
 

 

-Translation- 

No. LorBor 69/003 
February 26, 2026 

 
Subject :   Explanation in case the Company’s revenue or profit differ from the same period 

of the prior year by more than 20% 
 

To:           President  

                  The Stock Exchange of Thailand 
  

Allianz Ayudhya Capital Public Company Limited would like to clarify the operating results 
of the consolidated financial statement for the year ended December 31, 2025 which shows a 
net profit of Baht 2,595.69 million (Baht 6.67 per share) compared with Baht 2,500.51 million 
(Baht 6.42 per share) from prior year, higher by Baht 95.18 million or 3.81%. The significant 
changes are summarized as follows: 

                                                        Unit: Thousand baht 

 Consolidated financial information 

% Change 
 For the year ended 

 31 December 2025 
31 December 2024 

(restated) 
    

Insurance revenue 10,563,335 10,403,661 1.53% 
Insurance service expenses (11,710,797) (8,745,711) 33.90% 
Net income (expenses) from reinsurance contracts held 1,547,549 (1,189,304) 230.12% 
Insurance service result 400,087 468,646 -14.63% 
    
Net investment income 152,497 171,761 -11.22% 
Gain on fair value adjustment 4,253 1,409 201.84% 
Expected credit loss  52 187 -72.15% 
Net investment income 156,802 173,357 -9.55% 
Finance expenses from insurance contracts issued (26,604) (29,477) -9.75% 
Finance income from reinsurance contracts held 12,533 14,440 -13.20% 
Net insurance finance expenses (14,071) (15,037) -6.43% 
Net investment income and Insurance finance expenses 142,731 158,320 -9.85% 
    
Finance cost (5,994) (7,264) -17.48% 
Other operating expenses (434,849) (459,721) -5.41% 
Share of profit on investment in an associate                 2,472,576  2,301,574 7.43% 
Service income                      93,886  89,113 5.36% 
Cost of service                    (61,254) (67,508) -9.26% 
Other income                      14,422  51,028 -71.74% 
Profit before income tax              2,621,605  2,534,188 3.45% 
Income tax (expense) income                    (25,915) (33,681) -23.06% 
Net profit              2,595,690  2,500,507 3.81% 
Basic earnings per share (Baht per share)                     6.67  6.42 3.81% 

 
 



 

 

 

• Insurance revenue for the year ended December 31, 2025, increased by 1.53% compared 
with last year driven by growth of Miscellaneous premium mainly from extended 
warranty business. 

• Insurance service expenses and Net income (expenses) from reinsurance contracts held 
for the year ended December 31, 2025, were higher than last year by 33.90% and 
230.12%, respectively, largely driven by the earthquake incident in March 2025 and 
Southern flood incident in November 2025.  

• Insurance service results decreased by 14.63% mainly from the impact of the earthquake 
claim and Southern flood claim; however, the Subsidiary maintains good reinsurance 
management hence was able to reduce the impact of both earthquake and Southern 
flood claim. Additional positive and offset by significantly reduced Health and Personnel 
Accident (PA) claims and lower expenses. 

• Net investment income decreased by 9.55% due to lower investment yield. 

• Net insurance finance expense decreased by 6.43% driven by lower interest rate hence 

lower interest accretion. 

• Share of profit on investment in an associate increased by 7.43% due to the increased net 
profit of the associated company from higher CSM release and lower health claims, offset 
partially by lower investment results. 

• Service income increased by 5.36% due to growth from medical service. 

• Other income decreased by 71.74%, largely driven by the write-off of long outstanding 
balances with no movement carried from Aetna Health (before amalgamation).  

• As a result of the aforementioned, the Company’s performance for the year ended 
December 31, 2025 was a net profit of Baht 2,595.69 million or 3.81% higher than last 
year. 

 
Statement of Financial Position as of 31 December 2025 and 2024 

                                                 Unit: Thousand baht 

  Consolidated financial information 

% Change 
  As at 31 December 

  2025 
2024 

(Restated) 
        
Total assets 23,698,916 19,446,181 21.87% 
Total liabilities 9,043,743 7,090,187 27.55% 
Total equity 14,655,173 12,355,994 18.61% 

 

• The Company's total assets increased from reinsurance contract assets and financial assets 
– debt instrument and equity instrument, and investments in associate, while cash and 
cash equivalents, property, plant and equipment, right-of-use assets, deferred tax assets 
and other assets decreased. 

• The Company's total liabilities increased from insurance contract liabilities, employee 
benefit obligations and other liabilities, while payables from purchase of securities, 
reinsurance contract liabilities, lease liabilities and accrued expenses decreased. 

• As of 31 December 2025, the Company’s consolidated shareholders’ equity was THB 
14.65 billion or Baht 37.65 per share.  

 



 

 

Sustainable Business Development 

The Group recognizes the importance of conducting business with good corporate 
governance while ensuring sustainability and acting responsibly towards the society and 
environment. Sustainable development targets have been established with a focus on 3 core 
pillars under the sustainability framework, including: 

1. Livable Planet focuses on supporting a future that is resilient to climate change risks while 
reducing environmental impact. As an insurance and asset management business, the 
Group and its affiliates recognize the importance of managing environmental-related 
risks. Therefore, the Group places emphasis on supporting environmentally friendly 
business practices, setting targets to reduce greenhouse gas emissions, and promoting 
customer awareness on prevention and risk reduction related to climate change. 

2. Resilient Society focuses on empowering growth and fostering unity to build strong and 
adaptable communities. This includes supporting customers by developing insurance 
products to individual needs and providing high-quality services. For employees and 
agents, the Group emphasizes fair and equal treatment while investing in quality of life, 
skill development, and career growth opportunities. For communities and social 
organizations, the Group creates initiatives that encourage employee and community 
engagement to generate positive social impact. Examples include promoting employee 
volunteerism, supporting nearby communities in improving waste management systems, 
and encouraging the donation of surplus items to organizations in need. 

3. Responsible Business focuses on building trust through ethical operations and the 
promotion of sustainability. The Group and its affiliates place strong emphasis on 
conducting business with transparency and accountability, with attention to risk 
management and good corporate governance, as well as transparent sales practices and 
data protection. The Group also works to develop partnerships that collectively drive 
sustainable impact. Allianz Ayudhya has extended its collaboration with both private-
sector organizations and educational institutions to develop social initiatives under the 
name “Ma-ha-mitr” or Alliance for Sustainability. 

 
The Group also integrates ESG into business practices and engages all stakeholders 

including our employees, agents, partners, customers and public to take part and contribute to 
ESG in action.  

 
Our key achievements:  

• Waste to landfill at the Company’s Head Office has been decreased by 45%. The 
average monthly volume reduced from 205 kg in 2024 to 112.5 kg in 2025.  

• In 2025, the Company prevented waste to landfill more than 41,280 kg.  
o 10,786 kg. of food waste turned to compost and distributed to employees and 

nearby communities. 
o 20,138 kg. of recyclable items sent to proper recycling process and additionally 

generated extra income for the cleaning staff. 
o 10,356 kg. of non-recyclable waste turned to RDF (Refuse Derived Fuel).    

• To support food waste management in the community, we allow nearby corporates, 
restaurants, and street vendors to use our composter.  This year, we managed food 
waste from nearby community more than 220 kg.  



 

 

• Apart from improving waste management internally, the Group and its associate 
company joined the Alliance for Sustainability, extending support to the nearby Soi 
Phra Jan Community, by setting up a ‘Community Waste Sorting Station’ with the 
objective to reduce waste to landfill by encouraging the community to generate extra 
income from selling recyclable waste to the Station. 

• The Community Waste Sorting Station launched on 21st June 2024. After operating 
for 18 months, the Community prevented waste to landfill more than 32,750 kg. and 
generated more than 102,400 Baht from selling recyclable waste.  

 

  Social inclusion  

  To create societal impact, the Group and its associate company collaborate with social 
foundations to initiate innovations and organize activities to promote the contributions from 
among employees, agents, and communities. 
 

  Good Governance 

  The Group and its associate company have been operating based on good governance 
principles. The Company manages its operations with engagement and transparency that can be 
auditable. We ensure an eco-friendly investment.  
 

 
Please be informed accordingly. 
 
Yours faithfully, 
 

 
Thomas Wilson 
President & CEO                                                      

    


