from
those that do not.

The levels of grouping for reinsurance contracis are similar to insurance contracts, except for the
profitability characteristics:

+  Groups of contracts that net gain position on initial recognition;

»  Groups of contracts that, at initial recognition, have no significant possibility of becoming net gain
subsequently; or

e  Groups of contracts that remain in the portfolio.

12



Tokio Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

o)

d)

Recognition
The Company recognises groups of insurance contracts issued from the earliest of following:

« the beginning of the coverage period for the group of contracts;

«  the date of the first payment from the policyholders in the group due for payment, or if there is no
contractual due date, the first payment from the poficyholder is deemed to be on the due date
when the Company receives the payment;

» for a group of onerous contracts, the date on which the group becomes onerous contract,

The Company recognises groups of reinsurance contracts held from the earlier of the following dates:

« the beginning of the coverage period for the group of reinsurance contracts held; or
« the date which the Company recognises an onerous group of underlying insurance contracts if
the Company entered on or before that date.

Contract boundaries

Cash flows are within the boundary of a contract if they arise from substantive rights and obligations
that exist during the reporting period in which the Company can compe! the policyholder to pay
premiums or in which the Company has a substantive obligation to provide the palicyholder with
insurance contract services,

A substantive obligation to provide insurance coniract services ends when the Company has the
practical ability to reassess the risks of the particular policyholder and as a result, can set a price or
level of benefits that fully reflect those risks or both of the following criteria are satisfied.

+ the Company has the practical ability to reassess the risks of the portfolio of insurance contracts
that contains the contract and, can set a price or level of benefits that fully reflects the risks of that
portfolio; and

s+ the pricing of the premiums for coverage up to the reassessment date, does not take into account
risks that relate to periods after the reassessment date.

The Company does not recognise any amounts related to expected premiums and expected claims
outside the scope of insurance contracts as liabilities or assets, as these amounts pertain to future
insurance contracts.

13



Tokio Marine Safety Insurance {Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)

For the six-month period ended 30 June 2025

e)

Initial and subsequent measurement

Insurance confracts

The Company measures insurance contracts using the Premium Allocation Approach (PAA) for all
insurance contracts issued, except for long-term insurance contracts, such as credit insurance and
insurance for small businesses, which are measured using the General Measurement Model (GMM).
The Company has conducted possible future scenarios model and reasonably predicted that the
measurement of llabilities for the remaining coverage of the group of insurance contracts that have
coverage period more than ane year and using the PAA will not differ significantly from the measurement
under the GMM. In assessing materiality, the Company has considered qualitative factors, such as
the nature of the risks and the types of products.

The Company determines the measurement approach for insurance contracts as follows:

Measurement Approach

Portfolio

Measurement Approach

Contracts not measured
under the PAA

Credit Insurance

General Measurement Model (GMM)

Small Business Insurance

General Measurement Model (GMM)

Contracts measured under
the PAA

‘Fire Insurance

Premium Allocation Approach (PAA)

Cargo Insurance

Premium Allocation Approach (PAA)

Hull Insurance

Premium Allocation Approach (PAA)

‘Engineering Insurance

Premium Allocation Approach (PAA)

‘Financial Risk Insurance

Premium Allocation Approach (PAA)

Health Insurance

Premium Allocation Approach (PAA)

‘Property Risk Insurance

Premium Allocation Approach (PAA)

Public Liahility Insurance

Premium Allocation Approach (PAA)

"Miscellaneous Others
Insurance

Premium Allocation Approach (PAA)

"Accident Insurance

Premium Allocation Approach (PAA)

“All Risk Insurance

Premium Allocation Approach (PAA)

Travel [nsurance

Premium Allocation Approach (PAA)

Compulsory Motor
Insurance

Premium Allocation Approach (PAA)

Voluntary Motor Insurance

Premium Allocation Approach (PAA)

*The group of insurance contracts that have coverage period more than one year and are designed fo use
the Premium Allocation Approach (PAA) as the liability for remaining coverage showed no significant
deviations compared to the valuation using the General Measurement Model (GMM}.

14



Tokio Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

For groups of non-onerous contracts, the carrying value of the lfabilities upon initial recognition is:

« the premiums (if any) received upon initial recognition,

« minus any insurance acquisition cash flows at that date,

«  plus or minus any amount arising from the derecognition at that date of:
any assets for insurance acquisition cash flows, and
any assets or liabilities previously recognised for cash flows related to the group of contracts
paid or received before the recognition of the group of insurance contracts.

At the end of each reporting period thereafter, the carrying value of liabilities is the carrying value at
the beginning of the reporting period:

» plus premiums received during the period,

s minus insurance acquisition cash flows,

» plus any amount related to the amortisation of insurance acquisition cash flows that were
recognised as expenses in the reporting period,

+ plus any adjustments to financing components,

« minus amounts recognised as insurance revenue for services provided in that period,

e minus any investment components paid or transferred to liabilities for incurred claims.

In the event that the facts and circumstances indicate that a group of insurance contracts is onerous
at initial recognition, the Company will perform additional analysis to determine whether there will be
net cash outflows from the insurance contracts. Such onerous contracts will be grouped separately
from other insurance contracts, and the Company will recognise any losses in profit or loss for the net
cash outflows and add liabilities for the remaining coverage, the loss component is presented in the
liability account to reflect the amount of losses recognised.

The Company measures the liability for incurred claims for groups of insurance contracts using
fulfilment cash flows relating to the liability for incurred claims.

In calculating the fulfilment cash flows, the Company has gathered reasonable information, including
considering the timing and uncertainty of future cash flows. The cash flows reflects current estimates
from the Company's perspective, including risk adjustments for non-financial risks. The future cash
fiows have been adjusted with time value of money.

Reinsurance contracts

The Company measures the assets from reinsurance contracts for groups of reinsurance contracts
using the same method as for insurance contracts. However, modifications have been made to reflect
the characteristics of reinsurance contracts that differ from those of insurance contracts,

The reinsurance contracts held by the Company fall into the following categories:

s  Facultative Reinsurance Contracts
s Loss Occurring Reinsurance Treaty Contracts
+ Risk Attaching Reinsurance Treaty Contracts

Facultative reinsurance contracts are assessed to use the Premium Allocation Approach (PAA) on the
same basis as the underlying insurance contracts.

Loss occurring reinsurance treaty contracts (non-proportionate treaties) have a coverage period less
than one year. Hence, this is considered as a short-term reinsurance contract and eligible for applying
the Premium Allocation Approach {PAA).

Risk attaching reinsurance treaty contracts (proportionate treaties) are mostly less than one year.
However, with the risk attaching feature, this results in a coverage period of more than one year by
default. Hence, these contracts are considered as a long-term reinsurance contract.

The Company has conducted possible future scenarios model and reasonably predicted that the
measurement of liabilities for remaining coverage of the long-term reinsurance contracts using the
Premium Allocation Approach (PAA) does not result in a significant difference compared to the
General Measurement Model (GMM).
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Condensed Notes to the Interim Financial Information (Unaudited)

For the six-month period ended 30 June 2025

The Company determines the measurement approach for reinsurance contracts as follows:

Portfolio

Facultative Fire Reinsurance Contracts

Facuitative Hull Reinsurance Contracts

Facultative Cargo Reinsurance Contracts

Facultative Engineering Reinsurance Contracts

Facultative Financial Risk Reinsurance Contracts

Facultative Health Reinsurance Contracts

Facultative Liability Reinsurance Contracts

Facultative Miscellaneous Others Reinsurance Contracts

Facultative Accident Reinsurance Confracts

Faculiative All Risks Reinsurance Contracts

Facuitative Travel Reinsurance Contracts

Measurement Approach Reinsurance
contract types
Contracts measured under | Facultative Reinsurance
the PAA Contracts Held
Treaty Reinsurance
Contracts Held

* Cyber Reinsurance Contracts

* Engineering Reinsurance Contracts

* Fire Reinsurance Contracts Type Run off

Fire Reinsurance Contracts Type Clean cut

* Marine Reinsurance Contracts

* Miscellaneous Others Reinsurance Contracts

* Motor Reinsurance Contracts

* Accident and Travel Reinsurance Confracts

* BH&NAP Reinsurance Contracts

Excess of Loss Reinsurance Contracts

* The group of reinsurance contracts that have coverage period of more than one year. All reinsurance contract groups using
the Premium Allocation Approach (PAA) for estimating the liability for remaining coverage showed no significant deviations
compared to the valuation using the General Measurement Model (GMM).

16



Tokio Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
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Upon initial recognition, the remaining coverage for reinsurance contracts heid consists of:

s reinsurance premiums paid,
« plus any brokerage fees paid to parties other than the reinsurance company; and
o plus any amounts arising from derecognised cash flows related to other recognition.

At the end of each reporting period thereatter, the remaining coverage for reinsurance contracts held
consists of:

s plus reinsurance premiums paid during the reporting period;

» plus brokerage fees paid during the reporting period; and

e minus reinsurance premiums and brokerage fees recognised as expenses from reinsurance
contracts held for services received during the reporting period.

In the event of the Company recognises losses from onerous contract groups at initial recognition or when
additional onerous contracts are added to the group, the Company establishes a oss-recovery component
for the remaining coverage of reinsurance contracts held, reflecting the recovery of previously recognised
losses.

The Company calculates the loss-recovery component of the asset by multiplying the recognised loss
in the underlying insurance contracts by the percentage of claims expected to be recovered from the
group of reinsurance contracts held. The Company employs a systematic and reasonable approach
to determine the proportion of recognised losses in the group as covered by the group of reinsurance
contracts held and those not covered by the group of reinsurance contracts held.

Subsequently, the Company reduces the loss-recovery component to align it with the decline in
onerous contract groups, reflecting that the loss-recovery component should not exceed the loss
component from the onerous contract group that the Company expects to recover from the group of
reinsurance contracts held.

The loss-recovery component adjusts the carrying amount of the asset based on the remaining
coverage period.

Insurance acguisition cash flows

Insurance acquisition cash flows arise from the costs of selling, underwriting, and initiating groups of
insurance contracts (that have been issued or are expected fo be issued) that are directly associated
with the portfolio of insurance contracts of that group.

The Company applies the systematic basis of allocation;

« insurance acquisition cash flows that are directly attributable to a group of insurance contracts;
and

« insurance acquisition cash flows that are directly attributable to the partfolio of insurance contracts
beyond those mentioned above, to the group within the portfolic.

At the end of the reporting period, the Company does not have insurance acquisition cash flows for
renewals outside the contract boundary.

f} Transition

The Company has adopted the full retrospective approach as if it had always applied TFRS 17 at the
transition date.

The Company determined that reasonable and supportable information was available without undue
cost or effort to be applied the full retrospective approach for all insurance contracts and relnsurance
contracts held.
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g)

Modification and derecognition

The Company derecognises an insurance contract when the contract is terminated, meaning that the
specified obligations in the contract have ended, or when the contract has been fulfilled, or canceled.

The Company derecognises a contract if there are modifications to the terms that significantly change
the accounting recognition of the items due to new conditions. In this case, a new confract based on
the modified conditions will be recognised. If the contract modification does not resultin derecognition,
the Company considers the changes in cash flows arising from the contract modification as changes
in the estimates of cash flows.

Presentation

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

insurance contracts issued that are assets
insurance contracts issued that are liabilities
reinsurance contracts held that are assets, and
reinsurance contracts held that are liabilities.

The Company aggregates the assets for insurance acquisition cash flows recognised at the carrying
amounts related to the portfolio of insurance contracts issued and consolidates the assets or liabilities
for cash flows associated with the portfolio of reinsurance contracts held in the carrying amounts of
the portfolio of reinsurance contracts held.

The Company disaggregates the amounts recognised in the statement of comprehensive income into:

e the Insurance service restlt, comprising insurance revenue and insurance service expenses, and
e insurance finance income or expenses. .

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

The Company presents income or expenses from reinsurance contracts held separately from income
or expenses from insurance contracts issued.

Insurance revenue

For insurance contracts not measured under the PAA, the Company recognises insurance revenue
as it satisfies its performance obligations - i.e. as it provides services under groups of contracts. For
contracts not measured under the PAA, the insurance revenue relating to services provided for each
period represents the total of the changes in the LRC that relate to services for which the Company
expects to receive consideration, mainly comprises the following items:

» Arelease of the CSM, measured based on coverage units provided;

+ Changes In the risk adjustment for non-financial risk relating to current services;

o Claims and other insurance service expenses incurred in the year, generally measured at the
amounts expected at the beginning of the period; and

« Other amounts, including experience adjustments for premium receipts for current and past
services.

The amount of the CSM of a group of insurance contracts that is recognised as insurance revenue in
each reporting period is determined by identifying the coverage units in the group, allocating the CsM
remaining at the end of the reporting period (before any allocation) equally to each coverage unit
provided in the current period and expected to be provided in future periods, and recognising in profit
or loss for the amount of the CSM allocated to coverage units provided in the current period. The
number of coverage units is the quantity of services provided by the contracts in the group. For
insurance contracts with varying sum insured, assessment will be based on the level of sum insured.
For insurance contracts with fixed sum insured, assessment will be based on earned premium pattern.
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For insurance contracts measured under the PAA, the insurance revenue for the reporting period is
the amount of expected premium income allocated to the period. The Company allocates the expected
premium received to each reporting period of service under the insurance contracts using the passage
of time. However, if the expected pattern of risk release during the coverage period differs significantly
from the passage of time, the Company will use the basis of expected timing of incurred insurance
service expenses.

Loss components — insurance contracts not measured under the PAA

For contracts not measured under the PAA, the Company establishes a loss component of the LRC
for onerous groups of contracts. The loss component determines the amounts of fulfilment cash flow
that are subsequently excluded from insurance revenue when they occur. When the fulfilment cash
flows occur, they are allocated between the loss component and the LRC excluding the loss
component on a systematic basis.

Changes in estimates of fuifilment cash flows relating to future services and changes in the Company's
share of the fair value of underlying items are allocated solely to the loss component. If the loss
component is reduced to zero, then any excess over the amount will allocate to the loss component
creates or reinstates the CSM for the group of contracts.

Insurance service expenses

Insurance service expenses are recognised in profit or loss when they occur, excluding investiment
components and consists of the following items:

s Incurred claims and expenses (excluding investment components) related to other insurance
services that have been incurred;
¢ amortisation of insurance acquisition cash flows;

s changes related to past service, specifically changes in fulfillment cash flows related to liabilities
for incurred claims;

« changes related to future services, specifically losses from onerous coritracts, and the reversal of
such losses.

Income or expenses from reinsurance contracts held

Income or expenses from reinsurance contracts held consists of the allocation of reinsurance
premiums paid, less incurred amounts recovered from reinsurers.

For the contracts that apply the Premium Allocation Approach (PAA), reinsurance expenses for the
period are the amount of expected premiums paid during the period.

For groups of reinsurance contracts covering onerous contracts, the Company determines the portion
of the loss recovery component of the asset for remaining coverage to recognise the recovered losses:

* in recognising onerous contracts, if the reinsurance contracts covering such contracts were
entered into prior to or at the same time as the recognition of the underlying contracts, and

s for changes in cash flows for reinsurance contracts related to future services as a result of
changes in cash flows of the onerous contracts.

The loss recovery component determines the amounts that are presented in profit or loss as reversals
of loss recovery from reinsurance and are excluded from the allocation of reinsurance premiums paid.
The adjustment reflects change in the loss component of onerous contracts but not exceed the loss
component on onerous contracts from which the Company expects to recover from reinsurance
contracts.

Insurance finance income and expenses

[nsurance finance income or expenses comprise changes in the carrying amounts of groups of
insurance cantracts and reinsurance cantracts held arising from:

+ the effects of the time value of money and changes in the time value of meney; and
+ the effects of financial risks and changes in financial risks.
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4 Retrospective adjustments for new financial reporting standard

This note discloses the impact of the Company's first-time adoption of the Thai Financial Reporting Standard No. 17
regarding Insurance Contracts. New financial reporting standards that is effective for accounting period on 1 January 2025

is explained in Note 3.

The impact of the first-time adoption of the new financial reporting standard on the Company's statement of financial

position as at 31 December 2023 and 1 January 2024 are as follows:

Balance as of
31 December
2023
(Previously
reported)
Thousand Baht

Adjustments and
reclassifications
Thousand Baht

Balance as of

1 January

2024

{Transition date) -
Restated
Thousand Baht

Statement of financial position

Assets

Premium receivables, net 2,778,414 (2,778,414) -
Reinsurance contract assets 3,305,512 (1,934,166} 1,371,346
Due from reinsurers, net 939,920 (939,920) -
Deferred tax assets 1,815,477 (695,054} 1,120,423
Other assets 188,182 01,583 279,765
Toal restated assets 9,027,505 (6,255,971) 2,771,534
Liabilities

Insurance contract liabilities 18,608,042 (4,790,042) 13,818,000
Reinsurance contract liabilities - 244 887 244 867
Amount due to reinsurance 2,742,319 (2,742,319} -
Commission and brokerage payables ' 428,733 {(428,733) -
Employee benefit obligations 562,599 {519,319) 43,280
Other liabilities 1,199,506 {800.640) 398,866
Total restated liabilities 23,541,189 (9,036,186) 14,505,013
Equity

Retained earnings - unappropriated 1,980,632 2,780,215 4,760,847
Total restated equity 1,980,632 2,780,215 4,760,847

The Company is not required to present the quantitative information and each financial statement fine item affected for
the period ended 30 June 2024 and 31 December 2024, as exempted by TFRS 17.
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5 Accounting estimates

In preparing the interim financial information, management has exercised significantjudgment in applying the Company's
accounting policies and the significant sources of estimation uncertainty as in the financial statements for the year ended
31 December 2024, except for the significant estimates related to TFRS17 as follows:

Discount ratg

Insurance liabilities are calculated by applying a discount rate to expected future cash flows. For the discount rate, the
Company uses a bottom-up approach using the risk-free rate and liquidity to reflect the difference between the liquidity
characteristics of the financial instrument referenced in the market and the liquidity characteristics of the insurance
contracts (illiquidity premium).

For the risk-free rate, the Company uses the yield on government bonds, with the difference in liquidity characteristics
considered to be zero. This decision is based on an evaluation of the liquidity characteristics of the group of insurance
contracts, considering that most of the coverage periods are for short-term contracts. The Company also assesses the
components within its group of insurance contracts to determine whether there is an accumulation of liability value. The
assessment has concluded that no such accumulation exists, indicating that the group of insurance contracts can be
classified as highly liquid assets. Consequently, the Company does not apply any additional rate to adjust for the illiquidity
of insurance contracts in its discount rates.

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

Discount rates (%)

Duration (Years) 0.25 1 2 3 5 10

30 June 2025 1.51 1.47 1.34 1.42 1.31 1.54
31 December 2024 2.05 1.99 2.07 2.10 2.16 2,66
1 January 2024 2.47 2.39 2.32 2.39 2.63 3.00

Risk adjustment for non-financial rigk

Risk adjustment for non-financial risk reflects the uncertainty of liabilities for incurred claim and liabifities for remaining
coverage. Risk adjustment for non-financial risk is categorised by underwriting type, using the Provision for Adverse
Deviation (PAD) in the RBC framework at a confidence level of 75th percentile.

Transition to TFRS 17

The Company applied TFRS 17 Insurance Contract for annual reporting period beginning on 1 January 2025. The
Company has determined that it was practicable to apply the full retrospective approach because reasonable and
supportable information was available without undue cost or effort for all insurance contracts and reinsurance contracts
held in force at the transition date, the details as follows:

« |dentified, recognised and measured each group of insurance contracts as if TFRS 17 had always been applied;

« Identified, recognised and measured each insurance acquisition cash flows asset as if TFRS 17 had always
been applied;

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

» Recognised any resulting net difference in equity (Note 4).
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6 Fair value
Fair value estimation

The table below analyses financial instruments carried at fair value, by valuation method. The different levels have been
defined as follows:

« quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1)

» Inputs other than quoted prices included within level 1 that are observable for the asset or liabllity, either directly (that is, as
prices) or indirectly (that is, derived from prices) (Level 2)

+ inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (Level 3).

The foliowing table presents the financial assets that are measured at fair value in each level as at 30 June 2025 and 31
December 2024, excluding where its fair value is approximating to the carrying amount.

{Unaudited)
30 June 2025
Carrying
Level 1 Level 2 Level 3 Total amount
Thousand Thousand Thousand Thousand Thousand
Baht Baht Baht Baht Baht
Debt instruments measured
at fair value through
ather comprehensive income
Govemnment and state enterprise
promissory notes - 314,834 - 314,834 314,834
Private enterprise debt securities - 8,845,013 - 8,845,013 8,845,013
Total - 0,159,847 - 9,159,847 0,159,847
Debt instruments measured
at fair value through profit or loss
Unit trust - 2,004,561 - 2,004,561 2,004,561
Total - 2,004,561 - 2,004,561 2,004,561
Equity instruments designated
at fair value through
other comprehensive income
Equity securities - - 64,560 64,560 64,560
Total - - 64,560 64,560 64,560
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(Audited)
31 December 2024
Carrying
Level 1 Level 2 Level 3 Total amount
Thousand Thousand Thousand Thousand Thousand
Baht Baht Baht Baht Baht
Debt instruments measured
at fair value through
other comprehensive income
Government and state enterprise
promissory notes - 283,377 - 283,377 283,377
Private enterprise debt securities - 9,414,358 - 9,414,359 9,414,369
Total - 9,697,736 - 9,697,736 0,697,736
Debt instruments measured
at fair value through profit or loss
Unit trust - 1,622,736 - 1,622,736 1,622,736
Total - 1,622,736 - 1,622,736 1,622,736
Equity instruments designated
at fair value through
other comprehensive income
Equity securities - - 50,817 50,817 50,817
Total - - 50,817 50,817 50,817

There were no transfers between levels during the period,

6.1 Valuation techniques used to derive Level 2 fair values
Level 2 debt investments are fair valued using a discounted cash flows approach, which discounts the contractual
cash flows using discount rates derived from observable market prices of other quoted debt instruments of the
counterparties.

6.2 Valuation techniques used to derive Level 3 fair values
Level 3 equity investments are fair valued using reference price from net asset value for non-marketable equity
securities and the Company does not expect to receive a return from the investment except equity investments

. of Road Accident Victims Protection Co., Ltd. is determined based on fair value calculated using discounted cash

flows method announced by Thailand General Insurance Association.

There were no other changes in valuation techniques during the period.
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Tokio Marine Safety Insurance {Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)

For the six-month period ended 30 June 2025

8 Cash and cash equivalents

Cash on hand

Deposits with banks and financial institutions without fixed maturity date

Total cash and cash equivalents

9 Financial assets - Debt instruments

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

Debt instruments measured af fair value through profit or loss
Unit trust

Total debt instruments designated at fair value through profit or loss

Debt instruments measured at fair value through
other comprehensive income

Government and state enterprise promissory notes

Private enterprise debt securities

Total debt instruments measured at fair value through
other comprehensive income

Debt instruments measured at amortised cost

Government and state enterprise promissory notes

Deposit at financial institutions with original maturing
more than 3 months

Total
Less Allowance for expected credit loss

Total debt instruments measured at amortised cost

Total financial asset - debt instruments, net

{Unaudited]) {Audited)
30 June 31 December
2025 2024
Thousand Thousand
Baht Baht
67,466 75,829
443,383 393,717
510,849 469,548
{Unaudited) (Audited)
30 June 31 December
2025 2024

Fair value Fair value
Thousand Thousand
Baht Baht
2,004,561 1,662,736
2,004,561 1,662,736
314,834 283,377
8,845,013 9,414,359
9,158,847 0,607,736
7,504,900 8,036,745
1,244,000 1,085,000
8,748,900 9,121,745
8,748,900 9,121,745
19,913,308 20,442 217
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9.1 Debt instruments that are measured at fair value through other comprehensive income

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

Total

Investments in debt securities which credit risk
has not significantly increased (Stage 1)
Investment in debt securities which credit risk
has significantly increased (Stage 2)
Credit - impaired investments in debt securities (Stage 3)

Total

9.2 Debt instruments that are measured at amortised cost

lnvestments in debt securities which credit risk
has not significantly increased (Stage 1)
Investment in debt securities which credit risk
has significantly increased (Stage 2)
Credit - impaired investments in debt securities (Stage 3)

Total

Investments in debt securities which credit risk
has not significantly increased (Stage 1)
Investment in debt securities which credit risk
has significantly increased (Stage 2)
Credit - impaired investments in debt securities (Stage 3)

Total

{Unaudited)
30 June 2025

Expected credit loss
recognised in other

comprehensive

Fair value income

Thousand Baht Thousand Baht

9,159,847 (4,434)

9,159,847 (4,434
(Audited)

31 December 2024

Expected credit foss
recognised in other

Fair value
Thousand Baht

comprehensive
income
Thousand Baht

9,697,736 (18,858)
9,697,736 (18,858)
{(Unaudited)
30 June 2025
Gross Expected Carmrying
carrying value  credit loss value
Thousand  Thousand Thousand
Baht Baht Baht
8,748,900 - 8,748,900
8,748,900 - 8,748,800
{Audited)
31 December 2024
Gross Expected Carrying
carrying value  creditloss value
Thousand  Thousand Thousand
Baht Baht Baht
9,121,745 - 9,121,745
9,121,745 - 9,121,745
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10 Financial assets - Equity instruments

The details of financial assets - equity instruments as at 30 June 2025 and 31 December 2024 are as follows:

{Unaudited)

30 June

2025

Fair value
Thousand Baht

{Audited)

31 December
2024

Fair value

Thousand Baht

Equity instruments designated at fair value through
other comprehensive income

Equity securities 180,978 180,978
Less Fair value adjustment (116,418) {130,161}
Total equity instruments designated at fair value through
other comprehensive income 64,560 50,817
Total financial assets - equity instruments 64,560 50,817
11 Deferred tax
The analysis of deferred tax assets and deferred tax liabilities is as follows:
(Unaudited) (Restated}
30 June 31 December
2025 2024
Thousand Thousand
Baht Baht
Deferred tax assets 1,034,180 1,012,897
Deferred tax liabilities (55,808) (22,772)
Deferred tax asset, net 978,374 089,025
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Tokio Marine Safety insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information {Unaudited)
For the six-month period ended 30 June 2025

12 Other assets

Suspense input value added tax

Deposits

Receivable from the Revenue Department.

Other receivables
Others

Total other assets

Less Allowance for doubtful accounts

Other assets, net

13 Insurance contracts and reinsurance contracts held

(Unaudited) {Restated)
30 June 31 December
2025 2024
Thousand Thousand
Baht Baht
67,421 75,440
16,464 18,434
157,771 184,363
38,914 47,091
28,825 16,130
308,395 341,458
(44,217} (54,770}
265,178 286,688

Unit: Thousand Baht

30 June 2025 (Unaudited)

Confracts not
measured under
the premium
allocation method

Contracts
measured under
the premium
allocation method

Notes 13.1 13.2 Total
Insurance contract assets - - -
Insurance contract liabilities 1,059,492 13,214,955 14,274,447
Reinsurance contract assets - 1,936,755

Reinsurance contract liabilities

1,936,755

Unit: Thousand Baht

31 December 2024 (Restated)

Contracts not
measured under
the premium
allocation method

Contracts
measured under
the premium
allocation method

Notes 13.1 13.2 Total
Insurance contract assets - - -
Insurance contract liabilities 1,219,599 11,762,499 12,982,098
Reinsurance contract assets - 1,238,605 1,236,605
Reinsurance contract liabilities - 288,779 288,779
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Tokio Marine Safety Insurance {Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)

For the six-month period ended 30 June 2025

13.1 Contracts not measured under the premium allocation approach - Insurance contracts issued

13.1.1 Reconciliation of liabilities for remaining coverage and liability for incurred claims

Unit: Thousand Baht

For the six-month period ended 30 June 2025

{Unaudited)
Liability for remaining
coverage
Excluding Liability for
loss Loss incurred
Insurance contracts issued component component claims Total

Opening insurance contract liabilities 962,426 23,365 233,808 1,219,599
Opening insurance contract assets - - - -
Net opening balance 962,426 23,365 233,808 1,219,599
insurance revenue (649,305} - - {649,305)
Insurance service expenses
incurred claim and other directly attributable

expenses - {12,628) 397,316 384,688
Changes related to past services - changes

in FCF related to the LIC - - (112,710) (112,710}
Losses on onerous confracts and reversal of

those losses - 73 - 73
Amortisation of insurance acquisition cash flows 216,718 - - 216,718
Insurance service expenses 216,718 (12,558) 284,606 488,769
Insurance service result (432,587) (12,555} 284,606 (160,536)
Finance expenses from insurance

contracts issued 15,367 163 4,683 20,213
Total amount recognised in

comprehensive income (417,220} (12,392) 289,289 {140,323)
Cash flows
Premiums received 453,347 - - 453,347
Claims and other directly attributable

expenses paid - - (266,219) (266,219)
Insurance acquisition cash flows (206,912) - - {206.212)
Total cash flows 246,435 - (266.219) {19.784)
Net closing balance 791,641 10,973 256,878 1,059,492
Closing insurance contract liabilities 791,641 10,973 256,878 1,059,482
Closing insurance contract assets - - - -
Net closing balance 791,641 10,973 256,878 1,059,482
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)

For the six-month period ended 30 June 2025

Unit: Thousand Baht

For the year ended 31 December 2024 (Restated)

Liability for remaining

coverage
Excluding Liability for
loss Loss incurred
Insurance contracts issued component component claims Tofal

Opening insurance confract liabilities 1,169,028 42,372 243,399 1,454,799
Opening insurance contract assets - - - -
Net opening balance 1,169,028 42 372 243,399 1,454,799
Insurance revenue (1,377,669) - - {1,377,669)
Insurance service expenses
Incurred claim and other directly attributable

expenses - (25,061) 599,384 574,323
Changes related to past services - changes

in FCF related to the LIC - - (153,473) (153,473)
Losses on onerous contracts and reversal of

those losses - 5,685 - 5,685
Amortisation of insurance acquisition cash flows 527,879 - - 527,879
Insurance service expenses 527,879 (19,376} 445,911 054,414
Insurance service result (849,790) (19,376) 445 911 (423,255)
Finance expenses from insurance

contracts issued 24,929 369 14,221 39,519
Total amount recognised in

comprehensive income {824,861) (18,007} 460,132 (383,736}
Cash flows
Premiums received 953,125 - - 953,125
Claims and other directly attributable

expenses paid - - (469,723} (469,723)
Insurance acquisition cash flows (334,866) - - (334,866)
Total cash flows 618,259 - (469,723) 148,536
Net closing balance 962,426 23,366 233,808 1,219,599
Closing insurance contract liabilities 962,426 23,365 233,808 1,219,598
Closing insurance contract assets - - - -
Net closing balance 962,426 23,365 233,808 1,219,599
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Tokio Marine Safety Insurance (Thailand} Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)

For the six-month period ended 30 June 2025

13.1.2 Reconciliation of the components of the balance in insurance contracts

Unif: Thousand Baht

For the six-month period ended 30 June 2025

{Unaudited)
Risk
Present adjustment
value of for non - Contractual
future cash financial service
Insurance contracts issued flows risks margin Total
Opening insurance contract liabilities 808,865 54,900 355,834 1,219,599
QOpening insurance contract assets - - - -
Net opening balance 808,865 54,800 355,834 1,219,599
Changes that relate to current service
Contractual service margin recognised in
profit or loss from services provided - - (134,535) (134,535)
Changes in the risk adjustment for ’
non-financial risk for risk expired - {19,499} - {19,499)
Experience adjustments 92,183 13,852 - 106,135
92,183 (5,547) (134,535) {(47,899)
Changes that relate to future service
Changes in estimates that adjust the
contractual service margin 8,014 2,689 (10,703) -
Changes in estimates that result in onerous
contract or reversal of losses (35,898) (2,457) - (38,355)
Contracts initially recognised in the period (52,880) 23.740 67,568 38,428
(80,764) 23,872 56,865 73
Changes that relate to past service
Changes related to past services - changes
in the FCF related to the LIC 10,854 760 - 11,614
Experience adjustments (109,742) (14,582) - {124,324}
(98,888) (13,822) - (112,710)
Insurance service result (87,469) 4,603 (77,670) {160,5386)
Finance expenses from
insurance contracts issued 15,418 1,155 3.640 20,213
Total amount recognised in
comprehensive income (72,051) 5,758 (74,030) {140,323)
Cash flows
Premiums received 453,347 - - 453,347
Claims and other directly attributable
expenses paid (266,219) - - (266,219)
Insurance acquisition cash flows (206,912) - - (206,912)
Total cash flows (19,784) - - (19,784)
Net closing balance 717,030 60,658 281,804 1,059,492
Closing insurance contract liabilities 717,030 60,658 281,804 1,059,492
Closing insurance contract assets - - - -
Net closing balance 717,030 60,658 281,804 1,059,492
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
GCondensed Notes to the Interim Financial Information (Unaudited)

For the six-month period ended 30 June 2025

Unit: Thousand Baht

For the year ended 31 December 2024 (Restated)

Risk
adjustment
Present value fornon - Contractual
of future cash financial service
Insurance contracts issued flows risks margin Total
Opening insurance contract liabilities 88,534 66,989 399,276  1,454,799.
Opening insurance contract assets - - - -
Net opening balance 988,534 66,989 399,276 1,454,799
Changes that relate to current service
Contractual service margin recognised in
profit or loss from services provided - - (344,608) (344,608)
Changes in the risk adjustment for
nen-financial risk for risk expired - (33,049) - (33,049}
Experience adjustments 90,380 11,810 - 102,180
90,380 (21,239) (344,608) (275,467)
Changes that relate to future service
Changes in estimates that adjust the
contractual service margin (127,048) (822) 127,868 -
Changes in estimates that result in onerous
contract or reversal of [ossés (3,565) (255) - (3,820}
Contracts initially recognised in the period (177,034} 22,855 163,684 9,505
(307,645) 21,778 291,552 5,685
Changes that relate to past service
Changes related to past services - changes
in the FCF related to the LIC 4,708 330 - 5,038
Experience adjustments (143,387) {15,124} - (158,511}
{138,679) {14,794) - {153,473)
Insurance service result (355,944} (14,255} (53,056) (423,255)
Finance expenses from
insurance contracts issued 27,738 2,166 9,614 38,519
Total amount recognised in
comprehensive income (328,205} (12,088} (43,442) {383,736)
Cash flows
Premiums received 953,125 - - 953,125
Claims and other directly attributable
expenses paid (469,723) - - (469,723)
Insurance acquisition cash flows {334,866) - - (334,866}
Total cash flows 148,536 - - 148,536
Net closing balance 808,865 54,900 355,834 1,219,599
Closing insurance contract liabilities 808,865 54,900 355,834 1,219,599
Closing insurance contract assets - - - -
Net closing balance 808,865 54,900 355,834 1,219,589

35



Tokio Marine Safety Insurance ({Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)

For the six-month period ended 30 June 2025

13.1.3 The impact of contracts recognised during the reporting period

Unit: Thousand Baht

For the six-month period ended 30 June 2025
(Unaudited)

Insurance contract Insurance contract
issued acquired
Non - Non -

onerous Onerous onerous Onercus
contracts contracts confracts contracts

Insurance contracts issued originated originated originated originated Total

Estimated present value of future

cash outflows
- Insurance acquisition cash flows 170,211 - - - 170,211
- Cash flows that exclude insurance

acquisition cash flow 304,001 35,140 - - 338,141
Estimated present value of future

cash outflows 474,212 35,140 - - 509,352
Estimated present value of future

cash inflows (563,060) 828 - - (562,232)
Risk adjustment for non-financial risks 21,280 2,460 - - 23,740
Contractual service margin 67,568 - - - 67,568
Increase in insurance contract liahilities

from contracts recognised in the period - 38,428 - - 38,428

Unit: Thousand Baht

For the year ended 31 December 2024 {Restated)

Insurance contract Insurance contract
issued acquired
Non - Non -
onerous Onerous onerous Onerous
contracts  contracts contracts contracts
Insurance contracts issued originated  originated originated originated Total
Estimated present value of future
cash outflows
- Insurance acquisition cash flows 237,992 - - - 237,992
- Cash flows that exclude insurance
acquisition cash flow 317,893 8,601 - - 326,494
Estimated present value of future
cash outflows 555,885 8,601 - - 564,486
Estimated present value of future
cash inflows (741,822) 302 - - (741,520}
Risk adjustment for non-financial risks 22,253 602 - - 22,855
Contractual service margin 163,684 - - - 163,684
Increase in insurance contract liabilities
from contracts recognised in the period - 9,505 - - 9,505
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

13.2 Contracts measured under the premium allocation approach

13.2.1 Reconciliation of liability for remaining coverage and liability for incurred claims - Insurance contracts

issued
Unit: Thousand Baht
For the six-month period ended 30 June 2025
(Unaudited)
Liability for remaining Liability for incurred
coverage claims
Risk
Present adjustment
value of for non -
Excluding loss Loss future financial
insurance contracts issued component component  cash flows risks Toftal
Opening insurance contract liabllities 6,435,824 - 4,974,774 351,801 11,762,499
Opening insurance coniract assets - - - - -
Net opening balance 6,435,824 - 4,974,774 351,901 11,762,499
Insurance revenue (9,848,597) - - - (9,849,597}
Insurance service expenses
Incurred claim and other directly
attributable expenses - - 6,444,605 263,981 6,708,586
Changes related to past services -
changes in FCF related to the LIC - - (536,765) (195,160) (731,925)
Losses on onerous contracts and
reversal of those losses - 107,344 - - 107,344
Amortisation of insurance acquisition
cash flows 2,688,879 - - - 2,688,879
Insurance service expenses 2,688,879 107,344 5,907,840 68,821 8,772,884
Insurance service result (7,160,718) 107,344 5,907,840 68,821 (1,076,713)
Finance expenses from insurance
contracts issued - - 91,538 7,035 98,573
Total amount recognised in
comprehensive income (7,160,718} 107,344 5,999,378 75,856 (978,140)
Cash flows
Premiums received 10,711,928 - - - 10,711,923
Claims and other directly attributable
expenses paid - - {5,340,302) - (5,340,302)
Insurance acquisition cash flows (2,941,029) - - - {2,941,029)
Total cash flows 7,770,899 - (5,340,302) - 2,430,597
Net closing balance 7,046,005 107,344 5,633,850 427,757 13,214,956
Closing insurance contract liabilities 7,048,005 107,344 5,633,850 427,757 13,214,956
Closing insurance confract assets - - - - -
Net closing balance 7,046,005 107,344 5,633,850 427,757 13,214,956
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information {(Unaudited)
For the six-month period ended 30 June 2025

Unit: Thousand Baht

For the year ended 31 December 2024 {Restated)

Liability for remaining

Liability for incurred

coverage claims
Risk
Present adjustment
value of fornon-
Excluding loss Loss future  financial
Insurance contracts issued component component cash flows risks Total
Opening insurance contract liabilities 5,879,651 14,178 6,062,333 407,039 12,363,201
Opening insurance contract assets - - - - -
Net opening balance 5,879,651 14,178 6,082,333 407,039 12,363,201
Insurance revenue (19,026,489) - - - {18,025,489)
Insurance service expenses
Incurred claim and other directly
attributable expenses - (11,475} 11,248,007 225,011 11,459,543
Changes related to past services -
changes in FCF related to the LIC - - (1,449,068) (295,777) (1,744,845)
Losses on onerous contracts and ‘
reversal of those losses - (2,703) - - (2,703)
Amorttisation of insurance acquisition
cash flows 5,265,569 - - - 5,265,569
Insurance service expenses 5,265,569 (14,178) 9,796,939 (70,7886) 14,977 564
Insurance service result {13,760,920) (14,178) 9,796,939 (70,766) (4,048,925)
Finance expenses from insurance
contracts issued - - 253,480 15,628 269,108
Total amount recognised in
comprehensive income (13,760,920) (14,178) 10,050,419 (55,138) (3,779,817)
Cash flows
Premiums received 19,655,090 - - - 19,655,090
Claims and other direcfly aftributabie
expenses paid - - (11,137,978) - (11,137,978}
Insurance acquisition cash flows (5,337,997) - - - (5,337,997}
Total cash flows 14,317,083 - {11,137,978) - 3,179,115
Net closing balance 6,435,824 - 4,974,774 351,901 11,762,498
Closing insurance contract liabilities 6,435,824 - 4,974,774 351,901 11,762,499
Closing insurance contract assets - - - - -
Net closing balance 6,435,824 - 4,974,774 351,901 11,762,499
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

13.2.2 Reconciliation of remaining coverage and incurred claims - Reinsurance contracts held

Unit: Thousand Baht

For the six-month period ended 30 June 2025

(Unaudited)
Remaining coverage [ncurred claims
Risk
Excluding Present adjustment
loss Loss value of for non -
component component future financial
Reinsurance contracts held recovery recovery  cash flows risks Total
Opening reinsurance contract
assets (119,198) 1,200,388 155,415 1,236,605
Opening reinsurance contract
liabilities (395,202) 100,330 6,093 (288,779)
Net opening balance {514,400) 1,300,718 161,508 947,828
Net income (expenses) from
reinsurance contracts held
Reinsurance expenses (1,419,564) - - - (1.418,564)
Incurred claim recovery - - 1,426,045 107,363 1,533,408
Changes that relate to past service
- changes in the FCF related to -
incurred claim recovery - - {115,083) (71,101 (186,194}
Net income (expenses} from
reinsurance contracts held (1,419,564) 1,310,952 36,262 (72,350)
Finance income from reinsurance
contracts held - - 26,999 2,890 29,889
Total amount recognised in
comprehensive income (1.419,564) - 1,337,951 39,152 {42,461)
Investment componenis (12,304} - 12,304 - -
Cash flows
Premium ceded paid net of directly
attributable expenses 1,526,145 - - - 1,526,145
Recoveries from reinsurance - - (494,755) - (494,755)
Total cash flows 1,626,145 - {494,755) - 1,031,390
Net closing balance (420,123) - 2,156,218 200,660 1,836,755
Closing reinsurance confract
assets (420,123) - 2,156,218 200,860 1,936,755
Closing reinsurance contract
liabilities - - - - -
Net closing balance {420,123) - 2,156,218 200,660 1,836,755
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

Unit: Thousand Baht

For the year ended 31 December 2024 (Restated)

Remaining coverage Incurred claims
Risk
Excluding adjustment
loss Loss Presentvalue for non -
component  component of future financial
Reinsurance contracts held recovery recovery cash flows risks Total
Opening reinsurance contract
assets (198,543) - 1,439,294 130,595 1,371,346
Opening reinsurance contract
ltabilities (693,347) - 388,557 £9,923 (244,867)
Net opening balance {891,880} - 1,827,851 190,518 1,126,479
Net income (expenses) from
reinsurance contracts hefd
Reinsurance expenses (2,688,389) - - - (2,688,389)
Incurred claim recovery - - 904,805 85,132 089,837

Changes that relate to past service
- changes in the FCF related to
incurred claim recovery

Net income {expenses) from
reinsurance contracts held

Finance iIncome from reinsurance
contracts held

Total amount recognised in
comprehensive income

Investment components

Cash flows

Premium ceded paid net of directly
attributable expenses

Recoveries from reinsurance

Total cash flows

Net closing balance

Closing reinsurance contract
assets

Closing reinsurance contract
liabilities

Net closing balance

- - (248,244) (118,350)  (366,594)

(2,688,389) - 856,581 (33,218)  (2,085,046)
- - 35,662 4,208 39,870
(2,688,389) - 692,223 (29,010} (2,025176)
{153,999) - 153,999 - -
3,219,878 - - - 3,219,878
- - {(1,373,355) - (1,373,389

3,219.878 - (1,373,355) - 1,846,523
(514,400) - 1,300,718 161,508 947,826
(119,198) - 1,200,388 156,415 1,236,605
(395,202) - 100,330 6,003 {288,779)
(514,400 - 1,300,718 161,508 947,826
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Tokic Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

14 Other Liabilities

Accrued operating expenses
Other payables

Suspense deposits

Lease liabilities

Others

Total

{Unaudited}

(Restated)

30 June 31 December
2025 2024
Thousand Thousand
Baht Baht
148,523 248,047
18,719 24,095
1,883 5,666
154,951 169,987
120,817 143,810
444 893 501,605
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial information (Unaudited)
For the six-month period ended 30 June 2025

16 Income tax expense

The interim income tax expense is accrued based on management’s estimate using the tax rate that would be applicable
to expected total annual earnings. The estimated average annual tax rate used is 20% (2024: 20%).

17 Basic sarnings per share

The calculations of basic earnings per share were based on the profit for the period attributable to ordinary shareholders
of the Company and the number of ordinary shares outstanding during the period as follows:

For the three-month

period ended 30 June
{(Unaudited) (Restated)
2025 2024
Thousand Baht Thousand Baht
Profit for the period (Thousand Baht) 604,386 477,395
Number of ordinary shares outstanding (Thousand Share) 409,696 409,696
Basic earnings per share (Baht per share) 1.48 1.17

For the six-month
period ended 30 June

(Unaudited) (Restated)

2025 2024

Thousand Baht Thousand Baht

Profit for the period {Thousand Baht) 1,028,033 1,631,605
Number of ordinary shares outstanding (Thousand Share) 409,696 409,606
Basic earnings per share (Baht per share) 2.51 3.98

There were no potential dilutive ordinary shares issued for the three-month and six-month period ended 30 June 2025 and
2024,

18  Transactions with related parties

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

In considering each possible related party relationship, attention is directed to the substance of the relationship, and not
merely the legal form.

Revenue and expense transactions with related for the three-month period ended 30 June 2025 and 2024 are as follows:
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information {Unaudited)
For the six-month period ended 30 June 2025

Cash flows provided from insurance contracts
Gross written premium
Affiliated company of the Group

Other income
Parent company
Affiliated company of the Group

Total

Net income {expenses) from reinsurance contracts held
Commission and brokerage income
Parent company
Affiliated company of the Group

Total

Insurance claim expense recovered from reinsurers
Parent company
Affiliated company of the Group

Total

Ceded premium
Parent company
Affiliated company of the Group

Total

Insurance service expenses
Gross claim
Parent company
Affiliated company of the Group

Total

Commissions and brokerage expenses
Affiliated company of the Group

Other underwriting expenses
Affiliated company of the Group

Operating expenses
Affiliated company of the Group

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

2025 2024
Thousand Thousand
Baht Baht
18,008 21,384
5,437 7,781
9,548 10,235
14,985 18,016
126,337 148,100
67,558 77,242
193,895 225342
21,781 37,042
103,720 22,831
125,501 58,873
355,263 446,893
220,308 253,555
575,571 700,448
- 75

5,201 3,808
5,201 3,883
154,804 164,612
24,308 28,163
10,631 9,474
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information {Unaudited)
For the six-month period ended 30 June 2025

Revenue and expense transactions with related for the six-month period ended 30 June 2025 and 2024 are as follows:

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

2025 2024
Thousand Thousand
Baht Baht
Cash flows provided from insurance contracts
Gross written premium
Affiliated company of the Group 18,338 22,215
Other income
Parent company ’ 11,328 15,815
Affiliated company of the Group 19,810 22,237
Total 31,138 38,082
Net income {expenses) from reinsurance contracts held
Commission and brokerage income
Parent company 163,321 199,600
Affiliated company of the Group 113,276 111,780
Total 276,597 311,380
Insurance claim expense recovered from reinsurers
Parent company 66,225 110,491
Affiliated company of the Group 152,368 112,007
Total 218,593 222,498
Ceded premium
Parent company 486,503 622,668
Affiliated company of the Group 395414 407,202
Total 881,917 1,029,870
Insurance service expenses
Gross claim
Parent company - 275
Affiliated company of the Group 9,623 6,460
Total 9,623 6,735
Commissions and brokerage expenses
Affiliated company of the Group 289,275 304,070
Other underwriting expenses
Affiliated company of the Group 61,161 69,049
OCperating expenses
Affiliated company of the Group 21,157 19,536
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Tokio Marine Safety Insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

Balances with the related parties as at 30 June 2025 and 31 December 2024 consists of:

(Unaudited) {Audited)
30 June 31 December
2025 2024
Thousand Thousand
Baht Baht
Insurance contract liabilities
Premium receivables, net
Affiliated company of the Group 1 847
Due from reinsurers, net
Parent company 11,937 -
Affiliated company of the Group 73,287 34,271
Total 85,224 34271
Insurance liabilities
Affiliated company of the Group 47 47
Amount due to reinsurance
Parent company 520,676 618,697
Affiliated company of the Group 483,068 424,152
Total 1,003,744 1,042,849
Commission and brokerage payables
Affillated company of the Group 77,971 79,959
Other assets
Parent company 15,150 21,393
Affiliated company of the Group 23,945 8,923
Total 39,095 30,316
Other liabilities
Aifillated company of the Group 28,399 27,547
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Tokio Marine Safety insurance (Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

Directors and management's remuneration

For the three-month pericd ended 30 June 2025 and 2024, the Company had employee benefit expenses payable to

their directors and management as below:

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

2025 2024

Thousand Thousand

Baht Baht

Short-term employee benefits 23,044 26,183
Other long-term employee benefits 14 13
Post-employment benefit 718 665
Total 23,776 26,861

For the six-month period ended 30 June 2025 and 2024, the Company had employee benefit expenses payable to their directors

and management as below.

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

2025 2024
Thousand Thousand
Baht Baht
Short-term employee benefits 47,515 47,565
Other long-term employee benefits 28 25
Post-employment benefit 1,436 1,330
Total 48,979 48,920
19 Securities placed and assets reserved with the registrar
19.1 Securities placed with the registrar
The Company's investments in debt securities were pledged with the Registrar in accordance with the Non-Life
Insurance Act (No. 2} B.E. 2551 as follows:
(Unaudited) (Audited)
30 June 2025 31 December 2024
Book value  Face value Book value Face value
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
Government and state enterprise bond
and Bank of Thailand bonds 15,015 15,000 15,019 15,000
Total 15.015 15,000 15,109 15,000
19.2 Assets reserved with the registrar

The Company's investments in debt securities were allocated to the reserve fund in accordance with the
Notification of the Office of Insurance Commission regarding “Rates, Rules and Procedures for unearned premium
reserve of Non-Life Insurance Company B.E.2557" as follows:

{(Unaudited) {Audited)
30 June 2025 31 December 2024
Bock value Face value Book value Face value
Thousand Thousand Thousand Thousand
Baht Baht Baht Baht
Government and state enterprise bond
and Bank of Thailand bonds 1,692,401 1,666,000 1,818,299 1,786,000
Total 1,692,401 1,666,000 1,818,299 1,786,000
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Tokio Marine Safety Insurance {Thailand) Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the six-month period ended 30 June 2025

20 Restricted assets

(Unaudited) {Audited)
30 June 31 December
2025 2024
Thousand Thousand
Baht Baht
Restricted deposit at financial institutions

Collateral against court cases 1,005 968

Credit lines of bank overdrafts lefter of guarantee
and other matters 4,000 4,000
Total 5,005 4,968

21 Commitments

The Company's obligation for non-cancellable future payments comprising low-value assefs and service agreements as at
30 June 2025 and 31 December 2024 are as follows:

(Unaudited) (Audited)

30 June 31 December

2025 2024

Thousand Thousand

Baht Baht

Within 1 year 38,007 39,236
Between 1 - 5 years 49.834 60,321
Total 87,841 99,557

22 Contingent liabilities

As at 30 June 2025, lawsuits have been brought against the Company, in relation to insurance ¢laims in the normal
course of business, approximately in amount of Baht 580 million (31 December 2024: Baht 545 million}. The Company's
management beligves that the recorded amount of provision in the financial statements for potential losses in respect of
those claims is adequate.

As at 30 June 2025, the Company had letiers of guarantee with a bank amounted to Baht 0.92 million (31 December
2024; Baht 0.92 million).

23 Dividends

The Annual Shareholders meeting for the year 2024 held on 29 April 2025 approved dividend payment for the year 2024
with a dividend of Baht 5.03 per share was totaling amounting to Baht 2,080.77 million. The dividend was paid to
shareholders on 16 May 2025,

The Annual Shareholders meeting for the year 2023 held on 25 April 2024 approved dividend payment for the year 2023
with a dividend of Baht 4.82 per share was totaling amounting to Baht 1,974.73 million. The dividend was paid to
shareholders on 21 May 2024,
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