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Executive Summary   

Consolidate financial statement Unit: Million Baht 
 

Quarter 
2/25 

Quarter 
2/24 

6 months 
2568 

6 months 
2568 

Change 
QoQ% 

Change 
YoY% 

Net profit 2,128 983 3,317 2,105 117% 58% 
Insurance service result 1,100 873 2,008 1,753 26% 15% 
Net financial result (1) 1,448 327 1,707 888 343% 92% 
First year premium (2) 1,542 1,873 3,652 3,473 -18% 5% 
Total premium (3) 7,125 7,526 16,434 16,085 -5% 2% 
NB CSM-Insurance Contract   1,901 2,240 -40% -15% 
NB CSM Margin (4)   58.2% 63.8%   

 

 
30 Jun 2025 31 Dec 2024 

CAR 484% 441% 
 

(1) Net financial result = Net investment income and insurance finance expense 
(2)(3 )  Insurance premiums for 2025 from the Thai Life Assurance Association, Insurance premiums for 2024 in accordance with Thai Financial 
Reporting Standard No. 4, as reported in the Management Discussion and Analysis (MD&A) for 2024. 
(4) NB CSM Margin = New business Contractual Service Margin / First year Annual Premium Equivalent (APE)

 

▪ In the second quarter of 2025, Bangkok Life Assurance 

PCL reported a net profit of 2,128 million Baht, an 

increase of 1,145 million Baht or 117% from the second 

quarter of 2024. Insurance service result 1,100 million 

Baht, an increase of 227 million Baht or 26% from the 

second quarter of 2024. Investment result increase 1,121 

million Baht, an increase of 343% from unrealised gain 

on remeasuring investment at fair value through profit or 

loss and revaluation of fair value of bond forward 

contracts 1,187 million Baht from market condition. 

▪ In the six-month period of 2025, the company reported a 

net profit of 3,317 million, an increase of 1,212 million 

Baht or 58% from 2024. Insurance service result 2,008  

million Baht, an increase of 255 million Baht or 15% from 

the second quarter of 2024. Investment result increase  

 

819 million Baht, an increase of 92% from unrealised 

gain on remeasuring investment at fair value through 

profit or loss and revaluation of fair value of bond forward 

contracts 845 million Baht from market condition. 

▪ In the six-month period of 2025, the company reported 

new business contractual service margin (CSM) 1,901 

million Baht, a decrease of 15% from 2024 from 

decreasing in interest rate. New business CSM margin at 

58% slightly decrease from decreasing in interest rate.  

▪ The Capital Adequacy Ratio (CAR) as of the end of 

second quarter was at 484%, an increase from 441% at 

the end of 2024, which higher than regulatory minimum 

requirement of 140%. 
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Statement of profit or loss 

 

 
Consolidate financial statement Unit: Million Baht

▪ In the second quarter of 2025, Net profit 2,128 million 

Baht representing an earnings per share of Baht 1.25, an 

increase 1,145 million Baht or 117% from the second 

quarter of 2024. Net investment income and insurance 

finance expense increase 1,121 million Baht. Insurance 

service result increase 227 million Baht. In the six-month 

period of 2025, Net profit 3,317 million Baht representing 

an earnings per share of Baht 1.94, an increase 1,212 

million Baht from 2024. Net investment income and 

insurance finance expense increase 819 million Baht. 

Insurance service result increase 255 million Baht. 

▪ In the second quarter of 2025, Insurance service result 

increase 227 million Baht and 255 million Baht in six-

month from decreasing in loss ratio and premium 

adjustment to align with risk. 

▪ For investment result, investment income increases 

1,085 million Baht in the second quarter of 2025 and 708 

million Baht in the six-month period of 2025 from 

unrealised gain on remeasuring investment at fair value 

through profit or loss and revaluation of fair value of bond 

forward contracts.  
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Statement of financial position 
Consolidate financial statement Unit: Million Baht 

(5) Investment assets = Debt instruments + Equity instruments + Loans and accrued interest receivables 
 

Assets 
 

Total assets as of 30 June 2025 was 322,578 million Baht, 
increased from 31 December 2024 by 2.3% or 7,173million 
Baht from premium received in first half of the year. The 
majority of the company’s assets were investment asset and 
cash equivalents, which were accounted for 95% of total 
assets and 115% of insurance contract liabilities. 

 

 

 

 

 

 

Liabilities and Equity 

Total liabilities as of 30 June 2025 increased by 2.6% from 31 
December 2024 from premium received. 

The total equity as of 30 June 2025 was 48,329 million Baht, an 
increase of 266 million Baht or 0.6% from 31 December 2024. 
Book value per share (BV/share) was at 28.30 Baht per share. 
This was resulted from net profit of 3,317 million Baht, dividend 
paid 813 million Baht. Gain on investment at fair value through 
other comprehensive income result in increasing in equity of 
8,680 million Baht while increasing insurance finance 
expenses result in decreasing in equity 10,976 million Baht. 
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Performance Overview  

Total Premium  
In the second quarter of 2025, the company’s total premium 
amounted to 7,125 million Baht, a decrease of 5% from the 
same period last year. For the first half of 2025, the total 
premium reached 16,434 million Baht, an increase of 2% YoY. 
Contribution of the total premium by distribution channel in the 
second quarter of 2025 was 50% from bancassurance, 43% 
from agent channel, and 7% from others channel. 
 
First Year Premium  
In the second quarter of 2025, the company’s first year 
premium (FYP) was 1,542 million Baht, a decline of 18% YoY. 
This was mainly due to a 36% decrease in FYP from the 
bancassurance channel, following the launch of a new product 
in in the second quarter of 2024. Meanwhile, the agent channel 
saw a 24% increase and the other channels recorded a 171% 
increase in FYP. The contribution by distribution channel was 
77% from bancassurance, 20% from agent channel, and 3% 
from other channels. For the first half of 2025, FYP was 3,652 
million Baht, a growth of 5% YoY. This was driven by a 24% 
increase in FYP from the agent channel and a 282% increase 
from other channels, while FYP from bancassurance 
decreased by 15%. The contribution by distribution channel 
was 60% from bancassurance, 26% from agent channel, and 
14% from other channels. 
 
Renewal Year Premium  
In the second quarter of 2025, the company recorded 
renewal year premium (RYP) of 5,582 million Baht, a slight 
decline of 1% from the same period last year. For the first half 
of 2025, RYP amounted to 12,782 million Baht, representing a 
1% increase YoY, which was in line with the company’s 
expectations. 
Remark: 2025 Premiums are from The Thai Life Assurance Association (TLAA) 

 
Figure 1: Total Premium by channels (Baht: million)  

 
Figure 2: First Year Premium by channels (Baht: million)  

 
Figure 3: Renewal Premium by channels (Baht: million)  
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Investment Asset and Investment Return 
 

As of the end of Q2 2025, the Company’s total investment asset 
was 314,796 million Baht, an increase of 3% from the end of 
Q1 2025. The Company’s investment allocation comprised 
89% in fixed income, 8% in equities, and 3% in REITs. 
 
In Q2 2025, the company recorded total investment income of 
3,589 million Baht, representing a 43% increase and for the first 
half of 2025, recorded total investment income was 6,070 
million Baht, representing a 13% increase. The main 
contributing factor was the rise in gains from fair value 
adjustments of investments and derivatives. However, interest 
income declined due to a reduction in the size of investment 
assets and a decrease in the proportion of high-yielding 
investment assets.  
 
As of the end of Q2 2025, the company’s return on investment 
(ROI) stood at 5.03%, an increase from 3.45% in the same 
period last year. Meanwhile, the investment yield, which 
includes interest and dividend income was 3.81%, down from 
3.89% in the same period last year. For the first half of 2025, 
the company’s ROI was 4.23%, an increase from 3.65% in the 
same period last year. Meanwhile, the investment yield was 
3.65%, down from 3.77% in the same period last year. 
 
 
 

Table 1: Investment Assets as of 1Q2025 

 
 
Table 2: Investment Income (Million Baht)    
 

 
 
Table 3: Return on Investment 
 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

Investment Asset 1Q25 2Q25 Change
Short-term investment 2.2% 2.6% 0.4%
Bond 58.0% 58.9% 0.9%
Debenture & Note 27.7% 27.2% -0.5%
Total Fixed income 87.9% 88.7% 0.8%
Equity 8.4% 7.9% -0.4%
REIT 3.4% 3.1% -0.3%
Secured Loans 0.3% 0.2% -0.1%
Total Investment assets (MB) 305,754 314,796 3.0%

2Q24 1Q25 2Q25 6M24 6M25

Interest 2,332 2,195 2,241 4,691 4,435

Dividend 483 334 470 840 804

Gain (loss) on revaluation and expenses -313 -47 878 -169 831

Investment Income 2,503 2,481 3,589 5,362 6,070

∆YoY -13.2% 43.4% 13.2%

∆QoQ 44.6%

2Q24 1Q25 2Q25 6M24 6M25

ROI 3.45% 3.44% 5.03% 3.65% 4.23%

Investment yield 3.89% 3.51% 3.81% 3.77% 3.65%
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Financial Ratios 
Financial Ratio Quarter 6 months 

  2Q25 2Q24 2025 2024 
Insurance profit (6) 33.8% 30.1% 31.2% 26.0% 
NB CSM Margin (7) 47.1% 58.6% 58.2% 63.8% 
ROI 5.03% 3.45% 4.23% 3.65% 

 

Financial Ratio 30 Jun 25 31 Dec 24 

Balance CSM/Share (8) 2.4% 2.4% 

CSM to Insurance contract liabilities (9) 15.0% 15.5% 

ROE 13.8% 9.6% 

CAR 483.9% 441.0% 
 

(6) Insurance profit = Insurance service result/Insurance revenue 

(7) NB CSM Margin = New business Contractual Service Margin / First year Annual Premium Equivalent (APE) 
(8) Balance CSM/share = Ending Contractual Service Margin balance / number of shares 
(9) CSM to Insurance contract Liabilities = Ending Contractual Service Margin balance / (Ending insurance contract liabilities-Ending insurance 

contract assets) 

 

 

.  
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Industry Overview  
 
In the first half of 2025, life insurance industry reported a new 
business premium amounting to 94,916 million Baht, an 
increase of 7% YoY. This was impacted from an increase in 
FYP excluding single premium by 9%  YoY. The increase 
mainly came from Endowment, Pension, Unit-linked, Health 
rider and Critical illness rider products. Additionally, single 
premium (SP) increased by 4%  YoY from Whole life, 
Endowment and Unit-linked products. 
 
Meanwhile, renewal year premium and total premium could 
be compared to the same period last year as an increase by 
4% and 5%, respectively. 
 

For new business premiums by distribution channels, Agent 
channel increased by 19% YoY, this mainly came from Whole 
life, Endowment, Health rider and Critical illness rider products. 
Agent channel FYP was accounted for 38% of the industry’s 
total FYP. 
 
Bancassurance channel FYP increased by 3% YoY, which 
accounted for 49% of total FYP. The increase came from 
Endowment, Pension, Unit-liked and Health rider products. 
However, MRTA products remain on a declining growth trend. 
 
Whereas, others channel FYP decreased by 4% YoY, 
accounted for 13% of total FYP, mainly impacted by slower 
growth in the Broker channel. 

 
 

 
 
 
 
 
 
 
 

 
 
Figure 4: Life Insurance Industry Premiums   

 
 
  

 
 Figure 5: Industry New Business Premiums by Channels 
 
 
 

 
 
Figure 6: Industry New Business Premium by Channels 
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Table 4: Life Insurance Premiums market share (%) 
As of 30 June 2025 
 (Baht: million) 

 
 

 
Source: The Thai Life Assurance Association 

 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


