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Thai Reinsurance Public Company Limited

(Restated) (Restated) (Restated) (Restated)

31 December 31 December 1 January 31 December 31 December 1 January

2025 2024 2024 2025 2024 2024

Baht Baht Baht Baht Baht Baht

Assets

Cash and cash equivalents, net 460,151,383 362,594,077 324,256,369 344,912,007 246,101,097 203,125,835

Accrued investment income 887,542 1,580,223 888,204 875,629 1,568,341 679,678

Insurance contract assets 116,374,428 123,991,271 149,766,451 116,374,428 123,991,271 149,766,451

Reinsurance contract assets 1,285,399,773 250,298,043 250,970,381 1,285,399,773 250,298,043 250,970,381

Debt financial assets 2,800,908,351 3,342,574,113 3,305,349,892 2,411,224,794 2,993,678,340 2,890,321,565

Equity financial assets 1,141,218,165 729,029,410 728,296,557 1,141,218,165 729,029,410 728,296,557

Loans and interest receivables 2,678,392 6,619,184 9,130,835 2,678,392 6,619,184 9,130,835

Investments in subsidiaries - - - 258,131,165 258,131,165 258,131,165

Investments in associate 81,649 - - - - -

Investments in joint ventures - 4,037,087 8,299,123 - - -

Assets held for sale - - 108,270,149 - - 112,365,399

Premises and equipment, net 253,959,829 275,856,625 222,389,743 131,448,843 139,992,037 115,518,787

Right-of-use assets, net 12,756,026 16,229,167 10,129,461 4,873,265 7,035,091 8,798,223

Intangible assets, net 218,083,760 207,096,499 177,208,296 49,770,561 51,597,503 53,599,847

Deferred tax assets, net 285,303,561 262,801,917 301,144,065 272,129,306 250,838,474 288,868,514

Other assets

   Corporate income tax awaiting refund 24,119,967 47,973,808 37,315,149 19,276,007 40,451,559 35,522,961

   Others 149,903,996 172,890,967 139,680,451 18,567,675 34,821,347 29,409,712

Total assets 6,751,826,822 5,803,572,391 5,773,095,126 6,056,880,010 5,134,152,862 5,134,505,910

Separate

financial statements

Statement of Financial Position

As at 31 December 2025

financial statements

Consolidated
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Thai Reinsurance Public Company Limited

(Restated) (Restated) (Restated) (Restated)

31 December 31 December 1 January 31 December 31 December 1 January

2025 2024 2024 2025 2024 2024

Baht Baht Baht Baht Baht Baht

Liabilities and equity

Liabilities

Insurance contract liabilities 2,434,050,152 1,431,892,557 1,650,927,092 2,434,050,152 1,431,892,557 1,650,927,092

Reinsurance contract liabilities 33,622,397 47,216,698 27,943,026 33,622,397 47,216,698 27,943,026

Derivative liabilities 232,490 59,711 545,395 - - -

Corporate income tax payables 3,055,015 4,893,514 5,491,768 - - -

Employee benefit obligations 100,369,718 92,228,018 73,922,790 49,301,282 47,147,933 39,118,587

Lease liabilities 13,999,136 17,535,702 10,423,444 5,006,928 7,325,885 8,985,350

Other liabilities 164,622,644 196,399,067 205,828,672 49,042,321 78,618,023 85,984,611

Total liabilities 2,749,951,552 1,790,225,267 1,975,082,187 2,571,023,080 1,612,201,096 1,812,958,666

Equity

Share capital

Authorised share capital

  4,214,993,832 ordinary shares 

of Baht 0.88 each 3,709,194,572 3,709,194,572 3,709,194,572 3,709,194,572 3,709,194,572 3,709,194,572

Issued and paid-up share capital

  4,214,993,832 ordinary shares 

of Baht 0.88 each 3,709,194,572 3,709,194,572 3,709,194,572 3,709,194,572 3,709,194,572 3,709,194,572

Retained earnings (deficits)

Appropriated

Legal reserve 81,700,000 77,500,000 73,100,000 49,200,000 49,200,000 48,500,000

Unappropriated 36,755,932 48,759,587 (213,591,563) 33,292,157 57,366,367 (198,015,631)

Other components of equity (96,766,182) (84,760,298) (29,316,983) (305,829,799) (293,809,173) (238,131,697)

Equity attribute to owners of the Company 3,730,884,322 3,750,693,861 3,539,386,026 3,485,856,930 3,521,951,766 3,321,547,244

Non-controlling interests of the subsidiaries 270,990,948 262,653,263 258,626,913 - - -

Total equity 4,001,875,270 4,013,347,124 3,798,012,939 3,485,856,930 3,521,951,766 3,321,547,244

Total liabilities and equity 6,751,826,822 5,803,572,391 5,773,095,126 6,056,880,010 5,134,152,862 5,134,505,910

financial statements financial statements

As at 31 December 2025

Statement of Financial Position (Cont’d)

Consolidated Separate

2



Thai Reinsurance Public Company Limited

Statement of income

For the year ended 31 December 2025

(Restated) (Restated)

2025 2024 2025 2024

Baht Baht Baht Baht

Insurance revenue 2,764,189,808 2,894,189,556 2,764,189,808 2,894,189,556

Insurance service expenses (3,623,196,315) (2,325,508,005) (3,633,236,815) (2,334,112,042)

Net income (expenses) from reinsurance contracts held 912,009,583 (162,336,655) 912,009,583 (162,336,655)

Insurance service result 53,003,076 406,344,896 42,962,576 397,740,859

Investment income 112,486,147 118,063,730 129,323,081 133,685,503

Gains on financial instruments 281,869 2,887,634 281,869 2,889,000

Fair value losses on financial instruments (36,982,668) (37,263,219) (36,964,605) (37,964,398)

Reversal of expected credit (losses) 171,845 467,969 4,447 (36,455)

Net investment income 75,957,193 84,156,114 92,644,792 98,573,650

Net finance income (expenses) from insurance contracts 5,570,559 (4,047,401) 5,570,559 (4,047,401)

Net finance income (expenses) from reinsurance contract held - - - -

Net insurance finance income (expenses) 5,570,559 (4,047,401) 5,570,559 (4,047,401)

Net investment income and insurance finance income 81,527,752 80,108,713 98,215,351 94,526,249

Revenue from services 583,146,383 501,955,250 - -

Service expenses (518,977,080) (453,491,198) - -

Operating expenses (166,728,970) (172,722,740) (167,274,027) (174,850,618)

Finance costs (1,347,904) (1,490,835) (700,579) (955,866)

Loss from investment in associate and joint ventures (4,042,913) (4,362,854) - -

Other revenue (expenses) (7,303,323) 4,919,228 (10,820,705) (907,146)

Profit (loss) before income taxes 19,277,021 361,260,460 (37,617,384) 315,553,478

Income tax (expenses) income (246,231) (67,602,020) 17,337,175 (53,453,823)

Net profit (loss) for the year 19,030,790 293,658,440 (20,280,209) 262,099,655

Net profit (loss) attributable to:

Owners of the Company (2,740,077) 275,314,771 (20,280,209) 262,099,655

Non-controlling interests of the subsidiaries 21,770,867 18,343,669 - -

19,030,790 293,658,440 (20,280,209) 262,099,655

Earnings (loss) per share - owners of the company

Basic earnings (loss) per share (0.001) 0.065 (0.005) 0.062

Consolidated Separate

financial information financial information
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Thai Reinsurance Public Company Limited

Statement of Comprehensive Income

For the year ended 31 December 2025

(Restated) (Restated)

2025 2024 2025 2024

Baht Baht Baht Baht

Net profit (loss) for the year 19,030,790 293,658,440 (20,280,209) 262,099,655

Other comprehensive income (loss)

Items that will be reclassified subsequently to profit or loss

Currency translation differences - 100,818 - -

   Less: Income taxes - - - -

Currency translation differences - net of income taxes - 100,818 - -

   Gains (losses) on investments in debt securities measured 

      at fair value through other comprehensive income (1,278,334) 3,728,408 (1,306,684) 3,404,121

   Add (Less) : Income taxes 255,667 (745,682) 261,337 (680,824)

   Gains (losses) on investments in debt securities measured 

      at fair value through other comprehensive income - 

      net of income taxes (1,022,667) 2,982,726 (1,045,347) 2,723,297

Total items that will be reclassified subsequently to profit or loss (1,022,667) 3,083,544 (1,045,347) 2,723,297

Items that will not be reclassified subsequently to profit or loss

   Losses on investments in equity securities measured at 

      at fair value through other comprehensive income (13,719,099) (73,000,966) (13,719,099) (73,000,966)

   Add: Income taxes 2,743,820 14,600,193 2,743,820 14,600,193

   Losses on investments in equity securities measured at 

      fair value through other comprehensive income - net

      of income taxes (10,975,279) (58,400,773) (10,975,279) (58,400,773)      

   Actuarial losses (7,184,624) (12,418,562) (4,742,501) (7,522,072)

   Add: Income taxes 1,436,925 2,483,713 948,500 1,504,415

   Actuarial losses - net of income taxes (5,747,699) (9,934,849) (3,794,001) (6,017,657)

Total items that will not be reclassified subsequently to profit or loss (16,722,978) (68,335,622) (14,769,280) (64,418,430)

Other comprehensive loss for the year (17,745,645) (65,252,078) (15,814,627) (61,695,133)

Total comprehensive income (loss) for the year 1,285,145 228,406,362 (36,094,836) 200,404,522

Total comprehensive income (loss)

attributable to:

Owners of the Company (19,809,866) 211,307,624 (36,094,836) 200,404,522

Non-controlling interest of the subsidiaries 21,095,011 17,098,738 - -

1,285,145 228,406,362 (36,094,836) 200,404,522

financial information financial information

Consolidated Separate
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