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1. Organizational structure and operation of the group of companies

1.1 Policy and business overview

Thai Sethakij Public Company Limited (“TSI Insurance”) operates a non-life insurance business, with a commitment to 

conducting its operations with stability, transparency, and good corporate governance in order to build confidence 

among customers, shareholders, and all stakeholders. The Company places strong emphasis on enhancing service 

quality, strengthening the capabilities of its personnel, and improving operational efficiency. At the same time, the 

Company fosters collaboration with strong business partners both domestically and internationally to support 

sustainable growth and maintain competitiveness within the insurance industry.

The Company is committed to developing and delivering a diverse range of non-life insurance products that effectively 

respond to customers’ needs. In addition, the Company emphasizes efficient organizational management under the 

principles of business ethics and corporate social responsibility, with the aim of building long-term trust and 

relationships with customers, business partners, and stakeholders.

Furthermore, the Company prioritizes the adoption of technology and innovation to enhance its operational systems 

and service delivery, thereby improving efficiency and elevating customer experience through convenient, prompt, and 

high-standard services. The Company also strives to achieve stable performance and sustainable growth in order to 

create long-term value for shareholders, customers, employees, and all stakeholders.

1.1.1 Overview of the vision, objectives, goals and business strategies

Message from the chairman

Thai Setakij Insurance Public Company Limited has long operated alongside Thai society as a non-life insurance provider 

committed to delivering trust, reliability, and quality services to customers, business partners, and all stakeholders. 

Amid the continuously evolving economic and social landscape, the Company places great importance on adapting 

prudently while seeking opportunities for sustainable growth.

In 2025, Thailand’s economy was supported by several positive factors contributing to its recovery, including 

government economic stimulus measures, the expansion of the tourism sector, and the growth of the modern 

automotive industry, particularly electric vehicles (EVs). These developments have contributed to increasing demand 

for insurance products, including motor insurance, health insurance, and travel insurance. Such trends reflect the 

important role of the non-life insurance industry in supporting risk management and enhancing stability for both 

businesses and the public.

Nevertheless, the Company recognizes that the business environment continues to face various challenges and 

uncertainties. These include global economic volatility, uncertainty in the political landscape, and the persistently high 

level of household debt, all of which may affect consumer purchasing power and behavior. Accordingly, the Company 

remains committed to prudent business operations, supported by comprehensive risk management and strong 

adherence to good corporate governance principles.

During 2025, the Company implemented strategies focused on developing and selecting high-quality insurance products 

that better respond to the diverse needs of customers. At the same time, efforts were made to enhance distribution 

channels to ensure greater convenience, accessibility, and efficiency. Particular emphasis has been placed on leveraging 

information technology and digital platforms to accommodate the growing number of consumers who search for 

information and purchase insurance products through online channels. In addition, the Company continues to value 

and maintain strong relationships with customers, partners, agents, and brokers, which are essential to supporting the 

Company’s long-term growth.

At the same time, the Company remains committed to conducting its business in a socially and environmentally 

responsible manner. This includes supporting activities that enhance the well-being of communities, promoting 

environmental stewardship, and strengthening risk management and internal control systems in accordance with good 
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1.  

2.  

3.  

4.  

5.  

6.  

corporate governance principles. These efforts aim to reinforce the Company’s stability and ensure sustainable business 

operations.

Looking ahead to 2026, the Company anticipates continued growth opportunities within the insurance industry, driven 

by increasing awareness among individuals and businesses of the importance of risk management, as well as ongoing 

changes in technology and consumer lifestyles. The Company will continue to focus on developing innovative products 

and services, enhancing customer experience, and strengthening organizational capabilities in order to remain 

competitive and create sustainable value for all stakeholders.

On behalf of the Board of Directors, I would like to express my sincere appreciation to our shareholders, customers, 

partners, agents, brokers, and all stakeholders for their continued trust and support. I would also like to extend my 

gratitude to the management team and all employees for their dedication, professionalism, and commitment, which 

have enabled the Company to successfully navigate challenges and achieve meaningful progress.

TSI Insurance Public Company Limited will continue to uphold transparency, responsibility, and sound governance 

while striving for sustainable growth, in order to create long-term value for our shareholders, customers, and Thai 

society.

Vision

“To be a trusted non-life insurance company recognized for delivering quality services through capable personnel, 

efficient operational processes, and strong partnerships, fostering sustainable growth and recognition within the 

insurance industry.”

Objectives

To align with the Company’s vision and business objectives, the Company has established the following key 

operational objectives:

Excellence in Products and Services

To develop and offer a diverse range of non-life insurance products that comprehensively meet the needs of 

customers across all segments. The Company focuses on product quality, value, and service standards that are 

convenient, efficient, and capable of delivering the highest level of customer satisfaction.

Building Trust and Confidence

To conduct business with transparency, integrity, and adherence to good corporate governance principles, thereby 

strengthening trust and confidence among customers, shareholders, and all stakeholders, while also operating 

with a strong sense of corporate social responsibility.

Continuous Development of Human Capital

To continuously enhance the knowledge, skills, and expertise of employees in order to strengthen their 

capabilities and improve the overall quality and efficiency of customer service.

Strengthening Partnerships

To build and maintain strong collaborations with capable business partners both domestically and internationally 

in order to enhance service capabilities and expand sustainable business opportunities.

Leveraging Technology and Innovation

To adopt modern technology and innovation in the development of products, services, and operational processes 

in order to improve efficiency, reduce costs, and effectively respond to the evolving needs of customers in the 

digital era.

Sustainable Financial Performance

To achieve stable and sustainable financial performance while maintaining a balance between profitability, value 

creation for shareholders, and contributions to social and environmental development.

Goals
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The Company aims to develop and deliver valuable non-life insurance products that effectively meet the diverse 

needs of all customer segments. The Company focuses on creating high-quality products and services while fostering a 

collaborative, innovative, and positive working environment within the organization. All business operations are 

conducted with transparency, integrity, and responsibility toward business partners and stakeholders.

In addition, the Company is committed to leveraging technology and innovation in the development of products, 

services, and operational processes in order to enhance service efficiency, strengthen competitiveness, and support 

stable and sustainable organizational growth. At the same time, the Company strives to achieve consistent and 

sustainable financial performance, creating long-term value and maximizing benefits for shareholders, customers, 

employees, and all stakeholders.

Business strategies

The Company is committed to becoming a high-quality non-life insurance provider and one of the most trusted insurers 

recognized by consumers. The Company conducts its business with transparency in accordance with good corporate 

governance principles, while maintaining effective risk management practices and a strong financial position to ensure 

long-term stability and sustainability.

The Company places strong emphasis on organizational development and the continuous enhancement of employee 

capabilities in order to elevate service standards and deliver superior customer experience. At the same time, the 

Company actively adopts modern technologies to support operational management and improve efficiency, enabling 

the Company to respond effectively and promptly to the evolving needs of customers.

Amid the rapidly changing landscape and increasing competition in the non-life insurance industry, the Company is 

committed to strengthening its organizational readiness through continuous internal development. This includes 

enhancing employee knowledge and skills to build stronger organizational capabilities and support sustainable growth.

In the long term, the Company aims to achieve continuous growth by expanding business opportunities through 

diversified distribution channels, including digital platforms, in order to reach a broader customer base and further 

enhance the overall customer experience.

1.1.2 Material changes and developments
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Details regarding material changes and developments

years Material changes and developments

2025 The Company implemented relevant financial reporting standards to enhance transparency, accuracy, 

and reliability in its financial reporting in line with international standards. In addition, the Company 

focused on cost management while improving its products and distribution channels to strengthen 

operational efficiency. As a result, in 2025 the Company reported a , net profit of THB 10.76 million

reflecting an improvement in operating performance and effective management.

2024 The Company focused on generating profits to support organizational growth by increasing gross written 

premiums and emphasizing the analysis and selection of high-quality insurance products. New products 

were introduced to meet market demand while operational systems and processes were improved to 

enhance service efficiency. The Company also sought business partnerships both domestically and 

internationally and maintained effective cost management. As a result, in 2024 the Company recorded 

a , representing an  compared with a net profit of THB 3.15 million increase of 101.98% net loss of THB 

 in the previous year.159.48 million

2023 Thai Setakij Insurance Public Company Limited was certified as a member of the Thai Private Sector 

 in March 2023, with the certification valid until March 2026. Collective Action Against Corruption (CAC)

This reflects the Company’s commitment to conducting business with transparency and adherence to 

good corporate governance principles.

In addition, the Company implemented strategies to diversify its insurance portfolio while improving 

operational processes and upgrading its  to enhance integration with agents and Core Insurance System

brokers, as well as to improve cost efficiency in insurance operations.

2022 The Company announced its intention to participate in the Thai Private Sector Collective Action Against 

 initiative, demonstrating its commitment to transparent business practices and good Corruption (CAC)

corporate governance.

2021 The Company improved its organizational structure, appointed a Managing Director, and enhanced 

internal systems to strengthen operational efficiency. The Company also obtained approval from the 

 to introduce additional insurance products. Furthermore, the Office of the Insurance Commission (OIC)

Company developed an  to enhance customer convenience, reduce paper usage, and E-Policy system

support environmentally responsible operations. The system was launched in the fourth quarter of 

2021.

2020 The Company restructured its Board of Directors and management team and relocated its headquarters 

from the Thai Economic Building on Sathorn Road to M. Thai Tower, All Seasons Place, Wireless Road, 

. In addition, the Company upgraded its  in collaboration with an Bangkok Core Insurance System

external partner to enhance efficiency in claims notification and insurance operations.

2019 The Company completed a , strengthening its capital increase of THB 410.6 million in October 2019

financial position and enhancing its business competitiveness. This enabled the Company to maintain 

key financial ratios required by the , including asset backing Office of the Insurance Commission (OIC)

requirements under Section 23. However, the Company recorded operating losses during the period 

due to adjustments in premium income structure to support future business expansion, while 

continuing to bear claim obligations from previous years.
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1.1.3 Spending of the raised fund to serve the objectives declared in the registration statement for 

securities offering

Is there an issuance of equity securities or debt securities? : No

1.1.4 The obligations to which the company has committed in the registration statement, including 

the compliance with such obligations or conditions in the following years

Are there any issued securities with obligations or

conditions?

: No

1.1.5 Company information

Company name : THAI SETAKIJ INSURANCE PUBLIC COMPANY LIMITED

Symbol : TSI

Address : No. 87 M. Thai Tower All Seasons Place, 15th Floor, 

Rooms 1 and 4-6, Wireless Road, Lumpini, Pathum 

Wan District

Province : Bangkok

Postcode : 10330

Business : The Company primarily provides non-life insurance 

underwriting services, covering key insurance products 

including fire insurance, marine cargo insurance, 

motor insurance, and miscellaneous insurance. In 

addition, the Company manages investments in 

various securities and financial instruments to 

strengthen its financial stability and support overall 

business performance.

Registration number : 0107536000200

Telephone : 0-2853-8888

Facsimile number : 0-2853-8889

Website : www.tsi.co.th

Email : ir@tsi.co.th

Total shares sold

Common stock : 1,902,913,766

Preferred stock : 0
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1.2 Nature of business

The Company principally operates a comprehensive non-life insurance business, offering a wide range of insurance 

products to serve both individual and corporate customers. The business structure can be categorized into two main 

segments as follows:

1) Motor Insurance Business

This segment covers both voluntary motor insurance and compulsory motor insurance under the Road Accident Victims 

Protection Act (Compulsory Third-Party Liability Insurance). It represents a key revenue driver of the Company.

2) Non-Motor Insurance Business

This segment includes various types of insurance products such as fire insurance, property insurance, travel insurance, 

and other related insurance lines. It supports risk diversification and enhances the overall balance of the Company’s 

portfolio.

In addition to underwriting income, the Company generates investment income through a prudent investment strategy 

in both equity and debt instruments, including those issued by government and private sector entities. This investment 

approach aims to strengthen returns and ensure long-term financial stability.

The Company remains committed to effective risk management, continuous product development, and service 

excellence to enhance its competitiveness and achieve sustainable growth in the non-life insurance industry.

1.2.1 Revenue structure

The Company’s revenue structure for the past three years, covering 2023–2025, consists of:
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Revenue structure by product line or business group

2023 2024 2025

Total revenue from operations (thousand 

baht)
552,039.00 854,998.00 923,714.00

Fire Insurance (thousand baht) 3,121.00 4,339.00 5,853.00

Marine and Transportation Insurance 

(thousand baht)
11,916.00 3,142.00 12,470.00

Motor Insurance (thousand baht) 518,664.00 627,965.00 670,963.00

Miscellaneous Insurance (thousand baht) 23,716.00 209,121.00 213,666.00

Investment Income (thousand baht) -8,068.00 7,859.00 12,554.00

Other Income (thousand baht) 2,690.00 2,572.00 8,208.00

Others (thousand baht) 0.00 0.00 0.00

Total revenue from operations (%) 100.00% 100.00% 100.00%

Fire Insurance (%) 0.57% 0.51% 0.63%

Marine and Transportation Insurance (%) 2.16% 0.37% 1.35%

Motor Insurance (%) 93.95% 73.45% 72.64%

Miscellaneous Insurance (%) 4.30% 24.46% 23.13%

Investment Income (%) -1.46% 0.92% 1.36%

Other Income (%) 0.49% 0.30% 0.89%

Others (%) 0.00% 0.00% 0.00%
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By geographical area or market

2023 2024 2025

Total revenue (thousand baht) 552,039.00 854,998.00 923,714.00

Domestic (thousand baht) 552,039.00 854,998.00 923,714.00

International (thousand baht) 0.00 0.00 0.00

Total revenue (%) 100.00% 100.00% 100.00%

Domestic (%) 100.00% 100.00% 100.00%

International (%) 0.00% 0.00% 0.00%

Other income as specified in the financial statements

2023 2024 2025

Total other income (thousand baht) 0.00 0.00 0.00

Other income from operations (thousand 

baht)
0.00 0.00 0.00

Other income not from operations 

(thousand baht)
0.00 0.00 0.00

Share of profit of joint ventures and associates accounted for using equity method

2023 2024 2025

Share of profit (thousand baht) 0.00 0.00 0.00
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1.2.2 Information on products and services

The Company classifies its insurance products into  as follows:two main categories

1. Motor Insurance

The products under this category can be classified as follows:

1.1 Voluntary Motor Insurance

This includes Type 1, Type 2, and Type 3 motor insurance, as well as limited coverage motor insurance products such 

as Type 2+ and Type 3+, among others.

1.2 Compulsory Motor Insurance

This refers to insurance provided under the Road Accident Victims Protection Act (Compulsory Motor Insurance), which 

provides coverage for loss or damage to life, body, or health of victims arising from road accidents.

2. Non-Motor Insurance

The products under this category can be classified as follows:

2.1 Fire Insurance

Such as residential fire insurance, general fire insurance, and micro residential fire insurance, among others.

2.2 Marine Cargo Insurance

Such as marine and air cargo insurance for import and export shipments, inland transit insurance, and carrier’s liability 

insurance, among others.

2.3 Personal Accident and Health Insurance

Such as individual and group personal accident insurance, individual travel accident insurance, travel accident insurance 

for tour operators and tour guides, and individual and group health insurance, among others.

2.4 Industrial All Risks Insurance

Such as property all risks insurance and industrial all risks insurance, among others.

2.5 Engineering Insurance

Such as boiler and pressure vessel insurance, machinery breakdown insurance, contractor’s all risks insurance, and 

contractor’s plant and machinery insurance, among others.

2.6 Miscellaneous Insurance

Such as public liability insurance, hole-in-one prize indemnity insurance, billboard insurance, and ticket insurance for 

events or performances, among others.

2.7 Travel Insurance

Such as overseas and domestic travel insurance, single-trip travel insurance, and annual travel insurance. These policies 

provide coverage for risks that may occur during travel, including accidents, illness, trip cancellation or postponement, 

and loss of baggage, among others.

1.2.2.1 Product/service information and business innovation development

Motor Insurance for Business

Motor Insurance refers to insurance that provides coverage for losses or damages arising from the use of motor 

vehicles. Such coverage includes damage to the insured vehicle as well as loss of life, bodily injury, or property damage 

suffered by passengers, the insured, or third parties. Motor insurance can be classified into  as two main categories

follows:
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1. Compulsory Motor Insurance

Compulsory Motor Insurance refers to insurance provided under the Road Accident Victims Protection Act B.E. 2535 

(1992). The policy provides coverage for loss of life, bodily injury, and medical expenses incurred by victims of road 

accidents, in accordance with the coverage limits and conditions prescribed by law.

2. Voluntary Motor Insurance

Voluntary motor insurance can be classified into as follows:five types

2.1 Type 1 Motor Insurance

This policy provides comprehensive coverage for damage to the insured vehicle, as well as loss of life, bodily injury, 

and property damage sustained by third parties, subject to the policy terms, conditions, and insured limits.

2.2 Type 2 Motor Insurance

This policy provides coverage for third-party property damage and/or bodily injury, disability, or death of third parties. 

The policy also extends coverage to certain risks involving the insured vehicle, such as vehicle theft or damage caused 

by specific perils including fire, flood, or other natural disasters.

2.3 Type 3 Motor Insurance

This policy provides coverage for loss of life, bodily injury, or property damage sustained by third parties arising from 

the use of the insured vehicle.

2.4 Type 5 Motor Insurance (2+)

This policy provides coverage for damage to the insured vehicle in the event of a collision with another land vehicle, as 

well as coverage for loss of life, bodily injury, and property damage to third parties. Additional coverage may include 

vehicle theft, fire damage, and damage resulting from natural disasters, subject to policy conditions.

2.5 Type 5 Motor Insurance (3+)

This policy provides coverage for damage to the insured vehicle in the event of a collision with another land vehicle, 

together with coverage for loss of life, bodily injury, and property damage to third parties. Additional benefits may 

include personal accident coverage, medical expenses, and bail bond coverage for the driver, subject to policy terms 

and conditions.

2. Non-Motor Business Insurance

Non-Motor Insurance Business can be categorized into , as detailed below:six main types of insurance products

1. Fire Insurance

Fire insurance provides coverage for loss or damage to buildings (excluding foundations) and/or contents within the 

insured premises arising from insured perils such as fire, lightning, and explosion. The coverage may also be extended 

to include additional perils such as windstorm, flood, and other natural disasters, subject to the terms and conditions 

of the insurance policy.

2. Marine Cargo Insurance

Marine cargo insurance provides coverage for goods or property transported both domestically and internationally by 

ocean-going vessels, commercial aircraft, or land transportation. The policy covers loss or damage to the insured goods 

that may occur during the course of transit, subject to policy terms and conditions.

3. Personal Accident and Health Insurance

Personal accident and health insurance provides coverage for medical expenses as well as compensation in the event 

the insured suffers bodily injury, disability, or death as a result of an accident. The policy may also include health 

insurance benefits in accordance with the terms and conditions specified in the insurance policy.

4. Industrial All Risks Insurance

Industrial all risks insurance is a policy that provides comprehensive coverage for loss or damage to insured property 

resulting from any accidental cause that is not specifically excluded under the policy.
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5. Engineering Insurance

Engineering insurance provides coverage for risks associated with engineering works, construction projects, and 

machinery used in construction activities. The coverage can generally be classified into three main categories as follows:

5.1 Coverage for the value of construction works during the construction period until completion, including the 

maintenance period

5.2 Coverage for construction machinery and equipment used during the construction process

5.3 Coverage for third-party liability arising from damage caused to third parties during construction activities

6. Miscellaneous Insurance

Miscellaneous insurance refers to non-life insurance products that provide coverage for losses or damages arising from 

risks not covered under fire insurance, marine cargo insurance, or motor insurance. Examples include:

Neon Sign or Sign Board Insurance

Public Liability Insurance

Special Bonus for Hole-in-One Insurance

Research and development policy in various areas, and details regarding innovation development in processes, 

products and/or services, or business models.

Research and development (R&D) policy : No

R&D expenses in the past 3 years

2023 2024 2025

Research and development (R&D) expenses 

over the past 3 years (Million Baht)
0.00 0.00 0.00

Additional explanation about R&D expenses in the past 3 years

During the past three years (2023–2025), the Company did not incur any significant research and development (R&D) 

expenses. This is due to the nature of the Company’s business as a provider of non-life insurance services, which does 

not involve research and development activities in the same manner as manufacturing industries. Nevertheless, the 

Company continues to focus on the development of insurance products, service processes, and operational systems in 

order to enhance operational efficiency and improve the quality of services provided to customers.

1.2.2.2 Marketing policies of the major products or services during the preceding year

The Company focuses on achieving sustainable growth in gross written premiums while maintaining prudent risk 

management and operational efficiency in order to generate appropriate and sustainable returns for shareholders. At 

the same time, the Company places strong emphasis on the continuous development and enhancement of service 

quality and standards to ensure customer satisfaction and to strengthen relationships with the Company’s stakeholders, 

including policyholders, business partners, and other strategic partners.

The Company continuously develops and introduces new insurance products in order to expand its customer base and 

respond to the evolving needs of a broader range of customers, including both retail and corporate segments. The 

Company designs its insurance products to provide appropriate coverage that addresses the diverse risk protection 

needs of each customer group.

These products are offered through multiple distribution channels, including direct underwriting, insurance brokers and 

agents, as well as electronic channels. This diversified distribution strategy enhances the Company’s ability to 

effectively reach customers and supports the sustainable growth of the Company’s business operations.

The industry competition during the preceding year
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In 2025, the Company reported total operating income of , increasing from Baht 854,998 million in Baht 923,714 million

2024, representing a growth of . This reflects the Company’s continued business expansion despite the highly 8.04%

competitive environment in the non-life insurance industry.

In terms of revenue structure,  remained the Company’s primary source of income. In 2025, motor motor insurance

insurance generated , compared to Baht 627,965 million in 2024, accounting for approximately Baht 670,963 million

 of total operating income.72.64%

Miscellaneous insurance recorded income of  in 2025, compared to Baht 209,121 million in 2024, Baht 213,666 million

representing approximately  of total income. This segment continued to show an , reflecting 23.13% upward trend

product diversification and increasing demand for broader insurance coverage.

Meanwhile,  generated combined income of  in fire insurance and marine & transportation insurance Baht 18,323 million

2025, significantly increasing from Baht 7,481 million in 2024.

In addition,  amounted to  in 2025, up from Baht 7,859 million in 2024, indicating investment income Baht 12,554 million

improved investment portfolio performance.

Overall, the Company maintained steady growth, with its revenue structure still largely driven by motor insurance, 

alongside expansion in miscellaneous insurance and stronger investment returns. These factors enhance the Company’s 

business resilience and long-term competitiveness.

1.2.2.3 Procurement of products or services

The Company has established underwriting policies which have been approved by the relevant committees to serve as 

a framework for managing and controlling risks in its business operations. The Company has also developed 

underwriting guidelines and premium rate structures for each class of insurance, taking into consideration the level of 

risk associated with the insured exposures.

In addition, the Company determines appropriate retention limits for the risks it undertakes and implements measures 

to monitor and control risk concentration, both in terms of geographic exposure and types of insured risks. These 

practices support effective risk management and ensure alignment with the Company’s overall risk management 

policies.

1.2.2.4 Assets used in business undertaking

Core permanent assets

Fixed Assets – Land and Buildings

As of December 31, 2025, the Company owns two plots of land with a total book value of THB 18.6 million. The 

buildings have a total book value of THB 1.9 million. In addition, investment properties have a total book value of THB 

65.8 million.

Furthermore, the Company has entered into a lease agreement for office space located at No. 87, M Thai Tower, All 

Seasons Place, 15th Floor, Units 1 and 4–6, Wireless Road, Lumphini Subdistrict, Pathum Wan District, Bangkok. This 

premises is used as the Company’s head office.

Core intangible assets

The Company’s significant intangible assets mainly consist of computer software used to support its business 

operations, including underwriting systems, claims management systems, and other operational support systems. These 

systems help enhance operational efficiency and support the delivery of services to customers.

In addition, the Company recognizes right-of-use assets arising from lease agreements in accordance with the relevant 

financial reporting standards. Such assets primarily relate to the right to use office premises and other assets utilized in 

the Company’s business operations.
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The appraisal price of core intangible assets

List of assets Types Book value / Appraised value Additional details

Rights to use buildings and 

building improvements

Others : Rights to 

use

30.97 -

Computer Software Software 10.90 -

Investment policy in the subsidiaries and associated companies

Investment policy in the subsidiaries and associated

companies

: No

As of the reporting date, the Company does not have any investments in subsidiaries or associates. The Company 

currently operates its business without holding equity interests in other entities in such capacities.

1.2.2.5 Under-construction projects

Under-construction projects : No

Details of under-construction projects

Total projects : N/A

Values of total ongoing projects : N/A

Realized value : N/A

Unrealized value of remaining projects : N/A

Additional details : -
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1.3 Shareholding structure

1.3.1 Shareholding structure of the group of companies

Policy on operational organization within the group of companies

As of the reporting date, the Company does not have any subsidiaries or associates. Therefore, the Company does not 

have a group structure requiring policies on operational segregation or oversight within a group of companies.

Shareholding diagram of the group of companies

As of the reporting date, the Company does not have any subsidiaries or associates, nor does it hold equity interests in 

other entities that would constitute a group structure. Therefore, the Company does not have a group shareholding 

structure to present.

Does your company have any shareholdings in other

companies?

: Yes
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Shareholding diagram
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1.3.2 Shareholding by a person with a potential conflict of interest holding exceeding 10 percent of the voti

ng shares in a subsidiary or associated company

Does the company have a person with potential conflicts

of interest holding shares in a subsidiary or associated

company?

: No

1.3.3 Relationship with major shareholders’ business

Does the company have a relationship with a business

group of a major shareholder?

: No

1.3.4 Shareholders
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List of major shareholders

“List of major shareholders as of April 22, 2025.”

Group/List of major shareholders
Number of shares

(shares)

% of

shares

1. MRS. SIRIPORN BUNWARUT 453,466,403 23.83

2. MISS TITANAN SUN 279,514,402 14.69

3. MRS. DONG CHEN 150,761,900 7.92

4. MISS SIU CHUN VIANNA CHAN 128,000,000 6.73

5. MISS SUK FUN GUN 128,000,000 6.73

6. MR SANTI PIYATHAT 126,345,851 6.64

7. THAI NVDR COMPANY LIMITED 67,620,982 3.55

8. AMBER STAR CO.,LTD. 50,000,000 2.63

9. MR.  KITTIPOL PORNPITAKWONG 42,934,000 2.26

10. MR. THANATHIP SRI-ANURAKKUL 36,440,000 1.91

11. MR. TANAPHOL BUNWARUT 30,028,110 1.58

12. SAIM MINERAL AND OIL CO.,LTD. 27,780,830 1.46

13. MR. THEERAWIT VISUTTHIPHON 24,967,670 1.31

14. MRS. SUPHIN SIRIPHOK 21,700,000 1.14

15. MRS.SUPAWITA BUNWARUT 20,499,400 1.08

16. MRS. PORNPAT RODPHOTONG BOONTANOM 12,914,400 0.68

17. MR. THEERAPONG JITPREEDAKORN 12,276,300 0.65

18. MRS. ACHITA BUNWARUT 10,556,700 0.55

19. MR. PHICHAI SAE-OENG 10,009,300 0.53

20. MR. PRAMOT BUNWARUT 9,994,470 0.53

Major shareholders’ agreement

Does the company have major shareholders’ agreements? : No
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1.4 Amounts of registered capital and paid-up capital

1.4.1 Registered capital and paid-up capital

Registered capital and paid-up capital

Registered capital (Million Baht) : 951.46

Paid-up capital (Million Baht) : 951.46

Common shares (number of shares) : 1,902,913,766

Value of common shares (per share) (baht) : 0.06

Has the company listed in other stock exchange?

Has the company listed in other stock exchange? : No

1.4.2 Other types of share whose rights or terms differ from those of ordinary share

Other types of share whose rights or terms differ from

those of ordinary share

: No

1.4.3 Shareholding by Thai NVDR Company Limited (NVDR)

Are shares held by Thai NVDR Company Limited (NVDR)? : Yes

Number of shares (Share) : 67,620,982

Calculated as a percentage (%) : 3.55

The impacts on the voting rights of the shareholders

No
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1.5 Issuance of other securities

1.5.1 Convertible securities

Convertible securities : No

1.5.2 Debt securities

Debt securities : No
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1.6 Dividend policy

The dividend policy of the company

The Company has a policy to consider dividend payments to shareholders from its net profits after corporate income 

tax and the allocation of legal reserves. Dividend payments are determined based on the Company’s operating results, 

financial position, liquidity, investment plans, and other relevant factors.

Under the Public Limited Companies Act, dividends may only be paid from net profits and when the Company has no 

accumulated losses. The Company is also required to allocate at least 5% of its annual net profits to a legal reserve 

until the reserve reaches 10% of the Company’s registered capital.

However, the Company currently has accumulated losses and therefore is unable to pay dividends to shareholders at 

this time.

The dividend policy of subsidiaries

As of the reporting date, the Company does not have any subsidiaries. Therefore, there is no dividend policy applicable 

to subsidiaries.

Historical dividend payment information

2021 2022 2023 2024 2025

 Net profit per share (

 )baht : share
-0.0300 -0.0100 -0.0800 -0.0097 0.0056

 Dividend per share (

 )baht : share
0.0000 0.0000 0.0000 0.0000 0.0000

Ratio of stock dividend 

 payment (existing share : 

 )stock dividend

0.0000 : N/A 0.0000 : N/A
0.0000 :

0.0000

0.0000 :

0.0000

0.0000 :

0.0000

Value of stock dividend 

  per share ( )baht : share
0.0000 0.0000 0.0000 0.0000 0.0000

 Total dividend payment (

 )baht : share
0.0000 0.0000 0.0000 0.0000 0.0000

Dividend payout ratio 

 compared to net profit (%

 )

0.00 0.00 0.00 0.00 0.00
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2. Risk management

2.1 Risk management policy and plan

Risk management policy and plan

Risk Management Policy and Framework

The Company places strong emphasis on Enterprise Risk Management (ERM), integrating risk management into business 

decision-making, corporate governance, and day-to-day operations to support the achievement of its vision, objectives, 

and strategic goals in a sustainable manner.

The Company has established clear risk management policies, frameworks, and risk appetite, along with Key Risk 

Indicators (KRIs) and systematic processes for risk identification, assessment, monitoring, and reporting. Oversight is 

undertaken by the Risk Management Committee and senior management to ensure effective implementation.

In addition, the Company promotes a risk-aware culture across the organization by assigning all employees as risk 

owners and supporting continuous knowledge development, awareness, and cross-functional communication to 

enhance effective risk management practices.

Key Risks and Mitigation Measures

The Company has identified key risks that may impact its operations and has implemented appropriate mitigation 

measures as follows:

Underwriting Risk

Managed through prudent underwriting guidelines, appropriate pricing, and reinsurance arrangements.

Claims Risk

Controlled through robust claims assessment processes, use of technology, and fraud management systems.

Investment Risk

Mitigated by diversifying investments under prudent investment policies in compliance with regulatory 

requirements.

Liquidity Risk

Managed by maintaining adequate liquidity and effective cash flow planning to meet obligations.

Operational Risk

Controlled through internal control systems, information technology, and operational oversight.

Compliance Risk

Ensured through close monitoring of applicable laws and regulatory requirements.

The Company continuously monitors, evaluates, and reviews its risk profile to ensure that risks remain within 

acceptable levels and that the organization is well-prepared to respond to changes in the business environment 

effectively and sustainably.

Risk Management Policy and Plan

The Company has established an Enterprise Risk Management (ERM) policy to ensure that risk management is 

embedded in corporate governance, business decision-making, and daily operations. The objective is to systematically 

identify, assess, control, monitor, and report risks to support the achievement of the Company’s strategic goals in a 

sustainable manner.



#MARKER:PART_1

Part 1 Business Operations and Performance     22

1.  

2.  

3.  

4.  

5.  

6.  

7.  

8.  

Risk Management Framework

The Company has implemented a structured risk management framework comprising eight key processes:

Establishment of risk management policy

Risk identification and assessment

Determination of risk appetite

Capital adequacy and capital management

Stress testing

Financial condition assessment

Risk monitoring

Risk reporting

Risk Governance Structure

The Company adopts the “Three Lines of Defense” model to ensure effective risk governance:

First Line of Defense (Risk Owners): Business units are responsible for identifying, managing, and controlling risks 

within their respective functions.

Second Line of Defense: The Risk Management Committee and related functions oversee the framework, provide 

guidance, and ensure effective risk management practices across the organization.

Third Line of Defense: The Audit Committee and Internal Audit function independently review and assess the 

adequacy and effectiveness of the risk management system and internal controls.

Risk Management Plan and Monitoring

The Company conducts regular risk monitoring and review processes. The Risk Management Working Team meets on a 

quarterly basis to track progress against risk management plans and reports to the Risk Management Committee and 

the Board of Directors.

Risks that are consistently reduced to acceptable levels are considered effectively managed. For risks that remain 

above acceptable levels, mitigation measures are reviewed and enhanced accordingly to ensure effectiveness.

Risk Management Process

The Company’s risk management process includes:

Identification of key risk categories

Assessment of risk levels against defined risk appetite

Development and implementation of risk mitigation plans

The Company is committed to proactive and continuous improvement of its risk management practices to ensure that 

risks remain within acceptable levels and that the organization is resilient to changes in the business environment.
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2.2 Risk factors

Risk Factors Affecting Business Operations

The Company recognizes that its business operations are exposed to various risk factors, both current and emerging, 

which may significantly impact its business operations, financial position, performance, and long-term sustainability. Key 

risk factors are summarized as follows:

1. Business and Operational Risks

Strategic Risk:

Risks arising from changes in market conditions, competitive landscape, customer behavior, and the Company’s 

ability to adapt its strategies accordingly.

Underwriting Risk:

Risks from inaccurate pricing, inadequate risk selection, or unexpected claims frequency and severity, which may 

affect profitability.

Liquidity Risk:

Risks related to the Company’s ability to meet its financial obligations, particularly claims payments, in a timely 

manner.

Operational Risk:

Risks from internal processes, human error, system failures, or external events that may disrupt business 

operations.

Legal, Regulatory and Compliance Risk:

Risks arising from changes in laws, regulations, or non-compliance with regulatory requirements, which may lead to 

penalties or reputational damage.

2. Technology and Cybersecurity Risks

The Company faces risks related to information technology systems, including system disruptions, data breaches, and 

cyberattacks. As digital transformation accelerates, cybersecurity threats are becoming more sophisticated and may 

impact business continuity, customer data privacy, and operational efficiency.

In addition,  such as artificial intelligence misuse, data governance challenges, and reliance on third-party emerging risks

technology providers may further increase the Company’s risk exposure over the next 3–5 years.

3. Fraud Risk

The Company is exposed to fraud risks, including insurance fraud, agent misconduct, and employee fraud. These risks 

may result in financial losses, reputational damage, and reduced customer trust. The Company has implemented 

internal controls, fraud detection systems, and monitoring mechanisms to mitigate such risks.

4. Environmental, Social, and Governance (ESG) Risks

Climate Change Risk:

Increased frequency and severity of natural disasters may lead to higher claims and affect underwriting results.

Health and Safety Risk:

Risks related to employee well-being and workplace safety, which may impact operational continuity.
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Pandemic Risk:

Future outbreaks of infectious diseases may affect economic activities, claims patterns, and overall business 

performance.

Social and Human Rights Risk:

Risks arising from non-compliance with human rights standards, unfair treatment, or disputes with stakeholders 

and communities.

Corruption and Governance Risk:

Risks related to fraud, corruption, or inadequate corporate governance practices, which may affect the Company’s 

credibility and stakeholder confidence.

Risk Management Approach

The Company continuously monitors and assesses these risks and implements appropriate mitigation measures to 

ensure that risk exposures remain within acceptable levels. The Company also enhances its risk management 

framework to address emerging risks and maintain resilience in a rapidly changing business environment.

2.2.1 Risk that might affect the company's business, including environmental, social and corporate 

governance issues

Risk 1 Climate Change Risk

Related risk topics : Strategic Risk

• Climate change and disasters

Operational Risk

• Climate change and disasters

Financial Risk

• Liquidity risk

Risk characteristics

Climate Change and Natural Catastrophe Risk

The Company is exposed to risks arising from climate change and natural disasters, such as floods, storms, droughts, 

and other extreme weather events. These events can lead to a significant increase in claims payments, which may 

adversely affect the Company’s liquidity and financial stability.

In addition, the increasing frequency and severity of climate-related disasters may impact business continuity, 

operational planning, and resource allocation. Regulatory authorities may also impose stricter oversight and 

requirements to ensure the Company’s preparedness and resilience in managing catastrophic events.

The Company continuously monitors climate-related and catastrophe risks, incorporates them into underwriting and 

reinsurance strategies, and implements risk mitigation measures to maintain acceptable levels of exposure and 

compliance with regulatory standards.

Risk-related consequences

Impact of Climate Change and Natural Catastrophe Risk
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4.  

5.  

6.  

Financial Impact – Severe natural disasters may result in higher-than-expected claims, reducing liquidity, affecting 

net profit, and impacting the Company’s financial position.

Operational Impact – Claims processing, customer service, and other business operations may be delayed or 

disrupted, requiring the Company to adjust operations to manage emergency situations.

Regulatory Impact – Regulatory authorities may impose stricter oversight, reporting, and monitoring requirements 

to ensure the Company maintains adequate risk management systems and resilience against catastrophic events.

Reputational Impact – Ineffective claims management or delayed response may negatively affect customer, 

investor, and stakeholder confidence.

Risk management measures

Risk Management Measures for Climate Change and Natural Catastrophe

Risk Assessment and Analysis – Evaluate the potential impact of natural disasters and climate change on claims 

and financial stability to guide underwriting policies and premium pricing.

Portfolio and Reinsurance Management – Diversify insurance portfolios and utilize reinsurance arrangements to 

mitigate the impact of severe losses.

Business Continuity Planning – Develop and test emergency response and business continuity plans to ensure 

operations can continue during catastrophic events.

Risk Monitoring and Reporting – Continuously monitor climate and disaster events, and report findings to the Risk 

Management Committee and the Board of Directors.

Internal Controls and Preventive Measures – Implement technology-driven early warning systems and internal 

communication protocols to prepare for potential losses.

Regulatory Compliance – Adhere strictly to regulations set by the Office of Insurance Commission and other 

relevant authorities to ensure risk management aligns with industry standards.

Risk 2 Regulatory and Compliance Risk

Related risk topics : Compliance Risk

• Change in laws and regulations

• Laws and regulations is not favorable for doing 

business

• Corporate Governance

• Legal risk

Risk characteristics

Regulatory and Compliance Risk

The Company is exposed to risks arising from changes in laws, regulations, and supervisory measures issued by 

regulatory authorities, which are numerous and frequently updated according to circumstances. These risks may affect 

the Company’s business operations, including laws or regulations that are unfavorable to business activities, the risk of 

litigation, and non-compliance with corporate governance principles. Such risks may impact the Company’s reputation, 

operational performance, and financial stability.

Risk-related consequences
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Impact of Regulatory and Compliance Risk

Financial Impact – Non-compliance with laws or regulatory requirements may result in fines, legal costs, or 

compensation, increasing financial burden and reducing the Company’s profitability.

Operational Impact – Frequent changes in laws and regulations may require continuous adjustments to internal 

processes, systems, and policies.

Reputational Impact – Litigation or failure to adhere to corporate governance principles may reduce confidence 

among customers, investors, and stakeholders.

Business Continuity Impact – Inability to adapt promptly to new laws or regulatory requirements could affect 

business planning and long-term growth.

Risk management measures

Measures to Mitigate Regulatory and Compliance Risk

Continuous Monitoring and Analysis – Establish a dedicated team or unit to monitor changes in laws, regulations, 

and regulatory policies, ensuring internal processes are updated promptly.

Internal Policies and Guidelines – Develop manuals, procedures, and operational guidelines to ensure all 

employees comply with laws and regulatory requirements.

Training and Awareness – Conduct regular training for employees on legal requirements, regulations, and 

corporate governance principles.

Internal Audit and Risk Assessment – Utilize internal audit functions to assess compliance with laws and regulatory 

measures, and promptly address any deficiencies.

Legal Contingency Planning – Prepare response plans for potential litigation, including coordinating with legal 

counsel, setting aside reserves, or obtaining liability insurance.

Communication with Regulatory Authorities – Maintain transparent relationships with regulators and ensure timely 

and accurate reporting in compliance with applicable standards.

2.2.2 Risk to securities holders

Are there any risk factors affecting securities holders? : No

2.2.3 Risk to securities holders from investing in foreign securities (applicable to only foreign companies)

Are there any risk factors affecting securities holders from

investing in foreign securities?

: No
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3. Business sustainability development

3.1 Policy and goals of sustainable management

Sustainability Policy and Management

Thai Setakij Insurance Public Company Limited (“TSI”) conducts its business with a strong commitment to 

environmental, social, and governance responsibility (Environmental, Social and Governance: ESG), while creating 

sustainable value for all stakeholders. The Company has established an ESG Policy as a framework to guide all business 

units in implementing sustainability practices in a concrete and consistent manner across the organization.

The Company has also established a sustainability governance structure to drive, communicate, and monitor the 

implementation of the Company’s sustainability objectives. This structure ensures that directors, executives, and 

employees at all levels operate in alignment with the Company’s sustainability direction. The framework covers all 

three ESG dimensions, namely Environment, Social, and Governance.

In addition, the Company is committed to supporting the Sustainable Development Goals (SDGs) established by the 

United Nations through responsible insurance business practices and the development of products and services that 

contribute to sustainable development.

Core Sustainability Values

The Company has established nine core sustainability values to guide employees at all levels in driving the organization 

toward sustainable growth:

Accountability

Transparency

Ethical Behavior

Respect for Stakeholder Interests

Respect for the Rule of Law

Respect for International Norms of Behavior

Respect for Human Rights

Social and Environmental Risk Governance

Innovation for Sustainability

These core values serve as guiding principles for responsible operations and the delivery of financial services with due 

consideration for environmental, social, and governance impacts.

Principles Guiding TSI Toward Sustainable Development

The Company has adopted the Principles for Sustainable Insurance (PSI) promoted by the United Nations Environment 

Programme Finance Initiative as a key framework for advancing TSI’s sustainable business practices. The four principles 

are as follows:

Principle 1

Integrate environmental, social, and governance (ESG) considerations into the Company’s business strategies and 

decision-making processes.
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Principle 2

Collaborate with customers and business partners to raise awareness of ESG issues and jointly manage risks while 

developing effective solutions.

Principle 3

Work together with government agencies, regulators, and stakeholders to promote and support sustainable 

development within the insurance industry.

Principle 4

Demonstrate accountability and transparency by regularly disclosing progress in implementing the Principles for 

Sustainable Insurance.

Sustainability Policy

Sustainability Policy : Yes

Thai Setakij Insurance Public Company Limited is committed to conducting its business in accordance with the 

principles of good corporate governance, while creating value for the organization and fostering sustainable business 

growth. This commitment serves as an important foundation for generating long-term benefits for the Company’s 

stakeholders.

The Company places importance on balanced growth across all dimensions, including economic, environmental, social, 

and governance aspects. In doing so, the Company takes into account its responsibilities toward all stakeholder groups 

throughout the insurance value chain, which encompasses product development, insurance marketing and premium 

collection, underwriting, claims management, reinsurance arrangements, after-sales services, risk management, asset 

and liability management, investment activities, as well as supporting functions such as human resource management 

and the engagement of external service providers.

The Company has integrated sustainability considerations into its business operations across all functions to ensure 

alignment with the Company’s business strategies and objectives, both in the short term and the long term. To achieve 

this, the Company has established three key pillars of sustainability development as follows:

1. Environmental Development

“Environmental Conservation”
The Company recognizes the importance of environmental conservation and the efficient use of resources, as well as 

the potential environmental impacts arising from its business operations at the organizational, societal, and global 

levels. The Company therefore promotes responsible resource and energy management while supporting initiatives 

aimed at minimizing environmental impacts from its operations, both within the organization and throughout the 

insurance value chain.

2. Social Development

“Society of Opportunity and Equality”
The Company emphasizes sustainable social development by promoting opportunities and equality for employees, 

communities, and society as a whole. The Company leverages its expertise, knowledge, and organizational resources to 

support the improvement of people’s quality of life. In addition, the Company is committed to providing insurance 

services that are fair, transparent, and considerate of the interests of policyholders throughout the insurance value 

chain.

3. Governance Development
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“Good Governance towards Sustainability”
The Company is committed to conducting its insurance business under the principles of good corporate governance. 

The Company upholds integrity, ethics, transparency, and accountability toward all stakeholders. It has established 

policies and operational practices that comply with applicable laws and regulations, as well as mechanisms for risk 

management, internal control, the prevention of financial crimes, and anti-corruption measures. These practices aim to 

ensure transparent, accountable, and sustainable business operations.

Sustainability management goals

Does the company set sustainability management goals : Yes

Thai Setakij Insurance Public Company Limited is committed to conducting its business with a focus on long-term 

sustainable growth while supporting the Sustainable Development Goals (SDGs) established by the United Nations, 

which consist of 17 global goals.

The Company has integrated sustainability principles into its corporate strategy by considering both internal and 

external factors in order to determine operational approaches that align with the SDGs. In this regard, the Company has 

identified seven key SDGs that are particularly relevant to its business operations and to which it aims to contribute.

SDGs Implementation Approach Company Objectives

Goal 3: Good Health and Well-

being

Promote employee health and 

workplace safety, including annual 

health check-ups and health-related 

welfare programs.

Employees maintain good health, 

reduce risks of illness, and work in a 

safe and healthy working environment.

Goal 4: Quality Education Provide continuous training and 

development programs to enhance 

employees’ knowledge, skills, and 

capabilities.

Employees possess appropriate 

knowledge and skills and are able to 

continuously develop their professional 

capabilities.

Goal 5: Gender Equality Promote equality and non-

discrimination in employment and 

employee development opportunities.

Employees receive equal opportunities 

in employment, expression of opinions, 

and personal development.

Goal 7: Affordable and Clean 

Energy

Encourage efficient energy consumption 

and promote the use of 

environmentally friendly resources.

Reduce energy consumption and 

improve the efficiency of resource 

utilization within the organization.

Goal 8: Decent Work and 

Economic Growth

Support fair employment practices, 

respect for human rights, and promote 

employment opportunities for persons 

with disabilities.

Contribute to sustainable economic 

growth and promote inclusive 

employment opportunities.

Goal 10: Reduced Inequalities Develop insurance products that enable 

broader access to financial services for 

the public.

Increase accessibility to insurance 

products for people from all segments 

of society.

Goal 12: Responsible 

Consumption and Production

Reduce plastic usage, minimize waste, 

and promote efficient use of resources.

Reduce environmental impacts and 

encourage sustainable resource 

consumption.



#MARKER:PART_1

Part 1 Business Operations and Performance     30

United Nations SDGs that align with the organization's

sustainability management goals

: Goal 3 Good Health and Well-being, Goal 3 Good 

Health and Well-being, Goal 4 Quality Education, Goal 

4 Quality Education, Goal 5 Gender Equality, Goal 5 

Gender Equality, Goal 7 Affordable and Clean Energy, 

Goal 7 Affordable and Clean Energy, Goal 8 Decent 

Work and Economic Growth, Goal 8 Decent Work and 

Economic Growth, Goal 10 Reduce Inequalities, Goal 

10 Reduce Inequalities, Goal 12 Responsible 

Consumption and Production, Goal 12 Responsible 

Consumption and Production

Review of policy and/or goals of sustainable management over the past year

Has the company reviewed the policy and/or goals of

sustainable management over the past year

: Yes

Has the company changed and developed the policy and/

or goals of sustainable management over the past year

: No

The Company reviews its sustainability policy and targets on a regular basis to ensure alignment with its business 

strategy, the evolving business environment, and internationally recognized sustainability frameworks.

During the past year, the Company conducted a review of its sustainability policy. No material changes were made to 

the policy or the established sustainability targets. However, the Company has enhanced the implementation 

framework by developing more concrete action plans and operational guidelines to ensure effective execution and 

systematic monitoring of sustainability performance.
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3.2 Management of impacts on stakeholders in the business value chain

3.2.1 Business value chain

The Company manages its  to support efficient and sustainable business operations. The value Business Value Chain

chain consists of five key activities that are interconnected throughout the Company’s overall business processes, as 

follows:

(1) Research and Development

The Company places importance on the study and development of insurance products, as well as the continuous 

improvement of operational processes to align with the needs and behaviors of customers, both at present and in the 

future. The Company focuses on designing diverse insurance products that are suitable for target customer segments, 

while also enhancing systems and service processes to improve service quality and strengthen the Company’s 

competitiveness.

(2) Procurement of Products and Business Tools

The Company emphasizes the procurement of products, tools, and operational systems that meet required quality and 

standards in order to support efficient business operations. The Company selects multiple service providers and 

business partners to mitigate risks associated with reliance on a single supplier. In addition, the Company places 

importance on maintaining good business relationships with partners and service providers in order to foster long-term 

and sustainable business partnerships.

(3) Insurance Service Operations

The Company is committed to providing insurance services to customers through efficient operational systems and 

modern technology in order to deliver services that meet established quality standards. In conducting its business, the 

Company also considers the impacts on society and the environment, respects human rights, promotes occupational 

health and safety, and ensures fair treatment of employees.

(4) Marketing

The Company places importance on building and maintaining strong relationships with customers by offering products 

and services that appropriately meet customer needs. The Company also strives to deliver services in a timely manner 

and in accordance with established quality standards in order to achieve the highest level of customer satisfaction.

(5) After-Sales Services

The Company is committed to providing high-quality after-sales services. Customer satisfaction is regularly monitored 

and evaluated, and feedback and suggestions from customers are actively collected. Such information is used to 

continuously improve service quality and enhance the overall customer experience, as well as to build long-term 

relationships with customers.

3.2.2 Analysis of stakeholders in the business value chain

The Company recognizes the importance of all stakeholder groups, both directly and indirectly involved throughout the 

business value chain. Accordingly, the Company identifies, analyzes, and assesses stakeholder expectations in a 

comprehensive manner in order to better understand their roles, needs, and key concerns.
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The insights obtained from this process are used to guide the Company in planning and implementing its business 

operations, enabling the Company to appropriately respond to the expectations of both internal and external 

stakeholders who are connected to the business value chain. This approach also supports the strengthening of 

stakeholder relationships and contributes to the Company’s sustainable business development.

A summary of the Company’s key stakeholder groups, their expectations, and the Company’s engagement approaches 

is presented as follows.

Details of stakeholder analysis in the business value chain

Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

Internal stakeholders

• Board of director Compliance with 

applicable laws and 

business ethics

Transparent and 

accountable 

management in line with 

good corporate 

governance principles

Implementation of good 

corporate governance 

practices, including the 

Company’s charter, 

policies, and code of 

conduct

Regular and transparent 

reporting of the 

Company’s operational 

performance

• Online Communication

• Internal Meeting

• Annual General Meeting 

(AGM)

• Complaint Reception

Internal stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Employees Continuous development 

of employees’ 

knowledge, skills, and 

capabilities

Fair and transparent 

performance evaluation

Competitive and 

equitable compensation 

and benefits

Job security and career 

development 

opportunities

Promotion of employee 

engagement and 

satisfaction

Providing training and 

development programs 

tailored to employees 

across all job functions.

Establishing Key 

Performance Indicators 

(KPIs) to ensure fair and 

transparent performance 

evaluation.

Promoting career 

advancement 

opportunities while 

providing appropriate 

compensation and 

benefits.

Establishing an employee 

welfare committee 

elected by employees to 

represent staff in 

discussions with 

management regarding 

welfare arrangements.

Organizing employee 

engagement activities to 

strengthen relationships 

and foster a positive 

organizational culture.

• Online Communication

• Complaint Reception

• Employee Engagement 

Survey

• Satisfaction Survey

• Training / Seminar

External stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Shareholders Accurate, complete, and 

transparent disclosure of 

material business 

information in a timely 

manner

Appropriate and 

consistent dividend 

payments in line with the 

Company’s performance

Transparent business 

operations supported by 

effective corporate 

governance and internal 

control systems

Stable and sustainable 

business growth with 

consideration for social 

and environmental 

responsibility

Complying with 

disclosure requirements 

for listed companies by 

providing accurate, 

complete, transparent, 

and timely information.

Striving to achieve 

satisfactory operating 

performance and 

considering dividend 

payments in accordance 

with the Company’s 

dividend policy and 

business performance.

Conducting business in 

line with good corporate 

governance principles 

and supporting 

transparent business 

practices, including 

participation in 

Thailand’s Private Sector 

Collective Action Against 

Corruption (CAC).

Integrating 

Environmental, Social, 

and Governance (ESG) 

principles into the 

Company’s business 

operations.

• Social Event

• Online Communication

• Annual General Meeting 

(AGM)

• Complaint Reception

• Others

      • News report in 

Setlink

External stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Customers Accurate, complete, and 

transparent information 

regarding products and 

services

Fairly priced and 

appropriate insurance 

products

High-quality services and 

effective after-sales 

support

Protection and 

confidentiality of 

customers’ personal data

Engaging with customers 

through meetings, 

activities, and various 

communication channels 

to maintain strong 

relationships.

Providing close 

coordination and services 

throughout the customer 

journey while upholding 

honesty and 

commitment to 

customers.

Conducting continuous 

training programs for 

employees to enhance 

knowledge of products 

and services.

Establishing policies and 

practices on personal 

data protection in 

compliance with 

applicable laws and 

standards.

• Press Release

• Social Event

• Online Communication

• Internal Meeting

• Complaint Reception

• Satisfaction Survey

• Training / Seminar

External stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Suppliers

• Business partners

Compliance with 

contractual terms and 

business agreements

Fair, transparent, and 

equitable treatment of 

suppliers and business 

partners

Clear, transparent, and 

fair supplier selection 

criteria

Efficient, accurate, and 

transparent procurement 

processes

Enhancing operational 

processes related to 

suppliers and business 

partners to support 

efficient collaboration.

Implementing 

appropriate measures to 

protect the 

confidentiality of 

suppliers’ and business 

partners’ information.

Conducting business on 

the basis of fairness and 

mutual benefit to 

promote sustainable 

partnerships.

Strictly complying with 

contractual terms, 

conditions, and 

applicable laws.

Communicating the 

Company’s policies and 

business directions to 

suppliers and partners as 

appropriate.

Ensuring fair and non-

discriminatory treatment 

of all suppliers and 

business partners, while 

adhering to anti-

corruption and ethical 

business practices.

• Visit

• Social Event

• Online Communication

• External Meeting

• Complaint Reception

• Satisfaction Survey

External stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Government agencies 

and Regulators

Compliance with 

applicable laws, 

regulations, and 

regulatory requirements.

Accurate, complete, and 

timely disclosure of 

information and reports 

in accordance with 

regulatory requirements.

Cooperation and support 

for government and 

regulatory authorities in 

implementing policies 

and initiatives related to 

the industry.

Transparent business 

operations supported by 

strong corporate 

governance, risk 

management, and 

internal control systems.

Strict compliance with 

applicable laws, 

regulations, and 

requirements of 

government and 

regulatory authorities.

Providing accurate, 

complete, and timely 

disclosures and 

regulatory reports as 

required.

Cooperating with and 

supporting initiatives, 

projects, and activities 

organized by government 

and regulatory agencies 

related to the industry.

Conducting business 

transparently under 

strong corporate 

governance, supported 

by effective risk 

management and 

internal control systems.

Supporting initiatives that 

promote the stability of 

the insurance industry 

and the protection of 

policyholders.

• Online Communication

• External Meeting

• Complaint Reception

• Training / Seminar
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3.3 Management of environmental sustainability

3.3.1 Environmental policy and guidelines

Environmental policy and guidelines

Environmental policy and guidelines : Yes

Environmental guidelines : Electricity management,

Water resources and water quality management,

Waste management,

Greenhouse gas and climate change management,

Environmental Sustainability Development

“Environmental Conservation”

Objective

The Company recognizes the importance of environmental conservation and the efficient use of natural resources, 

while taking into account the potential environmental impacts arising from its business operations on society, 

communities, and the global environment. Improper use and management of resources may contribute to 

environmental pollution and adversely affect the quality of life of people in society.

Accordingly, the Company has established policies and operational guidelines to promote the efficient use of resources 

and energy, while minimizing environmental impacts from its business operations both within the organization and 

throughout the Company’s value chain.

Implementation Guidelines

1) Internal Operations

The Company promotes efficient resource utilization and environmentally responsible practices within the organization, 

encouraging participation from directors, executives, employees, and relevant personnel through the following 

measures:

Promoting energy conservation within the organization, such as switching off lights and electrical equipment when 

not in use, implementing energy-saving settings for office equipment, and adopting energy-efficient technologies 

and appliances.

Implementing measures to reduce waste and unused materials generated from business activities by applying the 

3R principles: Reduce, Reuse, and Recycle.

Encouraging the reduction of paper consumption and plastic usage, as well as the efficient use of resources, in 

order to minimize environmental impacts and reduce greenhouse gas emissions.

Supporting paperless operations through the adoption of digital technologies across the Company’s value chain to 

enhance operational efficiency and service convenience for stakeholders. This includes electronic insurance 

policies (e-Policy), online training platforms for employees, agents and brokers, and the use of digital 

communication channels.

2) External Engagement

The Company also promotes environmental responsibility among customers, business partners, and other stakeholders 

to reduce environmental impacts across the value chain through the following initiatives:



#MARKER:PART_1

Part 1 Business Operations and Performance     39

Communicating the Company’s environmental sustainability policies and practices to customers, business 

partners, and stakeholders in order to promote awareness and collaboration in environmental protection.

Supporting environmental initiatives and projects organized by government agencies, private organizations, and 

relevant stakeholders.

Promoting environmentally responsible procurement by encouraging the selection of products and services from 

business partners with environmentally friendly practices.

Considering investment opportunities or business collaborations that support environmental sustainability and 

responsible resource management.

Review of environmental policies, guidelines, and/or goals over the past year

Review of environmental policies, guidelines, and/or goals

over the past year

: No

During the past year, the Company reviewed its environmental policies, practices, and targets to ensure alignment with 

the Company’s business direction and sustainability framework. However, the review did not result in any material 

changes to the Company’s environmental policies or practices. The Company continues to adhere to the existing 

environmental management approach while placing greater emphasis on effective and continuous implementation.

3.3.2 Environmental operating results

Information on energy management

Energy management plan

The company's energy management plan : No

The Company has established a working team responsible for driving environmental sustainability initiatives. The team 

is tasked with setting guidelines and monitoring environmental management practices both within the organization and 

across relevant external engagements.

With regard to energy management, the Company places importance on efficient energy utilization and continuously 

seeks to improve energy usage within its office operations in order to reduce unnecessary energy consumption and 

minimize environmental impacts. Key approaches include:

Considering improvements to office electrical systems and equipment to enhance energy efficiency, such as the 

adoption of energy-saving equipment and appropriate maintenance of electrical and air-conditioning systems.

Promoting awareness and knowledge among employees regarding efficient energy use through internal campaigns 

and communication on energy-saving practices in the workplace.

Monitoring trends in energy consumption within the organization to support the continuous improvement of 

energy management practices.

The Company remains committed to enhancing its energy management practices to support environmentally 

responsible business operations and the Company’s long-term sustainability objectives.

Setting goals for managing electricity and/or oil and fuel

Does the company set goals for electricity and/or fuel

management

: No

Performance and outcomes of energy management

Performance and outcomes of energy management : No
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To support effective energy management, the Company has established guidelines to monitor and assess energy 

consumption within the organization. The Company focuses on developing an internal energy consumption database to 

serve as a baseline for future energy management initiatives.

During the past year, the Company has not yet established formal quantitative targets for energy reduction. 

Nevertheless, the Company has begun implementing initiatives to promote efficient energy use within its office 

operations, such as internal energy-saving campaigns, encouraging employees to adopt responsible energy consumption 

practices, and promoting the use of electronic documents to reduce resource consumption.

The Company plans to continuously enhance its energy monitoring system in order to develop a reliable data baseline 

that will support the establishment of appropriate energy management targets and performance indicators in the future.

Examples of energy-related information that the Company intends to monitor include:

Electricity consumption within office operations (kilowatt-hours: kWh)

Electricity-related expenses

Fuel consumption for the Company’s operations (if applicable)

Total organizational energy-related expenses

Such information will be used to analyze energy consumption trends and to support the continuous improvement of 

the Company’s energy management practices.

Energy management: Electricity consumption

2023 2024 2025

Total electricity consumption within the 

 ( )organization Kilowatt-Hours
0.00 0.00 0.00

Information on water management

Water management plan

The Company's water management plan : No

Water Resource Management

The Company recognizes the importance of water as a vital natural resource that supports daily living and sustainable 

development. Although the Company’s business operations do not involve water-intensive production processes, the 

Company places importance on the efficient use of water within its office operations in order to promote responsible 

resource utilization, minimize environmental impacts, and support sustainable business practices.

The Company therefore establishes guidelines for water resource management within the organization, focusing on 

responsible water consumption and raising awareness among employees to support long-term water conservation.

Water Management Practices

The Company has established the following practices to promote efficient water usage within its office operations:
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1. Adoption of water-saving equipment

The Company promotes the use of water-efficient sanitary fixtures and equipment within office facilities, such as 

faucets with flow control and other water-saving devices, to help regulate water consumption appropriately.

2. Raising awareness of water conservation

The Company encourages employees to participate in water conservation efforts by promoting responsible water usage 

through internal communication and awareness campaigns, such as turning off faucets when not in use and using water 

responsibly in daily activities within the workplace.

3. Inspection and maintenance of water systems

The Company regularly inspects and maintains water systems within its office premises to prevent leakage and 

minimize water loss resulting from inefficient equipment or system malfunctions.

The Company remains committed to promoting efficient water usage and continuously improving its water 

management practices to support environmentally responsible operations and the Company’s long-term sustainability 

objectives.

Setting goals for water management

Does the company set goals for water management : No

Performance and outcomes of water management

Performance and outcomes of water management : No

Water Management Performance and Outcomes

The Company promotes efficient water usage within its office operations and places importance on raising employee 

awareness regarding water conservation and responsible water consumption in daily workplace activities.

During the past year, the Company implemented initiatives to encourage responsible water usage, including internal 

communication campaigns and employee participation in water conservation practices. However, the Company is 

currently developing internal mechanisms to monitor water consumption in order to establish baseline data for setting 

appropriate water management indicators and targets in the future.

Examples of water-related information that the Company intends to monitor include:

Total water consumption within office operations

Water-related expenses

Average water consumption per employee (where applicable)

Number of initiatives or activities promoting water conservation within the organization

Such information will be used to analyze water consumption trends and support the continuous improvement of the 

Company’s water resource management practices.
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Water management: Water withdrawal by source

2023 2024 2025

 ( )Total water withdrawal Cubic meters 0.00 N/A N/A

Water withdrawal by third-party water 

(cubic meters)
0.00 N/A N/A

Water withdrawal by surface water (cubic 

meters)
0.00 N/A N/A

Water withdrawal by groundwater (cubic 

meters)
0.00 N/A N/A

Water withdrawal by seawater (cubic 

meters)
0.00 N/A N/A

Water withdrawal by produced water (cubic 

meters)
0.00 N/A N/A

Water management: Water discharge by destinations

2023 2024 2025

Percentage of treated wastewater (%) 0.00 0.00 0.00

 ( )Total wastewater discharge cubic meters 0.00 0.00 0.00

Wastewater discharged to third-party water 

(cubic meters)
0.00 0.00 0.00

Wastewater discharged to surface water 

(cubic meters)
0.00 0.00 0.00

Wastewater discharged to groundwater 

(cubic meters)
0.00 0.00 0.00

Wastewater discharged to seawater (cubic 

meters)
0.00 0.00 0.00

Water management: Water consumption

2023 2024 2025

Total water consumption (Cubic meters) 0.00 0.00 0.00
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Water management: Recycled water consumption

2023 2024 2025

Total recycled water for consumption 

(Cubic meters)
0.00 0.00 0.00

Information on waste management

Waste management plan

The company's waste management plan : No

Waste Management Plan

The Company recognizes the importance of proper waste management in minimizing environmental impacts and 

promoting the efficient use of resources. Although the Company’s business operations do not generate waste from 

manufacturing processes, waste may arise from daily office activities. Therefore, the Company focuses on waste 

management practices within its office operations, emphasizing waste reduction at the source, proper waste 

segregation, and responsible disposal in accordance with environmental and sanitation standards.

The Company has established the following waste management practices:

1. Waste Reduction

The Company encourages employees to reduce the use of disposable materials, particularly single-use items such as 

paper and plastic. The Company also promotes the use of electronic documents and digital systems in daily operations 

in order to reduce paper consumption and minimize waste generation within the organization.

2. Waste Segregation

The Company has implemented waste segregation practices within office premises to enhance effective waste 

management. Waste is categorized into different types, such as:

Recyclable waste, including paper, plastic bottles, glass bottles, and metals

General waste that cannot be recycled

Hazardous or special waste, where applicable

Proper segregation allows certain materials to be reused or recycled and helps reduce the volume of waste requiring 

final disposal.

3. Waste Disposal and Recycling

Recyclable waste collected within the office is delivered to appropriate recycling facilities or service providers capable 

of processing such materials for further use. General waste is disposed of through proper waste management systems in 

accordance with relevant environmental regulations and municipal waste management procedures.

4. Employee Awareness



#MARKER:PART_1

Part 1 Business Operations and Performance     44

The Company promotes awareness among employees regarding proper waste management through internal 

communications and awareness campaigns. Employees are encouraged to participate in waste reduction and proper 

waste segregation practices in their daily work activities.

5. Monitoring and Continuous Improvement

The Company plans to monitor and evaluate waste management practices within its office operations to identify 

opportunities for improvement. Information obtained from such monitoring will support the continuous development 

of the Company’s waste management system and strengthen its environmental sustainability efforts.

Setting goals for waste management

Does the company set goals for waste management : No

Performance and outcomes of waste management

Performance and outcomes of waste management : No

Waste Management Performance and Outcomes

The Company places importance on reducing waste generated from office operations by focusing on waste reduction at 

the source, proper waste segregation, and promoting the reuse and recycling of materials. These practices aim to 

support efficient resource utilization and minimize environmental impacts arising from the Company’s business activities.

During the past year, the Company implemented several initiatives to promote waste management within the 

organization. These included campaigns to reduce the use of single-use plastics, encouraging employees to use 

reusable containers and personal water bottles, and providing waste segregation points within office areas. In addition, 

the Company communicated guidelines and raised employee awareness regarding proper waste segregation and 

responsible resource consumption.

The Company also encourages employee participation in waste reduction efforts through environmentally friendly 

practices in the workplace, such as the use of reusable cups and bottles, the use of reusable bags instead of plastic 

bags, and the reduction of single-use packaging materials.

Furthermore, the Company plans to develop a system to monitor waste-related information within its office operations 

in order to establish baseline data for improving waste management practices in the future. Examples of waste-related 

information that the Company intends to monitor include:

Total waste generated from office operations

Volume of general waste and recyclable waste

Volume of materials reused or recycled

Number of initiatives or activities promoting waste reduction within the organization

Such information will be used to analyze waste generation trends and support the continuous improvement of the 

Company’s waste management practices in the future.
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Waste management: Waste Generation

2023 2024 2025

 ( )Total waste generated Kilograms 0.00 0.00 0.00

 ( )Total non-hazardous waste kilograms 0.00 0.00 0.00

Non-hazardous waste - Landfilling 

(Kilograms)
0.00 0.00 0.00

Non-hazardous waste - Incineration with 

energy recovery (Kilograms)
0.00 0.00 0.00

Non-hazardous waste - Incineration without 

energy recovery (Kilograms)
0.00 0.00 0.00

Non-hazardous waste – Others (kilograms) 0.00 0.00 0.00

 ( )Total hazardous waste kilograms 0.00 0.00 0.00

Hazardous waste - Landfilling (Kilograms) 0.00 0.00 0.00

Hazardous waste - Incineration with energy 

recovery (Kilograms)
0.00 0.00 0.00

Hazardous waste - Incineration without 

energy recovery (Kilograms)
0.00 0.00 0.00

Hazardous waste – Others (kilograms) 0.00 0.00 0.00
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Waste management: Waste reuse and recycling

2023 2024 2025

 ( )Total reused/recycled waste Kilograms 0.00 0.00 0.00

 (Reused/Recycled non-hazardous waste

)Kilograms
0.00 0.00 0.00

Reused non-hazardous waste (Kilograms) 0.00 0.00 0.00

Recycled non-hazardous waste (Kilograms) 0.00 0.00 0.00

 (Reused/Recycled hazardous waste

)Kilograms
0.00 0.00 0.00

Reused hazardous waste (Kilograms) 0.00 0.00 0.00

Recycled hazardous waste (Kilograms) 0.00 0.00 0.00

Information on greenhouse gas management

Greenhouse gas management plan

The company’s greenhouse gas management plan : No

Greenhouse Gas Management Plan

The Company recognizes the importance of reducing greenhouse gas (GHG) emissions, which are a key contributor to 

climate change. Although the Company’s operations are primarily service-based and do not generate significant 

emissions compared to industrial sectors, the Company places importance on managing greenhouse gas emissions 

arising from its office operations and related business activities. The Company therefore promotes efficient resource and 

energy utilization to minimize environmental impacts and support sustainable business operations.

The Company has established the following approaches for greenhouse gas management:

1. Monitoring and Assessment of Greenhouse Gas Emissions

The Company plans to collect and monitor relevant data associated with greenhouse gas emissions from its operational 

activities. Such information will serve as baseline data for analyzing emission sources and developing appropriate 

emission reduction measures in the future. Key activities to be monitored include electricity consumption within office 

operations, fuel consumption from company vehicles (if any), and business-related travel activities.

2. Improving Energy Efficiency

The Company promotes efficient energy usage within its office operations. This includes encouraging the use of energy-

efficient equipment, improving electricity and air-conditioning systems where appropriate, and promoting employee 

awareness regarding energy conservation practices in the workplace. These measures contribute to reducing energy 

consumption and the associated greenhouse gas emissions.
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3. Promotion of Renewable Energy

The Company considers the adoption of renewable energy sources, such as solar energy or other clean energy 

alternatives, where feasible. The use of renewable energy may help reduce dependence on conventional energy 

sources that contribute to greenhouse gas emissions.

4. Reducing Emissions from Business Travel

The Company encourages environmentally friendly travel practices among employees, including the use of public 

transportation and other low-carbon transportation options where appropriate. In addition, the Company promotes the 

use of digital communication technologies, such as virtual meetings and online collaboration tools, to reduce the need 

for business travel and associated carbon emissions.

5. Adoption of Digital Technology

The Company promotes the use of digital technologies to support efficient operations and reduce environmental 

impacts. Examples include the use of virtual meeting platforms, electronic document systems, and energy management 

technologies within office facilities. These initiatives help reduce resource consumption and indirectly contribute to 

lowering greenhouse gas emissions.

The Company will continue to develop mechanisms for monitoring greenhouse gas emissions data to support the 

establishment of appropriate emission indicators and potential reduction targets in the future.

Compliance with principles and standards for greenhouse gas or climate change management

Principles and standards for greenhouse gas or climate

change management

: IPCC Guidelines for National Greenhouse Gas 

Inventories, ISO 14064 - Greenhouse gases

Setting greenhouse gas emission goals

Does the company set greenhouse gas management goals : No

Performance and outcomes of greenhouse gas management

Performance and outcomes of greenhouse gas

management

: No

Greenhouse Gas Management Plan

The Company recognizes the importance of managing greenhouse gas (GHG) emissions arising from its business 

operations. The Company therefore promotes efficient energy and resource utilization in order to minimize 

environmental impacts and support sustainable business practices.

The Company has established an approach to monitor and manage greenhouse gas emissions from key operational 

activities within the organization, such as electricity consumption in office operations, fuel usage related to business 

travel, and other relevant operational activities. The Company focuses on implementing measures that help reduce 

energy consumption and encourage the efficient use of resources.

In addition, the Company promotes environmentally friendly practices to reduce greenhouse gas emissions from 

employee travel. These include encouraging the use of public transportation, carpooling, and the use of online meeting 

platforms. The Company also supports flexible working arrangements, where appropriate, to reduce the need for 

business travel.
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The Company plans to further develop a system for monitoring energy consumption and other activities related to 

greenhouse gas emissions. The collected data will serve as baseline information for analyzing emission trends and will 

support the establishment of appropriate greenhouse gas reduction targets and measures in the future.

Greenhouse gas management : Corporate greenhouse gas emission

2023 2024 2025

 (Total greenhouse gas emissions Metric 

)tonnes of carbon dioxide equivalent
0.00 0.00 0.00

 (Total greenhouse gas emissions - Scope 1

)Metric tonnes of carbon dioxide equivalent
0.00 0.00 0.00

 (Total greenhouse gas emissions - Scope 2

)Metric tonnes of carbon dioxide equivalent
0.00 0.00 0.00

 (Total greenhouse gas emissions - Scope 3

)Metric tonnes of carbon dioxide equivalent
0.00 0.00 0.00

Greenhouse gas management: Verification of the company's greenhouse gas emissions over the past year

Verification of the company's greenhouse gas emissions : No

Information on other environmental management

Plans, performance, and outcomes related to other environmental management

Other Environmental Management Practices

In addition to energy management, water management, waste and waste management, and greenhouse gas 

management, the Company also places importance on other environmental management practices related to its office 

operations. These initiatives aim to promote efficient resource utilization and minimize environmental impacts arising 

from the Company’s business activities.

The Company promotes environmentally friendly operational practices, including reducing resource consumption, 

adopting digital technologies in business operations, and raising environmental awareness among employees to support 

sustainable business practices.

Key Operational Approaches

1. Promotion of Paperless Operations
The Company promotes the use of electronic documents and digital systems in its operational processes. Examples 

include digital document storage, electronic approval systems, and internal communication through online platforms. 

These practices help reduce paper consumption and support more efficient resource utilization.

2. Adoption of Digital Technology in Business Operations
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The Company adopts digital technologies to support both internal operations and service delivery. Examples include 

the use of virtual meeting platforms, electronic policy documents, and information systems that enhance operational 

efficiency. These initiatives help reduce resource consumption and minimize environmental impacts associated with 

traditional paper-based processes.

3. Environmental Awareness for Employees
The Company places importance on building environmental awareness among employees and encouraging their 

participation in environmentally responsible practices. This includes internal campaigns promoting resource 

conservation, environmentally friendly workplace behavior, and employee participation in environmental initiatives 

within the organization.

Performance and Outcomes

Through these initiatives, the Company has improved resource efficiency in its office operations and enhanced 

operational effectiveness through the use of digital technologies. The Company will continue to monitor and evaluate 

environmental performance in order to further develop and improve its environmental management practices in the 

future.

Information on incidents related to legal violations or negative environmental impacts

Number of cases and incidents of legal violations or negative environmental impacts

2023 2024 2025

Number of cases or incidents of legal 

violations or negative environmental 

impact ((cases))

0 0 0
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3.4 Social sustainability management

3.4.1 Social policy and guidelines

Social and human rights policy and guidelines : Yes

Social and human rights guidelines : Employee rights, Migrant/foreign labor, Child labor, 

Consumer/customer rights, Community and 

environmental rights, Safety and occupational health 

at work, Non-discrimination, Supplier rights

Social and Human Rights Policy and Practices

Society of Opportunity and Equality

Objective

The Company recognizes the importance of reducing social inequality and promoting equal opportunities for all 

members of society. As a non-life insurance company, the Company aims to leverage its expertise, knowledge, and 

organizational resources to support the improvement of people’s quality of life and promote broader access to 

insurance protection and financial planning.

The Company is committed to conducting its business with social responsibility while respecting human rights and 

treating all stakeholders fairly. This commitment covers both internal operations and business activities throughout the 

insurance value chain.

Implementation Approach

1. Internal Operations

The Company places great importance on fair and transparent human resource management while respecting 

employees’ rights and promoting an inclusive and supportive working environment. The Company aims to ensure that 

employees are treated equally and provided with opportunities for development and career advancement.

Key practices include:

Promoting employee development through training programs and knowledge enhancement in areas such as non-

life insurance, financial literacy, and other relevant professional skills to strengthen employees’ capabilities and 

personal financial planning.

Ensuring fair human resource management covering recruitment, compensation, employee benefits, and career 

advancement opportunities without discrimination.

Promoting workplace safety, occupational health, and a suitable working environment in compliance with relevant 

laws and standards.

Encouraging respect for human rights in the workplace, including respect for freedom of expression and equal 

treatment of all employees.

Providing appropriate grievance and whistleblowing channels for employees to report human rights violations or 

inappropriate conduct within the organization.

2. External Operations
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The Company is committed to conducting its business responsibly toward society by ensuring that customers and the 

public have access to accurate, transparent, and fair information regarding insurance products and services. The 

Company also supports initiatives that help improve the quality of life within society.

Key practices include:

Treating customers fairly by providing clear, accurate, and transparent information regarding insurance products 

and services while prioritizing customers’ best interests.

Ensuring policyholders’ rights and benefits are properly protected throughout the policy period, including fair 

claims management.

Implementing personal data protection policies and maintaining appropriate information security measures to 

safeguard customer data.

Establishing effective customer complaint management systems to ensure fairness and build customer trust.

Developing insurance products and services that enhance accessibility to insurance protection for people across 

different segments of society.

Supporting social initiatives that contribute to improving community well-being, such as promoting insurance and 

financial literacy, supporting educational opportunities for students, and assisting underprivileged groups.

Treating all stakeholders, including shareholders, business partners, and other stakeholders, fairly and 

transparently in the course of business operations.

Compliance with human rights principles and standards

Human rights management principles and standards : Thai Labour Standard: Corporate Social Responsibility 

of Thai Businesses (TLS 8001-2010) by the Ministry of 

Labour, The UN Guiding Principles on Business and 

Human Rights, The OECD Guidelines for Multinational 

Enterprises, ILO Tripartite Declaration of Principles 

concerning Multinational Enterprises and Social Policy

Review of social and human rights policies, guidelines, and/or goals over the past year

Review of social and human rights policies, guidelines, and/

or goals over the past year

: No

-

Human Rights Due Diligence : HRDD

Does the company have an HRDD process : No

-

3.4.2 Social operating results

Information on employees and labor

Employees and labor management plan
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The company's employee and labor management plan : Yes

Employee and labor management plan implemented by

the Company in the past year

: Fair employee compensation, Employee training and 

development, Promoting employee relations and 

participation, Safety and occupational health at work

Employee and Labor Management Plan
The Company places great importance on effective human resource management by promoting fair treatment of 

employees, continuous employee development, and a supportive working environment. These initiatives aim to enable 

employees to perform at their full potential while growing together with the organization in a sustainable manner.

The Company has established employee and labor management practices covering compensation, employee 

development, employee engagement, and occupational health and safety as follows.

1. Fair Compensation for Employees
The Company has established a performance management and compensation policy that is transparent, fair, and 

aligned with employees’ performance. This policy aims to motivate employees, enhance morale, and strengthen 

employee engagement with the organization.

Key practices include:

Developing a performance management system by setting clear performance targets, providing guidance and 

feedback, and conducting performance evaluations to ensure employees are rewarded fairly based on their 

performance.

Managing compensation, benefits, and employee welfare at an appropriate and competitive level compared with 

market practices in order to attract and retain qualified personnel.

Establishing transparent and fair performance evaluation criteria for employee promotion, appointment, and 

career advancement, taking into consideration employees’ knowledge, competencies, experience, and leadership 

potential through appropriate review processes.

2. Employee Training and Development 
The Company emphasizes the continuous development of employees at all levels in order to enhance their 

knowledge, skills, and competencies to respond effectively to changes in the business environment.

Key practices include:

Developing a comprehensive training roadmap covering all departments and utilizing various learning approaches 

such as classroom training, online learning, and self-learning through digital platforms.

Enhancing technical knowledge relevant to the insurance business, financial knowledge, and regulatory 

requirements through short courses that can be applied directly in daily work.

Preparing succession planning for key positions through the implementation of Individual Development Plans (IDP) 

for high-potential employees.

Supporting job rotation programs to broaden employees’ experience and strengthen their professional capabilities.

Promoting the development of digital skills, data analysis skills, and multi-skills to support operations in the digital 

era.

Encouraging knowledge sharing through mentoring programs, coaching, internal seminars, and participation in 

external training programs to further enhance employees’ professional experience.

3. Employee Engagement and Paritcipation
The Company promotes a positive organizational culture and encourages employee participation in order to foster 

strong relationships between management and employees and enhance employee engagement.

Key practices include:

Conducting employee satisfaction and engagement surveys regularly in order to identify improvement 

opportunities in working conditions, management practices, and internal processes.
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Organizing employee activities that promote teamwork and strengthen relationships between management and 

employees.

Establishing two-way communication channels such as internal communication platforms, meetings, and email 

systems to communicate company policies, provide updates, and receive feedback from employees.

4. Occupational Health and Safety
The Company recognizes the importance of maintaining a safe and healthy workplace environment to ensure that 

employees can perform their duties efficiently and safely.

Key practices include:

Maintaining workplace cleanliness and orderliness through appropriate housekeeping practices and regular 

cleaning schedules.

Ensuring that the office environment, including ventilation, lighting, and equipment, supports a healthy and 

productive working atmosphere.

Establishing an occupational health and safety committee to collect feedback, suggestions, and recommendations 

from employees in order to continuously improve workplace safety and working conditions.

Setting employee and labor management goals

Does the company set employee and labor management

goals

: No

Performance and outcomes for employee and labor management

Performance and outcomes for employee and labor

management

: No

-

Employee and labor management: Employment

Hiring employees

2023 2024 2025

 (persons)Total employees 131 132 130

Male employees (persons) 57 59 59

Female employees (persons) 74 73 71
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Employment of workers with disabilities

2023 2024 2025

Total employment of workers with 

 (persons)disabilities

2 2 2

Total number of employees with disabilities

(persons)

2 2 2

Total male employees with disabilities 

(persons)

1 1 1

Total female employees with disabilities 

(persons)

1 1 1

Total number of workers who are not 

 (persons)employees with disabilities

0 0 0

Contributions to empowerment for persons 

with disabilities fund

No No No

Employee and labor management: Remuneration

Employee remuneration

2023 2024 2025

 (baht)Total employee remuneration 61,487,249.00 62,295,804.02 64,584,612.00

Total male employee remuneration (Baht) 28,734,113.20 29,793,799.87 25,637,772.00

Total female employee remuneration (Baht) 32,753,135.80 32,502,004.15 38,946,840.00

Employee and labor management: Employee training and development

2023 2024 2025

Average employee training hours (hours / 

person / year)

0.00 0.00 0.00

Training and development expenses for 

employees (baht)

0.00 0.00 0.00

Employee and labor management: Safety, occupational health, and environment at work
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Safety, occupational health, and environment at work

2023 2024 2025

Total number of lost time injury incidents 

by employees (cases)

0 0 0

Employee and labor management: Employee engagement and internal employee groups

Employee engagement

2023 2024 2025

Total number of employee turnover 

 (persons)leaving the company voluntarily

30 42 26

Total number of male employee turnover 

leaving the company voluntarily (persons)

8 17 6

Total number of female employee 

turnover leaving the company voluntarily 

(persons)

22 25 20

Proportion of voluntary resignations (%) 22.90 31.82 20.00

2023 2024 2025

Evaluation result of employee engagement No No No

Employee internal groups

Employee internal groups : No

Information about customers

Customer management plan

Company's customer management plan : No

Customer management plan implemented by the

company over the past year

: Communication of product and service impacts to 

customers/consumers, Development of customer 

satisfaction and customer relationship, Consumer 

data privacy and protection

-

Setting customer management goals

Does the company set customer management goals : No
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Performance and outcomes of customer management

Performance and outcomes of customer management : No

Customer Management Performance and Outcomes

The Company places great importance on responsible customer management by providing transparent, fair, and 

reliable services while prioritizing the best interests of customers. The Company also communicates its commitment to 

sustainable business practices across environmental, social, and governance (ESG) dimensions.

From an environmental perspective, the Company promotes efficient resource utilization and encourages the use of 

digital technologies in customer services. For example, electronic documentation and online service channels are 

adopted to reduce paper consumption and minimize environmental impacts.

From a social perspective, the Company focuses on expanding access to insurance products and services for different 

groups of customers. The Company continuously develops products and services that respond to customer needs 

while promoting insurance knowledge and financial planning awareness to help customers enhance their financial 

security and quality of life.

From a governance perspective, the Company conducts its business in accordance with corporate governance 

principles, ethical standards, and the Company’s code of conduct. The Company ensures fair and transparent 

treatment of customers while considering the interests of all stakeholders. In addition, the Company has established a 

customer complaint and feedback management system to receive, review, and address customer concerns in a timely 

manner, and to continuously improve service quality.

Through these practices, the Company aims to enhance customer trust and satisfaction while supporting sustainable 

business growth.

Customer management: Customer satisfaction

Customer satisfaction

2023 2024 2025

Evaluation results of customer satisfaction No No No

Information on community and society

Community and social management plan

Company's community and social management plan : Yes

Community and social management plan implemented by

the company over the past year

: Employment and professional skill development, 

Education, Occupational health, safety, health, and 

quality of life, Disadvantaged and vulnerable groups, 

Reducing inequality

Community and Social Management
The Company recognizes the importance of conducting business with social responsibility and aims to create shared 

value between the organization, communities, and stakeholders. The Company is committed to supporting social 

development, improving quality of life in society, and maintaining positive relationships with communities and 

stakeholders.
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To ensure effective implementation, the Company has established a working group responsible for overseeing 

community and social management. The working group is responsible for developing guidelines, planning activities, and 

monitoring the outcomes of social initiatives as follows:

1. Social Impact and Stakeholder Assessment

The Company assesses social issues and potential impacts on communities and stakeholders, including shareholders, 

customers, employees, business partners, and the public. This assessment enables the Company to develop 

appropriate approaches in line with its role as a non-life insurance provider.

2. Development of Social Initiatives

The Company considers and develops initiatives that help reduce social inequality, promote equal opportunities, and 

support community development, while contributing to the improvement of people’s quality of life.

3. Social Activity Planning

The Company develops social activity plans that aim to create positive impacts for communities and society. These 

activities may include promoting insurance knowledge and financial literacy, supporting educational initiatives, and 

providing assistance to underprivileged groups. The Company also monitors and evaluates the effectiveness of such 

activities to ensure continuous improvement and long-term sustainability.

4. Employee Well-being and Human Resource Management

The Company promotes fair and responsible human resource management within the organization by emphasizing 

employee well-being, non-discrimination, fair compensation and benefits, career development opportunities, 

professional training, and occupational health and safety in the workplace.

5. Communication and Social Awareness

The Company promotes communication and awareness among employees and relevant stakeholders regarding social 

responsibility, respect for human rights, and equal treatment within the organization and society.

6. Stakeholder Feedback and Grievance Channels

The Company provides appropriate channels for receiving feedback, suggestions, and complaints from stakeholders, 

including employees, business partners, and community members. These channels enable the Company to respond 

appropriately to stakeholder expectations and continuously improve its operations.

7. Reporting and Disclosure

The Company reports the performance and outcomes of its social initiatives and human resource management 

practices to the Board of Directors and discloses relevant information to stakeholders in order to enhance transparency 

and accountability.

Setting community and social management goals
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Does the company set community and social

management goals

: No

Performance and outcomes of community and social management

Performance and outcomes of community and social

management

: No

Community and Social Management

The Company is committed to leveraging its expertise, knowledge, and resources in the insurance business to promote 

better quality of life and financial security for society. Through its operations, the Company supports access to risk 

management and insurance protection while conducting business responsibly across the insurance value chain. This 

commitment covers both internal workforce management and engagement with external stakeholders, including 

customers, communities, and business partners.

Internal Operations

The Company places importance on human capital development, fair employment practices, and respect for human 

rights, aiming to foster a supportive and inclusive workplace environment. Key practices include:

Employee Development

The Company supports employees in enhancing their knowledge and professional capabilities through training 

programs related to non-life insurance, life insurance, and financial planning. These initiatives help strengthen 

employees’ competencies in their roles while also promoting financial awareness for personal and family planning.

Fair Human Resource Management

The Company ensures fair and equitable human resource management covering recruitment, compensation, 

welfare, and career advancement opportunities.

Occupational Health and Safety

The Company promotes a safe and healthy working environment in compliance with relevant laws and 

regulations, including the establishment of safety committees or the appointment of occupational safety officers.

Respect for Human Rights

The Company promotes equal treatment and respect for human rights within the organization by encouraging 

open communication and providing channels for employees to report concerns or potential human rights 

violations in the workplace.

External Stakeholders and Society

As a non-life insurance provider, the Company recognizes its role in supporting financial security and risk protection for 

society. The Company therefore emphasizes fair customer treatment, responsible business practices, and contributions 

to social development.

Key initiatives include:

Fair Customer Treatment

The Company provides clear, accurate, and transparent information about insurance products and services, 

ensuring that customers receive appropriate information to support informed decision-making.



#MARKER:PART_1

Part 1 Business Operations and Performance     59

Policyholder Protection and Data Security

The Company safeguards the rights and benefits of policyholders throughout the insurance period and 

implements appropriate measures to protect personal data and maintain information security.

Complaint Management

A structured complaint management system is in place to ensure fairness for customers in matters such as claims 

handling and service-related concerns.

Product Development for Accessibility

The Company continuously develops insurance products to broaden access to insurance protection and meet the 

diverse needs of different groups in society.

Community Engagement

The Company contributes to social development through activities that promote insurance knowledge and 

financial planning awareness, support educational opportunities for youth, and provide assistance to 

underprivileged groups.

Stakeholder Responsibility

The Company conducts its business with responsibility toward all stakeholders, including shareholders, business 

partners, and other stakeholders, by adhering to principles of transparency, fairness, and sustainable business 

practices.

Through these efforts, the Company aims to strengthen trust among customers, employees, and stakeholders while 

contributing to financial security and improved quality of life for society.

Information on other social management

Plans, performance, and outcomes related to other social management

-

Information on incidents related to legal or social and human rights violations
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Number of cases and incidents of significant legal or social and human rights violations

2023 2024 2025

Total number of cases or incidents of 

significant legal or social and human rights 

 violations cases

0 0 0

Total number of cases or incidents leading 

to significant labor disputes (cases)

0 0 0

Total number of incidents or complaints 

related to business partner’s rights 

violations (cases)

0 0 0

The total number of cases or complaints 

related to partner rights violations (Cases)

0 0 0

Total number of cases or incidents leading 

to disputes with the community/society 

(cases)

0 0 0

Total number of cases or incidents related 

to cybersecurity or customer data breaches 

(cases)

0 0 0

Total number of cases or incidents related 

to workplace safety and occupational 

health (cases)

0 0 0
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4. Management Discussion and Analysis (MD&A)

4.1 Operation, financial condition and material changes

Operational overview

Overview of Operating Results

Following the adoption of Thai Financial Reporting Standard No. 17 (TFRS 17) – Insurance Contracts, effective from 1 

January 2025, Thai Setthakit Insurance Public Company Limited has prepared its financial statements for the year ended 

31 December 2025 in accordance with the new standard. Comparative figures for the prior year have been restated to 

ensure consistency.

In 2025, the Company reported insurance revenue of Baht 1,168 million, representing a decrease of 4.89% from the 

previous year. Insurance service expenses increased by 4.41%, primarily due to higher claims provisions arising from 

natural catastrophe events, including an earthquake and flooding in the southern region of Thailand. Nevertheless, after 

taking into account reinsurance recoveries, the Company recorded an insurance service profit of Baht 50 million, a 

decrease of 23.08% year-on-year.

Net investment income and other income totaled Baht 22 million, increasing by 100% from the previous year. As a 

result, the Company reported a net profit of Baht 11 million, representing an increase of 157.89% compared to the 

prior year.

As of 31 December 2025, total assets amounted to Baht 1,161 million, an increase of 6.70% from the previous year. Key 

movements included an increase in insurance contract assets of Baht 72 million, partially offset by a decrease in 

investment assets of Baht 213 million.

Total liabilities stood at Baht 906 million, increasing by 3.42% from the previous year, mainly due to an increase in 

insurance contract liabilities of Baht 10 million and other liabilities of Baht 20 million.

In summary, despite the impact of natural catastrophe events on insurance service expenses, the Company was able to 

maintain profitability through effective risk management, particularly via reinsurance arrangements, as well as improved 

investment performance. This resulted in a growth in net profit and reflects the Company’s continued financial stability.

Analysis on the operation and financial condition

Operating results and profitability

none

Asset management capability

none

Liquidity and capital adequacy

none

Debt obligations and management of off-balance sheet

none

Material Transaction (MT) and Related Party Transaction (RPT)

none

Issuance of debt securities with an obligation to maintain financial ratios
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Is there an issuance of debt securities with an obligation

to maintain financial ratios?

: No
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4.2 Potential factors or incidents that may materially affect the financial condition or the operating results

Significant factors or incidents that may materially affect the future financial condition or the operating results

None

Project or research and development that will affect the operating results and the financial condition in the near future

none
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4.3 Information from financial statements and significant financial ratios

Information from financial statements

Summary of financial position statements

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Assets

Cash And Cash Equivalents
(ThousandTHB)

119,689.56 38,870.09 11,967.49

Accrued Investment Income
(ThousandTHB)

1,311.31 1,925.29 1,875.74

Reinsurance Assets - Net
(ThousandTHB)

578,134.58 501,342.28 329,849.05

Derivative Assets
(ThousandTHB)

91.11 14.05 105.04

Investment Assets
(ThousandTHB)

539,680.42 627,568.11 440,932.90

Investment In Securities
(ThousandTHB)

489,880.42 536,368.11 330,348.85

Financial Assets - 

Debt Instruments
(ThousandTHB)

243,370.45 212,804.36 168,439.30

Financial Assets - 

Equity Instruments
(ThousandTHB)

246,509.97 323,563.75 161,909.55
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Loans And Interest 

Receivables
(ThousandTHB)

49,800.00 91,200.00 44,834.05

Loan Receivables
(ThousandTHB)

49,800.00 91,200.00 44,834.05

Investment Properties - 

Net
(ThousandTHB)

- - 65,750.00

Property, Plant And 

Equipment - Net
(ThousandTHB)

89,910.40 86,593.58 21,727.99

Right-Of-Use Assets - Net
(ThousandTHB)

37,928.43 30,967.36 41,515.29

Intangible Assets - Net
(ThousandTHB)

11,816.09 10,913.88 12,956.51

Other Assets - Net
(ThousandTHB)

20,320.56 33,831.23 299,755.56

Total Assets
(ThousandTHB)

1,737,069.50 1,616,530.20 1,160,685.58

Liabilities

Insurance Liabilities
(ThousandTHB)

1,015,460.07 907,592.25 804,239.93

Derivative Liabilities
(ThousandTHB)

179.49 98.43 12.42



#MARKER:PART_1

Part 1 Business Operations and Performance     66

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Employee Benefit Obligations
(ThousandTHB)

6,263.52 7,176.97 12,304.20

Deferred Tax Liabilities
(ThousandTHB)

17,625.82 4,632.74 9,121.83

Other Liabilities
(ThousandTHB)

98,716.01 70,432.40 76,029.01

Total Liabilities
(ThousandTHB)

1,565,093.55 1,430,981.18 906,142.29

Shareholders' equity

Authorised Share Capital
(ThousandTHB)

951,456.88 951,456.88 951,456.88

Authorised Ordinary 

Shares
(ThousandTHB)

951,456.88 951,456.88 951,456.88

Issued And Paid-Up Share 

Capital
(ThousandTHB)

951,456.88 951,456.88 951,456.88

Paid-Up Ordinary Shares
(ThousandTHB)

951,456.88 951,456.88 951,456.88

Retained Earnings (Deficits)
(ThousandTHB)

(849,984.19) (846,021.62) (800,003.51)

Retained Earnings - 

Appropriated
(ThousandTHB)

24,811.24 24,811.24 24,811.24
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Legal And Statutory 

Reserves
(ThousandTHB)

18,811.24 18,811.24 18,811.24

Other Reserves
(ThousandTHB)

6,000.00 6,000.00 6,000.00

Retained Earnings 

(Deficits) - Unappropriated
(ThousandTHB)

(874,795.43) (870,832.86) (824,814.74)

Other Components Of Equity
(ThousandTHB)

70,503.26 80,113.76 103,089.92

Other Components Of 

Equity - Others
(ThousandTHB)

70,503.26 80,113.76 103,089.92

Equity Attributable To Owners 

Of The Parent
(ThousandTHB)

171,975.95 185,549.02 254,543.29

Total Equity
(ThousandTHB)

171,975.95 185,549.02 254,543.29

Total Liabilities And Equity
(ThousandTHB)

1,737,069.50 1,616,530.20 1,160,685.58
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Summary of income statement

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Statement of Comprehensive Income

Net Investment Income
(ThousandTHB)

9,232.98 15,746.97 13,082.72

Gains (Losses) From 

Investing Activities
(ThousandTHB)

(17,300.44) (7,887.74) 765.52

Other Gains (Losses) 

From Financial 

Instruments
(ThousandTHB)

(782.81) (26,830.76) 779.06

Gains (Losses) From Fair 

Value Adjustments Of 

Financial Instruments
(ThousandTHB)

16,517.63 (18,943.01) 13.55

Other Income
(ThousandTHB)

2,689.96 2,572.17 8,208.14

Operating Expenses
(ThousandTHB)

128,542.79 125,145.58 60,364.34

Profit (Loss) Before Income 

Tax Expense
(ThousandTHB)

(168,478.20) 26,070.55 10,568.54

Income Tax Expense
(ThousandTHB)

(8,994.03) 22,918.86 (190.99)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Profit (Loss) For The Period 

From Continuing Operations
(ThousandTHB)

(159,484.18) 3,151.70 10,759.53

Net Profit (Loss) For The 

Period
(ThousandTHB)

(159,484.18) 3,151.70 10,759.53

Net Profit (Loss) For The 

Period / Profit (Loss) For The 

Period From Continuing 

Operations
(ThousandTHB)

(159,484.18) 3,151.70 10,759.53

Gains (Losses) On Fair Value 

Of Investment Through 

Other Comprehensive 

Income
(ThousandTHB)

(32,701.28) 12,254.91 26,092.52

Other Comprehensive 

Income That Will Be 

Subsequently Reclassified 

To Profit Or Loss
(ThousandTHB)

0.00 0.00 70.38

Gains (Losses) From Changes 

In Revaluation Surplus
(ThousandTHB)

0.00 0.00 2,069.38

Remeasurement Of 

Employee Benefit Obligations
(ThousandTHB)

(983.00) (1,067.95) (4,761.55)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Income Taxes Relating To 

Items That Will Not Be 

Subsequently Reclassified 

To Profit Or Loss
(ThousandTHB)

6,736.86 (2,237.39) (4,680.07)

Other Comprehensive 

Income (Expense) - Net Of 

Tax
(ThousandTHB)

(26,947.42) 8,949.57 18,790.66

Total Comprehensive Income 

(Expense) For The Period
(ThousandTHB)

(186,431.60) 12,101.27 29,550.19

Net Profit (Loss) 

Attributable To : Owners 

Of The Parent
(ThousandTHB)

(159,484.18) 3,151.70 10,759.53

Total Comprehensive 

Income (Expense) 

Attributable To : Owners 

Of The Parent
(ThousandTHB)

(186,431.60) 12,101.27 29,550.19

Basic Earnings (Loss) Per 

Share (Baht/Share)
(ThousandTHB)

(0.08381) 0.00166 0.00565
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Summary of cash flow statement

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Cash flow statement

Net Direct Premium Written
(ThousandTHB)

930,311.92 1,158,323.85 1,354,416.71

Other Income
(ThousandTHB)

10,261.76 2,621.56 6,207.47

Benefit Payments To Life 

Policy Holders During The 

Period
(ThousandTHB)

(474,263.57) (549,688.50) (739,051.85)

Commissions And 

Brokerages Of Direct 

Insurance
(ThousandTHB)

(140,008.31) (177,567.69) (526,132.26)

Operating Expenses
(ThousandTHB)

(86,355.87) (114,307.05) (49,780.64)

Interest Received
(ThousandTHB)

5,607.76 12,048.88 11,604.47

Dividend Received
(ThousandTHB)

2,811.66 3,084.11 1,527.81

Income Tax (Paid) Received
(ThousandTHB)

(2,036.15) (2,389.78) (2,147.71)

Proceeds From Financial 

Assets
(ThousandTHB)

407,472.96 781,771.43 1,169,774.39
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Investment In Securities
(ThousandTHB)

407,472.96 781,771.43 1,169,774.39

Payment For Financial Assets
(ThousandTHB)

(478,946.19) (866,542.78) (930,597.23)

Investment In Securities
(ThousandTHB)

(451,146.19) (825,142.78) (930,597.23)

Other Reconciliation Items
(ThousandTHB)

- - (262,010.02)

Net Cash From (Used In) 

Operating Activities
(ThousandTHB)

(12,890.16) (61,929.14) (60,550.93)

Proceeds From Disposal Of 

Fixed Assets
(ThousandTHB)

- - 7.00

Property, Plant And 

Equipment
(ThousandTHB)

- - 7.00

Payment For Purchase Of 

Fixed Assets
(ThousandTHB)

(8,935.47) (2,632.71) (4,578.92)

Property, Plant And 

Equipment
(ThousandTHB)

(2,060.33) (467.21) (601.76)

Intangible Assets
(ThousandTHB)

(6,875.14) (2,165.50) (3,977.16)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Other Items (Investing 

Activities)
(ThousandTHB)

- - 46,365.95

Net Cash From (Used In) 

Investing Activities
(ThousandTHB)

(8,935.47) (2,632.71) 41,794.03

Repayments On Lease 

Liabilities
(ThousandTHB)

(9,473.19) (9,346.60) (8,145.70)

Net Cash From (Used In) 

Financing Activities
(ThousandTHB)

(9,473.19) (9,346.60) (8,145.70)

Net Increase (Decrease) In Cash 

And Cash Equivalent
(ThousandTHB)

(31,298.82) (73,908.45) (26,902.60)

Cash And Cash Equivalents, 

Beginning Balance
(ThousandTHB)

150,988.38 112,778.54 38,870.09

Cash And Cash Equivalents, 

Ending Balance
(ThousandTHB)

119,689.56 38,870.09 11,967.49
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Key financial ratios

2023 2024 2025

Liquidity ratio

Current ratio

(times)

1.10 1.10 1.30

Premium receivables turnover

(days)

50.10 56.10 31.00

Profitability ratio

Gross profit margin

(%)

-6.90 23.00 5.40

Net profit margin

(%)

-28.90 0.40 1.20

Underwriting and Operation Expenses Ratio 

(Life Insurance)

(%)

0.00 0.00 0.00

Underwriting and Operation Expenses Ratio 

(Non-life insurance)

(%)

81.20 53.80 53.10

Return on investment (ROI)

(%)

-1.20 1.20 2.40

Net premium ratio

(times)

1.90 3.40 3.90

Return on equity (ROE)

(%)

-60.00 2.00 5.00

Loss ratio

(%)

60.00 44.20 48.00

Financial policy ratio

Total debts to total equity

(times)

9.10 7.70 3.60

POLICY LIABILITY TO CAPITAL FUND

(times)

5.90 4.90 3.20
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2023 2024 2025

Unearned premium reserve to total equity 

ratio

(times)

3.50 2.40 2.10

Unearned premium reserve to total asset 

ratio

(%)

0.30 0.30 0.50

Dividend payout ratio

(%)

0.00 0.00 0.00



#MARKER:PART_1

Part 1 Business Operations and Performance     76

5. General information and other material facts

5.1 General information

General information

Company's name              The Thai Setakij Insurance Public Company Limited

Type of Business                     Non-life insurance

Head Office                     87 M. Thai Tower, All Seasons Place, 15th Floor, Unit No. 1 and 4-6, Wireless Road,

                                   Lumpini, Phatumwan, Bangkok 10330

Registration Number              0107536000200

Registered Capital              THB 951,456,883 (Nine hundred fifty-one million four hundred fifty-six thousand eight 

hundred and eighty-three Baht)

Paid-up Capital                     THB 951,456,883 (Nine hundred fifty-one million four hundred fifty-six thousand eight 

hundred and eighty-three Baht)

Par Value                            THB 0.50 (fifty cents)

Website                            http://www.tsi.co.th

Telephone Number              02-853-8888

Securities registrar

Name of securities registrar : Thailand Securities Depository Co., Ltd.

Address/location : 93 Ratchadaphisek Road

Subdistrict : Din Daeng

District : Din Daeng

Province : Bangkok

Postcode : 10400

Telephone : 02-009-9000

Facsimile number : 02-009-9991

Auditing firm
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Name of auditing firm* : GRANT THORNTON LIMITED

Address/location : 11TH FLOOR, CAPITAL TOWER, UNIT S1101 , S1102 

87/1 ALL SEASONS PLACE, WIRELESS ROAD, LUMPINI, 

PATHUMWAN, BANGKOK 10330, THAILAND

Subdistrict : LUMPHINI

District : PATHUM WAN

Province : Bangkok

Postcode : 10330

Telephone : +66 2205 8222

Facsimile number : +66 2654 3339

List of auditors : Miss SARANYA AKHARAMAHAPHANIT

License number : 9919

List of auditors : Miss KESANEE SRATHONGPHOOL

License number : 9262

List of auditors : Mr PAISAN BOONSIRISUKAPONG

License number : 5216

List of auditors : Miss SAWINEE SAWANONT

License number : 7092

List of auditors : Miss ATCHARA SORANANUPAP

License number : 11458
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5.2 Other material facts

5.2.1 Other information that may significantly influence investors' decision making

Other information that may influence investors' decision

making

: No

5.2.2 Restrictions of foreign shareholders

Are there restrictions on foreign shareholders? : No
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5.3 Legal disputes

The Company has no legal disputes that may materially and adversely affect its assets in an amount exceeding 5% of 

shareholders’ equity as of 31 December 2025, and there are no legal disputes that may have a material impact on the 

Company’s business operations.

Legal disputes

Is there any legal dispute? : No
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5.4 Secondary market

Secondary market

Has the company's security been listed on a stock

exchange in another country?

: No
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5.5 Financial institution with regular contact (in case of debt securities offeror)

Financial institution with regular contact

Are there any debt securities offered? : No
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6. Corporate governance policy

6.1 Overview of the policy and guidelines

Overview of the policy and guidelines

The Board of Directors and management recognize the importance of good corporate governance as a key factor in 

achieving the Company’s business objectives and ensuring sustainable long-term growth. The Board provides leadership 

by setting the tone at the top and acting as a role model in upholding good governance, ethical conduct, and 

transparency in business operations.

The Company has established its Corporate Governance Policy in writing as a guideline for directors, executives, and 

employees at all levels. The policy is communicated throughout the organization, with ongoing monitoring and support 

to ensure effective implementation. The Company also reviews and updates its corporate governance framework on an 

annual basis to align with changes in business environment, regulatory requirements, and relevant factors. All directors 

(100%) acknowledge and sign the Corporate Governance Policy annually.

The Company discloses its Corporate Governance Policy and Code of Conduct on its website to promote awareness 

and serve as a guideline for employees, shareholders, investors, and stakeholders. All employees are required to 

acknowledge and comply with the Code of Conduct upon onboarding, and regular training is provided to reinforce 

ethical standards. In addition, the Company communicates its Code of Conduct and anti-corruption practices to the 

Board of Directors through appropriate channels to support continuous awareness and adherence.

Compliance with the Corporate Governance Policy and Code of Conduct is monitored through the Company’s internal 

audit process to ensure that business operations are conducted in accordance with established governance principles.

In 2025, the Company complied with the principles of good corporate governance. The Board of Directors reviewed the 

implementation of policies and practices in accordance with the Corporate Governance Code for Listed Companies (CG 

Code) to support sustainable value creation. For practices that have not yet been fully implemented, the Company has 

appropriately disclosed the reasons in the Board of Directors’ report.

Corporate governance policy and guidelines : Yes

The Board of Directors is committed to ensuring effective governance and management of the Company in order to 

achieve its business objectives and drive sustainable growth. The Board firmly believes that good corporate governance 

is a key factor in enhancing the Company’s performance and delivering long-term value to shareholders and all 

stakeholders.

The Board adheres to the principles of good corporate governance and regularly reviews and refines its practices to 

ensure alignment with the evolving business environment and the Corporate Governance Code for Listed Companies 

(CG Code). In cases where the Company has not yet fully complied with certain recommended practices, appropriate 

alternative measures are established to ensure that the Company continues to uphold strong governance standards in 

an effective and consistent manner.

6.1.1 Policy and guidelines related to the board of directors

Board Policy and Practices

The Company has established clear policies and practices for the Board of Directors, which are strictly adhered to in 

order to ensure that business operations are conducted efficiently, transparently, and in accordance with good 

corporate governance principles. The Company operates under applicable laws, regulations, and business ethics, with 
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the aim of enhancing competitiveness, achieving sustainable financial performance, and taking into account long-term 

impacts on shareholders, stakeholders, and society, as well as the ability to adapt to changing circumstances.

Roles and Responsibilities of the Board of Directors

1. Leadership Role

The Board of Directors is responsible for setting the Company’s vision, objectives, goals, strategies, and key policies. The 

Board also oversees and monitors management performance to ensure alignment with the established objectives, while 

upholding accountability, integrity, and ethical standards.

The Board ensures that business operations comply with applicable laws, regulations, and shareholders’ resolutions. 

Directors are required to dedicate sufficient time to perform their duties effectively. Each director may serve as a 

director in no more than five listed companies, and is expected to attend at least 75% of Board and subcommittee 

meetings.

2. Board Effectiveness

The Company defines the structure, composition, qualifications, and appropriate proportion of independent directors to 

ensure effective checks and balances.

Board committees are established to support the Board in reviewing and overseeing key matters, with clearly defined 

roles and responsibilities. Charters of the Board and its committees are regularly reviewed and updated to ensure 

alignment with regulatory requirements and business developments.

The nomination and remuneration of directors are conducted through transparent processes, taking into account roles, 

responsibilities, and industry benchmarks, and are subject to shareholders’ approval. Director candidates must possess 

appropriate qualifications, including knowledge, expertise, experience, integrity, and independence.

The Company also promotes continuous development of directors and provides a qualified Company Secretary to 

support the Board’s operations.

Independent (non-executive) directors meet at least once a year without management present, and the Board 

conducts annual performance evaluations at both the Board and individual levels.

3. Executive and Human Resource Development

The Board ensures that the Company has appropriate policies and processes for the nomination and development of 

senior executives to support business continuity and succession planning. This is carried out through the Nomination 

and Remuneration Committee.

The Company recognizes the importance of human resources at all levels and has established development plans, 

budget allocation, and clear performance evaluation systems to support the achievement of organizational goals.

4. Risk Management and Internal Control

The Board oversees the establishment of effective risk management, internal control, and internal audit systems, 

ensuring independence and coverage across the organization, in compliance with applicable laws and standards.

Performance and risk management reports are reviewed through relevant Board committees, and the adequacy of such 

systems is regularly assessed.

In cases where a director has a conflict of interest, such director must disclose the interest and abstain from 

participating in the consideration and voting on the relevant agenda.
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5. Innovation and Sustainability

The Board supports innovation and the adoption of technology to enhance business opportunities and operational 

efficiency. The Board also ensures that the Company conducts its business with responsibility toward society, the 

environment, and all stakeholders.

6. Succession Planning

The Company has established succession plans for the Chief Executive Officer and senior management, overseen by 

the Nomination and Remuneration Committee. These plans are reviewed regularly, at least annually, to ensure 

leadership continuity and readiness for key positions.

7. Director Orientation and Development

The Company provides orientation programs for new directors to ensure understanding of their roles, responsibilities, 

organizational structure, business operations, and corporate governance practices. Relevant materials, such as the Board 

Manual and Code of Conduct, are also provided.

In addition, the Company encourages directors to attend training programs offered by recognized institutions, such as 

the Thai Institute of Directors (IOD), to enhance their knowledge and effectiveness in performing their duties.

Are there policy and guidelines related to the board of

directors

: Yes

Guidelines related to the board of directors : Nomination of directors, Determination of director 

remuneration, Independence of the board of 

directors from the management, Director 

development, Board performance evaluation

Nomination of directors

Nomination of Directors

The Nomination and Remuneration Committee is responsible for screening and nominating qualified candidates for 

appointment as directors. The selection process considers candidates’ knowledge, expertise, professional experience, 

integrity, and proven track record, as well as their qualifications in accordance with the Company’s Articles of 

Association. Candidates must also demonstrate alignment with the Company’s strategic direction and business 

objectives.

The Company places importance on a balanced mix of skills, industry expertise, and board diversity to strengthen the 

Board’s effectiveness. Consideration is given in conjunction with the Board’s structure, size, and composition to ensure 

appropriateness and efficiency.

In addition, the Company provides opportunities for directors and shareholders to propose qualified candidates for 

consideration as directors, in accordance with established criteria and transparent selection procedures.

Determination of director remuneration

Directors’ Remuneration Policy
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The Company establishes its directors’ remuneration policy in alignment with its business strategy and long-term 

objectives. In determining appropriate remuneration, the Company takes into consideration directors’ experience, roles 

and responsibilities, scope of duties, and contributions to the Company, ensuring that the remuneration is competitive 

and comparable to industry benchmarks in order to attract and retain qualified directors.

The structure of directors’ remuneration comprises meeting allowances, directors’ fees, annual bonuses, and other 

benefits as appropriate. Such remuneration for the Board of Directors and Board Committees is subject to consideration 

and approval by the shareholders’ meeting on an annual basis.

Independence of the board of directors from the management

Board Independence from Management

The Company has established a clear governance structure that separates the roles and responsibilities of the Board of 

Directors and management. The Board is responsible for setting policies, strategic direction, and overseeing 

management’s performance, while management is responsible for executing the business in accordance with the 

established policies and strategies.

Significant matters outside the normal course of business are subject to the Board’s review and approval to ensure that 

decisions are made with due consideration, transparency, and in the best interests of the Company and its stakeholders.

The Board comprises at least one-third independent directors to ensure appropriate checks and balances and enhance 

transparency in governance. Independent directors are free from any management influence and major shareholders, 

and have no business or other relationships that could impair their ability to exercise independent judgment. They also 

meet the qualifications of independent directors as defined by the Company and relevant regulatory requirements.

Director development

Director Development

The Board of Directors places importance on the continuous development of knowledge and capabilities of directors, 

executives, and the Company Secretary to ensure effective performance of their duties and alignment with evolving 

business environments, laws, and regulatory requirements.

The Company encourages and supports directors to participate in training programs, seminars, and knowledge-sharing 

activities relevant to their roles and responsibilities, including corporate governance, legal and regulatory matters, risk 

management, and emerging business trends. The Company Secretary coordinates and facilitates directors’ participation 

in such programs.

In addition, the Company supports directors in attending training programs conducted by recognized institutions, such 

as the Thai Institute of Directors (IOD) and other relevant organizations, to enhance their knowledge, understanding, and 

effectiveness in performing their duties on an ongoing basis.

Board performance evaluation

Board Performance Evaluation
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The Company conducts performance evaluations of the Board of Directors and Board Committees at least once 

annually to enhance governance effectiveness. The Board evaluation comprises both a collective assessment (Board 

Evaluation) and individual self-assessments (Individual Assessment). The evaluation of Board Committees covers the 

Audit Committee, the Nomination and Remuneration Committee, and the Risk Management Committee.

The Board assigns the Nomination and Remuneration Committee to establish the evaluation criteria and provide 

recommendations, as well as to oversee the annual evaluation process. The Company Secretary facilitates the process 

by distributing evaluation forms to all directors for completion, covering the Board, Board Committees, and individual 

performance. The results, together with comments and recommendations, are compiled and presented to the 

Nomination and Remuneration Committee, and subsequently reported to the Board of Directors.

The Board utilizes the evaluation results and recommendations to improve its performance, review the appropriateness 

of its composition, and enhance the effectiveness of both the Board and its committees on an ongoing basis.

6.1.2 Policy and guidelines related to shareholders and stakeholders

Policy and Practices on Shareholders and Stakeholders

The Company has established clear policies and practices regarding shareholders and stakeholders, covering the 

protection of shareholders’ rights, equitable treatment of shareholders, facilitation of shareholders’ participation, 

prevention of insider trading, avoidance of conflicts of interest, responsibilities toward stakeholders, remediation in 

cases of rights violations, anti-corruption measures, and disciplinary actions for non-compliance. These policies aim to 

ensure that the Company conducts its business with transparency, fairness, and accountability.

1. Shareholders’ Rights and Equitable Treatment

The Board of Directors recognizes the importance of protecting shareholders’ rights and ensuring equitable treatment of 

all shareholders. The Company promotes shareholders’ participation in key decision-making processes and facilitates 

the exercise of their rights in a transparent and efficient manner. Key practices include:

Providing minority shareholders the opportunity to propose agenda items in advance, with clearly disclosed criteria

Delivering notices of shareholders’ meetings with complete, accurate, and sufficient information for decision-

making, and publishing such information on the Company’s website

Allowing shareholders to submit questions in advance, with clearly defined procedures

Determining appropriate date, time, and venue for meetings, and facilitating electronic meetings in compliance 

with applicable laws

Utilizing technology for registration, vote counting, and result reporting to ensure accuracy, speed, and 

transparency

Avoiding the addition of significant agenda items without prior notice to shareholders

Ensuring the attendance of directors and relevant executives to respond to shareholders’ inquiries

Informing shareholders, prior to the meeting, of attendance quorum, voting procedures, and vote counting 

methods

Encouraging voting on key agenda items and appointing independent parties to verify vote counting, with full 

disclosure of voting results

Disclosing resolutions and voting results via the Stock Exchange of Thailand’s system and the Company’s website 

by the next business day

Submitting the minutes of the shareholders’ meeting to the Stock Exchange of Thailand within the prescribed 

timeframe

Preparing complete and accurate minutes, including key questions and responses for shareholders’ reference
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2. Responsibilities toward Stakeholders

The Company recognizes the importance of all stakeholder groups and is committed to conducting business with 

integrity, transparency, and fairness. A written Code of Conduct has been established as a guideline for directors, 

executives, and employees to ensure ethical and responsible business practices.

The Company respects the rights of stakeholders in accordance with applicable laws and agreements and ensures fair 

treatment of all stakeholder groups, including shareholders, customers, employees, business partners, creditors, 

communities, and society. The Company also ensures the disclosure of relevant information in a timely, accurate, and 

sufficient manner.

In addition, the Company provides channels for complaints and suggestions from stakeholders, along with 

whistleblowing measures and protection for whistleblowers. Appropriate remedial actions are in place in cases of rights 

violations. The Company also enforces anti-corruption policies and establishes clear disciplinary measures for non-

compliance.

Are there policy and guidelines and measures related to

shareholders and stakeholders

: Yes

Guidelines and measures related to shareholders and

stakeholders

: Shareholders, Employee, Customer, Business 

competitors, Suppliers, Creditors, Government 

agencies, Community and society, Other guidelines 

and measures related to shareholders and 

stakeholders

Shareholders

shareholders

The Company places importance on the equitable treatment of all shareholders by ensuring that material and relevant 

information is disclosed and reported in a complete, accurate, transparent, and timely manner. Such disclosures cover 

both positive and negative information to enable shareholders to make informed decisions on an equal basis. The 

Company also encourages shareholders to attend shareholders’ meetings and participate in decision-making on 

significant matters.

The Company recognizes that shareholders are the owners of the business and is committed to conducting its 

operations with competence, integrity, and fairness toward all shareholders. The Company aims to create sustainable 

value and maximize long-term returns for the benefit of shareholders as a whole.

Employee

Employee

The Company treats all employees equally and fairly, with respect for human dignity and human rights, while ensuring 

a safe working environment free from harassment and discrimination of any kind.

In addition, the Company emphasizes the continuous development of employees’ knowledge, skills, and capabilities, 

as well as fostering motivation to retain high-potential personnel and support long-term organizational growth.

The Company provides channels for complaints and whistleblowing, with measures to protect employees who report 

in good faith from retaliation or unfair treatment. Employees are also encouraged to share opinions and suggestions.

Furthermore, the Company promotes strict compliance with applicable laws and regulations and avoids any unfair 

practices that may affect employees’ job security, while ensuring that all employees are treated with courtesy and 

respect.

Customer
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Customers

The Company is committed to building customer satisfaction and confidence by providing quality products and services 

that meet established standards at reasonable prices. The Company ensures that customers receive complete, 

accurate, and transparent information to support informed decision-making.

The Company continuously enhances the quality of its products and services and actively monitors customer feedback 

to improve its operations and deliver greater value to customers over the long term.

In addition, the Company strictly maintains customer confidentiality and does not use customer information for 

improper purposes. The Company also adheres to all terms and obligations toward customers with integrity and fairness.

Business competitors

Competitors

The Company conducts its business in accordance with fair, transparent, and lawful competition, in compliance with 

applicable laws, business practices, and internationally accepted standards of good conduct.

The Company does not seek competitors’ confidential information through dishonest or inappropriate means, nor does 

it engage in any actions that may damage competitors’ reputation through unfounded allegations. The Company is 

committed to promoting fair and sustainable competition within the industry.

Suppliers

Business Partners

The Company treats its business partners fairly and equitably, in compliance with applicable laws, regulations, and 

recognized business practices. The Company strictly adheres to contractual obligations and agreements, taking into 

account fairness and mutual benefits to build long-term and sustainable business relationships.

The Company conducts its business with transparency and does not engage in any fraudulent or unethical practices 

with business partners or creditors. It is committed to strictly complying with agreed terms and conditions, including the 

use of funds, repayment, maintenance of collateral, and other contractual obligations. The Company also maintains the 

confidentiality of its business partners’ information and ensures that such information is not disclosed or misused in any 

improper manner.

Creditors

Creditors

The Company is committed to strictly complying with agreements and contractual obligations with its creditors, based 

on principles of accuracy, transparency, and fairness. The Company ensures that all information provided is complete, 

accurate, and reliable on a consistent basis.

The Company also discloses its financial information in a complete, accurate, and timely manner to strengthen 

creditors’ confidence in the Company’s financial position and its ability to meet debt obligations, while maintaining 

long-term credibility and strong relationships with creditors.

Government agencies
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The Company has established guidelines for hiring current or former government officials who may be appointed as 

directors, executives, employees, or advisors, to ensure transparency, accountability, and the avoidance of conflicts of 

interest.

The Company implements a thorough selection and due diligence process prior to appointment, including background 

checks and consideration of potential conflicts of interest, qualifications, and justification for the appointment. Clear 

procedures are defined for hiring approval and remuneration determination to ensure that such employment is not 

intended to obtain undue business advantages or benefits, which could compromise the Company’s integrity and 

reputation.

The Company shall not employ any government official if such employment may result in conflicts of interest, 

improper benefits, or any form of undue advantage to the Company.

In addition, the Company imposes a cooling-off period of at least two years for the appointment of former government 

officials or individuals who previously served in regulatory authorities directly related to the Company. Appropriate 

restrictions and practices are also established, such as prohibiting involvement in dealings with their former agencies, 

preventing the misuse of authority or confidential information, and avoiding any situations that may give rise to conflicts 

of interest.

Community and society

Community and Society

The Company conducts its business with a strong commitment to social and environmental responsibility, placing 

importance on natural resource conservation, environmental management, and the safety of surrounding communities. 

This includes promoting proper waste segregation and recycling practices.

The Company strictly complies with applicable laws, regulations, and government policies, while continuously 

monitoring and understanding relevant requirements to prevent any adverse impact of its operations on society, 

communities, and the environment.

Furthermore, the Company avoids any actions that may harm society, natural resources, or the environment, and 

actively seeks opportunities to support social initiatives. It also fosters a culture of social responsibility among 

employees at all levels on an ongoing basis, contributing to sustainable growth alongside society.

Other guidelines and measures related to shareholders and stakeholders

Other Practices Related to Shareholders and Stakeholders

Financial Reliability and Disclosure

The Board of Directors places importance on the accuracy, transparency, and reliability of the Company’s financial and 

material information. The Board oversees the preparation of financial statements, the Annual Registration Statement/

Annual Report (Form 56-1 One Report), and the Management Discussion and Analysis (MD&A) to ensure they are 

complete, accurate, and timely, in compliance with applicable financial reporting standards and regulatory 

requirements.

The Board regularly monitors the Company’s financial position, liquidity, and ability to meet its obligations by requiring 

management to report performance and financial status on an ongoing basis. In considering significant transactions, the 

Board ensures that such actions do not adversely affect the Company’s business continuity, liquidity, or debt 

repayment capability.

In the event that the Company faces or is likely to face financial challenges, the Board ensures that appropriate plans 

and mechanisms are in place to address such issues, with due consideration given to the rights of stakeholders.
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In addition, the Company promotes fair and timely disclosure of information through its investor relations function, 

which is responsible for communicating with shareholders, investors, analysts, and other stakeholders. The Company 

also supports the use of information technology to enhance disclosure practices, including providing information in 

both Thai and English via various channels such as the Company’s website, ensuring accessibility and up-to-date 

information.

The Company also considers the preparation of sustainability reports, as appropriate, to reflect its commitment to 

responsible and sustainable business practices.

Prevention of Conflicts of Interest

The Company is committed to conducting its business with transparency, integrity, and in accordance with good 

corporate governance principles. All business decisions must be made prudently, be transparent and verifiable, and 

prioritize the best interests of the Company and its stakeholders. Directors, executives, and employees are required to 

avoid any actions that may give rise to conflicts of interest.

Directors and executives are required to disclose their interests, as well as those of their related persons, both directly 

and indirectly, through the Company Secretary. Such disclosures are reported to the Audit Committee and the Board of 

Directors. Any person with a vested interest must abstain from participating in the consideration and approval of the 

relevant matters.

Transactions with related parties or those that may involve conflicts of interest must be conducted in the ordinary 

course of business, on an arm’s length basis, and with due regard to the Company’s best interests. Such transactions 

must comply strictly with applicable laws, regulations, and regulatory requirements.

The Company strictly prohibits the use of inside information for personal gain, misuse of Company assets or business 

opportunities, and any actions that may benefit personal or related parties at the expense of the Company. Directors 

and executives are also expected to avoid involvement in competing businesses or any activities that may create 

conflicts of interest.

In addition, the Company ensures that the selection and evaluation of business partners are conducted transparently 

to prevent conflicts of interest. All related-party transactions are subject to proper disclosure and must be reviewed by 

the Audit Committee and approved by the Board of Directors or the shareholders’ meeting, as required by applicable 

regulations.

Anti-Corruption Policy

The Company is committed to conducting its business with transparency, integrity, and in accordance with good 

corporate governance principles. It places strong emphasis on the prevention and  (correction: prevention) of corruption 

in all forms, while upholding ethical standards to ensure efficient operations, social responsibility, and fairness to all 

stakeholders.

The Company adopts a zero-tolerance policy toward corruption and bribery in any form. A formal Anti-Corruption and 

Anti-Bribery Policy has been established in writing as a guideline for directors, executives, and employees at all levels to 

strictly adhere to. 

The policy is publicly disclosed on the Company's website ( ) to ensure that shareholders, stakeholders, www.tsi.co.th

and related parties are informed and can use it as a framework for transparent and sustainable business practices.

Reference link for the other policy and guidelines : https://www.tsi.co.th/cac

Insider Trading Prevention

The Company recognizes the importance of preventing the misuse of inside information. It has established a policy 

prohibiting directors, executives, employees, and staff of the Company and its subsidiaries from disclosing or using any 

confidential or non-public information for personal gain or for the benefit of others, whether directly or indirectly, and 

regardless of whether any compensation is received.

http://www.tsi.co.th
https://www.tsi.co.th/cac
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Such persons are also prohibited from trading the Company’s securities or entering into related transactions by using 

inside information. These practices are in compliance with the Securities and Exchange Law, as well as relevant 

regulations and guidelines.

To ensure transparency and uphold good corporate governance, the Company has implemented policies and 

procedures on insider trading prevention, including requirements for directors and executives to report their securities 

holdings, thereby reinforcing confidence among shareholders and stakeholders.
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6.2 Business code of conduct

Code of Conduct (Overview)

The Company has established its vision, mission, core values, and Code of Conduct as a framework to guide directors, 

executives, and employees at all levels in performing their duties in a consistent manner, supporting the achievement 

of sustainable business objectives. The Company also promotes and monitors ongoing compliance with these principles.

The Board of Directors and management serve as role models in upholding the Code of Conduct and regularly 

communicate these practices throughout the organization to foster a strong, transparent, and ethical corporate culture.

Thai Setakij Insurance Public Company Limited places great importance on good corporate governance and is 

committed to conducting its business with integrity, transparency, fairness, and accountability, in compliance with 

applicable laws, regulations, and standards set by relevant regulatory authorities.

To ensure effective and practical implementation, the Company has established this Code of Conduct as a guideline for 

directors, executives, and employees at all levels. This serves to strengthen confidence among shareholders, 

employees, customers, business partners, and all stakeholders, while supporting the Company’s long-term sustainable 

growth and value creation.

Business code of conduct

The Company has established a written Code of Conduct as a framework to guide directors, executives, and employees 

at all levels, including its subsidiaries, in performing their duties in a consistent manner. This ensures that business 

operations align with the policies and practices set by the Board of Directors and adhere to the principles of good 

corporate governance.

The Code of Conduct is aligned with the Company’s vision, mission, core values, and strategies, emphasizing 

transparency, integrity, and accountability to all stakeholders. It serves as a fundamental basis for value creation and 

sustainable growth.

The Board of Directors reviews the Code of Conduct annually to ensure its relevance and alignment with changes in the 

business environment, as well as applicable laws and regulations. The Company’s Code of Conduct is also consistent 

with the Corporate Governance Code (CG Code) and anti-corruption best practices.

The Company communicates and disseminates the Code of Conduct to all directors, executives, and employees 

through various channels, including board meetings, email, the Company’s website, internal communication systems, 

and training programs. This ensures that all personnel clearly understand and are able to comply with the established 

standards. All directors (100%) have acknowledged the Code of Conduct.

The full version of the Code of Conduct is disclosed on the Company’s website ( ), allowing investors to www.tsi.co.th

review and use it as a reference for monitoring the Company’s business direction.

Business code of conduct : Yes

Overview of Code of Conduct
The Company has established a written Code of Conduct as a framework for directors, executives, and employees at all 

levels, including subsidiaries, to ensure consistent, transparent, and ethical business practices in line with good 

corporate governance principles.

The Code of Conduct covers key responsibilities toward stakeholders, including shareholders, employees, customers, 

business partners, competitors, and society, while promoting fairness, integrity, accountability, and compliance with 

applicable laws and regulations. It also sets clear guidelines on conflicts of interest, use of company assets and 

information, confidentiality, anti-corruption practices, and insider trading.

http://www.tsi.co.th
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The Company ensures effective communication, implementation, and monitoring of the Code of Conduct across the 

organization, supported by internal control systems and regular reviews to maintain its relevance. This framework 

reinforces stakeholder confidence and supports sustainable business growth and long-term value creation.

Policy and guidelines related to business code of conduct

Guidelines related to business code of conduct : Prevention of conflicts of interest, Anti-corruption, 

Whistleblowing and Protection of Whistleblowers, 

Preventing the misuse of inside information, Money 

laundering prevention, Gift giving or receiving, 

entertainment, or business hospitality, Compliance 

with laws, regulations, and rules, Information and 

assets usage and protection, Anti-unfair 

competitiveness, Information and IT system security, 

Environmental management, Human rights, Safety 

and occupational health at work, Other guidelines 

related to business code of conduct

Prevention of conflicts of interest

The Company is committed to conducting its business with transparency, integrity, and in accordance with good 

corporate governance principles. All business decisions must be made prudently, be verifiable, and take into account 

the best interests of the Company and its stakeholders. Clear policies are established to prevent conflicts of interest.

Directors, executives, and employees are required to avoid any actions that may give rise to conflicts of interest, 

whether directly or indirectly, and must fully and timely disclose any related or interested transactions. Any individual 

with a vested interest must abstain from participating in the consideration or approval of such matters to ensure 

fairness and transparency.

Related party transactions must be conducted in the ordinary course of business under fair market terms and 

conditions, comparable to those with external parties, and with due regard to the Company’s best interests. The 

Company also implements control measures to prevent the misuse of insider information, company assets, or business 

opportunities for personal gain.

The Company ensures proper oversight and disclosure of transactions that may involve conflicts of interest in 

compliance with applicable laws and regulations. Such transactions must be reviewed by the Audit Committee, the 

Board of Directors, or the shareholders’ meeting (as applicable) prior to execution, and are transparently disclosed in 

the Company’s annual report (One Report).

In addition, the Company establishes guidelines on vendor selection, holding positions or shares in other businesses, 

and securities trading by directors and executives to prevent conflicts of interest and safeguard the Company’s long-

term interests.

Anti-corruption

Anti-Corruption Policy
The Company is committed to conducting its business with transparency, integrity, and in accordance with good 

corporate governance principles. It places strong emphasis on the prevention and anti-corruption practices in all forms 

to ensure efficient operations, social responsibility, and accountability to all stakeholders.
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The Company adopts a zero-tolerance policy toward corruption, including bribery in any form, and has established a 

written Anti-Corruption and Anti-Bribery Policy as a guideline for directors, executives, and employees at all levels to 

strictly adhere to.

In addition, the Company is a member of Thailand’s Private Sector Collective Action Against Corruption (CAC), 

demonstrating its commitment to conducting business with transparency and free from corruption. The policy is 

publicly disclosed on the Company’s website ( ) to ensure that all stakeholders are informed and can www.tsi.co.th

uphold these practices consistently and sustainably.

Whistleblowing and Protection of Whistleblowers

Whistleblowing and Protection of Whistleblowers
The Company encourages all stakeholders, both internal and external, to participate in good corporate governance by 

providing channels to submit inquiries, report concerns, or file complaints regarding any suspected violations of laws, 

regulations, rules, the Code of Conduct, or corporate governance principles. Reports, together with supporting evidence, 

can be submitted through designated channels, including email ( ) , postal mail to the Chairman of the Audit ia@tsi.co.th

Committee, complaint boxes, and the Company’s website contact Audit Committee.

All complaints are handled in a transparent and fair manner. Reported information must be sufficiently clear and 

substantiated to enable further investigation. Whistleblowers may choose to remain anonymous; however, providing 

contact details can facilitate more effective communication, clarification, and follow-up.

The Company ensures appropriate protection for whistleblowers, whether employees or external parties. All 

information received will be treated confidentially and disclosed only on a need-to-know basis in accordance with 

applicable laws. Measures are in place to prevent retaliation or any unfair treatment against whistleblowers or those 

who cooperate in investigations.

The Company will conduct fact-finding investigations with due care and within a reasonable timeframe, depending on 

the complexity of each case, while ensuring fairness to all parties involved. Appropriate remedial actions will be taken 

where necessary to mitigate any damages.

Whistleblowing must be made in good faith. Any false or malicious reports intended to defame others may result in 

disciplinary action or legal consequences.

The Company affirms that no unfair treatment will be taken against any individual who reports concerns, cooperates in 

investigations, or refuses to engage in corruption, even if such refusal may result in the loss of business opportunities. 

The identity of whistleblowers will be kept confidential and will not be disclosed without consent, unless required by 

law.

Preventing the misuse of inside information

Prevention of Insider Trading
The Company places great importance on preventing the misuse of inside information for personal gain and has 

established guidelines in compliance with applicable laws and regulatory requirements to ensure fairness and equal 

treatment for all shareholders.

Directors, top executives, and relevant personnel in accounting and finance functions are required to report their 

securities holdings in accordance with the regulations of the Stock Exchange of Thailand and the Securities and 

Exchange Commission.

The Company strictly prohibits directors, executives, employees, and related persons from using or disclosing inside 

information that has not been made public for personal or third-party benefit. This includes trading the Company’s 

securities or encouraging others to trade while in possession of such information.

In addition, the Company has implemented appropriate information security controls by restricting access to 

confidential information on a need-to-know basis and establishing measures to prevent unauthorized access or 

disclosure, thereby safeguarding sensitive information and preventing misuse.

Money laundering prevention

http://www.tsi.co.th
mailto:ia@tsi.co.th
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Anti-Money Laundering (AML)
The Company places strong importance on the prevention of money laundering and conducts its business in strict 

compliance with applicable laws, regulations, and regulatory requirements. Policies and procedures are established to 

prevent the Company from being used as a channel for money laundering or other illegal activities.

The Company implements Know Your Customer (KYC) and Customer Due Diligence (CDD) processes to appropriately 

verify customer identities and assess risk levels. It also monitors transactions for unusual or suspicious activities and 

reports such transactions to relevant authorities in accordance with legal requirements.

In addition, the Company has established internal control measures, provides regular employee training, and conducts 

ongoing monitoring and evaluation to ensure that personnel understand and comply with AML policies effectively. 

These practices help maintain the Company’s credibility and support transparent and sustainable business operations.

Gift giving or receiving, entertainment, or business hospitality

The Company conducts its business with integrity, transparency, and in accordance with good corporate governance 

principles. It has established policies and guidelines on the giving and receiving of gifts, business hospitality, 

sponsorships, and donations to prevent corruption and avoid conflicts of interest.

Directors, executives, and employees at all levels are prohibited from receiving gifts or any other benefits in all 

, except for items of nominal value such as promotional materials or customary souvenirs given on circumstances

business occasions. Any gifts received on festive or customary occasions must be submitted to the Company for 

appropriate handling.

The giving of gifts is permitted only on appropriate occasions in line with normal business practices. Such gifts must not 

influence business decisions, must comply with applicable laws, and must not exceed the value limits specified by the 

Company. Any gifts exceeding the prescribed threshold require prior approval from authorized senior management.

Business hospitality must be reasonable, appropriate, and for the purpose of fostering business relationships. All related 

expenses must be transparent, properly documented, and verifiable. Hospitality must not be provided in situations that 

may give rise to conflicts of interest or violate laws and regulations.

Sponsorships and donations must be conducted transparently and must not be used as a means of bribery or to obtain 

undue benefits. Sponsorships should align with business objectives or corporate social responsibility (CSR) initiatives and 

require proper authorization in accordance with the Company’s approval procedures.

The Company strictly prohibits any gifts, sponsorships, or donations related to political activities or to illegal entities. 

Appropriate controls, monitoring, and compliance measures are in place to ensure adherence to these policies, 

supporting transparent, fair, and sustainable business operations.

Compliance with laws, regulations, and rules

Compliance with Laws, Regulations, and Regulatory Requirements (for a Listed Non-Life Insurance Company)
The Company places the highest importance on compliance with all applicable laws, regulations, and regulatory 

requirements, particularly those governing the capital markets and the non-life insurance business, as well as the 

requirements of relevant regulatory authorities. This ensures that the Company conducts its business in a lawful, 

transparent, and fair manner for all stakeholders.

Directors, executives, and employees at all levels are required to strictly adhere to applicable laws, rules, and 

regulations, while upholding the principles of good corporate governance and the Company’s Code of Conduct. The 

Company has established appropriate internal control systems, risk management frameworks, and compliance functions 

aligned with the nature and complexity of its business operations.

In addition, the Company continuously monitors regulatory developments and changes in applicable laws, and 

communicates such updates to relevant personnel. Regular training programs are conducted to enhance employees’ 

awareness and understanding of compliance obligations. The Company also performs ongoing reviews and assessments 

to ensure effective compliance, mitigate legal risks, and maintain high standards of business conduct in line with 

regulatory expectations over the long term.
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Information and assets usage and protection

Use and Protection of Information and Assets
The Company places great importance on the proper, efficient, and secure use of its information and assets. Directors, 

executives, and employees at all levels are required to use the Company’s assets solely for legitimate business 

purposes and must not use them for personal benefit or in any inappropriate manner.

Company information, including general, internal, and confidential data, must be safeguarded with strict care. Access to 

such information is restricted to authorized personnel on a need-to-know basis. Appropriate measures are implemented 

to prevent loss, unauthorized access, disclosure, or misuse of information.

The Company has established internal controls and security measures to protect both information and physical assets. 

Employees are expected to be aware of and strictly comply with these requirements to ensure the protection of the 

Company’s interests and those of its stakeholders in a sustainable manner.

Anti-unfair competitiveness

Fair Competition
The Company conducts its business in a fair, transparent, and lawful manner, in compliance with applicable 

competition laws and regulations. It strictly prohibits any actions that may lead to monopolistic practices, market 

manipulation, or unfair trade practices, including price-fixing, market allocation, or any form of collusion with 

competitors.

Directors, executives, and employees at all levels are required to comply with competition laws and uphold ethical 

business practices, fostering trust and maintaining fair competition standards in the long term.

Information and IT system security

Information Security and IT Systems Protection
The Company places strong emphasis on maintaining effective, reliable, and timely information systems to support 

business operations, decision-making, and reporting to stakeholders. Appropriate measures have been established to 

ensure the security of information and IT systems, as follows:

Access Control: Access to systems, hardware, software, and data is restricted to authorized personnel only. User 

access rights are defined, regularly reviewed, and updated, with proper password management in place.

System Security Measures: Adequate security tools and controls are implemented to prevent unauthorized access 

to critical and confidential information.

Data Backup and Recovery: The Company maintains data backup systems and recovery plans to ensure business 

continuity and minimize the risk of data loss or system disruption.

Monitoring and Improvement: Information systems are regularly tested, reviewed, and updated to ensure ongoing 

security, reliability, and efficiency.

The Company is committed to safeguarding its information and IT systems to protect its interests and those of its 

stakeholders over the long term.

Environmental management

The Company recognizes its responsibility toward environmental issues and the potential impacts arising from its 

business operations. It is committed to promoting the efficient use of resources and energy, while minimizing 

environmental impacts both within and outside the organization, in support of sustainable business practices.

Internally, the Company encourages directors, executives, and employees at all levels to use resources responsibly and 

comply with applicable environmental laws and standards. Measures include energy conservation, waste management 

based on the 3R principles (Reduce, Reuse, Recycle), reduction of paper and plastic usage, and the promotion of digital 

technologies and paperless operations. The Company also monitors and discloses its environmental performance 

transparently in its annual report.
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Externally, the Company promotes environmental awareness and cooperation among customers, business partners, and 

stakeholders. It communicates its sustainability framework, supports environmentally friendly initiatives and projects, 

and encourages environmentally responsible procurement practices. The Company also prioritizes investments in 

businesses that contribute to environmental sustainability.

The Company remains committed to continuously improving its environmental practices to balance business growth 

with environmental stewardship over the long term.

Human rights

Human Rights
The Company is committed to respecting human rights in accordance with international principles and treating all 

stakeholders with equality, fairness, and non-discrimination. It recognizes the dignity, diversity, and individual differences 

of all people.

Directors, executives, and employees at all levels are required to treat others with respect and refrain from any actions 

that violate human rights, including child labor, forced labor, harassment, discrimination, or violations of personal rights. 

The Company also promotes a safe and appropriate working environment for all employees.

In addition, the Company encourages its business partners and stakeholders to conduct their operations in a manner 

that respects human rights. Whistleblowing channels are provided to allow stakeholders to report concerns or 

suspected violations, with appropriate protection measures in place.

The Company remains committed to continuously improving its practices to align with human rights principles, fostering 

trust and supporting sustainable growth over the long term.

Safety and occupational health at work

Occupational Health and Safety
The Company places great importance on the occupational health and safety of its employees, aiming to provide a 

safe, hygienic, and healthy working environment for personnel at all levels.

The Company has established safety measures in compliance with applicable laws and standards, including risk 

assessments, accident prevention practices, and the provision of appropriate tools and guidelines. Regular training and 

awareness programs are conducted to ensure that employees understand and adhere to safety requirements.

In addition, the Company promotes the well-being of employees in both physical and mental aspects. Safety and 

health measures are continuously monitored and improved to prevent workplace accidents and work-related illnesses, 

fostering a sustainable and supportive working environment for all employees.

Other guidelines related to business code of conduct

Other Business Code of Conduct Practices

The Company has established additional practices to support its business operations in alignment with the Code of 

Conduct and the specific nature of the non-life insurance business. Key areas are summarized as follows:

Fair Treatment of Customers

The Company is committed to providing services with transparency, accuracy, completeness, and without 

misleading information, while prioritizing the best interests of policyholders.

Complaint Handling

A fair, efficient, transparent, and verifiable complaint management system is in place to ensure stakeholder 

confidence.

Product Governance

Products are developed in line with customer needs, with appropriate controls over the sales process to ensure 

accuracy and prevent misunderstanding.
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Intermediary Management

Agents and brokers are supervised to ensure strict compliance with applicable laws, regulations, and ethical 

standards.

Personal Data Protection

The Company prioritizes the confidentiality and security of customer data, ensuring that data is used lawfully and 

only for intended purposes.

Risk Management

An appropriate risk management framework is established to address uncertainties and strengthen the Company’s 

stability.

These practices support the Company in conducting its business with transparency, fairness, and in accordance with 

good corporate governance principles, fostering trust and sustainable growth over the long term.

Promotion of compliance with the business code of conduct

Promotion for the board of directors, executives, and

employees to comply with the business code of conduct

: Yes

Promotion of Compliance with the Code of Conduct
The Company has established a written Code of Conduct for directors, executives, and employees at all levels to 

ensure consistent practices aligned with integrity, transparency, and good corporate governance principles, while 

prioritizing the best interests of the Company and its stakeholders.

Directors and executives are required to perform their duties with responsibility, prudence, and ethical conduct, and to 

serve as role models in adhering to the Code of Conduct. They are expected to promote transparent business 

practices, prevent corruption, and avoid conflicts of interest. They must not use their positions or inside information for 

personal gain and are required to strictly maintain the confidentiality of Company information.

Employees at all levels are required to perform their duties with honesty, fairness, and accountability, and to comply 

with applicable laws, regulations, and Company policies. They are encouraged to continuously improve their 

performance, treat others with respect, be open to differing opinions, and contribute to a positive organizational culture.

The Company actively promotes awareness and adherence to the Code of Conduct through regular communication 

and training across various channels. Monitoring mechanisms, control measures, and disciplinary actions are in place to 

ensure compliance, supporting transparent, fair, and sustainable business operations in the long term.

Participation in anti-corruption networks

Participation or declaration of intent to join anti-corruption

networks

: Yes

Anti-corruption networks or projects the company has

joined or declared intent to join

: Thai Private Sector Collective Action Against 

Corruption (CAC)

CAC membership certification status : Certified

Diagram of participation in anti-corruption networks
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6.3 Material changes and developments in policy and corporate governance system 

over the past year

In 2025, the Board of Directors provided oversight to ensure that the operations of the non-life insurance company 

were conducted in accordance with good corporate governance principles and aligned with the objective of achieving 

sustainable growth. The Board focused on creating long-term value for the company and actively reviewed, monitored, 

and provided recommendations for improving internal control processes and corporate governance practices in line 

with the Corporate Governance Code for Listed Companies, 2017 (CG Code).

Furthermore, the Board emphasized sustainable development in alignment with the company’s sustainability goals and 

approved key decisions within the Board’s authority. These decisions included strategic planning, investment 

management, risk management, and resource allocation, ensuring that the company operates with stability, 

transparency, and generates sustainable value for shareholders, customers, employees, and other stakeholders.

6.3.1 Material changes and developments related to the review of policy and guidelines in 

corporate governance system or board of directors’ charter

In the past year, did the company review the corporate

governance policy and guidelines, or board of directors’

charter

: Yes

Material changes and developments in policy and

guidelines over the past year

: Yes

Key Developments in Board Charter and Policies in 2025

In 2025, the Board of Directors conducted a comprehensive review and update of the Board Charter and the charters of 

its sub-committees to ensure alignment with best practices in corporate governance and to support sustainable 

business operations. These reviews strengthened the effectiveness, transparency, and accountability of the Board’s 

oversight.

The Board also reviewed and updated key corporate governance and operational policies, including:

Sustainability Development Policy – Updated to align with the company’s sustainability goals.

Related Party Transaction Policy – Reviewed for transparency and compliance with applicable laws and 

regulations.

Hiring of Government Officials Policy – Adjusted to comply with legal and ethical standards.

Political Contribution Policy – Ensured transparency and appropriateness of political support.

Business Ethics Code – Reinforced ethical culture across the organization.

Conflict of Interest Policy – Clarified procedures to prevent conflicts of interest.

Anti-Corruption and Bribery Compliance Guidelines – Updated to meet international standards and local 

regulations.

Human Resource Management Policy – Reviewed to promote employee development and equity.

Risk Management Policy – Updated to address emerging and ESG-related risks.

Internal Control Policy – Strengthened measures to prevent operational errors and ensure compliance.

Anti-Corruption and Bribery Policy – Enhanced measures to prevent corruption and bribery.

Corporate Governance Policy – Reviewed to comply with the CG Code and best practices for listed companies.

These updates reflect the Board’s ongoing commitment to enhancing corporate governance, promoting transparency, 

accountability, and sustainable value creation for shareholders, customers, employees, and other stakeholders.
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6.3.2 Implementation of the CG Code for listed companies

Implementation of Good Corporate Governance Practices in 2025

In 2025, based on recommendations from the , the Board of Corporate Governance and Sustainability Committee

Directors reviewed and assessed the company’s corporate governance framework. The Board concluded that the 

company has  issued by the fully implemented the Good Corporate Governance for Listed Companies 2017 (CG Code)

Securities and Exchange Commission (SEC). This includes oversight of the Board and its sub-committees, risk 

management, internal controls, executive oversight, and transparency towards shareholders and stakeholders.

The company has also developed and refined governance practices to align with its business, social, and environmental 

context, supporting sustainability and long-term value creation. Furthermore, the Board has systematically recorded and 

monitored governance activities to ensure continuous and complete adherence to the CG Code.

Key highlights of CG Code implementation include:
Comprehensive governance of the Board of Directors and its sub-committees

Effective risk management and internal control systems

Transparent and ethical oversight of executives and key decisions

Transparency and accountability to shareholders and stakeholders

Integration of ESG and sustainability considerations into business operations

The Board is committed to continuously monitoring and enhancing the corporate governance

Implementation of the CG Code as prescribed by the SEC : Mostly used in practice

Implementation of Good Corporate Governance Practices in 2025

In 2025, the company has continued to fully implement the Good Corporate Governance for Listed Companies 2017 

(CG Code) issued by the Securities and Exchange Commission (SEC) of Thailand. These practices ensure transparency, 

accountability, and provide confidence to shareholders and all stakeholders.

However, in certain areas related to board structure and management, the company has not fully applied all CG Code 

principles. The reasons and development plans are as follows:

1.  Case of the Chairman also serving as Chief Executive Officer

The recruitment of an external senior executive with the qualifications required by the company has not yet been 

successful. Although the company has considered multiple candidates, the trial results were unsatisfactory due to a 

lack of critical skills, such as team management and strategic decision-making, which are essential to driving business 

objectives.

The company recognizes the importance of separating the roles of the Board and management to ensure proper 

checks and balances. In the meantime, to maintain operational continuity, independent directors have been assigned 

the role of setting the agenda for Board meetings to ensure that key matters are considered independently and 

thoroughly. Simultaneously, the Chairman continues to assume temporary executive responsibilities until a qualified 

senior executive is appointed. The company is actively recruiting personnel with the necessary knowledge and 

experience in the insurance business and will inform the Stock Exchange of Thailand of progress in the recruitment 

process.

2. Case of the Nomination and Remuneration Committee not having a majority of independent directors

The Chairman of the Nomination and Remuneration Committee is an executive director, and independent directors 
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account for only one-third of the committee members. The committee’s operations are conducted in accordance with 

good corporate governance principles as recommended by the Stock Exchange of Thailand. The company continues to 

monitor and improve the committee’s structure and operations as appropriate.

Conclusion and Development Plan

The company will document the reasons and monitor progress on each of the above matters as part of the Board’s 

review and oversight. Priorities for development will be determined based on importance and urgency to ensure that 

corporate governance practices remain fully aligned with the CG Code continuously and comprehensively.

6.3.3 Other corporate governance performance and outcomes

None
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7. Corporate governance structure and significant information related to the board of directors, 

subcommittees, executives, employees, and others

7.1 Corporate governance structure

As of December 31, 2028, the company’s governance and organizational structure is presented as follows, including the 

Board of Directors, sub-committees, and management team:

Corporate governance structure diagram

Corporate governance structure as of date : 31 December 2024
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Corporate governance structure diagram
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1.  

2.  

3.  

4.  

7.2 Information on the board of directors

7.2.1 Composition of the board of directors

Composition of the Board of Directors

The Board of Directors consists of individuals with knowledge, expertise, and experience, possessing all qualifications 

required under the Public Limited Companies Act, the Securities and Exchange Act, and other relevant laws, with no 

prohibited characteristics. The Board has primary responsibility for making key decisions regarding the company’s 

operations, taking into account the interests of shareholders and all stakeholders. It monitors and supervises 

management to ensure operations are carried out efficiently and effectively in accordance with established policies and 

plans.

The Board also plays a key role in setting objectives, strategies, and business direction in collaboration with senior 

management, and in monitoring and evaluating the performance of senior executives to ensure alignment with the 

company’s operational plans.

Number of Directors and Proportions

As of December 31, 2025, the company’s Board consists of 9 directors, as follows:

Independent Directors: 4 (44.44% of the total Board)

Non-Executive Directors: 6 (including independent directors; 67% of the total Board)

Executive Directors: 3

Requirements and Guidelines

The Board shall consist of at least 5 directors but no more than 15, with at least half of all directors domiciled in 

Thailand.

Independent directors shall represent at least one-third of the total number of directors, but not fewer than three.

The company shall have an Audit Committee composed of at least three independent directors, including at least 

one director with sufficient knowledge and experience to review the reliability of financial statements. The Audit 

Committee also performs other duties as required by the Stock Exchange of Thailand.

Clear delegation of authority between the Board and management is in place to ensure effective checks and 

balances.

Number (persons) Percent (%)

Total directors 9 100.00

Male directors 6 66.67

Female directors 3 33.33

Executive directors 3 33.33

Non-executive directors 6 66.67

Independent directors 4 44.44
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Number (persons) Percent (%)

Non-executive directors who 

have no position in 

independent directors

2 22.22

7.2.2 The information on each director and controlling person

Board of Directors and Authorized Signatories

Details of the Company’s Board of Directors are provided in Attachment 1 of this document. The Board is composed of 

individuals with full qualifications under the Public Limited Companies Act, the Securities and Exchange Act, and other 

relevant laws, possessing knowledge, skills, and experience relevant to the Company’s business.

The Board is diverse in terms of expertise, skills, gender, and age, enabling effective, transparent governance with 

proper checks and balances.

Board of Directors as of December 31, 2028
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Position Name Type
Other Board Committees / 

Special Roles

Chairman Mr. Thanaphol Bunwarut Executive Director Authorized Signatory (2 of 3 

must sign jointly with 2 other 

directors); Executive Committee; 

Nomination & Remuneration 

Committee

Director Ms. Achita Bunwarut Non-Executive 

Director

Authorized Signatory (2 of 3 

must sign jointly); Executive 

Committee; Nomination & 

Remuneration Committee

Director Mr. Suphalerk 

Taechachongchintana

Executive Director Authorized Signatory (2 of 3 

must sign jointly); Executive 

Committee; Investment 

Committee; Risk Management 

Committee; Information 

Technology Committee

Director Mr. Prathan Bunwarut Executive Director Executive Committee; 

Complaints Committee; Risk 

Management Committee; 

Information Technology 

Committee

Independent Director Mr. Yongvut Saovapruk Independent Director Nomination & Remuneration 

Committee / Corporate 

Governance & Sustainability 

Committee

Chairman of Audit 

Committee

Police General Prung 

Boonpadung

Independent Director Audit Committee / Chairman of 

Corporate Governance & 

Sustainability Committee

Audit Committee Member Mr. Athipat cantaulis Independent Director Audit Committee

Non-Executive Director Ms. Choojira Kongkaeow Independent Director Audit Committee

Non-Executive Director Ms. Wassamon Pengdith Non-Executive 

Director

–

Note: The Company’s authorized signatories are Mr. Thanaphol Bunwarut, Ms. Achita Bunwarut, and Mr. Suphalerk 

Techachongchintana.  to bind the company Two of these three directors must sign jointly and affix the company seal

legally.

Additional Explanation

Roles and Responsibilities of the Board
Make key decisions on the Company’s operations and strategic direction.

Monitor and evaluate management performance to ensure alignment with policies and plans.
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Oversee risk management and operational efficiency.

Independence and Checks & Balances
Independent directors represent at least 1/3 of the total Board, with a minimum of three members.

The Company has an  consisting entirely of independent directors, including at least one with Audit Committee

expertise in reviewing the reliability of financial statements.

Clear delegation of authority between the Board and management ensures proper checks and balances.

Diversity of the Board
Board composition considers knowledge, skills, experience, gender, and age to align with business needs and 

ensure effective corporate governance.

List of the board of directors

The Board of Directors consists of 9 members, comprising 5 directors and 4 independent directors, all of whom meet 

the qualifications prescribed by the Securities and Exchange Commission (SEC), the Capital Market Supervisory Board, 

and the Stock Exchange of Thailand (SET).

List of directors Position

First 

appointment 

date of 

director

Skills and expertise

1. Mr. TANAPHOL BUNWARUT

Gender: Male

Age : 67 years

Highest level of education : Doctoral degree

Study field of the highest level of 

education : Political Science

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Shareholding in a company
• Direct shareholding : 30,028,110 Shares 

(1.578007 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 1,800,000 Shares (0.094592 %)(**)

Chairman of the board of 

directors

(Executive Directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

8 Feb 2019 Corporate Social 

Responsibility, 

Corporate 

Management, 

Negotiation, 

Leadership, 

Business 

Administration
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

2. Ms. ACHITA BUNWARUT

Gender: Female

Age : 41 years

Highest level of education : Bachelor's 

degree

Study field of the highest level of 

education : Tourism and Hotels

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Shareholding in a company
• Direct shareholding : 10,556,700 Shares 

(0.554765 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 0 Shares (0.000000 %)(**)

Director

(Non-executive directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

23 Jan 2019 Corporate Social 

Responsibility, 

Tourism & Leisure, 

Corporate 

Management, 

Business 

Administration, 

Leadership
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

3. Mr. ATHIPAT CANTAULIS

Gender: Male

Age : 70 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Law

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Shareholding in a company
• Direct shareholding : 0 Shares (0.000000 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 0 Shares (0.000000 %)(**)

Director

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

14 May 2019 Law, Internal 

Control, Risk 

Management, 

Governance/ 

Compliance, 

Business 

Administration
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

4. Mr. YONGVUT SAOVAPRUK

Gender: Male

Age : 70 years

Highest level of education : Master's degree

Study field of the highest level of 

education : MBA Florida State University, 

USA

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : Yes

Shareholding in a company
• Direct shareholding : 0 Shares (0.000000 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 0 Shares (0.000000 %)(**)

Director

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

5 Sep 2019 Marketing, Human 

Resource 

Management, Risk 

Management, 

Governance/ 

Compliance, 

Strategic 

Management
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

5. Police General PRUNG BOONPADUNG

Gender: Male

Age : 76 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Political Science

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : Yes

Shareholding in a company
• Direct shareholding : 0 Shares (0.000000 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 0 Shares (0.000000 %)(**)

Director

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

22 Apr 2021 Internal Control, 

Governance/ 

Compliance, Law, 

Corporate Social 

Responsibility, 

Corporate 

Management
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

6. Mrs. CHOOJIRA KONGKAEOW

Gender: Female

Age : 75 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Political Science

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : Yes

Shareholding in a company
• Direct shareholding : 0 Shares (0.000000 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 0 Shares (0.000000 %)(**)

Director

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

12 May 2022 Corporate 

Management, Law, 

Insurance, 

Governance/ 

Compliance, Public 

Administration
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

7. Mrs. WASSAMON PENGDITH

Gender: Female

Age : 63 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Law

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Shareholding in a company
• Direct shareholding : 0 Shares (0.000000 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 0 Shares (0.000000 %)(**)

Director

(Non-executive directors)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

25 Apr 2023 Law, Marketing, 

Corporate Social 

Responsibility, 

Public 

Administration, 

Governance/ 

Compliance
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

8. Mr. SUPHALERK TAECHACHONGCHINTANA

Gender: Male

Age : 30 years

Highest level of education : Bachelor's 

degree

Study field of the highest level of 

education : Accounting

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Shareholding in a company
• Direct shareholding : 0 Shares (0.000000 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 0 Shares (0.000000 %)(**)

Director

(Executive Directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

25 Apr 2023 Accounting, 

Finance & 

Securities, 

Insurance, Property 

Fund & REITs, Risk 

Management
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

9. Mr. Prathan Bunwarut

Gender: Male

Age : 29 years

Highest level of education : Bachelor's 

degree

Study field of the highest level of 

education : Accounting

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Shareholding in a company
• Direct shareholding : 1,800,000 Shares 

(0.094592 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 0 Shares (0.000000 %)(**)

Director

(Executive Directors)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

23 Apr 2024 Corporate Social 

Responsibility, 

Accounting, 

Marketing, 

Insurance, 

Information & 

Communication 

Technology

Additional explanation :
(*) Any offense under the Securities and Exchange Act B.E. 2535 (1992) or the Derivatives Act B.E. 2546 (2003),only in the following cases:
(1) Dishonest act or gross negligence
(2) Disclosure or dissemination of false information or statements that may be misleading or conceal material facts that should be notified, which may 
affect decision making of shareholders, investors or other parties involved
(3) Unfair acts or exploitation of investors in trading securities or derivatives, or participation in, or support to, such acts.
(**) Shareholdings by persons related to directors or executives as prescribed in Section 59 of the Securities and Exchange Act B.E. 2535 (1992), such as 
spouses or cohabiting couple (unmarried couples living together openly), minor children, etc.

Diagram of the board of directors
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List of the board of directors by position

List of the board 

of directors
Position

Executive 

directors

Non-

executive 

directors

Independent 

directors

Non-

executive 

directors 

who have no 

position in 

independent 

directors

Authorized 

directors as 

per the 

company’s 

certificate of 

registration

1. Mr. TANAPHOL 

BUNWARUT

Chairman of 

the board 

of directors
✓ ✓

2. Ms. ACHITA 

BUNWARUT

Director
✓ ✓ ✓

3. Mr. ATHIPAT 

CANTAULIS

Director
✓ ✓

4. Mr. YONGVUT 

SAOVAPRUK

Director
✓ ✓

5. Police General 

PRUNG 

BOONPADUNG

Director

✓ ✓

6. Mrs. CHOOJIRA 

KONGKAEOW

Director
✓ ✓

7. Mrs. 

WASSAMON 

PENGDITH

Director

✓ ✓

8. Mr. 

SUPHALERK TAEC

HACHONGCHINTA

NA

Director

✓ ✓

9. Mr. Prathan 

Bunwarut

Director
✓

Total (persons) 3 6 4 2 3
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Overview of director skills and expertise

Skills and expertise Number (persons) Percent (%)

1. Finance & Securities 1 11.11

2. Insurance 3 33.33

3. Property Fund & REITs 1 11.11

4. Tourism & Leisure 1 11.11

5. Information & Communication Technology 1 11.11

6. Law 4 44.44

7. Marketing 3 33.33

8. Accounting 2 22.22

9. Corporate Social Responsibility 5 55.56

10. Human Resource Management 1 11.11

11. Negotiation 1 11.11

12. Corporate Management 4 44.44

13. Leadership 2 22.22

14. Strategic Management 1 11.11

15. Risk Management 3 33.33

16. Internal Control 2 22.22

17. Governance/ Compliance 5 55.56

18. Public Administration 2 22.22

19. Business Administration 3 33.33

Information about the other directors

The chairman of the board and the highest-ranking

executive are from the same person (1)

: Yes

Remark :  The Company has undertaken efforts to recruit qualified candidates from external sources. However, the candidates have not fully (1)

possessed the essential skills and competencies required for the position, particularly in team management and strategic decision-making, 
which are critical to driving the insurance business toward its objectives.

The Company recognizes the importance of separating the roles of the Board of Directors and management in order to ensure appropriate 
checks and balances. Nevertheless, to maintain business continuity during the recruitment process, the Chairman is required to temporarily 
assume certain management responsibilities. During this period, independent directors play a role in determining the Board meeting agenda, 
serving as an important mechanism to enhance checks and balances and promote transparency in corporate governance.
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1.  

The Company continues its recruitment process, placing emphasis on comprehensive assessment of candidates’ capabilities and required 
competencies to ensure the selection of individuals with appropriate knowledge, expertise, and experience in the insurance business. The 
Company will keep the Stock Exchange of Thailand informed of the progress on a periodic basis.

The chairman of the board is an independent director : No

The chairman of the board and the highest-ranking

executive are from the same family

: Yes

Chairman is a member of the executive board or taskforce : Yes

The company appoints at least one independent director

to determine the agenda of the board of directors’

meeting (2)

: Yes

Remark :  The Company has designated at least one independent director to participate in determining the agenda of Board of Directors’ meetings in (2)

order to promote good corporate governance. The key objectives are as follows:

1. Independence: Independent directors have no direct interest in the Company, enabling them to consider and make decisions objectively.

2. Checks and balances: This helps ensure balanced decision-making and reduces the risk of any party exercising excessive influence.

3. Credibility enhancement: It strengthens confidence among shareholders and stakeholders in the Company’s governance process.

4. Prevention of conflicts of interest: It mitigates the risk of conflicts of interest and promotes transparent consideration of matters.

5. Encouragement of diverse perspectives: It enables comprehensive consideration of issues from a variety of viewpoints.

In this regard, the involvement of independent directors in setting the Board meeting agenda enhances transparency, fairness, and ensures 
that decisions are made in the best interests of shareholders and all stakeholders.

The measures for balancing the power between the board of directors and the Management

As the positions of Chairman of the Board and Chief Executive Officer are held by the same individual, this may pose a 

risk of concentration of authority. The Company has therefore established measures to ensure appropriate checks and 

balances between the Board of Directors and management, in order to enhance transparency, fairness, and alignment 

with the principles of good corporate governance.

Such measures include clearly defining the roles and responsibilities of the Board and management, strengthening the 

role of independent directors in overseeing and monitoring management’s performance, and requiring independent 

directors to participate in determining the Board meeting agenda to ensure that key matters are considered in an 

independent, thorough, and accountable manner.

The measures for balancing the power between the board

of directors and the Management

: Yes

Methods of balancing power between the board of

directors and Management

: Appointing an independent director to jointly 

consider the agenda of the board of directors’ 

meeting

The Company places great importance on ensuring checks and balances between the Board of Directors and 

management to maintain transparency, fairness, and mitigate the risk of concentration of authority. The measures and 

practices are as follows:

Appointment of independent directors to determine the meeting agenda

The Company designates independent directors to participate in setting the Board meeting agenda, ensuring that 

key matters are considered thoroughly, transparently, and free from management influence.
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2.  

3.  

4.  

5.  

6.  

1.  

2.  

3.  

4.  

5.  

6.  

Clearly defining roles, responsibilities, and authorities

The Company establishes clear boundaries between the Board and management. The Board focuses on policy-

making and oversight, while management is responsible for day-to-day operations, preventing overlaps of 

authority and enhancing operational efficiency.

Monitoring and performance evaluation

The Board regularly monitors, reviews, and evaluates management’s performance to ensure alignment with 

policies, plans, and objectives, with transparent reporting of results.

Promoting operational transparency

The Company encourages timely, accurate, and complete disclosure of both financial and non-financial 

information, enabling shareholders and stakeholders to effectively monitor the Company.

Managing conflicts of interest

Policies and procedures are in place to prevent and manage conflicts of interest, ensuring that decisions are made 

in the best interests of the Company and its shareholders.

Fostering a sound corporate culture

The Company promotes a corporate culture based on ethics, transparency, and accountability, embedding good 

corporate governance practices consistently across directors, management, and employees.

These measures create a balanced relationship between oversight and execution, supporting efficient, transparent, and 

sustainable operations while ensuring confidence among shareholders and all stakeholders.

7.2.3 Information on the roles and duties of the board of directors

Roles and Responsibilities of the Board of Directors

Set Vision, Mission, and Policies

Establish the company’s vision, mission, and policies, and oversee the company’s operations to ensure alignment 

with strategic objectives.

Approve Authorized Signatories

Determine and update the company’s authorized signatories, including terms and conditions necessary to 

safeguard the company’s interests while complying with applicable laws.

Define Organizational Structure

Approve and maintain the company’s organizational structure and organizational chart.

Operational Monitoring

4.1 Monitor progress of strategic initiatives and projects that could materially impact the company’s success.

4.2 Review performance against targets and projections at least quarterly, and address any deviations to ensure 

alignment with both short-term and long-term objectives, including performance indicators.

Human Resource Management

5.1 Review and approve HR vision, strategy, and development plans in consultation with the executive 

management.

5.2 Ensure clear, transparent, and effective processes for appointment, removal, or termination of executive 

directors, maintaining appropriate qualifications and experience for efficient corporate management.

5.3 Oversee performance evaluation of the executive committee, CEO, and managing directors against quarterly 

and annual goals.

Oversight of Completeness and Accuracy

6.1 Review and approve vision, mission, strategy, policies, business plans, and budgets, ensuring effective 

communication across all levels.

6.2 Review and approve annual financial reporting to assure shareholders of accurate and reliable statements.

6.3 Continuously monitor operations to ensure compliance with laws and company policies.
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7.  

8.  

9.  

10.  

11.  

12.  

13.  

14.  

15.  

6.4 Oversee internal control and internal audit functions.

6.5 Ensure management of significant risks.

6.6 Monitor Related Party Transactions (RPT) with a value ≥ THB 20 million or ≥ 3% of net tangible assets (NTA), 

which require shareholder approval before execution.

6.7 Monitor Material Transactions (MT) involving the purchase or sale of assets ≥ 25% of total assets, which require 

shareholder approval before execution.

6.8 Ensure transparent handling of related-party dealings.

6.9 Ensure adequate information is provided from management for the board to fulfill its duties.

6.10 Ensure board meeting materials and minutes are complete, delivered in advance, and securely archived 

without post-approval amendments.

6.11 Monitor potential conflicts of interest.

6.12 Maintain effective communication with stakeholders and the public.

6.13 Protect and enhance the company’s reputation.

6.14 Ensure proper checks and balances between management and major shareholders, emphasizing independent 

director representation.

6.15 Ensure the chairman oversees effective and efficient execution of board responsibilities.

Sub-Committee Establishment and Oversight

7.1 Establish sub-committees, including Audit Committee, Nomination and Remuneration Committee, and 

Executive Committee.

7.2 Approve sub-committee mandates, membership, and significant changes affecting their operations.

Board Evaluation

8.1 Conduct annual board evaluations.

8.2 Present findings and recommendations to the board for continuous improvement.

Promote transparency, adhere to good corporate governance principles, and prevent all forms of corruption.

Perform duties with integrity and avoid conflicts with the company’s interests.

Promote ethical behavior and compliance with corporate governance, code of conduct, and anti-corruption 

policies.

Protect the rights and interests of both majority and minority shareholders.

Respect the board’s responsibilities, provide clear channels for stakeholder complaints or whistleblowing.

Ensure the chairman enforces the board’s powers and responsibilities effectively.

Appoint a Corporate Secretary to support board and shareholder meetings, provide guidance on legal compliance, 

and ensure accurate, complete, and transparent disclosure in line with corporate governance standards.

Board charter : Yes

The Board of Directors is responsible for setting the strategic direction of the company to drive business growth in 

alignment with the company’s objectives, vision, mission, and strategy. The Board ensures that the company’s 

operations comply with its objectives, applicable laws, regulations, and resolutions of the shareholders’ meeting.

Directors are expected to perform their duties with integrity, honesty, transparency, diligence, and due care, 

safeguarding the interests of all stakeholders. They oversee management to ensure that business operations are 

executed according to approved strategies, policies, objectives, short- and long-term plans, and budgets, and receive 

regular reports from management to ensure alignment with the company’s goals.

In addition, the Board emphasizes corporate social responsibility, sustainable development, ethical business practices, 

and consideration of the impact on society, the community, the environment, and all stakeholders, in accordance with 

good corporate governance principles.
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7.3 Information on subcommittees

To support good corporate governance and enhance decision-making efficiency, the Company has established sub-

committees to review, screen, and provide recommendations on key matters assigned to them. These sub-committees 

may also make decisions on certain issues within the scope of authority delegated by the Board of Directors. The sub-

committees include the Audit Committee, the Nomination and Remuneration Committee, the Risk Management 

Committee, the Corporate Governance and Sustainability Committee, the Investment Committee, the Product 

Committee, the Credit Committee, the Complaint Committee, and the Information Technology Committee. The 

establishment of these sub-committees ensures that critical matters are considered thoroughly and transparently, in 

accordance with the principles of checks and balances, with recommendations reported to the Board for final decision-

making.

7.3.1 Information on roles of subcommittees

Roles of subcommittees

Audit Committee

Role
 • Audit of financial statements and internal controls

Scope of authorities, role, and duties
Details in section 7.3.1.

Reference link for the charter
-

Executive Committee

Role
 • Corporate governance

 • Sustainability development

 • Others

    • Monitor and track the implementation of policies and management approaches in various areas of the 

company to ensure the efficiency of business operations.

Scope of authorities, role, and duties
Details in section 7.3.1.

Reference link for the charter
-

Risk management Committee

Role
 • Risk management
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Scope of authorities, role, and duties
Details in section 7.3.1.

Reference link for the charter
-

Investment Committee

Role
 • Others

    • Set investment policies and criteria

Scope of authorities, role, and duties
Details in section 7.3.1.

Reference link for the charter
-

Product Committee

Role
 • Others

    • Set the framework and policy for product lanuches

Scope of authorities, role, and duties
Details in section 7.3.1.

Reference link for the charter
-

Information Technology Committee

Role
 • Others

    • Support information technology in driving business operations smoothly, preventing cyber threats, and assisting 

in the decision-making of executives and directors.

Scope of authorities, role, and duties
Details in section 7.3.1.

Reference link for the charter
-

Complaint Committee

Role
 • Others
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    • Receive complaints from stakeholders

Scope of authorities, role, and duties
Details in section 7.3.1.

Reference link for the charter
-

Corporate Governance and Sustainability Committee

Role
 • Others

    • Supervise compliance with Good Corporate Governance (CG) principles and oversee development in 

sustainability

Scope of authorities, role, and duties
Details in section 7.3.1.

Reference link for the charter
-

Nomination and Remuneration Committee

Role
 • Others

    • Recruitment and consideration of compensation Directors and CEO

Scope of authorities, role, and duties
Details in section 7.3.1.

Reference link for the charter
-

7.3.2 Information on each subcommittee

List of audit committee
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1.  

2.  

3.  

4.  

5.  

6.  

Audit Committee (as of December 31, 2025)

The Audit Committee consists of 3 independent directors with a 3-year term:

Pol. Gen. Dr. Prung Boonpadung        Chairperson of the Audit Committee

Mr. Athipat Cantaulis                       Audit Committee Member

Ms. Choojira Kongkaeow               Audit Committee Member

Key Roles and Responsibilities:
Monitor and ensure an effective and robust internal control system.

Assess risks and oversee compliance with laws regarding financial disclosure and business/financial risk 

management.

Review and approve the internal audit plan to cover all major activities and processes of the company.

Report risk assessments and internal control evaluations to the Board at least quarterly.

Hold meetings with accounting and finance management to obtain necessary information and address key 

inquiries.

Meet with external auditors independently of management to discuss significant risks and ensure audit 

independence.

Summary:

The Audit Committee plays a crucial role in ensuring that the company maintains a strong internal control framework, 

transparent financial reporting, and comprehensive risk management practices.
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List of directors Position

Appointment 

date of audit 

committee 

member

Skills and expertise

1. Police General PRUNG 

BOONPADUNG(*)

Gender: Male

Age : 76 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Political Science

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : Yes

Chairman of the audit 

committee

(Non-executive directors, 

Independent director)

Director type : Continuing 

director (Full term of 

directorship and being re-

appointed as a director)

12 May 2022 Internal Control, 

Governance/ 

Compliance, Law, 

Corporate Social 

Responsibility, Corporate 

Management

2. Mr. ATHIPAT CANTAULIS(*)

Gender: Male

Age : 70 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Law

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : Yes

Member of the audit 

committee

(Non-executive directors, 

Independent director)

Director type : Continuing 

director (Full term of 

directorship and being re-

appointed as a director)

14 May 2019 Law, Internal Control, 

Risk Management, 

Governance/ 

Compliance, Business 

Administration

3. Mrs. CHOOJIRA KONGKAEOW(*)

Gender: Female

Age : 75 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Political Science

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : Yes

Member of the audit 

committee

(Non-executive directors, 

Independent director)

Director type : Continuing 

director (Full term of 

directorship and being re-

appointed as a director)

12 May 2022 Corporate Management, 

Law, Insurance, 

Governance/ 

Compliance, Public 

Administration
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Additional explanation :
(*) Directors with expertise in accounting information review

List of executive committee members

List of directors Position

Appointment date 

of executive 

committee member

1. Mr. TANAPHOL BUNWARUT

Gender: Male

Age : 67 years

Highest level of education : Doctoral degree

Study field of the highest level of education : 

Political Science

Thai nationality : Yes

Residence in Thailand : Yes

The chairman of the executive 

committee

2 Jan 2019

2. Mr. Prathan Bunwarut

Gender: Male

Age : 29 years

Highest level of education : Bachelor's degree

Study field of the highest level of education : 

Accounting

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 9 Jul 2019

3. Mr. Suphalerk    Taechachongchintana

Gender: Male

Age : 30 years

Highest level of education : Bachelor's degree

Study field of the highest level of education : 

Accounting

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 1 Mar 2022
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List of directors Position

Appointment date 

of executive 

committee member

4. Mr. Wichan Pansrimangkorn

Gender: Male

Age : 62 years

Highest level of education : Master's degree

Study field of the highest level of education : 

Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 20 Jun 2024

5. Mr. Ben Assanasen

Gender: Male

Age : 53 years

Highest level of education : Bachelor's degree

Study field of the highest level of education : 

Business & Engineering

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 14 Aug 2025

List of executive committee members who resigned / vacated their position during the year

List of committee members Position

Date of 

resignation / 

termination

Replacement committee 

member

1. Mr. Charnwit Padungwattanaroj

Gender: Male

Age : 65 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Political Science

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive 

committee

31 Jul 2025 -
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Other Subcommittees

Subcommittee name Name list Position

Risk management Committee Mr. Prathan Bunwarut The chairman of the 

subcommittee

Mr. Suphalerk 

Taechachongchintana

Member of the subcommittee

Mr. Wichan Pansrimangkorn Member of the subcommittee

Mr. Ben Assanasen Member of the subcommittee

Ms. Supaluck Suephaisan Member of the subcommittee

Investment Committee Mr. Prathan Bunwarut Member of the subcommittee

Mr. Suphalerk 

Taechachongchintana

Member of the subcommittee

Ms. Supattra Insuwan Member of the subcommittee

Product Committee Mr. Prathan Bunwarut The chairman of the 

subcommittee

Mr. Suphalerk 

Taechachongchintana

Member of the subcommittee

Mr. Wichan Pansrimangkorn Member of the subcommittee

Mr. Chakorn Tanasaewee Member of the subcommittee

Mr. Anucha Jitchuen Member of the subcommittee

Mr. Thanasak Khusawat Member of the subcommittee

Information Technology Committee Mr. Prathan Bunwarut The chairman of the 

subcommittee

Mr. Chakorn Tanasaewee Member of the subcommittee

Mr. SUPHALERK 

TAECHACHONGCHINTANA

Member of the subcommittee
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Subcommittee name Name list Position

Complaint Committee Mr. Prathan Bunwarut The chairman of the 

subcommittee

Mr. Wichan Pansrimangkorn Member of the subcommittee

Mr. Anucha Jitchuen Member of the subcommittee

Ms. Prathana Daenvivatdechar Member of the subcommittee

Mr. Chissanuphong Chinna Member of the subcommittee

Corporate Governance and Sustainability 

Committee

POL. GEN. PRUNG BOONPADUNG The chairman of the 

subcommittee (Independent 

director)

Mr. YONGVUT SAOVAPRUK Member of the subcommittee 

(Independent director)

Ms. Chonticha Boonchaiseree Member of the subcommittee

Mr. Sombat Anuntalabhochai Member of the subcommittee 

(Independent director)

Mr. Chissanuphong Chinna Member of the subcommittee

Mr. Krit Sutiyanut Member of the subcommittee

Nomination and Remuneration Committee Mr. TANAPHOL BUNWARUT The chairman of the 

subcommittee

Mr. YONGVUT SAOVAPRUK Member of the subcommittee 

(Independent director)

Ms. ACHITA BUNWARUT Member of the subcommittee
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List of subcomittees who resigned / vacated their position during the year

Subcommittee name Name list Position
Termination 

date

Replacement 

committee member

Risk management 

Committee

1. Mr. Charnwit 

Padungwatanaroj
Member of the 

subcommittee

31 Jul 2025 Mr. Ben Assanasen

Appointment date 

of replacement 

committee 

member :

14 Aug 2025

Product Committee 1. Mr. Charnwit 

Padungwatanaroj
Member of the 

subcommittee

31 Jul 2025 -

Complaint Committee 1. Mr. Charnwit 

Padungwatanaroj
Member of the 

subcommittee

31 Jul 2025 -

Corporate Governance 

and Sustainability 

Committee

1. Mr. Charnwit 

Padungwattanaroj
Member of the 

subcommittee

31 Jul 2025 -
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1.  

2.  

3.  

4.  

5.  

1.  

2.  

3.  

7.4 Information on the executives

7.4.1 List and positions of the executive

List of the highest-ranking executive and the next four executives

Management Structure

As of 31 December 2025, Thai Setakij Insurance Public Company Limited had a total of five executives as follows:

Mr. Tanapol Bunwarut

Acting Chief Executive Officer

Mr. Prathan Bunwarut

Deputy Chief Executive Officer / Acting President / Acting Senior Executive Vice President, Marketing Division

Mr. Ben Asanasen

Managing Director, General Insurance Underwriting (Marketing Division)

Mr. Suphalerk Taechachongchintana

Executive Vice President, Accounting and Finance Division

Mr. Wicharn Phansrimangkorn

Executive Vice President, Claims Division

Changes in Management after the Reporting Period

Subsequent to the reporting period, the Company made changes to its management structure in accordance with the 

resolution of the Board of Directors’ Meeting No. 1/2026, held on 26 February 2026, with effect from 1 March 2026. The 

key changes are summarized as follows:

Mr. Prathan Bunwarut

Appointed as Deputy Chief Executive Officer

Mr. Ben Asanasen

Appointed as Managing Director

Mr. Anucha chitchuen

Appointed as Executive Vice President, Motor Underwriting Division

Note: Detailed information about the executives is provided in Attachment 1, which includes information about the 

directors, executives, and persons with controlling authority.

List of executives Position

First 

appointment 

date

Skills and expertise
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List of executives Position

First 

appointment 

date

Skills and expertise

1. Mr. TANAPHOL BUNWARUT

Gender: Male

Age : 67 years

Highest level of education : Doctoral 

degree

Study field of the highest level of 

education : Political Science

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Acting Chief Executive 

Officer

(The highest-ranking 

executive)

2 Jan 2019 Corporate Social 

Responsibility, Corporate 

Management, 

Negotiation, Leadership, 

Business Administration

2. Mr. Prathan Bunwarut(***)

Gender: Male

Age : 29 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Accounting

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Deputy Chief Executive 

Officer

1 Mar 2026 Corporate Social 

Responsibility, 

Accounting, Marketing, 

Insurance, Information & 

Communication 

Technology

3. Mr. SUPHALERK 

TAECHACHONGCHINTANA(*)(**)

Gender: Male

Age : 30 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Accounting

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : Yes

Accounting supervisor : Yes

Executive Vice President 13 Nov 2024 Accounting, Finance & 

Securities, Insurance, 

Property Fund & REITs, 

Risk Management
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List of executives Position

First 

appointment 

date

Skills and expertise

4. Mr. Wichan Pansrimangkorn

Gender: Male

Age : 62 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Executive Vice President 1 Jul 2024 Insurance, Business 

Administration, Data 

Management, Data 

Analysis, Negotiation

5. Mr. Ben Assanasen(***)

Gender: Male

Age : 53 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Business & Engineering

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Managing Director 1 Mar 2026 Engineering, Business 

Administration, Insurance, 

Marketing, Strategic 

Management

6. Ms. Supattra   Insuwan(**)

Gender: Female

Age : 41 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Accounting

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : Yes

Vice President Accounting 1 Feb 2019 Accounting, Insurance, 

Finance, Fund 

Management
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List of executives Position

First 

appointment 

date

Skills and expertise

7. Mr. Anucha Jitchuen(***)

Gender: Male

Age : 47 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Management

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Executive Vice President 

underwriting Motor

1 Mar 2026 Insurance, Automotive, 

Marketing, Project 

Management, Strategic 

Management

Additional Explanation :
(*) Highest responsibility in corporate accounting and finance
(**) Accounting supervisor
(***) Appointed after the fiscal year end of the reporting year

Organization structure diagram of the highest-ranking executive and the next four

executives

Organization structure of the highest-ranking executive and

the next four executives as of date

: 31 Mar 2026

Organization structure diagram of the highest-ranking executive and the next four executives from the top executive
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1.  

2.  

3.  

4.  

7.4.2 Remuneration policy for executive directors and executives

The Company has a policy to provide compensation to senior executives at appropriate and reasonable levels, in order 

to promote transparent and fair governance of executive remuneration. Key factors considered include:

Scope of responsibilities and duties – Compensation is determined based on the roles and responsibilities of each 

executive, aligned with the Company’s expectations and objectives.

Value of the role to the Company – The impact and contribution of each position to the Company’s success are 

assessed.

Compensation structure and payment plan – The remuneration package is designed to be appropriate, fair, 

motivating, and comparable with companies engaged in similar businesses.

Compliance with relevant laws and regulations – Executive compensation is administered in accordance with 

applicable laws and regulatory requirements.

Senior executive compensation is reviewed annually based on individual performance evaluations. All remuneration is 

governed by the Company’s regulations, aligned with the Company’s business performance, and ensures fairness to 

both executives and shareholders.

7.4.3 Remuneration of executive directors and executives

Monetary remuneration of executive directors and executives

Compensation 2566 2567 2568

Executive Salaries 17,078 16,474 20,423

Directors’ Meeting Allowances 820 1,040 1,265

Provident Fund Contributions 342 365 396

Executive Benefits and Welfare 283 297 1,197

Total 18,523 18,176 23,281

2023 2024 2025

Total remuneration of executive directors 

 (baht)and executives

18,523,000.00 18,176,000.00 23,281,268.00

Total remuneration of executive directors 

(baht)

18,523,000.00 18,176,000.00 23,281,268.00

-



#MARKER:PART_2

Part 2 Corporate Governance    138

Other remunerations of executive directors and executives

2023 2024 2025

Company’s contribution to provident fund 

for executive directors and executives (Baht)

342,000.00 365,000.00 396,000.00

Employee Stock Ownership Plan (ESOP) No No -

Employee Joint Investment Program (EJIP) No No -

None

Outstanding remuneration or benefits of executive directors and executives

Outstanding remuneration or benefits of executive

directors and executives in the past year

: 0.00

Estimated remuneration of executive directors and

executives in the current year

: 0.00
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7.5 Information on employees

Information on the company's employees

Employees

2023 2024 2025

 (persons)Total employees 131 132 130

Male employees (persons) 57 59 59

Female employees (persons) 74 73 71

Number of employees by position and department

Number of male employees by position

2023 2024 2025

Total number of male employees in 

operational level (Persons)

52 51 54

Total number of male employees in 

management level (Persons)

0 2 0

Total number of male employees in 

executive level (Persons)

5 6 5

Number of female employees by position

2023 2024 2025

Total number of female employees in 

operational level (Persons)

69 70 70

Total number of female employees in 

management level (Persons)

3 3 1

Total number of female employees in 

executive level (Persons)

2 0 0
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Number of employees categorized by department over the past year

Department / Line of work / Unit / Business group

Number of 

employees 

(persons)

Management 5

Accounting and Finacing 10

Marketing 31

Claim 41

Under Writing (Motor and Non Motor) 24

Human resource and Procurement /administration 5

Internal audit and Compliance 2

Litigation 6

Information and Technology 6

Total number of employees 130

Significant changes in the number of employees

Significant changes in number of employees over the past

3 Years

: No

Information on employee remuneration

Employee remuneration

2023 2024 2025

 (baht)Total employee remuneration 61,487,249.00 62,295,804.02 64,584,612.00

Total male employee remuneration (Baht) 28,734,113.20 29,793,799.87 25,637,772.00

Total female employee remuneration (Baht) 32,753,135.80 32,502,004.15 38,946,840.00

Information on provident fund management

Provident fund management policy

Provident fund management policy : Yes

The company has a provident fund scheme with matching contributions for employees, in accordance with the 

Provident Fund Act B.E. 2530. Joining the fund is voluntary for employees. Employees make contributions to the fund, 
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and the company makes matching contributions on a monthly basis at a rate of 5% of the employee's salary. The 

employee provident fund is managed by a fund manager in accordance with the regulations specified in Ministerial 

Regulation No. 2 (B.E. 2532) issued under the Provident Fund Act B.E. 2530.

Overview of methods for determining employee and employer contribution Rates

-

Implementation of Investment Governance Code for

Institutional Investors ("I Code") by Company's Provident

Fund Committee

: Yes

Participation in provident fund membership (PVD)

Details of provident fund participation (PVD)

Number of employees eligible to participate in PVD

2023 2024 2025

Number of employees eligible to 

participate in PVD (persons)

131 132 130

Number of employees joining in PVD 

(persons)

108 100 93

Total amount of provident fund 

contributed by the company (%)

82.44 75.76 71.54

Number of PVD members / Total eligible 

employees (%)

82.44 75.76 71.54

Summary of employee PVD participation over the past year

Company name

Employees 

participating 

in PVD (Yes/

No)

Total 

number of 

employees 

(persons)

Number of 

employees 

eligible to 

participate 

in PVD 

(persons)

Number of 

employees 

joining in 

PVD 

(persons)

Number of 

PVD 

members / 

Total 

employees 

(%)

Number of 

PVD 

members / 

Total 

eligible 

employees 

(%)

THE THAI 

SETAKIJ 

INSURANCE 

PUBLIC 

COMPANY 

LIMITED

Yes 130 130 93 71.54% 71.54%



#MARKER:PART_2

Part 2 Corporate Governance    142

Policy and guidelines on promoting savings through the provident fund for non-participating employees

Policy and guidelines on promoting savings through the

provident fund for non-participating employees

: Facilitating automatic PVD enrollment for new 

employees, Providing education or information on 

selecting appropriate investment policies

Facilitating automatic PVD enrollment for new employees

Providing education or information on selecting appropriate investment policies
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7.6 Other significant information

7.6.1 Assigned person

List of persons assigned for accounting oversight

The company has assigned Mr. Suphalerk Taechachongchintana, the Executive Vice President of the Accounting and 

Finance Division, as the highest responsible person for the accounting and finance department. Ms. Suphattra Insuwan, 

the Director of the Accounting Department, has been designated to directly oversee and control the accounting 

operations. She is a qualified accountant who meets the requirements and conditions for being an accountant as 

specified in the announcement from the Department of Business Development. Further details are provided in 

Attachment 1.

General information Email Telephone number

1. Ms. Supattra Insuwan supattra.i@tsi.co.th 028538888

List of the company secretary

The Board of Directors has resolved to appoint Mr. Chissanuphong Chinna as the Company Secretary, effective from 

June 17, 2025. The qualifications of the Company Secretary are provided in attachment 1.

General information Email Telephone number

1. Mr. Chissanuphong Chinna Chissanuphong.c@tsi.co.th 028538888

List of the head of internal audit or outsourced internal auditor

The Audit Committee oversees the Internal Audit Department to ensure that it operates independently, fairly, and with 

high ethical standards. The Company has assigned  to serve as Mr. Chissanuphong Chinna Manager of the Internal Audit 

, acting as the Head of Internal Audit.Department

The Audit Committee has expressed its opinion that Mr. Chissanuphong Chinna possesses the necessary qualifications, 

knowledge, skills, experience, and understanding of the Company’s business and operational systems to perform his 

duties effectively.

Any appointment, transfer, or termination of the Head of the Internal Audit Department must be approved by the Audit 

Committee.

Further details regarding the incumbent’s qualifications are provided in .Attachment 3

General information Email Telephone number

1. Mr. Chissanuphong Chinna chissanuphong.c@tsi.co.th 028538888
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1.  

2.  

3.  

4.  

5.  

List of the head of the compliance unit

The Company has assigned Mr. Chissanuphong Chinna  as the Acting Head of the Compliance Department , He is 

responsible for overseeing the Company’s compliance with applicable laws, regulations, notifications, orders, and rules 

issued by the relevant government authorities supervising the Company’s business operations.

The qualifications of the incumbent serving as Head of the Compliance Department are provided in .Attachment 3

General information Email Telephone number

1. Mr. Chissanuphong Chinna chissanuphong.c@tsi.co.th 028538888

7.6.2 Head of investor relations

Does the Company have an appointed head of investor

relations

: Yes

List of the head of investor relations

General information Email Telephone number

1. Mr.  Suphalerk 

Taechachongchintana

Suphalerk.t@tsi.co.th 028538888

7.6.3 Company's auditor

Details of the company’s auditor

Appointment of the Company’s External Auditor

The Annual General Meeting of Shareholders for the year 2026 resolved to appoint  as the Grant Thornton Co., Ltd.

Company’s external auditor. The certified public accountants are as follows:

Mr. Paisan Boonsirisukapong Certified Public Accountant No. 5216

Ms. Kesanee Srathongphool Certified Public Accountant No. 9262

Ms. Saranya Akharamahaphanit Certified Public Accountant No. 9919

Ms. Sawinee Sawanont Certified Public Accountant No. 7092

Ms. Atchara Sorananupap Certified Public Accountant No.11458

Any one of the above-listed auditors is authorized to sign the Company’s financial statements.

All three auditors are independent and have no relationships or conflicts of interest with the Company, its 

shareholders, directors, executives, or related persons. The appointment of the auditors has been reviewed and 

approved by the Office of the Securities and Exchange Commission (SEC Thailand).

Grant Thornton Co., Ltd., the Company’s auditor, received an actual audit fee for the year 2026 totaling Baht 3,230,000.
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Audit firms
Audit fee 

(Baht)
Other service fees

Names and general information of 

auditors

GRANT THORNTON LIMITED

11TH FLOOR, CAPITAL TOWER, 

UNIT S1101 , S1102 87/1 ALL 

SEASONS PLACE, WIRELESS 

ROAD, LUMPINI, PATHUMWAN, 

BANGKOK 10330, THAILAND 

LUMPHINI PATHUM WAN 

Bangkok 10330

Telephone +66 2205 8222

3,230,000.00 - 1. Ms. SARANYA 

AKHARAMAHAPHANIT

Email: 

saranya.akharamahaphanit@th.gt.com

Telephone: 022058222

License number: 9919

2. Ms. KESANEE SRATHONGPHOOL

Email: kesanee@th.gt.com

Telephone: 022058222

License number: 9262

3. Mr. PAISAN 

BOONSIRISUKAPONG

Email: 

paisan.boonsirisukapong@th.gt.com

Telephone: 022058222

License number: 5216

4. Ms. SAWINEE SAWANONT

Email: Sawinee.s@th.gt

Telephone: 022058222

License number: 7092

5. Ms. ATCHARA SORANANUPAP

Email: ATCHARA.s@th.gt

Telephone: 022058222

License number: 11458
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7.6.4 Assigned personnel in case of a foreign company

Does the company have any individual assigned to be

representatives in Thailand

: No

List of designated individuals as representatives in Thailand
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8. Report on key operating results on corporate governance

8.1 Summary of duty performance of the board of directors over the past year

Summary of duty performance of the board of directors over the past year

Summary of the Board of Directors’ Performance in the Past Year
In 2025, the Board of Directors placed significant importance on corporate governance, ensuring that the Company’s 

operations were conducted properly, appropriately, and in accordance with the principles of good corporate 

governance. The Board has taken into consideration the interests of all stakeholders in a balanced manner.

The Board ensured the equitable treatment of all shareholders, including major shareholders, minority shareholders, 

and institutional investors. In addition, the Board emphasized the well-being of employees, as well as responsibilities 

toward communities, society, and the environment.

Furthermore, the Board actively promoted the effective and continuous implementation of corporate governance 

policies. It also monitored and reviewed the Company’s operations regularly to ensure ongoing improvement and 

alignment with best practices and the evolving business environment.

8.1.1 Selection, development and evaluation of duty performance of the board of directors

Information about the selection of the board of directors

Director Nomination and Appointment Process
The Nomination and Remuneration Committee is responsible for identifying and selecting qualified candidates with 

appropriate experience, knowledge, competencies, and expertise that would benefit the Company’s business 

operations. Such candidates are nominated as directors and independent directors for consideration and approval by 

the Board of Directors and/or the shareholders’ meeting in accordance with the Company’s Articles of Association.

In nominating new directors, the Nomination and Remuneration Committee considers candidates’ qualifications in 

accordance with the criteria set out in the Board Charter, as well as their specific expertise based on the approved 

Board Skill Matrix, which is aligned with the Company’s business strategies. The Board Skill Matrix is reviewed regularly 

on an annual basis.

The Company also places importance on Board Diversity, taking into account differences in qualifications, gender, age, 

race, religion, nationality, and country of origin. This approach aims to promote equality and prevent unfair 

discrimination. In addition, the Committee utilizes the director pool database of the Thai Institute of Directors 

Association (IOD) as a reference in the selection process.

During the past year, the Company provided shareholders with the opportunity to nominate qualified candidates for 

election as directors by announcing the criteria and procedures on the Company’s website. However, no shareholders 

submitted any nominations.

In the event that a directorship becomes vacant for reasons other than the expiration of term, the Board of Directors 

shall appoint a qualified individual who does not possess any prohibited characteristics under applicable laws to fill the 

vacancy. Such appointment requires a resolution supported by not less than three-fourths of the remaining directors. 

The appointed director shall serve only for the remaining term of the director being replaced.

For the nomination of independent directors, the Company considers candidates who meet the qualifications of 

independent directors as defined by the Company, in accordance with the requirements of the Capital Market 

Supervisory Board, as well as the regulations of the Securities and Exchange Commission and the Stock Exchange of 

Thailand. Further details of the qualifications of independent directors are provided in the Board Charter.
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List of directors whose terms have ended and have been reappointed

List of directors Position

First 

appointment 

date of 

director

Skills and expertise

1. Mr. TANAPHOL BUNWARUT Chairman of the board of 

directors (Executive 

Directors)

8 Feb 2019 Corporate Social 

Responsibility, Corporate 

Management, 

Negotiation, Leadership, 

Business Administration

2. Ms. ACHITA BUNWARUT Director (Non-executive 

directors)

23 Jan 2019 Corporate Social 

Responsibility, Tourism & 

Leisure, Corporate 

Management, Business 

Administration, Leadership

3. Mr. ATHIPAT CANTAULIS Director (Non-executive 

directors, Independent 

director)

14 May 2019 Law, Internal Control, 

Risk Management, 

Governance/ 

Compliance, Business 

Administration

4. Mr. YONGVUT SAOVAPRUK Director (Non-executive 

directors, Independent 

director)

5 Sep 2019 Marketing, Human 

Resource Management, 

Risk Management, 

Governance/ 

Compliance, Strategic 

Management

5. Police General PRUNG 

BOONPADUNG

Director (Non-executive 

directors, Independent 

director)

22 Apr 2021 Internal Control, 

Governance/ 

Compliance, Law, 

Corporate Social 

Responsibility, Corporate 

Management

6. Mrs. CHOOJIRA KONGKAEOW Director (Non-executive 

directors, Independent 

director)

12 May 2022 Corporate Management, 

Law, Insurance, 

Governance/ 

Compliance, Public 

Administration
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1.  

2.  

3.  

4.  

5.  

6.  

List of directors Position

First 

appointment 

date of 

director

Skills and expertise

7. Mrs. WASSAMON PENGDITH Director (Non-executive 

directors)

25 Apr 2023 Law, Marketing, 

Corporate Social 

Responsibility, Public 

Administration, 

Governance/ Compliance

8. Mr. SUPHALERK 

TAECHACHONGCHINTANA

Director (Executive 

Directors)

25 Apr 2023 Accounting, Finance & 

Securities, Insurance, 

Property Fund & REITs, 

Risk Management

9. Mr. Prathan Bunwarut Director (Executive 

Directors)

23 Apr 2024 Corporate Social 

Responsibility, 

Accounting, Marketing, 

Insurance, Information & 

Communication 

Technology

Selection of independent directors

Criteria for selecting independent directors

Criteria for Nomination and Qualifications of Independent Directors
In nominating independent directors, the Company establishes selection criteria to ensure that candidates possess 

qualifications in accordance with the Company’s director nomination guidelines, together with the qualifications of 

independent directors as defined by the Company. Such qualifications are aligned with the requirements of the 

Securities and Exchange Commission, the Stock Exchange of Thailand, and the Office of Insurance Commission.

The key qualifications of independent directors are summarized as follows:

Holding shares not exceeding 1% of the total voting rights of the Company, its parent company, subsidiaries, 

associates, or any juristic person with potential conflicts of interest, including shares held by related persons.

Not being or having previously been a director involved in management, employee, staff member, salaried 

advisor, or controlling person of the Company or related entities, unless such status has ceased for at least two 

years.

Not having any familial relationship, either by blood or legal registration, including parents, spouse, siblings, 

children, or spouses of children, with executives, major shareholders, controlling persons, or persons nominated 

to be executives or controlling persons of the Company or its subsidiaries.

Not having or having had any business relationship with the Company or related entities in a manner that may 

impair independent judgment, and not being a significant shareholder, non-independent director, or executive of 

entities having such business relationships, unless such relationship has ceased for at least two years.

Not being or having been an auditor of the Company or related entities, and not being a significant shareholder, 

non-independent director, executive, or partner of the audit firm engaged by the Company, unless such status has 

ceased for at least two years.
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6.  

7.  

8.  

9.  

1.  

2.  

3.  

4.  

5.  

6.  

Not being or having been a professional service provider, including legal or financial advisor, receiving service fees 

exceeding the prescribed threshold from the Company or related entities. In the case where such service provider 

is a juristic person, this includes its significant shareholders, non-independent directors, executives, or managing 

partners, unless such status has ceased for at least two years.

Not being a director appointed to represent any director, major shareholder, or shareholder related to a major 

shareholder.

Not engaging in any business of the same nature and in material competition with the Company or its subsidiaries, 

and not having a significant interest in such competing business.

Not having any other characteristics that may impair the ability to express independent opinions regarding the 

Company’s operations.

Following appointment, independent directors may be assigned by the Board of Directors to participate in decision-

making relating to the Company’s business operations, its parent company, subsidiaries, associates, or controlling 

persons, provided that such decisions are made on a collective basis (collective decision-making), while maintaining 

their independence in performing duties.

Further details regarding the qualifications of independent directors are provided in the Board Charter.

Business or professional relationships of independent directors over the past year

Business or professional relationships of independent

directors over the past year

: No

Selection of directors and the highest-ranking executive

Director and Top Executive Nomination and Appointment Process
The Company nominates individuals for appointment as directors and top executives in accordance with the criteria 

and procedures established by the Nomination and Remuneration Committee. The Committee is responsible for 

identifying, screening, and nominating qualified candidates who meet the requirements set forth in the Company’s 

Articles of Association. The objective is to ensure that the Board comprises professional, competent, and diverse 

directors appropriate to the Board’s structure, size, and composition. The Committee’s recommendations are 

submitted to the Board of Directors for approval and subsequently proposed to the shareholders’ meeting for 

appointment.

The criteria and procedures for director nomination are as follows:

Consideration of candidates’ knowledge, experience, and areas of expertise relevant to the Company, particularly 

in its core industries, to ensure an appropriate Board composition in line with the Board Skill Matrix, which is 

aligned with the Company’s strategic direction.

Verification that candidates possess the qualifications required by applicable laws and regulatory requirements, 

including the Securities and Exchange Act B.E. 2535 (1992) and other relevant regulations.

Consideration of directors’ ability to devote sufficient time to their duties. For directors proposed for re-election, 

past performance and the number of listed companies in which they serve as directors are taken into account. As 

a general guideline, such directorships should not exceed three listed companies to ensure effective performance.

For independent directors, consideration is given to their independence in accordance with the criteria prescribed 

by the Securities and Exchange Commission and the Company’s own requirements, as well as the appropriateness 

of the Board’s independent director composition in line with the Company’s policy.

Preparation of a shortlist of qualified candidates, together with their profiles and rationale for nomination, for 

submission to the Board of Directors for consideration.

Engagement with selected candidates to confirm their willingness and readiness to serve as directors of the 

Company.

Nomination of Top Executives
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The Nomination and Remuneration Committee establishes criteria and procedures for the nomination of top 

executives, focusing on candidates who possess the knowledge, skills, experience, and leadership qualities necessary to 

drive the Company toward its strategic objectives.

The Committee nominates qualified candidates, together with supporting rationale, to the Board of Directors for the 

appointment of the Chief Executive Officer. The Chief Executive Officer is then responsible for appointing other senior 

executives.

In addition, the Nomination and Remuneration Committee oversees the establishment of an appropriate compensation 

structure and performance evaluation system at all levels. It also monitors and supports the development of personnel 

to ensure that executives possess the necessary competencies, experience, and motivation to sustainably drive the 

Company’s business.

Method for selecting directors and the highest-ranking executive

Method for selecting persons to be appointed as directors

through the nomination committee

: Yes

Method for selecting persons to be appointed as the

highest-ranking executive through the nomination

committee

: Yes

Number of directors from major shareholders

Number of directors from each group of major

shareholders over the past year (persons)

: 1

Rights of minority shareholders on director appointment

Rights of Minority Shareholders in Director Appointment

All shareholders are considered owners of the Company and are entitled to fundamental rights equally. These rights 

include the right to buy, sell, or transfer shares, the right to receive profits or dividends in proportion to shareholding, 

the right to receive sufficient and timely information in an appropriate format to make informed decisions affecting the 

Company, the right to elect and remove directors, the right to approve the appointment of auditors, and the right to 

attend shareholders’ meetings and exercise voting rights.

The Company has a duty to protect and uphold the rights of all shareholders as follows:

Promote and facilitate the exercise of shareholders’ rights.

Prevent any acts that may infringe or restrict shareholders’ rights.

Support equal access to Company information for all shareholders.

Implement measures to prevent the misuse of inside information for personal gain or for the benefit of others.

Provide channels for shareholders to raise concerns or complaints affecting their interests to the Board of Directors.

For shareholders’ meetings, the Company ensures that all shareholders can fully exercise their rights:

Notify shareholders in advance of the rules, procedures, and methods for attending meetings and voting.

Provide sufficient and timely information on each agenda item to allow shareholders adequate time to study and 

make informed decisions before receiving official meeting documents.

Facilitate the participation of all shareholders, including institutional investors, to attend meetings and vote in 

person or by proxy without obstruction or barriers to communication among shareholders.

Provide proxy forms that allow shareholders to specify voting directions.

Offer at least one independent director nominee as an option for shareholders to appoint via proxy.
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Ensure that directors and the meeting chair allocate time to participate in shareholders’ meetings.

Establish a convenient shareholder registration system.

Encourage shareholders to ask questions, provide comments, and submit proposals during meetings.

Specifically, regarding minority shareholders’ rights in director appointment, the Company allows shareholders to 

propose qualified candidates for independent director positions as an option for proxy voting. These nominations are 

considered equally alongside nominations from major shareholders, ensuring that the Board is diverse, competent, and 

aligned with good corporate governance principles.

Method of director appointment : Method whereby each director requires approval 

votes more than half of the votes of attending 

shareholders and casting votes

Information on the development of directors

Director Development

The Board of Directors has a policy to promote and support continuous training and knowledge enhancement for 

directors and related executives in corporate governance. This is intended to strengthen their competencies and 

enhance the effectiveness of the Company’s governance.

The Corporate Secretary’s Office, together with the Governance Department, presents relevant external training courses 

to the Board for consideration on an annual basis. In addition, internal training sessions are organized for directors and 

executives regularly each year or as deemed necessary.

The Company places particular emphasis on the orientation program for new directors to ensure they understand their 

roles, duties, responsibilities, and gain comprehensive knowledge of the Company’s business. Key topics covered during 

orientation include:

Overview and organizational structure of the business

Vision, mission, and corporate objectives

Short- and long-term operational plans

Roles, duties, and responsibilities of directors under the Company’s Board Charter

This policy ensures that directors are equipped to make informed decisions and effectively oversee the Company’s 

operations in accordance with good corporate governance principles, while promoting continuous development of their 

knowledge and skills.

Development of directors over the past year

The Company has a policy to promote and support directors in attending training programs and seminars that are 

relevant and beneficial to the performance of their duties, with a focus on continuously developing their knowledge, 

skills, and competencies in corporate governance.

All nine directors participated in the Director Accreditation Program (DAP), achieving 100% participation. In addition, the 

directors also attended other training courses and seminars related to management and corporate governance, 

organized by the Institute of Directors (IOD) Thailand as well as other academic institutions or professional 

organizations, according to their relevance and the interests of the directors.

Such training and seminar activities enable directors to stay updated on best practices and international standards in 

corporate governance, while enhancing their ability to make strategic decisions and effectively oversee the Company’s 

operations.
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Details of the development of directors over the past year

List of directors

Participation in 

training in the 

past financial 

year

History of training participation

1. Mr. TANAPHOL BUNWARUT

(Chairman of the board of 

directors)

Non-

participating

Thai Institute of Directors (IOD)

   • 2024: Director Accreditation Program (DAP)

Other

   • 2024: ESG-related risks and management: A practical guide 

for listed companies

2. Ms. ACHITA BUNWARUT

(Director)

Non-

participating

Thai Institute of Directors (IOD)

   • 2019: Director Accreditation Program (DAP)

3. Mr. ATHIPAT CANTAULIS

(Director, Independent 

director)

Non-

participating

-

4. Mr. YONGVUT SAOVAPRUK

(Director, Independent 

director)

Non-

participating

Thai Institute of Directors (IOD)

   • 2001: Director Certification Program (DCP)

   • 2001: Role of the Chairman Program (RCP)

Other

   • 2022: DCP Refresher Course

5. Police General PRUNG 

BOONPADUNG

(Director, Independent 

director)

Non-

participating

Thai Institute of Directors (IOD)

   • 2017: Director Certification Program (DCP)

   • 2017: Financial Statements for Directors (FSD)

   • 2017: Risk Management Program for Corporate Leaders 

(RCL)

   • 2015: Advanced Audit Committee Program (AACP)

   • 2015: Ethical Leadership Program (ELP)

   • 2012: Role of the Chairman Program (RCP)

   • 2011: Director Accreditation Program (DAP)
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1.  

List of directors

Participation in 

training in the 

past financial 

year

History of training participation

6. Mrs. CHOOJIRA 

KONGKAEOW

(Director, Independent 

director)

Non-

participating

Thai Institute of Directors (IOD)

   • 2016: Director Certification Program (DCP)

   • 2008: Director Accreditation Program (DAP)

7. Mrs. WASSAMON PENGDITH

(Director)

Non-

participating

Other

   • 2019: Capital Market Academy (CMA), Batch 14

   • 2010: Administrative Law and Administrative Adjudication 

Program in Compliance with the Standards of the Office of the 

Administrative Courts (OAC)

8. Mr. SUPHALERK 

TAECHACHONGCHINTANA

(Director)

Non-

participating

Thai Institute of Directors (IOD)

   • 2023: Director Accreditation Program (DAP)

Other

   • 2024: CFO's Orientation for New IPOs

   • 2024: Cybersecurity & Risk Management for CFOs

   • 2024: Economic Update for CFO

9. Mr. Prathan Bunwarut

(Director)

Non-

participating

Thai Institute of Directors (IOD)

   • 2023: Director Accreditation Program (DAP)

Information on the evaluation of duty performance of directors

Criteria for evaluating the duty performance of the board of directors

Board Performance Evaluation

The Company conducts an annual evaluation and review of the performance of the Board of Directors and its sub-

committees. The evaluation process is based on the self-assessment frameworks provided by the Stock Exchange of 

Thailand (SET) and the Institute of Directors (IOD) Thailand, adapted to suit the structure and characteristics of each 

board and sub-committee.

The evaluation aims to allow the Board to review and monitor its performance, identify challenges and areas for 

improvement, and enhance the overall effectiveness of the Board in promoting good corporate governance.

Types of Evaluation

Board Self-Assessment

Covers key areas, including:

Structure and composition of the Board

Roles and responsibilities of the Board

Board meeting processes and decision-making

Performance and corporate governance oversight

Relationship with management
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2.  

3.  

Director development and training

Sub-Committee Self-Assessment

Evaluates the performance of sub-committees in accordance with their charters and responsibilities, aligned with 

IOD best practices.

Individual Director Assessment

Provides an opportunity for each director to evaluate their own performance and contributions.

Evaluation Criteria and Process
The Board and sub-committees prepare assessment forms covering structure, meetings, and performance, which 

are submitted for approval by the Board through the Nomination and Remuneration Committee.

Evaluations are conducted once per year.

The Company Secretary distributes the assessment forms to directors for completion at both the board/sub-

committee level and individual level.

The Company Secretary consolidates and summarizes the results and presents them to the Board for review and 

to determine measures for improving performance.

This evaluation process enables the Board to systematically review its work, monitor the execution of its duties, and 

continuously enhance the quality and effectiveness of corporate governance.

Evaluation of the duty performance of the board of directors over the past year

Board Performance Evaluation

The Board of Directors and the Audit Committee conduct performance evaluations both at the individual level and 

board/sub-committee level at least once a year, in line with the principles of good corporate governance for listed 

companies. The purpose of these evaluations is to use the results to improve and enhance the effectiveness and 

efficiency of the Board in overseeing the Company’s operations.

Other sub-committees are evaluated at the board level, covering responsibilities in accordance with their respective 

charters.

For the year 2025, the performance evaluation results of the Board of Directors, sub-committees, and individual 

directors were rated as excellent, with scores of 90% or above, reflecting strong competence, collaboration with 

management, and effective corporate governance in accordance with the CG Code.

The evaluation process supports the Board in monitoring the Company’s operations, refining management practices, 

and continuously improving strategic decision-making and oversight effectiveness.

8.1.2 Meeting attendance and remuneration payment to each board member

Meeting attendance of the board of directors

Meeting attendance of the board of directors

Board of Directors Meetings
The Company’s Articles of Association require the Board of Directors to hold meetings at least once every three 

months. In addition, the Company’s Code of Conduct and Corporate Governance Principles require directors to attend 

at least 75% of the total meetings in a year. In 2025, the Board held a total of 13 meetings, comprising 7 onsite 

meetings, 2 hybrid meetings (a combination of onsite and virtual), and 4 circular resolutions. All directors attended at 

least 75% of each meeting, with overall attendance for the entire Board reaching 100%.

The Company Secretary distributes meeting materials at least 7 days in advance, where disclosure in writing is possible, 

including the date, time, venue, and agenda, to allow directors sufficient time for review. In urgent cases, to protect the 
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rights or interests of the Company, the Secretary may notify the directors by alternative means and schedule the 

meeting on a shorter notice.

According to the Company’s Code of Conduct and Corporate Governance Principles, at least two-thirds of the directors 

must be present when resolutions are passed, and attendance must be recorded in the minutes of the meeting. 

Directors who have potential conflicts of interest in any agenda item are required to abstain from voting on that item.

The Company sets the annual schedule for Board and Board committee meetings in advance and provides it to all 

directors by the end of each year, enabling directors to plan their participation in advance.

Non-executive directors are required to meet at least once a year. In 2025, the non-executive directors held one 

meeting in December to review the performance of the Chief Executive Officer. Additionally, the independent directors 

held a separate meeting in November to discuss key business matters independently, which could impact the 

Company’s strategy and operations. The main recommendations and discussion points were summarized for the Board 

and management to implement improvements in the Company’s operations.

Number of the board of directors meeting over the past

year (times)

: 13

Date of AGM meeting : 22 Apr 2025

EGM meeting : No
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Details of the board of directors' meeting attendance

List of directors

Number of Board Meeting AGM meetings EGM meetings

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

1. Mr. TANAPHOL 

BUNWARUT

(Chairman of the board 

of directors)

13 / 13 1 / 1 N/A / N/A

2. Ms. ACHITA BUNWARUT

(Director)
13 / 13 1 / 1 N/A / N/A

3. Mr. ATHIPAT 

CANTAULIS

(Director, Independent 

director)

13 / 13 1 / 1 N/A / N/A

4. Mr. YONGVUT 

SAOVAPRUK

(Director, Independent 

director)

13 / 13 1 / 1 N/A / N/A

5. Police General PRUNG 

BOONPADUNG

(Director, Independent 

director)

13 / 13 1 / 1 N/A / N/A

6. Mrs. CHOOJIRA 

KONGKAEOW

(Director, Independent 

director)

13 / 13 1 / 1 N/A / N/A

7. Mrs. WASSAMON 

PENGDITH

(Director)

12 / 13 1 / 1 N/A / N/A

8. Mr. SUPHALERK 

TAECHACHONGCHINTANA

(Director)

13 / 13 1 / 1 N/A / N/A

9. Mr. Prathan Bunwarut

(Director)
13 / 13 1 / 1 N/A / N/A
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Summary of the board of directors’ meeting attendance rate

List of directors
Board of directors’ meeting

attendance rate

AGM meeting

attendance

rate

EGM meeting

attendance

rate

1. Mr. TANAPHOL BUNWARUT

(Chairman of the board of directors)

13/13

(100.00%)

1/1

(100.00%)
N/A

2. Ms. ACHITA BUNWARUT

(Director)

13/13

(100.00%)

1/1

(100.00%)
N/A

3. Mr. ATHIPAT CANTAULIS

(Director, Independent director)

13/13

(100.00%)

1/1

(100.00%)
N/A

4. Mr. YONGVUT SAOVAPRUK

(Director, Independent director)

13/13

(100.00%)

1/1

(100.00%)
N/A

5. Police General PRUNG 

BOONPADUNG

(Director, Independent director)

13/13

(100.00%)

1/1

(100.00%)
N/A

6. Mrs. CHOOJIRA KONGKAEOW

(Director, Independent director)

13/13

(100.00%)

1/1

(100.00%)
N/A

7. Mrs. WASSAMON PENGDITH

(Director)

12/13

(92.31%)

1/1

(100.00%)
N/A

8. Mr. SUPHALERK 

TAECHACHONGCHINTANA

(Director)

13/13

(100.00%)

1/1

(100.00%)
N/A

9. Mr. Prathan Bunwarut

(Director)

13/13

(100.00%)

1/1

(100.00%)
N/A

Average meeting attendance rate (99.15%) 100.00% N/A

Detailed justification for the Company director's non-attendance at the Board of Directors' meeting

Unable to attend due to prior business commitment

Remuneration of the board of directors

Types of remuneration of the board of directors

At the Annual General Meeting of Shareholders for the year 2025 (held on 22 April 2025), approval was granted to set 

the remuneration for the Board of Directors and the Audit Committee for the year 2025, with a total not exceeding THB 

4,500,000, with the details as follows:

Board of Directors Meeting Fees
Chairman of the Board: THB 25,000 per meeting

Directors: THB 15,000 per meeting
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Audit Committee Meeting Fees
Chairman of the Audit Committee: THB 20,000 per meeting

Audit Committee Members: THB 15,000 per meeting

Remuneration of the board of directors

Details of the remuneration of each director over the past year

Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

1. Mr. TANAPHOL 

BUNWARUT

(Chairman of the board 

of directors)

175,000.00 N/A

Board of Directors 

(Chairman of the board 

of directors)

175,000.00 0.00 175,000.00 No

Executive Committee 

(The chairman of the 

executive committee)

0.00 0.00 0.00 No

Nomination and 

Remuneration 

Committee (The 

chairman of the 

subcommittee)

0.00 0.00 0.00 No

2. Ms. ACHITA BUNWARUT

(Director)
105,000.00 N/A

Board of Directors 

(Director)
105,000.00 0.00 105,000.00 No

Nomination and 

Remuneration 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No

3. Mr. ATHIPAT CANTAULIS

(Director, Independent 

director)

180,000.00 N/A
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

Board of Directors 

(Director)
105,000.00 0.00 105,000.00 No

Audit Committee 

(Member of the audit 

committee)

75,000.00 0.00 75,000.00 No

4. Mr. YONGVUT 

SAOVAPRUK

(Director, Independent 

director)

105,000.00 N/A

Board of Directors 

(Director)
105,000.00 0.00 105,000.00 No

Corporate Governance 

and Sustainability 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No

Nomination and 

Remuneration 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No

5. Police General PRUNG 

BOONPADUNG

(Director, Independent 

director)

205,000.00 N/A

Board of Directors 

(Director)
105,000.00 0.00 105,000.00 No

Audit Committee 

(Chairman of the audit 

committee)

100,000.00 0.00 100,000.00 No

6. Mrs. CHOOJIRA 

KONGKAEOW

(Director, Independent 

director)

180,000.00 N/A
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

Board of Directors 

(Director)
105,000.00 0.00 105,000.00 No

Audit Committee 

(Member of the audit 

committee)

75,000.00 0.00 75,000.00 No

7. Mrs. WASSAMON 

PENGDITH

(Director)

105,000.00 N/A

Board of Directors 

(Director)
105,000.00 0.00 105,000.00 No

8. Mr. SUPHALERK 

TAECHACHONGCHINTANA

(Director)

105,000.00 N/A

Board of Directors 

(Director)
105,000.00 0.00 105,000.00 No

Information Technology 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No

9. Mr. Prathan Bunwarut

(Director)
105,000.00 N/A

Board of Directors 

(Director)
105,000.00 0.00 105,000.00 No

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No

Risk management 

Committee (The 

chairman of the 

subcommittee)

0.00 0.00 0.00 No
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

Investment Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No

Product Committee (The 

chairman of the 

subcommittee)

0.00 0.00 0.00 No

Information Technology 

Committee (The 

chairman of the 

subcommittee)

0.00 0.00 0.00 No

Complaint Committee 

(The chairman of the 

subcommittee)

0.00 0.00 0.00 No

10. Mr. Suphalerk 

Taechachongchintana

(Member of the 

executive committee)

0.00 N/A

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No

Product Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No

Investment Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No

Risk management 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 -
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

11. Mr. Wichan 

Pansrimangkorn

(Member of the 

executive committee)

0.00 N/A

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No

Complaint Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No

Risk management 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No

Product Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No

12. Mr. Ben Assanasen

(Member of the 

executive committee)

0.00 N/A

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No

Risk management 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No

13. POL. GEN. PRUNG 

BOONPADUNG

(The chairman of the 

subcommittee)

0.00 N/A
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

Corporate Governance 

and Sustainability 

Committee (The 

chairman of the 

subcommittee)

0.00 0.00 0.00 No

14. Mr. Chakorn 

Tanasaewee

(Member of the 

subcommittee)

0.00 N/A

Information Technology 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No

Product Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No

15. Ms. Chonticha 

Boonchaiseree

(Member of the 

subcommittee)

0.00 N/A

Corporate Governance 

and Sustainability 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No

16. Ms. Supattra Insuwan

(Member of the 

subcommittee)

0.00 N/A

Investment Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No

17. Mr. Anucha Jitchuen

(Member of the 

subcommittee)

0.00 N/A
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

Complaint Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No

Product Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No

18. Mr. Sombat 

Anuntalabhochai

(Member of the 

subcommittee)

0.00 N/A

Corporate Governance 

and Sustainability 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No

19. Ms. Prathana 

Daenvivatdechar 

(Member of the 

subcommittee)

0.00 N/A

Complaint Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No

20. Mr. Chissanuphong 

Chinna

(Member of the 

subcommittee)

0.00 N/A

Complaint Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No

Corporate Governance 

and Sustainability 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No



#MARKER:PART_2

Part 2 Corporate Governance    166

Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

21. Ms. Supaluck 

Suephaisan

(Member of the 

subcommittee)

0.00 N/A

Risk management 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No

22. Mr. Thanasak 

Khusawat

(Member of the 

subcommittee)

0.00 N/A

Product Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No

23. Mr. Krit Sutiyanut

(Member of the 

subcommittee)

0.00 N/A

Corporate Governance 

and Sustainability 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No

24. Mr. Charnwit 

Padungwattanaroj

(Member of the 

executive committee)

0.00 N/A

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No

Corporate Governance 

and Sustainability 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

25. Mr. Charnwit 

Padungwatanaroj

(Member of the 

subcommittee)

0.00 N/A

Risk management 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No

Product Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No

Complaint Committee 

(Member of the 

subcommittee)

0.00 0.00 0.00 No
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Summary of the remuneration of each committee over the past year

Names of board members Meeting allowance
Other monetary

remuneration
Total (Baht)

1. Board of Directors 1,015,000.00 0.00 1,015,000.00

2. Audit Committee 250,000.00 0.00 250,000.00

3. Executive Committee 0.00 0.00 0.00

4. Risk management 

Committee

0.00 0.00 0.00

5. Investment Committee 0.00 0.00 0.00

6. Product Committee 0.00 0.00 0.00

7. Information 

Technology Committee

0.00 0.00 0.00

8. Complaint Committee 0.00 0.00 0.00

9. Corporate Governance 

and Sustainability 

Committee

0.00 0.00 0.00

10. Nomination and 

Remuneration Committee

0.00 0.00 0.00

Remunerations or benefits pending payment to the board of directors

Remunerations or benefits pending payment to the board

of directors over the past year

(Baht)

: 0.00

8.1.3 Supervision of subsidiaries and associated companies

Mechanism for overseeing subsidiaries and associated companies

Does the Company have subsidiaries and associated

companies

: No

Mechanism for overseeing subsidiaries and associated

companies

: No / In Progress

Mechanism for overseeing management and taking

responsibility for operations in subsidiaries and associated

companies approved by the board of directors

: Internal control system of the subsidiary operating 

the core business is appropriate and sufficient in the 

subsidiary operating the core business

As of 31 December 2025, the Company has no subsidiaries or associated companies. Accordingly, the Company does 

not have any shareholding structure or governance framework in relation to subsidiaries or associated companies.
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Disclosure of agreements between the company and shareholders in managing subsidiaries and associated companies 

(Shareholders’ agreement)

The Company has no subsidiaries or associated companies.

8.1.4 The monitoring of compliance with corporate governance policy and guidelines

Prevention of conflicts of interest

The Company has established a policy on the prevention of conflicts of interest in its , Code of Business Conduct

together with practical guidelines for directors, executives, and employees as follows:

Disclosure of Interests
Directors and executives are required to report their interests and disclose any positions held as directors or 

executives in other legal entities, as well as information regarding related persons.

They must report relationships or transactions that may give rise to conflicts of interest with the Company.

Such information is submitted to the Company Secretary for record-keeping and for consideration in evaluating 

transactions that may involve conflicts of interest.

Related Party Transactions
Directors and executives must avoid entering into related party transactions that may result in conflicts of 

interest with the Company.

If such transactions are necessary, they must comply with the regulations of the  Stock Exchange of Thailand

and the .Securities and Exchange Commission (SEC)

These transactions must be submitted to the  for review and recommendations before being Audit Committee

proposed for approval by the  and/or , as applicable.Board of Directors Shareholders

Exclusion of Interested Parties from Decision-Making
Meeting participants who have a direct interest in a particular agenda item must abstain from voting and shall 

not participate in the discussion or decision-making on that item.

Operations for conflict of interest prevention over the past year

Has the company operated in preventing conflicts of

interest over the past year

: Yes

Operations on Conflict of Interest Prevention

The Company has assigned the Internal Audit Department to review transactions that may give rise to conflicts of 

interest across all departments, including insurance, lending, procurement, and other transactions, for executives at the 

Director level and above.

Based on the most recent review, no transactions with potential conflicts of interest were identified. This review forms 

part of the Company’s internal control and risk management measures to ensure that operations are conducted 

transparently and in accordance with the Company’s policies.

Number of cases or issues related to conflict of interest

2023 2024 2025

Total number of cases or issues related to conflict of interest (cases) 0 0 0
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Prevention of the use of inside information to seek benefits

Operations for prevention of the use of inside information to seek benefits over the past year

Has the company operated in preventing the use of inside

information to seek benefits over the past year

: Yes

Insider Information Policy

The Company has established a policy on the use of insider information to prevent personal gain. This policy provides 

guidelines for directors, executives, and employees to exercise caution and prudence when handling the Company’s 

insider information. The policy is fully compliant with the Securities and Exchange Act and aims to ensure transparency 

and fairness for all shareholders and investors.

Number of cases or issues related to the use of inside information to seek benefits

2023 2024 2025

Total number of cases or issues related to the use of inside information to seek benefits 

(cases)

0 0 0

Anti-corruption action

Anti-Corruption Policy

The Company is committed to conducting its business with integrity under a robust corporate governance framework, 

guided by principles of good governance, the Code of Business Conduct, and responsibility towards society, the 

environment, and all stakeholders. The Company’s operations are carried out transparently, fairly, and in a manner that 

is auditable, demonstrating its commitment to preventing all forms of corruption.

The Company has established an anti-corruption policy and guidelines for , which directors, executives, and employees

include the following:

1. Prohibition of All Forms of Corruption

Directors, executives, and employees shall not solicit, engage in, or accept any form of corruption, whether 

directly or indirectly, for the benefit of the organization, themselves, family, friends, or business interests.

This prohibition applies to all Company units and businesses, both domestically and internationally, including 

transactions with government agencies, state-owned enterprises, or private entities.

2. Transparency and Fairness in Transactions

All transactions must be conducted transparently, fairly, and in full compliance with applicable laws, including 

Thai laws and the laws of other countries in which the Company operates.
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3. Review and Monitoring

The Company regularly reviews compliance with its anti-corruption policy.

Policies and guidelines are updated as necessary to reflect changes in business, regulations, and applicable laws.

Any violations will be subject to disciplinary action under the Company’s regulations and, if applicable, legal 

penalties.

4. Communication, Policy, and Training

The Company maintains a written anti-corruption policy, which is regularly reviewed and updated.

Business activities are assessed for corruption-related risks, and preventive measures are established.

Compliance with policies and the effectiveness of internal controls are regularly reviewed.

The Company provides internal communication and training on anti-corruption policies for directors, executives, 

and employees.

5. Governance and Process Improvement

The Audit Committee has assigned the  to develop a system for reporting conflicts of Compliance Department

interest covering all levels of management.

The effectiveness, adequacy, and efficiency of the anti-corruption process are continuously monitored.

6. Certification and Participation in Anti-Corruption Initiatives

The Company has been certified as a member of the .Thai Private Sector Collective Action Against Corruption (CAC)

The Company declared its commitment to participate in the CAC initiative on .31 March 2023

The Company is in the process of renewing its certification for the first cycle, with completion expected in June 

.2026

Operations in anti-corruption in the past year

Has the company operated in anti-corruption over the

past year

: Yes

Form of operations in anti-corruption : Review of appropriateness in anti-corruption, The 

participation in anti-corruption projects, Assessment 

and identification of corruption risk, Communication 

and training for employees on anti-corruption policy 

and guidelines, The monitoring of the evaluation of 

compliance with the anti-corruption policy, Review of 

the completeness and adequacy of the process by 

the Audit Committee or auditor

Anti-Corruption Measures and Implementation

The Company is committed to conducting its business with integrity and transparency, in line with its anti-corruption 

policy. Key measures and practices include the following:

Review of Anti-Corruption Policy
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The Company regularly reviews the appropriateness and effectiveness of its anti-corruption policy to ensure 

alignment with changes in business operations, regulations, and applicable laws.

Participation in Anti-Corruption Initiatives

The Company is a certified member of the Thai Private Sector Collective Action Against Corruption (CAC), 

demonstrating its commitment to anti-corruption principles and continuous improvement of its compliance 

framework.

Risk Assessment and Identification

Business activities are assessed for potential corruption-related risks, and preventive measures are implemented to 

mitigate identified risks.

Communication and Training

The Company provides ongoing communication and training on its anti-corruption policy and guidelines for 

directors, executives, and employees, ensuring awareness and understanding of ethical business practices.

Monitoring and Compliance Evaluation

The Company has established four channels for reporting corruption complaints:

By mail to the Chairman of the Audit Committee

By email to the Internal Audit Department (ia@tsi.co.th)

Through the Company’s internal complaint box

Via the Company’s website by selecting “Contact Audit Committee”

The Internal Audit Department is responsible for reviewing transactions for corruption and reporting results to the 

Audit Committee on a quarterly basis.

Effectiveness and Adequacy Review

The Audit Committee and external auditors periodically review the sufficiency, effectiveness, and adequacy of anti-

corruption processes to ensure compliance and continuous improvement.

During the past year, no instances of corruption or fraudulent activities were identified, reflecting the Company’s 

transparent operations and the effectiveness of its internal control system in mitigating risks of corruption.

Number of cases or issues related to corruption

2023 2024 2025

Total number of cases or issues related to corruption (cases) 0 0 0

Whistleblowing

Operations related to whistleblowing over the past year

Has the company implemented whistleblowing

procedures over the past year

: Yes

Channels for Reporting Corruption

The Company has established  to allow stakeholders to report conveniently and channels for reporting corruption

securely, with measures in place to protect whistleblowers. The channels are as follows:

By mail to the Chairman of the Audit Committee

By email to the  (ia@tsi.co.th)Internal Audit Department

Through the Company’s internal complaint box

Via the  by selecting “Contact Audit Committee”Company’s website
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The  reviews reported cases of corruption and reports the results to the  on Internal Audit Department Audit Committee

a quarterly basis.

During the past year, , reflecting the Company’s no reports of corruption or fraudulent activities were received

transparent operations and the effectiveness of its internal control system.

Number of cases or issues related to whistleblowing

2023 2024 2025

Total number of cases or issues received through whistleblowing channels (cases) 0 0 0

The monitoring of compliance with other corporate governance policy and guidelines

The Company has communicated its anti-corruption and anti-bribery policies, as well as conflict of interest prevention 

guidelines, in writing to its brokers and agents. This ensures that they are aware of and cooperate with the Company’s 

commitment to conducting business transparently and ethically. The communication has been well received, and 

brokers have demonstrated full cooperation.
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8.2 Report on the results of duty performance of the audit committee in the past year

8.2.1 Meeting attendance of audit committee

Meeting attendance of audit committee (times) : 7

List of Directors

Meeting attendance of audit committee

Average percentage

meeting attendanceMeeting

attendance (times)
/

Meeting

attendance right

(times)

1. Police General PRUNG 

BOONPADUNG

(Chairman of the audit committee)

7 / 7 7/7

(100.00%)

2. Mr. ATHIPAT CANTAULIS

(Member of the audit committee)

7 / 7 7/7

(100.00%)

3. Mrs. CHOOJIRA KONGKAEOW

(Member of the audit committee)

7 / 7 7/7

(100.00%)

Average Attendance Rate 100.00%

8.2.2 The results of duty performance of the audit committee

In 2025, the Audit Committee held a total of 7 meetings (6 regular meetings and 1 meeting with the external auditor 

without management), with full attendance at all sessions. The Committee performed its duties independently, 

diligently, and in accordance with the authority defined in the Audit Committee Charter.

The Audit Committee reviewed quarterly and annual financial statements, internal control systems, risk management 

(ERM/ORSA), compliance with laws and regulatory requirements, auditor selection, related-party transactions, anti-

corruption policies, and whistleblower reports. The Committee concluded that the Company operates with 

transparency and maintains appropriate internal control and risk management systems.

The Committee also emphasized oversight of ESG and sustainability, conducted self-assessments of its performance, 

and reviewed the Audit Committee Charter to ensure effective operations in line with applicable regulations.

In summary, the Audit Committee carried out its responsibilities with expertise, independence, and diligence, supporting 

the Company’s transparent, fair, and sustainable business practices for the benefit of shareholders, policyholders, and 

all stakeholders.
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8.3 Summary of the results of duty performance of subcommittees

8.3.1 - 8.3.2 Meeting attendance and the results of duty performance of subcommittees

Meeting attendance Executive Committee

Meeting Executive Committee (times) : 7

List of Directors

Meeting attendance Executive Committee

Average Meeting

AttendanceMeeting

attendance (times)
/

Meeting

attendance right

(times)

1. Mr. TANAPHOL BUNWARUT

(The chairman of the executive 

committee)

7 / 7 7 / 7

(100.00%)

2. Mr. Prathan Bunwarut

(Member of the executive committee)

6 / 7 6 / 7

(85.71%)

3. Mr. Suphalerk    Taechachongchintana

(Member of the executive committee)

7 / 7 7 / 7

(100.00%)

4. Mr. Wichan Pansrimangkorn

(Member of the executive committee)

7 / 7 7 / 7

(100.00%)

5. Mr. Ben Assanasen

(Member of the executive committee)

7 / 7 7 / 7

(100.00%)

6. Mr. Charnwit Padungwattanaroj

(Member of the executive committee)

2 / 2 2 / 2

(100.00%)

Average Meeting Attendance Rate 97.62%

The results of duty performance of Executive Committee

Summary of the Board of Executive Management’s Performance in 2025

In 2025, the Board of Executive Management carried out its duties systematically and continuously in accordance with 

its charter, focusing on ensuring the Company operates efficiently, transparently, and in line with good corporate 

governance principles. The Board is responsible for setting the Company’s strategy, policies, and operational direction, 

as well as monitoring performance to ensure alignment with established objectives.

Key areas of focus include:
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Setting strategic direction and business policies

Monitoring departmental performance to ensure achievement of objectives

Overseeing risk management and the effectiveness of internal control systems

Assessing business risks and opportunities, including evaluating major projects

Overseeing ESG governance and sustainability initiatives to ensure confidence among shareholders, policyholders, 

and all stakeholders

The Board of Executive Management performed its duties with care, independence, and transparency, enabling the 

Company to manage its business sustainably and effectively while meeting the expectations of all stakeholders.

Meeting attendance Risk management Committee

Meeting Risk management Committee (times) : 7

List of Directors

Meeting attendance Risk management

Committee
Average Meeting

AttendanceMeeting

attendance (times)
/

Meeting

attendance right

(times)

1. Mr. Prathan Bunwarut

(The chairman of the subcommittee)

7 / 7 7 / 7

(100.00%)

2. Mr. Suphalerk    Taechachongchintana

(Member of the subcommittee)

7 / 7 7 / 7

(100.00%)

3. Mr. Wichan Pansrimangkorn

(Member of the subcommittee)

6 / 7 6 / 7

(85.71%)

4. Mr. Ben Assanasen

(Member of the subcommittee)

5 / 5 5 / 5

(100.00%)

5. Ms. Supaluck  Suephaisan

(Member of the subcommittee)

7 / 7 7 / 7

(100.00%)

6. Mr. Charnwit Padungwatanaroj

(Member of the subcommittee)

0 / 0 N/A

Average Meeting Attendance Rate 97.14%

The results of duty performance of Risk management Committee

The  of  was appointed by the Board of Risk Management Committee Thai Strategic Insurance Public Company Limited

Directors to support oversight and ensure that the Company maintains an adequate and appropriate risk management 
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9.  

10.  

system. This enables the Company to achieve its objectives efficiently and effectively while complying with relevant 

laws and standards. The Committee consists of 5 members, with  serving as the Committee Ms. Supalak Suepaisal

Secretary.

In 2024, the Committee held  with an average attendance rate of . Key activities undertaken during 7 meetings 96.43%

the year included:

Overseeing enterprise-wide risk analysis across all departments.

Reviewing risk information submitted by working teams for discussion in Committee meetings.

Integrating risk management with internal control and internal audit processes, ensuring audit plans reflect risk 

assessments.

Approving significant risks and the associated risk measurement criteria.

Reviewing IT-related risk information presented by responsible units.

Promoting risk awareness and risk culture initiatives within the organization.

Supporting the application of corporate governance, risk management, and compliance principles across the 

Company.

Reviewing the composition and roles of the Risk Management Committee.

Reviewing the Committee Charter and organizational risk management policies to ensure alignment with evolving 

business conditions.

Reporting the Committee’s activities and findings to the Board of Directors on an ongoing basis.

In summary, the Risk Management Committee has carried out its responsibilities diligently and independently, focusing 

on ensuring that the Company maintains a robust, comprehensive, and effective risk management system capable of 

addressing business volatility.

Meeting attendance Investment Committee

Meeting Investment Committee (times) : 7

List of Directors

Meeting attendance Investment Committee

Average Meeting

AttendanceMeeting

attendance (times)
/

Meeting

attendance right

(times)

1. Mr. Prathan Bunwarut

(Member of the subcommittee)

7 / 7 7 / 7

(100.00%)

2. Mr. Suphalerk    Taechachongchintana

(Member of the subcommittee)

7 / 7 7 / 7

(100.00%)

3. Ms. Supattra   Insuwan

(Member of the subcommittee)

7 / 7 7 / 7

(100.00%)

Average Meeting Attendance Rate 100.00%

The results of duty performance of Investment Committee
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Investment Committee Performance Summary – 2025

In 2025, the Investment Committee carried out its duties to support effective management of the company’s 

investments, focusing on achieving appropriate returns while maintaining rigorous risk management. The Committee’s 

key activities during the year were as follows:

Established the company’s investment policies and strategies, ensuring alignment with risk-return considerations.

Diversified investments to mitigate the impact of market fluctuations.

Monitored and evaluated investment performance regularly to ensure adherence to the established policies and 

strategies.

Reported on investment performance, including returns, expenses, and associated risks, to the Board of Directors.

Reviewed and updated the Investment Committee charter to ensure appropriateness and alignment with changing 

business conditions.

Provided continuous reporting of investment activities to the Board of Directors.

Overall, the Investment Committee carried out its duties with diligence and independence, supporting transparent, 

efficient, and risk-aligned investment management for the company.

Meeting attendance Product Committee

Meeting Product Committee (times) : 7

List of Directors

Meeting attendance Product Committee

Average Meeting

AttendanceMeeting

attendance (times)
/

Meeting

attendance right

(times)

1. Mr. Prathan Bunwarut

(The chairman of the subcommittee)

7 / 7 7 / 7

(100.00%)

2. Mr. Suphalerk    Taechachongchintana

(Member of the subcommittee)

3 / 3 3 / 3

(100.00%)

3. Mr. Wichan Pansrimangkorn

(Member of the subcommittee)

1 / 1 1 / 1

(100.00%)

4. Mr. Chakorn Tanasaewee

(Member of the subcommittee)

2 / 2 2 / 2

(100.00%)

5. Mr. Anucha Jitchuen

(Member of the subcommittee)

7 / 7 7 / 7

(100.00%)

Average Meeting Attendance Rate 100.00%
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List of Directors

Meeting attendance Product Committee

Average Meeting

AttendanceMeeting

attendance (times)
/

Meeting

attendance right

(times)

6. Mr. Thanasak Khusawat

(Member of the subcommittee)

2 / 2 2 / 2

(100.00%)

7. Mr. Charnwit Padungwatanaroj

(Member of the subcommittee)

0 / 0 N/A

Average Meeting Attendance Rate 100.00%

The results of duty performance of Product Committee

Insurance Product Committee Performance Summary – 2025

In 2025, the  carried out its duties to ensure the company’s insurance products were Insurance Product Committee

effectively managed and aligned with regulatory requirements and business strategy. Key activities during the year 

included:

Reviewed new regulations and notifications issued by the Registrar.

Considered and approved Product Filings for submission to the Office of Insurance Commission (OIC).

Reviewed and approved premium rates for the company’s insurance products.

Reviewed and updated the Committee’s charter to ensure appropriateness and alignment with evolving business 

conditions.

Reported the Committee’s activities and decisions to the Board of Directors at least quarterly.

Overall, the Committee performed its duties diligently and systematically, supporting the development and 

management of insurance products that meet regulatory standards and the company’s strategic objectives.

Meeting attendance Information Technology Committee

Meeting Information Technology Committee (times) : 4
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List of Directors

Meeting attendance Information Technology

Committee
Average Meeting

AttendanceMeeting

attendance (times)
/

Meeting

attendance right

(times)

1. Mr. Prathan Bunwarut

(The chairman of the subcommittee)

3 / 3 3 / 3

(100.00%)

2. Mr. Chakorn Tanasaewee

(Member of the subcommittee)

3 / 3 3 / 3

(100.00%)

3. Mr. SUPHALERK TAECHACHONGCHINTANA

(Member of the subcommittee)

3 / 3 3 / 3

(100.00%)

Average Meeting Attendance Rate 100.00%

The results of duty performance of Information Technology Committee

Summary of IT Committee Operations – 2025

In 2025, the IT Committee carried out its responsibilities to support the effective, secure, and business-aligned use of 

information technology. Key activities included:

Developing a business continuity and emergency response plan (BCM/BCP) to address unexpected events.

Maintaining an IT asset registry and implementing plans for proper asset management and maintenance.

Implementing a new Core System, named i2Go, to enhance operational efficiency.

Reviewing the IT Committee Charter to ensure it remains appropriate and aligned with evolving business 

conditions.

Providing regular reports on IT operations to the Board of Directors.

In summary, the IT Committee performed its duties systematically and diligently, supporting the company’s effective 

and secure use of information technology while ensuring readiness for future business growth.

Meeting attendance Complaint Committee

Meeting Complaint Committee (times) : 3
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List of Directors

Meeting attendance Complaint Committee
Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

1. Mr. Prathan Bunwarut

(The chairman of the 

subcommittee)

2 / 3 2 / 3

(66.67%)

2. Mr. Wichan Pansrimangkorn

(Member of the subcommittee)

3 / 3 3 / 3

(100.00%)

3. Mr. Anucha Jitchuen

(Member of the subcommittee)

3 / 3 3 / 3

(100.00%)

4. Ms. Prathana Daenvivatdechar

(Member of the subcommittee)

3 / 3 3 / 3

(100.00%)

5. Mr. Chissanuphong Chinna

(Member of the subcommittee)

2 / 3 2 / 3

(66.67%)

6. Mr. Charnwit Padungwatanaroj

(Member of the subcommittee)

2 / 2 2 / 2

(100.00%)

Average Meeting Attendance Rate 88.89%

The results of duty performance of Complaint Committee

Complaint Handling Committee Performance Summary – 2025

The Complaint Handling Committee is responsible for reviewing complaints related to insurance services, claims 

handling, and cases involving significant financial impact. The objective is to ensure that all matters are handled with 

due care, fairness, transparency, and in accordance with good corporate governance principles.

In 2025, the Committee continuously monitored and oversaw the Company’s complaint management process to 

ensure that all issues were appropriately and fairly addressed for all stakeholders.

During the year, no complaints involving significant financial impact were identified, reflecting the effectiveness of the 

Company’s internal control system and its complaint management process.

Meeting attendance Corporate Governance and Sustainability Committee

Meeting Corporate Governance and Sustainability

Committee (times)

: 13
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List of Directors

Meeting attendance Corporate Governance and

Sustainability Committee Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

1. POL. GEN.  PRUNG  BOONPADUNG

(The chairman of the 

subcommittee, Independent 

director)

13 / 13 13 / 13

(100.00%)

2. Mr. YONGVUT SAOVAPRUK

(Member of the subcommittee, 

Independent director)

12 / 13 12 / 13

(92.31%)

3. Ms. Chonticha Boonchaiseree

(Member of the subcommittee)

12 / 13 12 / 13

(92.31%)

4. Mr. Sombat Anuntalabhochai

(Member of the subcommittee, 

Independent director)

13 / 13 13 / 13

(100.00%)

5. Mr. Chissanuphong Chinna

(Member of the subcommittee)

13 / 13 13 / 13

(100.00%)

6. Mr. Krit Sutiyanut

(Member of the subcommittee)

13 / 13 13 / 13

(100.00%)

7. Mr. Charnwit Padungwattanaroj

(Member of the subcommittee)

6 / 6 6 / 6

(100.00%)

Average Meeting Attendance Rate 97.80%

The results of duty performance of Corporate Governance and Sustainability Committee

Summary of the Corporate Governance and Sustainability Committee’s Activities in 2025

In 2025, the  carried out its responsibilities as defined in its charter Corporate Governance and Sustainability Committee

in a continuous and systematic manner. The key activities are summarized as follows:

Review of Charters:

Reviewed and updated seven charters to ensure their relevance and alignment with current circumstances, 

including:
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Corporate Governance and Sustainability Committee Charter

Insurance Product Committee Charter

Credit Committee Charter

Complaint Handling Committee Charter

Information Technology Committee Charter

Other related governance charters

Review and Monitoring of Key Policies:

Reviewed policies on Good Corporate Governance

Reviewed Internal Control Policy

Reviewed Sustainability and ESG Policy

Monitored measures to ensure a balance of power between the Board and management

Reviewed training plans of the Human Resources Department

Monitored anti-corruption and anti-bribery assessment tools

Reviewed Anti-Corruption and Anti-Bribery Policy, including CAC Checklist 71 and CAC recertification

Reviewed human resource management policies and supplier communications to ensure compliance with anti-

corruption and anti-bribery practices

In summary, in 2025, the Committee actively reviewed, updated, and monitored key charters and policies to ensure the 

Company’s governance framework is appropriate, transparent, and aligned with good governance standards, risk 

management, and sustainability objectives.

Meeting attendance Nomination and Remuneration Committee

Meeting Nomination and Remuneration Committee (times) : 4

List of Directors

Meeting attendance Nomination and Remuneration

Committee Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

1. Mr. TANAPHOL BUNWARUT

(The chairman of the 

subcommittee)

4 / 4 4 / 4

(100.00%)

2. Mr. YONGVUT SAOVAPRUK

(Member of the subcommittee, 

Independent director)

4 / 4 4 / 4

(100.00%)

3. Ms. ACHITA BUNWARUT

(Member of the subcommittee)

4 / 4 4 / 4

(100.00%)

Average Meeting Attendance Rate 100.00%

The results of duty performance of Nomination and Remuneration Committee

In 2025, the Nomination and Remuneration Committee carried out its duties in a systematic manner and in accordance 

with its defined roles. The key activities can be summarized as follows:
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Reviewed the qualifications of directors completing their terms and proposed them for reappointment.

Assessed the qualifications and suitability of the new Company Secretary.

Reviewed the Committee’s Charter to ensure its appropriateness and alignment with the changing business 

environment.

Reported the Committee’s activities and recommendations to the Board of Directors on an ongoing basis.

In summary, the Nomination and Remuneration Committee performed its duties diligently and independently, 

supporting the Company in maintaining an appropriate, transparent, and fair personnel management and remuneration 

system in accordance with good corporate governance principles.
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9. Internal control and related party transactions

9.1 Internal control

Internal Control System

The Board of Directors recognizes the importance of maintaining an effective internal control system as a key 

component of good corporate governance. The system is integrated into the Company’s normal operations across all 

functions and levels to ensure alignment with the nature of the business and organizational environment, as well as to 

manage risks within an acceptable level.

The Company has established a clear and appropriate organizational structure and reporting lines, along with defined 

business objectives and Key Performance Indicators (KPIs) to evaluate operational performance in alignment with 

corporate goals. In addition, the Company has implemented written authorization and approval manuals to serve as 

operational guidelines, as well as standardized policies and procedures with key internal control points embedded in 

various processes.

The Company regularly reviews and improves its internal control system to ensure alignment with changes in business 

operations and compliance with applicable laws, regulations, and requirements of relevant regulatory authorities, 

including notifications of the Office of Insurance Commission (OIC) regarding rules, procedures, and conditions for 

receipts, payments, auditing, and internal controls of non-life insurance companies, as well as other related regulations.

Summary of the opinion of the board of directors regarding the internal control of the company

Audit Committee’s Opinion on the Internal Control System

The Audit Committee has reviewed and assessed the adequacy and effectiveness of the Company’s internal control 

system for the year ended December 31, 2025. The Committee is of the opinion that the Company’s internal control 

system is adequate, appropriate, and effective, providing reasonable assurance that operations are conducted 

transparently, risks are properly managed, and applicable laws and regulations are complied with. The Company also 

continuously monitors and improves its internal control system to adapt to changes in the business environment.

9.1.1 Adequacy and appropriateness of the company’s internal control system

Board of Directors’ Opinion on the Internal Control System

At the Board of Directors’ Meeting No. 1/2026, held on February 26, 2026, with the attendance of four independent 

directors and all three members of the Audit Committee, the Board reviewed and assessed the Company’s internal 

control system. This assessment was based on inquiries with management, the internal control evaluation prepared by 

management, and reports from the Audit Committee.

Based on the evaluation of the five key components of internal controlcontrol environment, risk assessment, control 

activities, information and communication, and monitoringthe Board is of the opinion that the Company’s internal 

control system is adequate, appropriate, and effective. It provides reasonable assurance that operations are conducted 

prudently and transparently, risks are properly managed, and relevant laws and regulatory requirements are complied 

with.
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3.  

4.  

5.  

The Company has also established sufficient personnel and appropriate internal control systems to ensure effective 

operations. In addition, measures are in place to oversee and control business activities, prevent misuse or 

unauthorized use of the Company’s assets, and ensure proper management of related party transactions and potential 

conflicts of interest.

Company’s internal control system : The Committee of Sponsoring Organizations of the 

Treadway Commission (COSO)

The Committee of Sponsoring Organizations of the Treadway Commission (COSO)

Internal Control System (COSO Framework)

The Company places significant importance on maintaining an adequate and effective internal control system. The 

adequacy of the internal control system is assessed at least annually in accordance with the guidelines of the Securities 

and Exchange Commission. The Board of Directors, together with the Audit Committee, has reviewed and evaluated the 

Company’s internal control system, covering all five components under the COSO framework, as follows:

Control Environment

The Company has established an appropriate organizational structure with clear segregation of duties and 

responsibilities. Policies, procedures, and a code of conduct are in place to promote integrity, ethical behavior, 

and accountability. An independent internal audit function has also been established to evaluate and monitor 

internal controls.

Risk Assessment

The Company has implemented a structured risk management framework, overseen by the Risk Management 

Committee. Key risks arising from both internal and external factors are identified, assessed, and managed to 

remain within acceptable levels.

Control Activities

The Company has established policies, rules, and standard operating procedures with embedded control points 

across key processes. These are aligned with applicable laws and regulatory requirements, and are communicated 

to employees to ensure strict compliance.

Information and Communication

The Company maintains an information system that supports business operations, decision-making, and internal 

control effectively and in a timely manner. Appropriate measures are in place for information security, access 

control, and data protection. Information is also communicated to stakeholders and regulators in a proper and 

timely manner.

Monitoring Activities

The Company continuously monitors and evaluates its operations against business objectives and reports the 

results to the Board of Directors on a regular basis. The Audit Committee and Internal Audit function 

independently review the effectiveness of internal controls and follow up on corrective actions to ensure 

continuous improvement.

9.1.2 Deficiencies related to the internal control system

2023 2024 2025

Total number of deficiencies related to the 

internal control system (cases)

0 0 0
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9.1.3 Opinions of the audit committee and auditor's observations on internal control

Does the audit committee have opinions on internal

control different from the board of directors' opinions?

: No

Does the auditor have any observations on the company’s

internal control?

: No

9.1.4 Opinions of the audit committee on the position of the head of the internal audit unit

Head of the internal audit unit : Internal personnel

The Audit Committee’s Opinion on the Appointment of the Chief of Internal Audit

The Company appointed Mr. Chissanuphong Chinna as Manager of the Internal Audit Department effective March 20, 

2023. The Audit Committee has reviewed his qualifications and considers him fully competent and suitable for this 

position.

Mr. Chissanuphong holds a Master’s degree in Accounting from Ramkhamhaeng Universityand has over 10 years of 

internal audit experience in financial institutions, providing him with a deep understanding of the Company’s 

business operations, activities, and processes.

In addition, he has participated in professional development and training programs related to insurance and internal 

audit, organized by recognized bodies such as the Thai General Insurance Association, the Office of Insurance 

Commission (OIC), the Institute of Internal Auditors Thailand, and the Internal Auditors’ Club of Banks and Financial 

Institutions. This training has equipped him to perform his duties as Chief of Internal Audit effectively, in line with 

professional standards.

The Audit Committee therefore concludes that Mr. Chissanuphong Chinna is highly qualified for the role of Manager of 

the Internal Audit Department, capable of supporting the Company in maintaining an effective, reliable internal control 

system, and ensuring operational compliance and risk management.

9.1.5 Appointment, discharge, and transfer of the head of the internal audit unit

The appointment, removal, or transfer of the Manager of Internal Audit of the company requires the approval of the 

Audit Committee, as stipulated in the Audit Committee Charter. (Details regarding the qualifications, duties, and 

responsibilities of the Head of Internal Audit are provided in Annex 3.)

Does the appointment, discharge, and transfer of the head

of the internal audit unit require the audit committee

approval?

: Yes
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9.2 Related party transactions

Related party transactions

Does the company have any related party transactions? : No

9.2.3 Policy and future trends of related party transactions and the compliance with the 

obligations specified in the prospectus of the company

Measures and procedures for approving related party transactions or connected transactions

The Company has established a robust governance and control framework for related-party transactions that may occur 

in the future, with the following measures and procedures:

Related-Party Transaction Policy – The Company sets out policies for potential related-party transactions in 

accordance with the guidelines of the Securities and Exchange Commission (SEC) to ensure transparency and 

fairness to all shareholders and stakeholders.

Relationship Reporting – Standardized forms are prepared to report the relationships of shareholders, directors, 

and senior executives. This allows the Company to identify which stakeholders may be involved in or affected by 

potential transactions.

Advance Review and Approval – Any potential related-party transaction must first be reviewed by the Audit 

Committee to assess its appropriateness, transparency, and compliance with the Company’s policies, before being 

submitted for approval by the Board of Directors.

Monitoring and Review – The Company continuously monitors related-party transactions and periodically reviews 

the approval process to ensure that future business operations remain in line with good corporate governance 

practices and regulatory requirements.

Future trends in related party transactions

The Company maintains a strict governance and control framework for related-party transactions. At present, the 

Company has only ordinary business transactions, such as the sale of voluntary and compulsory insurance policies to 

general customers at standard market prices. There are no material transactions between shareholders or directors.

The measures and procedures for potential related-party transactions in the future include:

Related-Party Transaction Policy – The Company has established policies for related-party transactions in 

accordance with the Securities and Exchange Commission (SEC) guidelines to ensure transparency and fairness to 

all shareholders and stakeholders.

Relationship Reporting – Standardized forms are prepared to report the relationships of shareholders, directors, 

and executives, to identify any parties potentially involved in related-party transactions.

Review and Approval – Any related-party transaction must first be reviewed by the Audit Committee to assess 

appropriateness, transparency, and compliance with Company policies before submission to the Board of Directors 

for approval.

Monitoring and Review – The Company continuously monitors and reviews related-party transactions to ensure 

that all operations comply with good corporate governance and regulatory requirements.

9.2.4 Information on appraised assets and appraisal price in conjunction with the 

execution of related party transactions

Can be referred in attachment 4: assets for business undertaking and details of asset appraisal
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Board of Directors' Responsibility Statement for the Financial Report
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Report of the Board of Directors’ Responsibility for Financial Statements 

The Board of Directors is responsible for the financial statements of Thai Setakij Insurance Public Company 
Limited, which have been prepared in accordance with Financial Reporting Standards under the Accounting Act 
B.E. 2543 (2000) and the regulations of the Securities and Exchange Commission under the Securities and Exchange 
Act B.E. 2535 (1992) regarding the preparation and presentation of financial reports. 

The Board has ensured that appropriate accounting policies have been selected and applied consistently, and 
that adequate disclosure of significant information is made in the notes to the financial statements. This is to 
ensure that the financial position, operating results, and cash flows are presented accurately, transparently, and 
in a manner beneficial to shareholders and investors. The financial statements have been reviewed and audited 
by the external auditor, who has expressed an unqualified opinion in the auditor’s report. 

The Board of Directors oversees and promotes good corporate governance for sustainability, business ethics, and 
anti-corruption practices. It has also established and maintained effective risk management and internal control 
systems to ensure that accounting records are accurate, complete, timely, and sufficient to safeguard the 
Company’s assets and to prevent material fraud or irregularities. 

The Board has appointed an Audit Committee, comprising independent directors, to oversee financial reporting, 
evaluate the effectiveness of internal control and internal audit systems. The Audit Committee’s opinion is 
presented in the Audit Committee Report included in the Annual Registration Statement/Annual Report (Form 
56-1 One Report). 

In the opinion of the Board of Directors, the Company’s internal control and internal audit systems are adequate 
and effective, providing reasonable assurance that the financial statements of Thai Setakij Insurance Public 
Company Limited present fairly, in all material respects, the financial position, operating results, and cash flows 
in accordance with Financial Reporting Standards. 

 

 
Mr. Tanaphol Bunwarut 

Chairman of the Board of Directors 
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Grant Thornton

Independent Auditor's Report and Financial Statements of

The Thai Setakij Insurance Public Company Limited

For the Year Ended 31 December 2025
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INDEPENDENT AUDITOR'S REPORT

Grant Thornton Limited

11th Floor, Capital Tower

All Seasons Place

87/1 Wireless Road

Lumpini, Pathumwan

Bangkok 10330, Thailand

T +66 2 205 8222

F +66 2 654 3339

To the Shareholders of The Thai Setakij Insurance Public Company Limited

Opinion

have audited the financial statements of The Thai Setakij Insurance Public Company Limited

(the "Company"), which comprise the statements of financial position as at 31 December 2025,

the statements of comprehensive income, statements of changes in equity and statement of cash

flows for the year then ended, and notes to the financial statements, including a material accounting

policy information.

In my opinion, the financial statements present fairly, in all material respects, the financial position of

The Thai Setakij Insurance Public Company Limited as at 31 December 2025, and its financial

performance and its cash flows for the year then ended in accordance with Thai Financial Reporting

Standards (TFRS).

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities

under those standards are further described in the Auditor's Responsibilities for the Audit of the

financial statements section of my report. I am independent of the Company in accordance with the

Code of Ethics for Professional Accountants including Independence Standards issued by the

Federation of Accounting Professions (TFAC Code) that are relevant to my audit of the financial

statements, and I have fulfilled my other ethical responsibilities in accordance with the TFAC Code.

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for

my opinion.

Certified Public Accountants and International Business Consultants Grant Thornton Limited is a member firm of Grant Thornton
International Ltd ("GTIL*). GTIL and the member firms are not a worldwide partnership. Services are delivered independently by the
member firms, which are not responsible for the services or activities of one another. GTIL does not provide services to clients.

Jaronnya
grantthornton.co.th
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Emphasis of matter

I draw attention to Note 9 to the financial statements, which describes the impact of the first-time

adoption of Thai Financial Reporting Standards No. 17, Insurance Contracts. The prior year financial

statements presented for comparative purposes have been restated as described in Note 9 to the

financial statements.

Accordingly, my opinion in respect of this matter is not modified.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, are of most significance in

my audit of the financial statements of the current year. These matters were addressed in the context

of my audit of the financial statements as a whole, and in forming my opinion thereon, and I do not

provide a separate opinion on these matters.

Key audit matters How the matter was addressed in the audit

Valuation of Reinsurance contract asset,

Insurance contract liabilities and

Reinsurance contract liabilities

As at 31 December 2025, the Company recorded

reinsurance contract assets, insurance contract

liabilities and reinsurance contract liabilities of

Baht 329.85 million, Baht 804.24 million and Baht

4.43 million, respectively, has been measured

under premium allocation approach.

At initial recognition, the Company measures

a group of insurance consist of estimates of

future cash flows adjusted for the time value of

money, financial risk and a risk adjustment for

non-financial risk.

My audit procedures are summarized as below:

Understanding the operating procedures

and internal control related to recognition of

insurance contract assets and liabilities,

including reinsurance contracts held.

Performing the substantive testing as follows:

Engaged the auditor's actuary expert

to access the appropriateness of the

methodologies, assumptions applied and

calculations within the model, including

verified the accuracy and completeness

of the data used in the model calculations.

Certified Public Accountants and International Business Consultants Grant Thornton Limited is a member firm of Grant Thornton

International Ltd ("GTIL"). GTIL and the member frms sare are not a a worldwide partnership. Services are delivered independently by the
member firms, which are not responsible for the services or activities of one another. GTIL does not provide services to clients.

Saranya
grantthornton.co.th
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Key audit matters

The valuation of reinsurance contract assets,

insurance contract liabilities and reinsurance

contract liabilities were complex and required

significant assumptions such as discount rate,

risk adjustment. In addition, we engaged actuary

expert to assist in evaluating the sufficiency and

appropriateness of the audit evidence obtained

The accounting policy for reinsurance contract

assets, insurance contract liabilities and

reinsurance contract liabilities were disclosed in

Note 4.2 to the financial statements and key

assumptions used in the measurement were

disclosed in Notes 8 and composition of the

statement of financial position for insurance

contract was disclosed in Note 10 to the financial

statements.

How the matter was addressed in the audit

Evaluate the competence, capabilities,

and objectivity of the actuary, who is

management's expert and auditor's

expert.

Examined undertying support and documentation

to ascertain the accuracy and completeness

of the date used in the valuation model

calculations.

Assessed the adequacy of the disclosures

related to the valuation of insurance contract

assets and liabilities, including reinsurance

contracts held.

Other Information

Management is responsible for the other information. The other information comprises the

information included in the annual report but does not include the financial statements and my

auditor's report thereon. The annual report is expected to be made available to me after the date of

this auditor's report.

My opinion on the financial statements does not cover the other information and I will not express

any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other

information identified above when it becomes available and, in doing so, consider whether the other

information is materially inconsistent with the financial statements or my knowledge obtained in the

audit, or otherwise appears to be materially misstated.

When I read the annual report, if I conclude that there is a material misstatement therein, I am

required to communicate the matter to those charged with governance and revised a material

misstatement.

Certified Public Accountants and International Business Consultants Grant Thornton Limited is a member firm of Grant Thornton

International Ltd ("GTIL"). GTIL and the member firms are not  a worldwide partnership. Services are delivered independenty by the
member firms, which are not responsible for the services or activities of one another. GTIL does not provide services to clients

Saranya
grantthornton.co.th
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in

accordance with Thai Financial Reporting Standards, and for such internal control as management

determines is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's

ability to continue as a going concern, disclosing, as applicable, matters related to going concern

and using the going concern basis of accounting unless management either intends to liquidate the

Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting

process.

Auditor's Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report

that includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee

that an audit conducted in accordance with Thai Standards on Auditing will always detect a material

misstatement when it exists. Misstatements can arise from fraud or error and are considered material

if, individually or in the aggregate, they could reasonably be expected to influence the economic

decisions of users taken on the basis of the financial statements.

As part of an audit in accordance with Thai Standards on Auditing, I exercise professional judgment

and maintain professional skepticism throughout the audit. I also:

Identify and assess the risks of material misstatement of the financial statements, whether due

to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one resulting from error,

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of internal control.

Certified Public Accountants and International Business Consultants Grant Thornton Limited is a member firm of Grant Thornton

International Ltd ("GTIL*). GTIL and the member firms are not a worldwide e partnership. partnership. Services Services are are ddelivered independently by by the
member firms, which are not responsible for the services or activities of  one another. GTIL does not provide services to clients.

Saranya
grantthornton.co.th
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Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to

events or conditions that may cast significant doubt on the Company's ability to continue as

a going concern. If I conclude that a material uncertainty exists, I am required to draw attention

in my auditor's report to the related disclosures in the financial statements or, if such disclosures

are inadequate, to modify my opinion. My conclusions are based on the audit evidence obtained

up to the date of my auditor's report. However, future events or conditions may cause the

Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and

events in a manner that achieves fair presentation.

I communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that I identify during my audit.

I also provide those charged with governance with a statement that I have complied with relevant

ethical requirements regarding independence, and to communicate with them all  relationships and

other matters that may reasonably be thought to bear on my independence, and where applicable,

related safeguards.

Certified Public Accountants and International Business Consultants Grant Thornton Limited is a member firm of Grant Thornton

International Ltd ("GTIL"). GTIL and the member firms are are not not a a worldwide worldwide partnership. partnership.  Services Services are delivered independently by the
member firms, which are not responsible for the services or activities of one another. GTIL does not provide services to clients.

Saramya
grantthornton.co.th
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From the matters communicated with those charged with governance, I determine those matters that

were of most significance in the audit of the financial statements of the current period and are

therefore the key audit matters. I describe these matters in my auditor's report unless law or

regulation precludes public disclosure about the matter or when, in extremely rare circumstances,

I determine that a matter should not be communicated in my report because the adverse

consequences of doing so would reasonably be expected to outweigh the public interest benefits of

such communication.

Saranya a
Saranya Akharamahaphanit

Certified Public Accountant

Registration No. 9919

Grant Thornton Limited

Bangkok

26 February 2026

Certified Public Accountants and International Business Consultants Grant Thornton Limited is a member firm of Grant Thornton grantthornton.co.th
International Ltd ("GTIL").  GTIL and the member firms are not  a worldwide partnership. Services are delivered independently by the
member firms, which are not responsible for the services or activities of one another. GTIL does not provide services to clients.
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Attachment 1 : Details of directors, executives, controlling persons, the person assigned to take the highest 

responsibility in Accounting and Finance, the person assigned to take direct responsibility for accounting supervision, 

the Company’s secretary, and the representative for contact and coordination in case of a foreign company

Link to attachment : https://eonemedia.setlink.set.or.th/report/

0220/2025/1774308411375.pdf

Attachment 2 : Details of the directors of subsidiaries

Link to attachment : https://eonemedia.setlink.set.or.th/report/

0220/2025/1774308411392.pdf

Attachment 3 : Details of the Heads of the Internal Audit and Compliance Units

Link to attachment : https://eonemedia.setlink.set.or.th/report/

0220/2025/1774062449385.pdf

Attachment 4 : Assets for business undertaking and details of asset appraisal

Link to attachment : https://eonemedia.setlink.set.or.th/report/

0220/2025/1774481533072.pdf

Attachment 5 :  Unabridged policy and guidelines on corporate governance and unabridged code of business conduct 

prepared by the Company

Link to attachment : https://eonemedia.setlink.set.or.th/report/

0220/2025/1774062449133.pdf

https://eonemedia.setlink.set.or.th/report/0220/2025/1774308411375.pdf
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Attachment 6 : Report of the Audit Committee

Link to attachment : https://eonemedia.setlink.set.or.th/report/

0220/2025/1774062449221.pdf

https://eonemedia.setlink.set.or.th/report/0220/2025/1774062449221.pdf
https://eonemedia.setlink.set.or.th/report/0220/2025/1774062449221.pdf

