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KPMG Phoomchai Audit Ltd., a Thai limited liability company and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International 
Limited, a private English company limited by guarantee.

To the Board of Directors of Generali Insurance (Thailand) Public Company Limited

I have reviewed the accompanying statement of financial position of Generali Insurance (Thailand) Public 
Company Limited as at 30 June 2026; the statements of comprehensive income for the three-month and
six-month periods ended 30 June 2026; changes in equity and cash flows for the six-month period ended

preparation and presentation of this interim financial information in accordance with Thai Accounting 
responsibility is to express a conclusion on this interim 

financial information based on my review.

Scope of Review

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 I would become aware of all significant matters that might be identified in 
an audit. Accordingly, I 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 

(Ungsuwan Sukthaworn)
Certified Public Accountant
Registration No 11820

KPMG Phoomchai Audit Ltd
Bangkok 
11 August 2026
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Generali Insurance (Thailand) Public Company Limited

Statement of financial position

30 June 31 December

Assets Note 2026 2025

(Unaudited)

Cash and cash equivalents 3 96,521,735 124,324,096

Accrued investment income 6,982,867 6,606,865

Reinsurance contract assets 5, 14 187,088,042 190,963,993

Financial assets

Debt instruments 4, 15, 16 1,623,026,074 1,661,989,874

Equity instruments 4, 15 31,351,131 31,009,397

Premises and equipment, net 18,412,485 16,597,398

Right of use assets 27,989,593 30,541,443

Intangible assets, net 55,990,870 58,395,727

Other assets 14 68,729,196 63,702,126

Total assets 2,116,091,993  2,184,130,919  

(in Baht)

The accompanying notes are an integral part of the interim financial statements.
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Generali Insurance (Thailand) Public Company Limited

Statement of financial position

30 June 31 December

Liabilities and equity Note 2026 2025

(Unaudited)

Liabilities

Insurance contract liabilities 5 832,131,401  806,910,857  

Reinsurance contract liabilities 5, 14 506,013,555  543,192,532  

Lease liabilities 30,667,513  32,380,462  

Deferred tax liabilities 7 10,050,540  11,677,469  

Employee benefit obligations 16,976,507  16,139,633  

Accrued expenses 55,509,859  81,910,198  

Other liabilities 14 116,620,781  174,172,307  

Total liabilities 1,567,970,156  1,666,383,458  

Equity

Share capital

Authorised share capital 1,642,000,000  1,642,000,000  

(164,200,000 ordinary shares, par value at Baht 10 per share)

Issued and paid-up share capital 1,642,000,000  1,642,000,000  

(164,200,000 ordinary shares, par value at Baht 10 per share)

Capital reserve on share-based payments 15,805,919       21,974,202       

Deficits (1,151,844,099)  (1,195,274,176)  

Other components of shareholders' equity 42,160,017  49,047,435  

Total equity 548,121,837  517,747,461  

Total liabilities and equity 2,116,091,993  2,184,130,919  

(in Baht)

The accompanying notes are an integral part of the interim financial statements.
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Generali Insurance (Thailand) Public Company Limited

2026 2025

Insurance revenue 397,529,636 348,413,612

Insurance service expense (322,827,881) (474,682,203)

Net income (expenses) from reinsurance contracts held (50,439,654) 144,675,394  

Insurance service result 24,262,101  18,406,803  

Investment income 9,636,924  10,440,172  

Net gain on financial instruments 5,031  1,127  

Reversal expected credit loss 7,451  97,174  

Net investment income 9,649,406  10,538,473  

Finance expenses from insurance contracts issued (1,628,591) (1,360,557)  

Finance income from reinsurance contracts held 967,621  526,764  

Net insurance finance expense (660,970)  (833,793)  

Net investment income and insurance finance expense 8,988,436  9,704,680  

Other finance costs (478,830) (526,712)  

Other operating expenses (24,477,477) (12,012,529)  

Other income 12,824,009  7,583,987  

Profit before income tax 21,118,239  23,156,229  

Income tax expense (revenue) (300,347)  1,161,603  

Profit for the period 21,418,586  21,994,626  

Statement of comprehensive income (Unaudited)

Three-month period ended

30 June

(in Baht)

The accompanying notes are an integral part of the interim financial statements.
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Generali Insurance (Thailand) Public Company Limited

2026 2025

Other comprehensive income

Items that will be reclassified subsequently to profit or loss

Gain on debt instruments measured at fair value through

   other comprehensive income 2,474,164  6,875,580  

Finance expense from insurance contracts issued (299,263)  (523,480)  

Finance income from reinsurance contracts held 197,922  310,734  

Income tax relating to components of other comprehensive income

 that will be reclassified subsequently to profit or loss (494,833)  (1,375,117)  

Total items that will be reclassified subsequently to profit or loss 1,877,990  5,287,717  

Other comprehensive income for the period,

net of income tax 1,877,990  5,287,717  

Total comprehensive income for the period 23,296,576  27,282,343  

Basic earnings per share (Baht) 0.13  0.13  

Three-month period ended

30 June

(in Baht)

Statement of comprehensive income (Unaudited)

The accompanying notes are an integral part of the interim financial statements.
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Generali Insurance (Thailand) Public Company Limited

Note 2026 2025

Insurance revenue 6 793,590,395  680,852,910

Insurance service expense 6 (708,398,815)  (777,593,808)

Net income (expenses) from reinsurance contracts held 6, 14 (41,804,325) 124,958,232  

Insurance service result 43,387,255  28,217,334  

Investment income 8, 9 19,364,361  21,200,729  

Net gain (loss) on financial instruments 8, 10 6,689  (11,322)  

Reversal expected credit (loss) 8, 11 (23,632)  112,929  

Net investment income 19,347,418  21,302,336  

Finance expenses from insurance contracts issued 8 (3,697,279) (3,039,652)  

Finance income from reinsurance contracts held 8 2,216,084  1,164,369  

Net insurance finance expense (1,481,195)  (1,875,283)  

Net investment income and insurance finance expense 17,866,223  19,427,053  

Other finance costs (973,476) (1,067,441)  

Other operating expenses 14 (39,517,626) (41,732,023)  

Other income 22,784,571  15,960,019  

Profit before income tax 43,546,947  20,804,942  

Income tax expense 7 116,870  1,177,638  

Profit for the period 43,430,077  19,627,304  

Statement of comprehensive income (Unaudited)

Six-month period ended

30 June

(in Baht)

The accompanying notes are an integral part of the interim financial statements.
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Generali Insurance (Thailand) Public Company Limited

Note 2026 2025

Other comprehensive income

Items that will be reclassified subsequently to profit or loss

Gain (loss) on debt instruments measured at fair value through

   other comprehensive income 8, 12 (9,060,729)  16,992,763  

Finance income from insurance contracts issued 8 49,951  744,488  

Finance income (expense) from reinsurance contracts held 8 37,827  (554,878)  

Income tax relating to components of other comprehensive income

 that will be reclassified subsequently to profit or loss 7 1,812,146  (3,398,553)  

Total items that will be reclassified subsequently to profit or loss (7,160,805)  13,783,820  

Items that will not be reclassified subsequently to profit or loss

Gains on investment in equity instruments

 designated at fair value through other comprehensive income 8, 12 341,734  369,211  

Income tax relating to components of other comprehensive income 

that will not be reclassified subsequently to profit or loss 7 (68,347)  (73,842)  

Total items that will not be reclassified subsequently to profit or loss 273,387  295,369  

Other comprehensive income for the period,

net of income tax (6,887,418)  14,079,189  

Total comprehensive income for the period 36,542,659  33,706,493  

Basic earnings per share (Baht) 13 0.26  0.12  

Statement of comprehensive income (Unaudited)

Six-month period ended

30 June

(in Baht)

The accompanying notes are an integral part of the interim financial statements.
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Debt instruments Equity instruments 

measured at designated at

Issued and Capital  reserve fair value through fair value through Total

paid-up on share-based other comprehensive other comprehensive Insurance Reinsurance other components Total

share capital payments Deficits income income finance reserve finance reserve of equity equity

Six-month period ended 30 June 2025

Balance at 1 January 2025 1,642,000,000   16,808,336   (1,228,969,136)   11,736,045   13,375,028   (458,079)   306,125   24,959,119  454,798,319 

Transaction with owners,  recorded directly in equity

  Distributions to owners

   Share-based payments - 2,823,460  -  -  -   -   -   -  2,823,460 

  Total distributions to owners - 2,823,460  -   -   -   -   -   -   2,823,460 

Comprehensive income for the period

  Profit for the period -   -   19,627,304   -   -   -   -   -  19,627,304 

  Other comprehensive income (expense) -   -   -   13,594,210  295,369   744,488   (554,878)   14,079,189  14,079,189 

Total comprehensive income (expense) for the period -   -   19,627,304   13,594,210   295,369   744,488   (554,878)   14,079,189  33,706,493 

Balance at 30 June 2025 1,642,000,000   19,631,796   (1,209,341,832)  25,330,255  13,670,397  286,409   (248,753)   39,038,308  491,328,272 

Generali Insurance (Thailand) Public Company Limited

Statement of changes in equity (Unaudited)

Other components of equity

(in Baht)

The accompanying notes are an integral part of the interim financial statements. 8
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Debt instruments Equity instruments 

measured at designated at

Issued and Capital  reserve fair value through fair value through Total

paid-up on share-based other comprehensive other comprehensive Insurance Reinsurance other components Total

share capital payments Deficits income income finance reserve finance reserve of equity equity

Six-month period ended 30 June 2026

Balance at 1 January 2026 1,642,000,000   21,974,202   (1,195,274,176)   25,734,684   23,570,454   (914,865)   657,162   49,047,435 517,747,461 

Transaction with owners,  recorded directly in equity

Distributions to owners

Share-based payments - (6,168,283) -   -  -   -   -   -   (6,168,283) 

Total distributions to owners -  (6,168,283) -   -   -   -   -   -  (6,168,283) 

Comprehensive income for the period

  Profit for the period -   -   43,430,077   -   -   -   -   -  43,430,077 

  Other comprehensive income (expense) -   -   -   (7,248,583)  273,387   49,951   37,827   (6,887,418)  (6,887,418) 

Total comprehensive income (expense) for the period -   -   43,430,077   (7,248,583)   273,387   49,951   37,827   (6,887,418)   36,542,659 

Balance at 30 June 2026 1,642,000,000  15,805,919   (1,151,844,099)   18,486,101  23,843,841  (864,914)   694,989   42,160,017 548,121,837 

Generali Insurance (Thailand) Public Company Limited

Statement of changes in equity (Unaudited)

Other components of equity

(in Baht)

The accompanying notes are an integral part of the interim financial statements. 9
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Generali Insurance (Thailand) Public Company Limited

Statement of cash flows (Unaudited)

Note 2026 2025

Cash flows from operating activities

Premiums received 5 786,831,228  651,704,185  

Premiums paid net of ceding commissions and other

directly attributable expenses paid 5 (123,224,010)  (136,649,747)  

Interest received 18,121,165  18,989,702  

Other income 62,605,359  67,301,544  

Claims and other directly attributable expenses paid

   including non-distinct investment component 5 (380,546,088)  (327,912,967)  

Insurance acquisition cash flows 5 (182,909,838)  (167,158,609)  

Other operating expenses (240,560,529)  (124,942,121)  

Tax expense (1,153,490)  (628,239)  

Cash receipts from financial assets 468,901,780  830,624,502  

Cash payments for financial assets (418,141,771)  (780,184,692)  

Net cash flows from (used in) operating activities (10,076,194)  31,143,558  

Cash flows from investing activities  

Cash flows used in

Premises and equipment (4,124,288)  (1,365,382)  

Intangible assets (10,892,863)  (14,200,198)  

Cash used in investing activities (15,017,151)  (15,565,580)  

Net cash flows used in investing activities (15,017,151)  (15,565,580)  

Cash flows from financing activities 

Cash flows used in

Repayment of lease liabilities (2,709,016)  (2,892,524)  

Cash used in financing activities (2,709,016)  (2,892,524)  

Net cash flows used in financing activities (2,709,016)  (2,892,524)  

Net increase (decrease) in cash and cash equivalents (27,802,361)  12,685,454  

Cash and cash equivalents at beginning of period 124,324,096  85,785,428  

Cash and cash equivalents at ending of period 3 96,521,735  98,470,882  

Six-month period ended

30 June

(in Baht)

The accompanying notes are an integral part of the interim financial statements.
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Generali Insurance (Thailand) Public Company Limited 
Notes to the condensed interim financial statements 
For the three-month and six-month period ended 30 June 2026 (Unaudited) 

11 
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1 General information 
2 Basis of preparation of the interim financial statements 
3 Cash and cash equivalents 
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5 Insurance and reinsurance contracts 
6 Insurance service result 
7 Income tax 
8 Net investment income and insurance finance income and expenses 
9 Net investment income 
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11 Expected credit loss (reversal) 
12 Gain (losses) on fair value of financial instrument 
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Generali Insurance (Thailand) Public Company Limited  
Notes to the condensed interim financial statements 
For the three-month and six-month period ended 30 June 2026 (Unaudited) 
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These notes form an integral part of the interim financial statements. 
 
The interim financial statements issued for Thai regulatory reporting purposes are prepared in the Thai language. 
These English language interim financial statements have been prepared from the Thai language interim financial 
statements. In the event of a conflict or a difference in interpretation between the two languages, the Thai language 
interim financial statements shall prevail. 
 

 These interim financial statements were approved and authorised for issue by Directors on 11 August 2026. 
  

1 General information 
 

domiciled in Thailand. The registered office of the Company is at No. 1 Park Silom Tower 20th Floor, Unit 2001, 
Convent Road, Silom Sub-District, Bang Rak District, Bangkok. 

 

family, which own 49.0%, 42.0% and 9.0% (31 December 2025: 49.0%, 42.0% and 9.0%) of its total share capital, 
respectively. 

 
The principal business of the Company is the operation of non-life insurance. 
 

2 Basis of preparation of the interim financial statements 
 

(a) Basis of preparation 
 

 The condensed interim financial statements are prepared in the same format as the annual financial statements 

accordance with Thai Accounting Standard (TAS) No. 34 Interim Financial Reporting, guidelines promulgated by 
the Federation of Accounting Professions. In addition, the interim financial statements are prepared in accordance 
with the Notification of the Office of Insurance Commission regar
for the Preparation and Submission of the Financial Statements of Non-
dated 8 February 2023. 

 
The interim financial statements focus on new activities, events and circumstances to avoid repetition of 
information previously reported in annual financial statements. Accordingly, these interim financial statements 
should be read in conjunction with the financial statements of the Company for the year ended 31 December 2025. 

 
(b) Use of judgements, estimates and accounting policies 

 
  

In preparing these interim financial statements, judgements and estimates are made by management in applying 

methods of computation and the key sources of estimation uncertainty were the same as those that described in the 
financial statements for the year ended 31 December 2025. 
 

3 Cash and cash equivalents 
 

 30 June  31 December 
 2026  2025 
 (in thousand Baht) 
Deposits at banks call deposits 96,522  124,324 
Total  96,522  124,324 
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Generali Insurance (Thailand) Public Company Limited 
Notes to the condensed interim financial statements 
For the three-month and six-month period ended 30 June 2026 (Unaudited) 
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4 Financial assets 

4.1 Classification of financial assets 

30 June 2026 

Note 

Financial 
instruments 
measured at 

FVOCI  

Financial 
instruments 
measured at 

amortised cost Total 
(in thousand Baht) 

Financial assets 
Cash and cash equivalents 3 - 96,522 96,522 
Debt instruments 4.2 1,623,026 - 1,623,026
Equity instruments 4.4 31,351 - 31,351
Total financial assets 1,654,377 96,522 1,750,899 

31 December 2025 

Note 

Financial 
instruments 
measured at 

FVOCI  

Financial 
instruments 
measured at 

amortised cost Total 
(in thousand Baht) 

Financial assets 
Cash and cash equivalents 3 - 124,324 124,324 
Debt instruments 4.2 1,661,990 - 1,661,990
Equity instruments 4.4 31,009 - 31,009
Total financial assets 1,692,999 124,324 1,817,323 

4.2 Investments in debt instruments 

30 June 31 December 
2026 2025 

Fair value 
(in thousand Baht) 

Debt instruments measured at fair value through 
   other comprehensive income 
Government and state enterprises securities 848,596 899,410 
Private debt securities 774,430 762,580 

Total investments in debt instruments 1,623,026 1,661,990 

Docusign Envelope ID: D7DA3CED-C41D-884C-82EC-16821D364025



Generali Insurance (Thailand) Public Company Limited  
Notes to the condensed interim financial statements 
For the three-month and six-month period ended 30 June 2026 (Unaudited) 
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4.3  Investments measured at fair value through other comprehensive income  
 

 30 June 2026  31 December 2025 
   Allowance    Allowance 
 Fair  for expected  Fair  for expected 
 value  credit loss  value  credit loss 

 (in thousand Baht) 
Debt securities - no significant        
   increase in credit risk (stage 1) 1,623,026  227  1,661,990  203 
Total 1,623,026  227  1,661,990  203 

 
4.4 Investments in equity instruments 
 

 30 June  31 December 
 2026  2025 

 Fair value 

 (in thousand Baht) 
Equity instruments designated at fair value through     
   other comprehensive income    
Domestic equity securities 31,351  31,009 

Total investment in equity instruments  31,351  31,009 

 
 
 
5 Insurance and reinsurance contracts 
 

 
  

30 June 2026 

 
  Contract Under 

PAA 
 

Total 
   (in thousand Baht) 
Insurance contracts      
Insurance contract liabilities    (927,240)  (927,240) 
Assets from insurance acquisition cash flows   95,109  95,109 
Total   (832,131)  (832,131) 
      
Reinsurance contract assets   187,088  187,088 
Reinsurance contract liabilities   (506,014)  (506,014) 

 

 
  

31 December 2025 

 
  Contract Under 

PAA 
 

Total 
   (in thousand Baht) 
Insurance contracts      
Insurance contract liabilities    (900,878)  (900,878) 
Assets from insurance acquisition cash flows   93,967  93,967 

Total   (806,911)  (806,911) 
      
Reinsurance contract assets   190,964  190,964 
Reinsurance contract liabilities   (543,193)  (543,193) 
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Generali Insurance (Thailand) Public Company Limited  
Notes to the condensed interim financial statements 
For the three-month and six-month period ended 30 June 2026 (Unaudited) 
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5.2 Reinsurance contract 
 

5.2.1  Movements in reinsurance balances by measured model 
 

 Type A  Contracts measure at PAA 
Reconciliation of remaining coverage and incurred claims 
 

 For the six-month period ended 30 June 2026 
 Remaining coverage  Liabilities for incurred claims    
 

Excluding  
loss 

component 
 

Loss 
component 

 

Present 
value of 
future  

cash flows 

 

Risk 
adjustment 

for non-
financial 

risk 

 Total 

 (in thousand Baht) 
Opening reinsurance contract assets  (26,903)  -  208,981  8,886  190,964 
Opening reinsurance contract liabilities (427,744)  -  (116,959)  1,510  (543,193) 
Net opening balance (454,647)  -  92,022  10,396  (352,229) 
          
Net income (expenses) from reinsurance 

contracts          
Allocation of reinsurance premium paid (114,256)  -  - -  (114,256) 
Recoveries of incurred claims and other insurance 

service expenses -  -  53,721  2,423  56,144 
Recoveries and reversals of recoveries of losses on 

onerous underlying contracts -  -  - - - 
Adjustments to assets for incurred claims -  -  17,674  (1,371)  16,303 
Effect of changes in non-performance risk of 

reinsurers -  -  5  -  5 
Total net income (expenses) from reinsurance 

contracts (114,256)  -  71,400  1,052  (41,804) 
Net finance income (expenses) from reinsurance 

contracts  Profit or loss -  -  2,110  106  2,216 
Net finance income (expenses) from reinsurance 

contracts - OCI -  -  38  -  38 
Total amount recognised in comprehensive 

income (114,256)  -  73,548  1,158  (39,550) 
Other changes -  -  (50,371)  -  (50,371) 
Cash flows          
Net premium paid 126,970  -  - -  126,970 
Amount received -  -  (49,425) -  (49,425) 
Others 45,679  -  -  -  45,679 
Total cash flows 172,649  -  (49,425)  -  123,224 
Net closing balance (396,254)  -  65,774  11,554  (318,926) 
          
Closing reinsurance contract assets  (5,229)  -  182,807  9,510  187,088 
Closing reinsurance contract liabilities (391,025)  -  (117,033)  2,044  (506,014) 
Net closing balance (396,254)  -  65,774  11,554  (318,926) 
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Generali Insurance (Thailand) Public Company Limited  
Notes to the condensed interim financial statements 
For the three-month and six-month period ended 30 June 2026 (Unaudited) 
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 For the year ended 31 December 2025 
 Remaining coverage  Liabilities for incurred claims    
 

Excluding  
loss 

component 
 

Loss 
component 

 

Present 
value of 
future  

cash flows 

 

Risk 
adjustment 

for non-
financial 

risk 

 Total 

 (in thousand Baht) 
Opening reinsurance contract assets  (2,527)  -  151,865  4,878  154,216 
Opening reinsurance contract liabilities (595,205)  -  (119,988)  1,942  (713,251) 
Net opening balance (597,732)  -  31,877  6,820  (559,035) 
          
Net income (expenses) from reinsurance 

contracts  
 

 
     

 
Allocation of reinsurance premium paid (207,080)  -  - -  (207,080) 
Recoveries of incurred claims and other insurance 

service expenses -  -  164,386  6,620  171,006 
Recoveries and reversals of recoveries of losses on 

onerous underlying contracts -  -  - - - 
Adjustments to assets for incurred claims -  -  27,080  (3,183)  23,897 
Effect of changes in non-performance risk of 

reinsurers -  -  190  -  190 
Total net income (expenses) from reinsurance 

contracts (207,080) 
 

- 
 

191,656 
 

3,437 
 

(11,987) 
Net finance income (expenses) from reinsurance 

contracts  Profit or loss - 
 

- 
 

1,707 
 

139 
 

1,846 
Net finance income (expenses) from reinsurance 

contracts - OCI - 
 

- 
 

351 
 

- 
 

351 
Total amount recognised in comprehensive 

income (207,080) 
 

- 
 

193,714 
 

3,576 
 

(9,790) 
Other changes -  -  (66,567)  -  (66,567) 
Cash flows          
Net premium paid 176,228  -  - -  176,228 
Amount received -  -  (67,002) -  (67,002) 
Others 173,937  -  -  -  173,937 
Total cash flows 350,165  -  (67,002)  -  283,163 
Net closing balance (454,647)  -  92,022  10,396  (352,229) 
          
Closing reinsurance contract assets  (26,903)  -  208,981  8,886  190,964 
Closing reinsurance contract liabilities (427,744)  -  (116,959)  1,510  (543,193) 
Net closing balance (454,647)  -  92,022  10,396  (352,229) 
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The Company has elected to not hold an iliquidity premium. General insurance contracts have very variable, 
unpredictable cashflows. Therefore, to generate a yield curve that reflects these cashflows would require a very liquid 
asset to be selected, so that it can be sold at any point in time in order to meet the liabilities. Given this, using government 
bond curves to derive the discount rate is an appropriate match for the cashflows in terms of both duration and timing 

 
 Portfolio Remaining Period as of 30 June 2026 
 1 Year 5 Years 10 Years 
Insurance contracts 1.783% 2.449% 2.919% 
Reinsurance contracts  1.783% 2.449% 2.919% 

 
 Portfolio Remaining Period as of December 5 
 1 Year 5 Years 10 Years 
Insurance contracts 2.035% 2.211% 2.606% 
Reinsurance contracts  2.035% 2.211% 2.606% 
 
6 Insurance service result  
 

 
 For the six-month period ended 30 June 
 2026  2025 
 (in thousand Baht) 
Insurance service revenue  793,590  680,853 
     
Insurance service expenses     
Incurred claims and other insurance service 

expenses  (361,616)  (553,718) 
Adjustment to liabilities for incurred claims  25,644  81,079 
Amortisation of insurance acquisition cash 

flows  (372,427)  (304,955) 
Total insurance service expenses   (708,399)  (777,594) 
Income (expense) from reinsurance 

contracts held 
 

 
  

Allocation of reinsurance premium paid  (114,256)  (105,225) 
Effect of changes in the risk of reinsurers 

non-performance 
 

5 
 

(230) 
Claims recovered  56,144  237,838 
Adjustments to liability for incurred claims  16,303  (7,425) 
Net income (expense) from reinsurance 

contracts held 
 

(41,804) 
 

124,958 
Insurance service result  43,387  28,217 
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7         Income tax 
 
7.1 Income tax recognized in profit or loss 
  

  For the six-month period ended  
30 June 

 Note 2026  2025 
  (in thousand Baht) 

 
Current tax expense      
Current period  - - 
   
Deferred tax expense    
Movements in temporary differences 7.2 117 1,178 
Total income tax expense  117 1,178 

 
Reconciliation of effective tax rate 

 

 For the six-month period ended  
30 June 

 2026  2025 
 Rate  (in thousand Baht)  Rate  (in thousand Baht) 

 (%)    (%)   
Profit before income tax    43,547    20,805 
Income tax using the Thai corporate tax rate 20  8,709  20  4,161 
Expenses not deductible for tax purposes   619    (6,342) 
Utilised taxes on losses for the year   (9,781)    6,846 
Deferred tax unrecognisation (reversal)   570    (3,487) 
Total 0.3  117  5.7  1,178 

 
7.2   Deferred tax as at 30 June 2026 and 31 December 2025 were as follows: 

 

 30 June 31 December 
 2026 2025 
 (in thousand Baht) 

Deferred tax assets 17,985  18,143 
Deferred tax liabilities  (28,036)  (29,820) 
Net deferred tax liabilities (10,051)  (11,677) 
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Movements in deferred tax assets and liabilities for the six-month period ended 30 June 2026 and 2025 were as 
follows: 

 

   (Charged) / credited to:   
 At 1 

January 
2026  Profit or loss  

Other 
comprehensive 

income  

At 30 
June 
 2026 

 (in thousand Baht) 
Deferred tax assets        
Allowance for doubtful accounts 7,171  -  -  7,171 
Employee benefit obligations 3,228  167  -  3,395 
Provision of demolition costs 1,228  12  -  1,240 
Lease liabilities 6,476  (342)  -  6,134 
Allowance for expected credit loss 40  5  -  45 
Total 18,143  (158)  -  17,985 
Deferred tax liabilities        
Right-of-use assets (6,108)  510  -  (5,598) 
Deferred acquisition cost (11,386)  (469)  -  (11,855) 
Unrealised gain on investments measured at fair 

value through other comprehensive income 
  

(12,326) 
 

-  1,743  (10,583) 
Total (29,820)  41  1,743  (28,036) 
Net (11,677)  (117)  1,743  (10,051) 

 
   (Charged) / credited to:   
 At 1 

January 
2025 

  Profit or loss  

Other 
comprehensive 

income  

At 30 
 June 
 2025 

 
 (in thousand Baht)                    

Deferred tax assets        
Allowance for doubtful accounts  6,932   -  -  6,932 
Employee benefit obligations  2,339   220  -  2,559 
Provision of demolition costs  1,205   11  -  1,216 
lease liabilities  4,436   2,282  -  6,719 
Allowance for expected credit loss 69  (22)  -  47 
Total 14,981  2,491  -  17,473 
Deferred tax liabilities        
Right-of-use assets  (4,072)  (2,449)  -  (6,521) 
Deferred acquisition cost  (6,775)  (1,220)  -  (7,994) 
Unrealised gain on investments measured at fair 

value through other comprehensive income 
 

(6,278)  -  (3,472)  (9,751) 
Total  (17,125)  (3,669)  (3,472)  (24,266) 
Net (2,144)  (1,178)  (3,472)  (6,793) 
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The adoption of the new accounting standard TFRS 17 has prompted a review of the corporate income tax 
regulation related to the insurance business. The insurance industry is awaiting an update of relevant tax regulations 
in order to assess the financial impact of such changes. As at 30 June 2026, the Company calculates income tax for 
insurance contract liabilities according to tax regulation enacted at that time and accordingly the Company has 
unused tax losses brought forward no longer than five fiscal years totaling Baht 67 million (31 December 2025: 
Baht 143 million), on which deferred tax assets have not been recognised as the Company believes there will be 
uncertainty regarding future taxable profits being sufficient to allow the utilisation of the unused tax losses. Upon 
adoption of TFRS17, there is no change in deferred tax assets or liabilities on insurance related items and deferred 
tax assets on unused tax losses brought forward 

 
8 Net investment income and insurance finance income and expenses 
 

For the six-month period ended 30 June Note 2026  2025 
 in thousand Baht  

 
Net investment income      
Interest revenue and dividend from financial instruments not measured      
   at FVOCI 9 19,364  21,201 
Net gain (loss) on financial instruments measured at FVOCI 10 7  (12) 
Gain (loss) on fair value of financial instrument measured at FVOCI 12 (8,719)  17,362 
Expected credit (loss) reversal 11 (24)  113 
Total net investment income  10,628  38,664 
    
Insurance finance expenses from insurance contracts     
Interest accreted 5.2 (3,697)  (3,040) 
Effect of changes in interest rates and other financial assumptions 5.2 50  745 
Total insurance finance expenses from insurance contracts (3,647)  (2,295) 
    
Insurance finance income (expense) from reinsurance contracts    
Interest accreted 5.2 2,216  1,165 
Effect of changes in interest rates and other financial assumptions 5.2 38  (555) 
Total insurance finance income (expense) from reinsurance  

contracts 2,254  610 
Net insurance finance income and expenses (1,393)  (1,685) 
    
Recognised in profit or loss    
Net investment income  19,347  21,302 
Net insurance finance expenses (1,481)  (1,875) 
Total 17,866  19,427 
    
Recognised in other comprehensive income    
Gain (loss) on fair value of financial instrument measured at FVOCI 12 (8,719)  17,362 
Effect of changes in interest rates and other financial assumptions 88  190 
Total (8,631)  17,552 

 
9 Net investment income 
 

For the six-month period ended 30 June Note 2026  2025 
  (in thousand Baht) 
Interest income  8 19,326  21,076 
Dividend income 8 38  125 
Total  19,364  21,201 
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10 Net gain (losses) on financial instruments 
 

For the six-month period ended 30 June Note 2026  2025 
  (in thousand Baht) 

Debt instruments measured at fair value through  
   other comprehensive income 8 7 

 
(11) 

Total  7  (11) 

 
11 Expected credit loss (reversal) 
 

For the six-month period ended 30 June Note 2026  2025 
  (in thousand Baht) 

Expected credit loss (reversal) on investment in securities     
-  Debt instruments measured at fair value through  
   other comprehensive income 4.3 24 

 
(113) 

Total  24  (113) 

 
12 Gain (losses) on fair value of financial instrument 
 

For the six-month period ended 30 June Note 2026  2025 
  (in thousand Baht) 

Debt instruments measured at fair value through  
   other comprehensive income 8 (9,061)  16,993 
Equity instruments measured at fair value through  
   other comprehensive income 8    342  369 
Total  (8,719)  17,362 

 
 

13 Basic earnings per share  
 

The calculations of earnings per share for the six-month period ended 30 June 2026 and 2025 were based on the 
profit for the period attributable to ordinary shareholders of the Company and the number of ordinary shares 
outstanding during the periods as follows: 
 
 30 June  30 June 
 2026  2025 
Profit (loss) for the period attributable to ordinary shareholders of the 
Company (basic) (in thousand Baht) 43,430 19,627 

Number of ordinary shares outstanding (thousand share) 164,200  164,200 
Basic earnings (loss) per share in Baht  0.26  0.12 

 
14 Related parties 

 
For the purpose of these financial statements, parties are considered to be related to the Company if the Company 
has the ability, directly or indirectly, to control or joint control the party or exercise significant influence over the 
party in making financial and operating decisions, or vice versa, or where the Company and the party are subject 
to common control or common significant influence Related parties may be individuals or other entities  
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Name of entities Personnel 
Country of 

Incorporation Nationality 
 

Nature of relationships 
   
Key management personnel Thailand/Foreign Persons having authority and   responsibility 

for planning, directing and controlling the 
activities of the entity, directly or 
indirectly, including any director (whether 
executive or otherwise) of the Company. 

Generali Asia N V  Netherland Major shareholder, holds 49% 
KAG Holding Company Limited Thailand Major shareholder, holds 42% 
Tantipitpatpong family Thailand Major shareholder, holds 9% 
Affiliate of Generali Group Thailand/Foreign Related party of Generali Group 

 
The pricing policies for particular types of transactions are explained further below  
 

 Transactions Pricing policies 

 Premium ceded Terms of reinsurance agreements depending on 

 type of insurance and reinsurance 

Commission and brokerage income Terms of reinsurance agreements depending on 

 type of insurance and reinsurance 

 Other income Contractually agreed price 

Claims recoverable from reinsurers Occurred upon portion in the agreement 
 

Significant transactions for the six-month period ended 30 June 2026 and 2025 with key management personnel and 
related parties were as follows: 
 
For the six-month period ended 30 June  2026 2025 
  (in thousand Baht) 
Affiliate of Generali Group     
Revenue     
Other related parties     
Commission and brokerage income  29,991 34,002 
Other income  61,686 54,836 
Claims recoverable from reinsurers  78,011 174,792 
    
Affiliate of Generali Group    
Expenses    
Other related parties    
Premium ceded  131,769 144,893 
    
Key management and director compensation    
Short term employee benefits  17,303 15,281 
Long-term employee benefits  827 691 
Total  18,130 15,972 
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Significant balances as at 30 June 2026 and 31 December 2025 with related parties were as follows: 
 
 30 June 31 December 
 2026 2025 
 (in thousand Baht) 
Affiliate of Generali Group    
Assets    
Other related parties    
Amounts due from reinsurers 50,344  50,070 
Other receivables 11,181  10,837 
    
Affiliate of Generali Group    
Liabilities    
Other related parties    
Reinsurance premium payable 115,858  114,062 
Amounts withheld from reinsurance 722,766  772,876 
Other payables 5,162  5,162 

 
 
15 Fair value measurement 

 
15.1 Financial instruments measured at fair value 

 
Carrying amount and fair values 
 
The following table shows the carrying amounts and fair values of financial assets including their levels in the fair 
value hierarchy for financial instruments measured at fair value. It does not include fair value information for 
financial assets not measured at fair value if the carrying amount is a reasonable approximation of fair value. 
 

 30 June 2026 
 Fair value 

 Level 1  Level 2  Level 3  Total 
 (in thousand Baht) 
Financial assets        
Investments in debt instruments -  1,623,026  -  1,623,026 
Investment in equity securities -  -  31,351  31,351 
Total -  1,623,026  31,351  1,654,377 

  
 

 31 December 2025 
 Fair value 

 Level 1  Level 2  Level 3  Total 
 (in thousand Baht) 
Financial assets        
Investments in debt instruments -  1,661,990  -  1,661,990 
Investment in equity securities -  -      31,009      31,009 
Total -  1,661,990      31,009  1,692,999 
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16 Securities and assets pledged with registrar 
 

16.1 As at 30 June 2026 and 31 December 2025, investments in debt securities were pledged with the Registrar in 
accordance with the Non-Life Insurance Act (No. 2) B.E. 2551 as follows: 

 
 30 June 2026 31 December 2025 
 Book value  Face value  Book value  Face value 
 (in thousand Baht) 
        
Government bonds 15,980  15,000  16,519  15,000 
Total 15,980  15,000  16,519  15,000 

16.2 As at 30 June 2026 and 31 December 2025, investments in debt securities were placed with the Registrar as the 

and Procedures for Unearned Premium Reserve of Non-life Insurance Company  

 
 30 June 2026 31 December 2025 
 Book value  Face value  Book value  Face value 
 (in thousand Baht) 
Government, state enterprise and         
   Bank of Thailand bonds 137,320  110,000  118,800  110,000 

Total 137,320  110,000  118,800  110,000 

 
 
17 Commitments to non-related parties 
 
17.1 Operating lease commitments 
 
 As at 30 June 2026 and 31 December 2025, the Company has entered into several lease agreements in respect of 

the lease of equipment and other service agreements, which related to short-term leases and leases of low-value 
assets. The future minimum lease payments required under these agreements were as follows: 

   
 30 June 31 December 

 2026 2025 

 (in thousand Baht) 
Within one year 3,928  3,233 
After one year but within five years 9  622 
Total 3,937  3,855 

 
17.2  Bank guarantee 

 
As at 30 June 2026, there were outstanding bank guarantees of approximately Baht 0.01 million (31 December 2025: 
Baht 0.01 million) by banks on behalf of the Company in respect of certain performance bonds as required in the normal 
course of business. 

 
18 Contingent liabilities 

 
As at 30 June 2026, the Company had been sued as insurer, with the amounts sued for amounting to approximately 
Baht 9.66 million (31 December 2025: Baht 9.92 million) and judgment has yet to be handed down in these cases. 
The Company has recorded loss reserves before refundable from reinsurers amounting to approximately Baht 0.45 
million (31 December 2025: Baht 0.45 million) 
adequate. 
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19  Thai Financial Reporting Standards (TFRS) not yet adopted 

statements in annual reporting periods beginning on or after 1 January of the following years and earlier application 
is permitted; however, the Company has not early adopted the new or amended accounting standards in preparing 
these interim financial statements. 

TFRS Topic Effective 
TFRS 18 Presentation and Disclosure in Financial Statements 2028 
TAS 7 Statement of Cash Flows 2028 

Mr. Arsh Kaumi Mr. Phaiboon Bunnak
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