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 website : https://www.ms-ad-hd.com

MSIG Insurance (Thailand) Public Company Limited a member of 

Strong Financial Credit Rating

As of June 28, 2023

Group 

is a company in the world's leading non-life insurance group

locations
nationwide

people 

Employees

million
Baht

Gross Written
Premium 2023

Network

Operating in
Thailand 

years



04    MSIG Insurance (Thailand) Public Company LimitedReport on the Performance

Mr. Arnop Phorndhiti Mr. Rattapol  Gitisakchaiyakul
Chief Executive OfficerChairman of the Board of Directors 
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           In 2023 the overall Thai Economy expanded by 1.9%, falling from the 2.5% growth recorded
in 2022, mainly due to the slowdown in the county’s exports and industrial production. 
The Thai non-life insurance business however continued to grow following the country
economic recovery,  the establishment of a new government, the continuing recovery of
tourism both domestic and international, and the increase in car sales, especially Electrical
Vehicles (EV), all of which had a positive impact on the non-life insurance industry.

           The Company earned  annual gross written premium of Baht 4,627 million, which slightly
decreased from Baht 4,652 million in 2022. The Company however earned a record high
underwriting profit of Baht 210 million, which was higher than in 2022 and better than the 2023 
Business Plan. 

           MSIG (Thailand) had investment income of Baht 66 million for the year, exceeding the 2023
Business Plan, which mainly derived from realized gains from securities trading, and income 
from bonds, interest, and dividend payments. 

           The Company’s Profit after Tax was Baht 230 million, a significant increase over the 2022
result (of Baht 143 million). Earnings for the year were Baht 161 per share. The Company’s
Equity position increased slightly from Baht 1,835 million in 2022 to Baht 1,977 million in 2023. 
The Capital Adequacy Ratio improved to 359%, increasing from 320% in 2022, 3.5 times higher 
than the required regulatory ratio (of 100%). The Company therefore maintained its strong 
financial position and has the capital funds to support sustainable business development going
forward.

            For 2024, the Company aims to be a leader in digital insurance not only for Travel insurance
but also in other classes of business, such as Usage-Based Motor Insurance (UBI), and Home 
& Shop Insurance with expansion through new and existing business alliances. We are also
looking for new business opportunities with various strategic products such as Personal
Cyber Insurance and Commercial Property Insurance to further drive profitable growth. In
addition, the Company will continue to build up its capabilities and embed ESG (Environmental 
Social Governance) principles for sustainable growth into our corporate culture. 

           On behalf of the Company’s Board of Directors, we would like to take this opportunity to 
sincerely thank all stakeholders who helped to contribute to the Company’s successes in 2023.

             In 2023, MSIG Thailand regained its top No. 1 market share position in providing Travel Insurance
generating gross written premium of Baht 574 million, representing 24% of the travel insurance
market.

Yours faithfully,

Report on the Performance

Mr. Arnop Phorndhiti Mr. Rattapol  Gitisakchaiyakul
Chief Executive OfficerChairman of the Board of Directors 



Mr. Clemens Philippi
Director,

member of the Audit Committee 
and the Nomination 

and Remuneration Committee
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Mr. Sanit Rangnoi

 Mr. Rattapol Gitisakchaiyakul

Mr. Arnop Phorndhiti
Chairman of the Board of Directors 

Independent Director,
member of the Nomination 

and Remuneration Committee 
and the Chairman of the Audit Committee

Mr. Dhevan Liauburindr
Director

Mr. Tetsuya Adachi

Director and Chief Executive Officer

Director 
and Chairman of the Nomination 

and Remuneration Committee

Mr. Boonchu Angchaisuksiri
Independent Director

and member of the Audit Committee



Note:* Mr. Clemens Philippi was appointed as the Company’s director instead of Mr. Alan John Wilson from
3 April 2023 according to the resolution of the Board of Directors meeting on 15 March 2023

6,1336,133

4,3674,367
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Declaration of Directors on a direct or indirect interest in any contract which is made by 
the Company during an accounting year

Declaration of holding of shares or debentures of the Company or an affiliated  company

-None-

(as at 31   December 2023)
st

Name of Company    : MSIG Insurance (Thailand) Public Company Limited.

Registration No.

Head Office

               : 

               : 

0107555000414 

 1908 MSIG Building, New Petchburi Road, Bangkapi, 

                                                          Huay Kwang, Bangkok 10310 Telephone : +66 2825 8888  Fax : +66 2318 8550 

                           
Type of Business                             Insurance 

Registered Capital                         1,426,662 Ordinary shares, in a total value of 142,666,200  Baht

Paid-up Capital                   :            1,426,662 Ordinary shares, in a total value of 142,666,200 Baht

Legal entity which MSIG holds share exceeding 10%           :                    -None-

: 

: 

Change
Number of Shares held
as at 1   January 2023

st 
Number of Shares held

as at 31    December 2023
st Name of Directors

1. Mr. Arnop Phorndhiti

5.  Mr. Clemens Philippi*

2. Mr. Tetsuya Adachi

3. Mr. Sanit Rangnoi

4. Mr. Dhevan Liauburindr

6. Mr. Boonchu Angchaisuksiri

7. Mr. Rattapol Gitisakchaiyakul



Senior Vice President, 
Finance and Accounts

Senior Vice President,
Compliance and Legal

Senior Vice President, 
Information Technology

Senior Vice President,
Human Resources

and Customer Experience

 Senior Vice President, 
Claims

Senior Vice President, 
Internal Audit

Chief Executive Officer 

CEO

Senior Vice President, 
Underwriting
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Mr. Rattapol Gitisakchaiyakul

Miss Pawana Thaisuwan Miss Sathaporn Thaneerat

Miss Suppawan NakapanantMrs. Lalita Suwanarat

Dr. Somkiat SakulsuraekkapongMr. Worapon Lopansri

Miss Suporn Raopitiwongkul



Internal Audit

 Audit Committee

Chief Executive Officer

Business
Development Human Resources

and  
Customer Experience

Enterprise Risk 
Management 

and 
Actuarial Services

Claims UnderwritingInformation
Technology

Compliance and Legal     Finance
and Accounts

Chairman of the Board of Directors 
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Mr. Arnop Phorndhiti

Mr. Rattapol Gitisakchaiyakul

Achievements

2014 : Consumer Protection Thailand Call Center Award 

2015 : Consumer Protection Thailand Call Center Award 

2016 : Prime Minister Insurance Award 2017 for Best Thailand Non-Life Insurer, 

2017 : Consumer Protection Thailand Call Center Award 

2019 : Happy Provident Fund Company Award

2020 : Organization of the Year – Insurance Services and Social Contribution

2020 :  BSA Building Safety Award

2021 :  DhepMahesak  Award

           :  Most Innovative Customer Centric Digital Insurance Product

2022 :  MEA ENERGY AWARDS 2022

2023 : Prime Minister’s Insurance Award for Outstanding Sustainable

               Development
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Mission & Vision 

Core Values

Mission : To contribute to the development of a vibrant society
                      and help secure a sound future for the planet, by enabling
                      safety and peace of mind through the global insurance and
                      financial services business.

Vision :    To create a world-leading insurance and financial services group
                      that consistently pursues sustainable growth and enhances 
                      corporate value.

Customer Focused
We continuously strive to provide security to our customers and achieve customer satisfaction.

Integrity
We are sincere, fair and just in all our dealings.

Teamwork
We achieve mutual growth by respecting one another’s individuality and opinions and by 
sharing knowledge and ideas.

We make continuous efforts to improve our skills and proficiency to provide high quality services.

Innovation
We listen to our stakeholders and continuously seek ways to improve the way we work
and do business.

Professionalism



Sustainability Management 2023

Advanced technology has been used by the company to provide a comprehensive
range of services to assist both customers and business partners. These services
encompass tasks like creating quotes, issuing insurance policies, and handling
accident notifications. The emphasis lies in leveraging different resources to
enhance efficiency and productivity. By deploying diverse business strategies
across all departments, the company has successfully delivered notable outcomes
in its operations. These achievements have resulted in decreased paper usage, 
financial savings, and general enhancements in operational efficiency. The outcomes 
are aligned with the objectives set out in Sustainable Development Goal 12 - promoting
responsible consumption and production.

Environment

Encouraging the use of Flexible Work Arrangements (FWA) among employees is another
successful strategic factor in reducing the dependence on energy resources for commuting,
without compromising service quality. By adopting this approach, customers and
partners can still experience convenience and efficiency when accessing services through
various communication channels such as email, telephone, and web applications. This
not only decreases energy consumption but also plays a significant role in promoting
a sustainable environment by reducing air pollution and protecting our planet. Such 
practices also are aligned with the objectives of Sustainable Development Goal 12 - 
responsible consumption and production, and Goal 13 - climate action.

The company recently made a positive change to services by switching from single-use
plastic envelopes to paper envelopes for delivering policy documents to customers.
This eco-friendly adjustment aims to decrease the use of plastic, ultimately benefiting
the environment. Approximately 300,000 plastic envelopes are being replaced with
more sustainable paper material each year as a result of this switch. This initiative 
promotes environmental mindfulness by raising awareness among employees and 
policyholders about the importance of reducing single-use plastics, The outcomes 
are aligned with the objectives of Sustainable Development Goal 12 - responsible
consumption and production, and Goal 13 - climate action.
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Throughout 2023, MSIG Insurance (Thailand) Public Company Limited introduced a range of sustainability 
initiatives, focusing on three main areas of responsibility, the first being the company's commitment to 
environmental responsibility. The second, the social element, concerns the Company's duty to society in
the proper handling of its relationships and communication with its employees, partners, customers,
and key stakeholders. The third area is adherence to upholding good governance and ensuring responsible
practices to ensure the proper efficient, transparent, and auditable management of our operations.

Climate change and other environmental matters pose a potential risk to business and could lead to
adverse events from natural disasters. These events have the capacity to significantly disrupt business 
operations. Property or financial loss caused by natural calamities result in claims incurred to policyholders
under insurance plans that include protection against disaster-related damage. Strategies have therefore
been implemented to help reduce exposure to such risks, including the following:



In the year 2023, the company recognized the significance of implementing
building safety management measures. This is important for enhancing the
well-being of building occupants and minimizing the potential risk of accidents 
that may arise during work activities. As a proactive step towards ensuring
building safety, the company actively took part in the prestigious BSA Building
Safety Awards 2023. The assessment process involved rigorous evaluation
based on safety standards, including adherence to fire prevention and suppression
 regulations, as well as ensuring the availability of proper functioning
equipment. Thanks to commendable efforts in maintaining good building
safety practices, the company was honored with a Bronze Award. Additionally,
 the company also showcased its commitment to safety and excellence by
participating in the "GEN THAI AWARD" 2023, which focused on the design
and installation of generators. Through adhering to strict standards and safety
protocols, particularly in generator design and installation at the MSIG building
 (Head Office), the company further demonstrated its dedication to ensuring
top-notch safety measures across its operations and the company was honored 
with a Bronze Award.
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Raising awareness and promoting eco-friendly lifestyle changes are key objectives of the MSIG Green
InWasteMent project, aimed at improving waste management practices. Over 180 employees
are actively involved in the project and benefit from working with professionals in the waste
management field and community. The initial phase involved identifying ways to minimize daily waste
production and finding opportunities to repurpose waste materials. Participants are educated on
the importance of different types of waste to make informed choices. The project focuses on converting
waste into useful resources while reducing our environmental footprint. The management of various
types of waste involves the transformation process of waste into renewable energy resources while
minimizing environmental impact. The outcomes of this initiative have significantly contributed to
carbon reduction efforts. Over the year, staff members have collectively reduced carbon emissions
by a total of 4,283.36 kg CO2e, in alignment with Sustainable Development Goal 2 – zero hunger,
Goal 3 - good health and well-being  and Goal 13 - climate action.



The company is dedicated to creating shared value by addressing employee well-being, promoting diversity 
and inclusion initiatives, and fostering a safe and inclusive work environment.

The company aims to make financial opportunities and risk protection more accessible through the introduction 
of innovative insurance products. Recognizing the significance of educating consumers about risk
management tools, we have developed a specialized mechanism for motor insurance that is designed to
boost confidence and foster a positive perception of insurance. A new feature that has been introduced
to motor insurance is 'Drive Any Car' insurance, where the policy holder is covered while driving any car
under the terms and conditions of their insurance policy, allowing for multiple vehicles to be covered 
under one policy. Ensuring road safety is a top priority for the company, as we are committed to offering
consumers peace of mind. Furthermore, the company aims to provide customers with access to competitive
premium rates, especially when insuring multiple vehicles. This removes the necessity of buying individual 
insurance policies for each car, simplifying the process for customers. Ultimately, these efforts contribute
to achieving Sustainable Development Goal 8 - decent work and economic growth and Goal 9 - Industry, 
Innovation, and Infrastructure.

Society 
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The company has shown compassion by contributing funds to support people affected by the recent
earthquakes in Türkiye  and Syria through the ‘Friends Help Friends’ initiative Friends Help Friends
(HELP and PRAY for Türkiye-Syria). The catastrophic earthquake that struck Türkiye and Syria
caused extensive damage and casualties, leaving numerous people without proper shelter and access
to sufficient food. In response to this crisis, both the company and employees wanted to show they cared 
for those affected by offering support and encouragement during this challenging period. The company
matched employees' donations by adding an additional sum equal to the original donation amount.
This generous contribution was passed on to the Thai Red Cross Society, who assisted the Turkish Red
Crescent Society and the Syrian Arab Crescent as part of the International Red Cross Movement. We are 
dedicated to addressing the urgent challenges posed by major disasters and climate change, in alignment 
with Sustainable Development Goal 2 - zero hunger, Goal 3 - good health and well-being and Goal 13 - climate
action.
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The company has established policies and guidelines to promote diversity and inclusion. In line with
this, MSIG Thailand is committed to supporting equality and respecting human rights, particularly
through its employment initiatives for individuals with disabilities. In 2023, the company partnered 
with the Thailand Labor with Disability Federation to assist individuals with disabilities in securing 
sustainable employment opportunities. This collaboration aims to empower disabled individuals to 
generate income and achieve more independence. As part of this effort, the company provides financial 
support to disabled individuals working as tailors in Bangkok and those engaged in selling a la carte 
food in Chiang Mai Province, all in accordance with the Sustainable Development Goal 1 - no poverty, 
Goal 8 – decent work and economic growth, and Goal 10 – reduced inequalities.
More information about the company's policy on human rights can be found on the MSIG website.
https://www.msig-thai.com/th/msad-insurance-group-basic-policy-human-rights 

The company actively partners with external organizations to participate in various social responsibility 

events aligned with other Sustainable Development Goals, these activities include:

In 2023, The company collaborated with the Institute of Pathology at Phramongkutklao Medical Center

 to organize blood donations. By contributing their blood, employees not only help patients in need 

but also play a role in building a more compassionate society. Their generous donations can truly make

a difference in someone's life. In total, 77,850 cc of blood was collected from donors during this event. 

Furthermore, the company has implemented wellness initiatives for our employees with several

programs aimed at enhancing employee well-being throughout the year, such as annual health

check-ups, vaccinations, and exercises. In addition, "FAT Becomes FIT Season 4" was held with the

objective of helping employees achieve a healthier and more toned physique within a period of 60 days.

This initiative aims to instill a sense of responsibility towards maintaining physical health among

employees. By establishing a better equilibrium in their daily routines and providing access to

fundamental healthcare privileges, employees are encouraged to take charge of their own well-being. 

This is in line with Sustainable Development Goal 3 - good health and well-being.

The annual Ploenchit Fair has been a significant social event in Thailand for many years. Established in 

1957 by the British Community in Thailand Foundation for the Needy, this event has become

a longstanding tradition. Over the past two decades, the fair has managed to raise over 55 million Baht, 

all of which has been donated to various charitable organizations across Thailand. With over 30 years 

of participation, the company has shown unwavering support for the Ploenchit Fair and its noble causes 

which is also in line with Sustainable Development Goal 3 - good health and well-being.



Sustainability Management

The company shows its support for the "My Future Project" through collaboration with the World 
Vision Foundation of Thailand. A donation box has been placed at the MSIG Head office building for 

contributions towards this project. The funds will be utilized to improving the lives of children, families,

 and their communities through the foundation’s activities such as child sponsorship, sustainable

community development, advocacy, relief, youth development, child protection, and early child-care

development. We share the belief that it is important to consider the potential impact on children, 

families and their communities when addressing the various factors that affect their lives. By providing 

support, care, and opportunities for growth, we can contribute to creating a brighter future for them. 

Ensuring the well-being of vulnerable children within the community is crucial for enhancing their

quality of life and overall happiness, in alignment with the Sustainable Development Goal 1 - no poverty,

Goal 3 - good health and well-being and Goal 4 - quality education.

Every year, the company collects old desk calendars from staff members to give to the Foundation for 

the Blind in Thailand. In the year 2023, we collaborated with Chulalongkorn Hospital on the 

"PLUS+Punsuk" initiative. All calendars and additional contributions go towards supporting the

Foundation for the Blind in Thailand, helping to produce Braille materials for those with visual

impairments and encouraging ongoing education opportunities. This activity is aligned with Sustainable

Development Goal 4 - quality education. 

The company has shown its support for employees and the community by purchasing wreaths to offer

condolences during times of loss within the employees' families. The company sources its products from

socially responsible organizations like Carenation and Boon-Wreath, which provide opportunities for

career growth and prioritize environmental sustainability. Additionally, for every order placed, 10% of

the proceeds go towards charitable causes through the Thai Red Cross and other reputable foundations. 

This activity is aligned with Sustainable Development Goal 1 - no poverty and Goal 8 – decent work and

economic growth and Goal 10 - reduced inequalities.

The company participated in the 4th AEON Mini Marathon event alongside some key business partners,

under the theme "TO THE DELIGHTFUL FUTURE". All proceeds from the registration fees of the 

charity run (without subtracting expenses) were given to the Ramathibodi Foundation to assist in the 

"Project to develop innovations in cancer treatment" contributing towards shaping the future of 

cancer treatment. About 1,300 runners gathered for the run at Queen Sirikit Park (both in person and 

some virtually), and donations were collected in addition to the entry fees for the charity race. 

The company is dedicated to supporting initiatives that promote employees' well-being and encourages 

them to make their health a top priority. This initiative aligns with Sustainable Development Goal 1 - 

no poverty and Goal 3 - good health and well-being.
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No Gift Policy Zero DUA Anti-Bribery Conflict
of Interest

Improper
Payment

Whistle Blowing Harassment Discrimination

Sustainability Management

At the forefront of the company's focus is creating a corporate culture that is built on the principles of

good governance. This involves upholding legal and regulatory standards to foster business practices

that are ethical, transparent, and equitable for both clients and stakeholders. Additionally, the company 

implements ethical frameworks and protocols for its employees to adhere to, some examples of company

policies that support ethical conduct include a strict No Gift Policy, Anti-corruption measures, and a firm 

Zero Tolerance Policy towards unlawful activities. The company upholds strictly policies such as Anti-Bribery 

guidelines, Conflict of Interest regulations, protocols against improper payments, and has procedures

for reporting violations, Whistle blowing protocols, and stringent rules against Harassment and

Discrimination. Complying with changing laws and regulations that impact daily operations is of utmost 

importance to the company. This involves following cyber security protocols, protecting data, and 

maintaining the privacy of personal information. The company has established precise protocols for

managing personal data, which includes procedures for safely returning and disposing of information 

as required. We make an effort to promote awareness and cultivate a better comprehension of the 

company's policies. We believe it is important to consistently follow these guidelines and protocols. 

The company organizes regular training sessions focusing on governance, legal compliance, and 

regulations for all employees. Furthermore, we provide support to help coordinate training for the 

company's external associates. In modern-day Thailand, online platforms and media channels are

 flooded with sensitive information that could potentially be exploited, including the confidential data 

of clients and business collaborators. The company therefore keeps well-informed about such 

challenges and proactively works towards finding the best possible solutions. 

Governance

More information about the company's policy on data privacy can be found on the MSIG website. 

https://www.msig-thai.com/en/privacy-policy
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MSIG Insurance joins hands with  Freeland Foundation to promote biodiversity at Dong Phayayen.

MSIG Insurance together with the Freeland Foundation, a wildlife NGO, organized a Surviving Together
Activity aimed at helping to reduce illegal hunting and to promote and monitor the protection of wildlife
in national parks. The activity focused on the biodiversity conservation area of the Dong Phayayen – in
the Khao Yai forest, a 6,000 square kilometer park, which is registered as a UNESCO World Heritage Site.
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MSIG Insurance  won the 2022 award for the outstanding non-life insurance company with
sustainable development in the insurance industry.
MSIG Insurance  won the 2022 award for Outstanding Non-life Insurance Company with Sustainable
Development in the insurance industry. Our Sustainable Development Goals are in line with the
Sustainable Development Goals (SDGs) of the United Nations. MSIG Thailand has good governance
management and a stable financial position, aiming to be recognized also for implementing activities
with environmental, social and quality of life improvement according to ESG guidelines.
Mr. Rattapol Gitiisakchaiyakul, Chief Executive received the award from Mr. Krisada Chinawicharana,
Deputy Minister of Finance at the Prime Minister's Insurance Awards 2023 award ceremony, held on
Friday, 8th September 2023, by the Office of the Insurance Commission (OIC).



MSIG Insurance launches 'Drive Any Car’, a new motor insurance that does not follow cars
but follow people.
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MSIG Insurance launched “Drive Any Car”, a new motor insurance plan, which for the first time in Asia
covers all vehicles that the insured drives; a single driver’s license is used to apply for the motor insurance
without the need for car inspections. Drive Any Car offers 2 plans, Motor Type 3 and Motor Type 3 Plus,
with premiums starting from 2,890 Baht. The plans cover third party injury and property as well as
damage to the vehicle being driven at the time of the accident.
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Financial Highlights

2023Year 2022 2021

Gross Premium Written Net Profit

Equity
Total Assets

Summary Financial Information  (Million Baht)



4,652

3,708

116

60

143

6,639

4,804

1,835

4,627

3,740

210

66

230

7,202

5,225

1,977

4,105

3,211

215

88

245

6,356

4,501

1,855

20222023 2021

No. Type of services Name Amoun
 (Million Baht)

Audit of annual financial statements and review
quarter financial statements of 2023

Mr. Jedsada, Leelawatanasuk 
/ KPMG Phoomchai Audit Ltd.

Mr. Jedsada, Leelawatanasuk 
/ KPMG Phoomchai Audit Ltd.

Mr. Jedsada, Leelawatanasuk 
/ KPMG Phoomchai Audit Ltd.

Mr. Burin Yenthanakorn  
/KPMG Phoomchai Tax Ltd.

Review half-year and audit annual Risk-Based
Capital Reports of 2023

Review accounting treatment of TFRS17 Insurance 
Contract

Review the preparation and modification in transfer
pricing reports of 2020 and 2021

1.831

2

3

4

0.56

0.50

0.40

Auditor's Remuneration in 2023 

3.3%
2.2%

4.1%
12.1%

7.8 %

13.7 %

39
0%

35
9%

32
0%
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Capital Adequacy Ratio Return on Equity Return on Total Assets

Financial Ratio (%)

31 December (Million Baht)

Gross Premium Written

Net Premium Earned

Underwriting Profit

Investment income and gains on investment

Net Profit

Total Assets

Total Liabilities

Equity
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MSIG Insurance (Thailand) Public Company Limited 
1908 MSIG Building New Petchburi Road, Bangkapi,
Huay Kwang, Bangkok 10310
Tel +66 (0) 2825 8888  Fax +66 (0) 2318 8550




