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1.  

2.  

3.  

1. Organizational structure and operation of the group of companies

1.1 Policy and business overview

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

Message from the chairman

The year 2025 marks a significant transitional year for Indigee Public Company Limited.  From operating ("the Company")

as a digital technology service provider to becoming a public company listed on the Market for Alternative Investment 

(mai) last October, this listing on the capital market reflects the company's readiness to achieve long-term growth under 

a management structure that adheres to high standards, transparency, and good corporate governance, while also 

enhancing its potential to expand business and develop technology to respond to the changes in the digital economy.

Currently, organizations worldwide are rapidly adapting to the fully digital era. Technology is no longer merely a tool to 

support business operations but has become a crucial infrastructure that defines an organization's competitive 

capabilities. Therefore, the company focuses on being a technology partner for various organizations through 

comprehensive services ranging from technology consulting, software and hardware procurement and development, to 

the design and development of websites, computer programs, and digital platforms that meet the demands of doing 

business in the digital age.

The company prioritizes the development of solutions that can create added value for customers by integrating 

technological expertise with an understanding of business processes to design efficient, flexible systems that can 

support the organization's future growth. Modern technology trends such as cloud computing, artificial intelligence, big 

data analytics, and digital platforms create new opportunities for the business sector. Therefore, the company 

continuously focuses on developing capabilities in these technologies to enhance its competitive potential and drive 

sustainable growth.

The company recognizes that the key factors for success in the technology business are personnel and knowledge. 

Therefore, the company continuously focuses on developing the potential of its team, fostering an organizational 

culture that supports learning and innovation in digital and AI fields, to elevate service standards and enhance the 

capability to develop solutions that meet the rapidly changing market demands.

The listing on the stock exchange is also another significant step that strengthens the company's financial structure and 

provides opportunities for the company to invest further in technology, innovation, and new business ventures. The 

Board of Directors is committed to conducting business under the principles of good corporate governance, alongside 

fostering sustainable growth and creating value for shareholders and all stakeholders.

On behalf of the Board of Directors, I would like to express my gratitude to all shareholders, investors, customers, 

business partners, and employees for their continuous trust and support. The collaboration of all parties is a crucial 

force that enables the company to develop and achieve continuous growth.

- Signed -
Assistant Professor Dr. Phusit Wonglorsaichon

Chairman of the Board of Directors

Vision

To be a leader in creating innovation in work processes to drive business in the digital era.

Objectives

Develop platforms and ecosystems with digital technology to strengthen the business sector.

Support organizations in meeting accepted standards and requirements to enhance the competitiveness of Thai 

businesses for growth both domestically and internationally.
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3.  

1.  

2.  

3.  

4.  

5.  

6.  

To be a center for adopting digital technology and modern work innovations to help enhance organizational 

capabilities and digital personnel development.

Goals

With a steadfast commitment and dedication to providing consulting and developing digital platforms to continuously 

solve problems and meet business needs for clients, the company has the following key business objectives:

1. Create future-proof work platforms.
The company believes that the path to success for every organization stems from implementing effective work 

frameworks for developing both individuals and the organization simultaneously. This concept leads to the creation of 

unique innovative work platforms, ready to help all organizations adapt to every changing condition, and can be used 

to support organizations in achieving clear business and social growth according to their planned objectives.

2. Develop a digital ecosystem for growth.
The company promotes networking between the company and its partners to foster mutual business growth, covering 

both product sales and services. This collaborative model encourages the use of innovative software to advance 

businesses and services digitally, enabling competitiveness both domestically and regionally.

3. Strive for operational excellence.
The company implements global service standards to control its operational processes, aiming to elevate the 

organization to excellent operational standards to ensure confidence in creating outstanding business service models. 

This is supported by a quality control team and a training team to facilitate our services towards the company's 

excellence.

4. Corporate governance for sustainability.

The company is committed to operating under the principles of good corporate governance and continuous 

organizational development, by promoting the use of the company's innovations to create value for stakeholders in 

both the business and social sectors.

Business strategies

Aim to achieve success and enhance sustainable business capabilities with ready-to-use digital innovation tools.

Collaborate in research and development of innovations using digital technology to support the creation of 

innovative organizations.

Develop the potential of personnel to become digital professionals.

Build brand and marketing to support the adoption of digital innovations by Thais to enhance business value.

Collaborate with leading global technology companies to bring modern innovations to support operations.

Expand digital business service centers to support comprehensive digital consulting and services for partners and 

customers both domestically and regionally.

1.1.2 Material changes and developments

Details regarding material changes and developments

years Material changes and developments

2025 In April, the Annual General Meeting of Shareholders for 2025, held on April 23, 2025, resolved to 

approve the payment of dividends from the company's operating results and retained earnings for the 

year 2023 and 2024, totaling 0.21 Baht per share, or an aggregate amount of 15.00 million Baht.

2025 In August, the Board of Directors' Meeting No. 3/2568, held on August 13, 2568, resolved to approve the 

payment of an interim dividend from the company's operating results and retained earnings for the year 

2567, totaling 0.12 Baht per share, or an aggregate amount of 8.50 million Baht, which will be paid to 

shareholders on September 10, 2568.
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years Material changes and developments

2025 October, listed on the mai stock exchange on October 24, 2025

2024 In June, the company obtained ISO 27001:2002 certification. This standard prioritizes information 

security management to safeguard data integrity, mitigate potential threats and damages, and minimize 

the risk of data breaches through comprehensive data protection for businesses and organizations.

2024 In July, the Extraordinary General Meeting of Shareholders No. 1/2024 resolved to approve an increase 

in the company's registered capital by 33.00 million Baht, from the company's original registered capital 

of 3.00 million Baht to 36.00 million Baht. This was achieved through the issuance of 3.3 million new 

ordinary shares with a par value of 10 Baht, to fund the expansion of services and serve as working 

capital for the business. The said newly issued ordinary shares have been fully paid.

2024 In August, the company received the Outstanding Service Provider award at the 16th National SME 

Excellence Awards, organized by the Office of Small and Medium Enterprises Promotion (OSMEP).

2024 November

On November 8, 2024, the Board of Directors' Meeting No. 5/2024 resolved to approve an interim 

dividend payment from the company's operating results and retained earnings, totaling 5.56 Baht 

per share, or an aggregate amount of 20.00 million Baht.

On November 23, 2024, the Extraordinary General Meeting of Shareholders No. 2/2024 

unanimously resolved to approve the following important matters:

Converted from a limited company to a public limited company and changed its name to

Indigee Public Company Limited

Converted the par value of shares from 10 Baht per share to 0.50 Baht per share.

Resolved to increase the company's registered capital from 36.00 million Baht to 50.00 million 

Baht, divided into 100.00 million ordinary shares with a par value of 0.50 Baht per share, by 

allocating 28.00 million newly issued shares for public offering.

The company registered its conversion from a limited company to a public limited company with 

the Department of Business Development, Ministry of Commerce, on November 26, 2024.

2023 In March, the company received The Best Performance Award – Live Acceleration Program 2023 from 

the Stock Exchange of Thailand.

2023 In April, the company obtained ISO 9001:2015 certification (Quality Management System: QMS), which is 

a standard system from the International Organization for Standardization. This enables the company to 

effectively control quality and operational procedures through detailed system-based inspection of 

production, installation, and service processes.

2023 July

The company was appointed as a Microsoft Solution Partner: Infrastructure (AZURE) under the new 

Microsoft Cloud Partner Program from Microsoft Corporation.

The company launched the Life+ product, a proprietary software program developed by the 

company for managing the lifestyles of the new generation, such as Smart home systems, IoT, AI-

Blockchains, Metaverse, Robotics, etc.
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1.  

2.  

years Material changes and developments

2022 In February, the Company launched Work+, a ready-made program developed by the Company to 

centralize work management in modern organizations. This program can connect all internal and 

external services within a single application for maximum efficiency, and also includes an Automated 

Self-Service Platform for businesses offering comprehensive online services, capable of supporting 

employees, customers, and partners on a single platform.

2022 March

The company received the Microsoft Culture Innovation Award from Microsoft Corporation

The company launched Biz+, a proprietary software package developed in-house for business 

management for entrepreneurs.

The company received ISO/IEC 29110 certification, a standard focused on certifying the quality of 

management or software products for small organizations/entrepreneurs, specifically controlling 

the quality of the software development process in terms of both management and technical 

aspects to ensure efficient operation.

2022 December. On December 16, 2022, the Board of Directors' Meeting No. 6/2022 resolved to approve the 

payment of an interim dividend from the company's operating results and retained earnings, totaling 

43.33 Baht per share, or an aggregate amount of 13.00 million Baht.

2021 The company has been recognized as Power Platform Partner of the year by Microsoft (Thailand) Co., 

Ltd.

2019 Relocated the office to No. 3, Phromphan 3 Building, 11th Floor, Soi Lat Phrao 3, Chom Phon 

Subdistrict, Chatuchak District, Bangkok.

2017 The company was awarded Top 25 Microsoft Solution Provider by APAC CIO Outlook.

2011 The company received the Microsoft Country Partner of the Year award from Microsoft Corporation.

2010 The company received the Microsoft Collaboration & Communication Partner of the Year award 

from Microsoft (Thailand) Co., Ltd.

The company received the Microsoft Custom Development & Software Package Solutions Partner 

of the Year award from Microsoft (Thailand) Co., Ltd.

2009 Relocated the office to No. 193/143, Lake Ratchada Office Complex Building, Ratchadaphisek Road, 

Khlong Toei Sub-district, Khlong Toei District, Bangkok.

2008 has been appointed as the sole official partner of OBS Pty Ltd. (operating under the name Nintex)

2006 The company was awarded Partner of the Year for Microsoft .NET Application from Microsoft (Thailand) 

Co., Ltd.

2005 Increase the registered capital by 1.00 million Baht, from the company's original registered capital of 

2.00 million Baht to 3.00 million Baht, through the issuance of 100,000 new ordinary shares with a par 

value of 10 Baht. The proceeds will be utilized for investment in service expansion and as working 

capital for the business. The aforementioned newly issued ordinary shares have been fully paid.

2003 Relocated the office to No. 208 Wireless Road, Soi Langsuan, Lumpini Subdistrict, Pathum Wan District, 

Bangkok.
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years Material changes and developments

2002 Increase the registered capital by 1.00 million Baht, from the company's original registered capital of 

1.00 million Baht to 2.00 million Baht, through the issuance of 100,000 new ordinary shares with a par 

value of 10 Baht. The funds will be utilized for investing in service expansion and as working capital for 

the business. The aforementioned newly issued ordinary shares have been fully paid.

2001 Relocated the office to No. 29/1, Unico House Building, Ploenchit Road, Langsuan Soi, Lumpini 

Subdistrict, Pathumwan District, Bangkok.

2000 The company was registered and established on March 1, 2000, with a registered capital of 1,000,000 

Baht, divided into 100,000 ordinary shares with a par value of 10 Baht each. Its head office is located at 

440/7 Ratchawithi Road, Phaya Thai Sub-district, Ratchathewi District, Bangkok. The objective is to 

conduct business in providing consulting services and developing information technology for 

organizations, website development, and the implementation of computer systems and technology 

networks.

1.1.3 Spending of the raised fund to serve the objectives declared in the registration statement for 

securities offering

The company offered its initial public offering ("IPO") of ordinary shares to the general public on October 15-17, 2025, 

for a maximum of 28,000,000 shares, representing 28.00 percent of the total issued and paid-up ordinary shares after 

the company's capital increase offering, at an offering price of Baht 3.00 per share. The company received net proceeds 

(after deducting underwriting fees and other expenses related to this offering) totaling Baht 74.95 million. The company 

hereby reports on the progress and utilization of funds received from the capital increase offering, in accordance with 

its objectives, as of December 31, 2025, as follows:

Objectives for Fund Utilization Fund Utilization 

Plan

(Million Baht)

Amount spent

Until December 

31, 2025

Remaining 

amount

As of December 

31, 2025

Estimated 

period of fund 

utilization

1. Research and product development 20.00 4.87 15.13 Within 

2025-2027

2. Expansion of offices and digital business 

service centers

25.00 1.03 23.97 Within 

2025-2027

3. Used as working capital for the company 29.95 12.74 17.21 Within 

2025-2027

Total 74.95 18.64 56.31

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
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1.1.5 Company information

Company name : INDIGY PUBLIC COMPANY LIMITED

Symbol : IDG

Address : No. 3, Promphan 3 Building, 11th Floor, Room 

1105-1110, Soi Lat Phrao 3, Chomphon Sub-district, 

Chatuchak District

Province : Bangkok

Postcode : 10900

Business : Provide consulting and procurement of software and 

hardware. Development including website design and

computer program development and digital platforms

Registration number : 0107567000490

Telephone : 0-2072-1900

Website : www.indigy.com

Email : ir@indigy.com

Total shares sold

Common stock : 100,000,000

Preferred stock : 0
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Diagram of organization's logo
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1.2 Nature of business

1.2.1 Revenue structure

 Indigee Public Company Limited ("the Company" or "IDG") operates a comprehensive digital transformation consulting 

and digital platform development business. It utilizes modern, leading-edge technology to establish business 

infrastructure for clients, guided by the concept "Simplify Work, Amplify Innovation." The Company is committed to 

creating innovative work solutions that continuously enhance organizational efficiency and strengthen business 

competitiveness in the digital era. This enables the Company to meet client needs by designing highly effective 

solutions tailored to business requirements, as well as seamlessly integrating them with clients' various existing systems.

 The Company possesses over 25 years of extensive industry experience in consulting and system development for 

leading organizations both domestically and internationally. It places the highest priority on developing highly efficient 

systems that continuously support client operations, which is a crucial factor in fostering business growth and success. 

The Company specializes in developing both centralized and decentralized work management systems that encompass 

organizational management. This enables organizations to efficiently manage resources and processes at every point 

and supports the utilization of data for in-depth analysis, leading to continuous development with modern technology, 

thereby aligning with and supporting the organization's long-term goals.

 The Company's revenue structure, categorized by service type for the period from 2023 to 2025, is detailed as follows:
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Revenue structure by product line or business group

2023 2024 2025

Total revenue from operations (thousand 

baht)
113.96 125.77 120.21

Revenue from Software Sales (thousand 

baht)
27.38 36.12 27.29

Revenue from Digital System Development 

Services (thousand baht)
56.97 51.78 50.80

Revenue from system and software 

maintenance services (thousand baht)
22.63 23.02 32.08

Revenue from other services1/ (thousand 

baht)
6.98 14.85 10.04

Others (thousand baht) 0.00 0.00 0.00

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

Revenue from Software Sales (%) 24.03% 28.72% 22.70%

Revenue from Digital System Development 

Services (%)
49.99% 41.17% 42.26%

Revenue from system and software 

maintenance services (%)
19.86% 18.30% 26.69%

Revenue from other services1/ (%) 6.12% 11.81% 8.35%

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

2023 2024 2025

Total revenue (thousand baht) 113.96 125.77 120.21

Domestic (thousand baht) 113.96 125.77 120.21

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) 1.05 1.49 0.29

Other income from operations (thousand 

baht)
0.00 0.00 0.00

Other income not from operations 

(thousand baht)
1.05 1.49 0.29

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

1.2.2.1 Product/service information and business innovation development

The company operates a business providing comprehensive digital system design and development services, including 

consulting services for Digital & AI Transformation and developing customized solutions for clients. This is achieved by 

leveraging expertise in both business and information technology to create and offer services, providing guidance and 

assistance to clients in preparing their businesses for the digital era. The company's services can be categorized into 

three main types based on its business operations: 1) Software sales, 2) Consulting services, system development, and 

system and software maintenance services, and 3) Other services, with details as follows.

1. Sale of Software

1. Software Distribution
    The software distribution model that the company sells can be classified into 2 groups:

1.1 Distribution of Software from Partners
    The Company has been appointed as a Business Partner of Microsoft Corporation ("Microsoft")     as a result of the 

Company's technical knowledge and expertise in Microsoft's cutting-edge products and technologies     , allowing the 

Company to bring these products to the cloud to meet the needs of the digital business. It is not limited to providing 

basic applications used in the office, such as Microsoft 365 (Microsoft Excel, Microsoft Word, Microsoft PowerPoint, 

Microsoft Outlook, Onedrive, Microsoft Team), but also ERP system software (Microsoft Dynamic 365).     Data Analytics 

Developing applications that meet specific needs with Low Code and Generative AI to Promote Digital Transformation 

for Businesses

    The company provides one-stop services. From consulting on choosing the right Microsoft 365 package     and 

solution for your organization's needs, to providing guidance on how to use it. Microsoft software is provided with after-

sales service and training for both casual and advanced users so customers can get the most out of Microsoft     

technologies for productivity and management.

Examples of Microsoft 365 software products sold by the company

Examples of Microsoft Dynamic 365 software products sold by the company
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    In addition to selling Microsoft License products, The Company also provides cloud system procurement and 

management services to customers, both in the form of leasing or purchase, and the Company is a partner in providing 

Microsoft Azure Cloud services, which is a highly secure and stable system that is recognized internationally. Partnering 

with these leading partners enables the company to provide Cloud that effectively meets the needs of customers' 

businesses It supports future business expansion and is in line with global safety and reliability standards.

    The Company has a subscription model that generates recurring revenue by granting licenses based on the number 

of users and the agreed period, and Perpetual License, which is a one-time fee that covers the core software required 

by modern organizations.

Examples of Partner Product Groups by Reseller Partner Company

1.2 Distribution of software developed by the Company itself.
    In order to respond to customer needs and rapidly changing trends in the technology business, the company has 

developed ready-made software. Currently, the company has a group of ready-made software developed by the 

company itself and ready to sell a total of 3 programs, including:

1.2.1  The WORK+ product line is a platform or application software that is a modern organizational work center tool 

that can connect and help elevate the work of the organization to drive quickly and efficiently. Supports mobile and 

web browsers WORK+'s products include WORK+, SUPERAPP, WORK+, AUTOMATE, and WORK+ HR. As follows:

1.2.1.1 WORK+ SUPERAPP
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WORK+ SUPERAPP It's a centralized platform for businesses, offering a wide range of functionality and services that 

enable employees to be more productive within a single app. Supports multiple languages with the following main 

features:

i) Communication
    This function enables seamless communication within the organization.

News Quick updates on corporate news Along with identifying the target group to send news.

Broadcast distributes information in all formats such as text, images, videos, and can be targeted.

Chat allows employees to instantly chat through private chats with colleagues.

ii) Employee Engagement
Helping to build engagement in the organization includes:

EXP+ (Experience Plus) A space to share experiences and opinions

Event & Activities Ready to verify identity with Digital ID and use the Intelligent Kiosk system to collect participant 

information.

Rewards Store & Redemption is a system to accumulate points and redeem rewards for employees and customers.

iii) Service Center
This function facilitates the service of employees and the organization.

Digital IDis a system that creates digital profiles to verify identity with various activities with high security.

Smart Check-in/Check-out is an attendance and check-out record system that can be done anytime, anywhere, 

with tracking of fellow employees.

People Directory makes it easy to find contact information for fellow employees. Ease of collaboration.

iv) Personalize
Functionality that allows employees to customize the usage according to their preferences

Theme Settings Customize the application theme according to the employee's style.

ME Dashboard: A personalized dashboard that can be customized to reflect the user's identity.

Profile Settings for easy management of personal information and social media connections.
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1.2.1.2    WORK+ AUTOMATE
WORK+ AUTOMATE It is an automation platform designed to help businesses work more efficiently. By changing the 

traditional way of working. (Manual) to automated processes that help organizations run smoothly. Especially the work 

that has to go through many departments. Approvals Transparency It reduces the use of unnecessary resources such as 

paper and energy consumption, reduces carbon footprint, and helps organizations use resources more efficiently to 

meet sustainability (ESG) standards. that is environmentally and socially friendly.

The main features are as follows:

Get ready-to-use templates and get up and running with templates designed and easy to use. Reduce 

cumbersome procedures

Supports all devices Smooth operation with mobile This allows users to work anywhere, anytime.

Document work history Transparently monitor changes at every step with security standards.

Forms on demand are easy to customize and meet your organization's needs.

Clear workflows, clearly displayed steps, and easy to follow. Reduce confusion in the process

There is a notification system so that users do not miss any important tasks that need to be reviewed or approved.

Create and customize forms Easily create new forms or customize existing ones.

Connect to other systems: Support connection to other systems in the organization via API.

Work from anywhere, anywhere Users can work easily and without interruption.

Multilingual support Available in both Thai and English
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1.2.1.3    WORK+ HR
    WORK+ HR It is a platform designed to help manage human resources in the user's organization more smoothly and 

efficiently. It brings together all the important features in a single platform. To enable users to manage the process. HR 

All with ease. Simplify paperwork and interdepartmental coordination, while increasing efficiency and transparency at 

every stage.

The main features are as follows: The Service Center integrates the management of all employee requests. 

Whether it's a problem or a query, it helps to make the service fast and efficient.

News & Announcement communicates important information to all employees through a central platform. 

Whether it's company news, important event alerts, or event announcements.

Employee Directory quickly searches for employee information. Simplify communication and team collaboration.

Attendance & Leave Management: Easily track attendance and manage leave requests. It can be approved or 

rejected with a single click.

Managing expenses and overtime Expense & Overtime Management Increase transparency in the process of 

managing employee expenses and requesting overtime

The Experience+ Community creates a space for employees to share.pinions, experiences, and ideas to encourage 

participation and create a positive work culture in the organization.

Request Management and Approvals Approval Workflow: A convenient and easy-to-use approval system for 

requests for leave, expenses, or new positions. The system will allow managers to quickly approve or reject it. 

Reduce complex document work.
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Smart Notifications automatically alert users to help users not miss important information or necessary actions.

PDPA Document and Policy Management helps users manage their personal data protection documents and 

policies in a systematic, secure manner and strictly comply with PDPA laws.

1.2.2 The BIZ+ product line is a business platform developed to meet the sales and service needs of businesses and 

industries. It can be connected to POS, kiosks, and tablets for front-of-store and branch services, and is used to control 

sales and service for service centers, stores, and restaurants by helping to monitor and evaluate the work process 

within the store. Reduce workflow Check It helps customers to believe in the standards of products and services 

received, as well as to remember the brand quality image.  The main features are as follows:

Transactions support online verification via mobile or tablet so that users can provide one-stop business services.

Sales support transactions, such as selecting product listings, reviewing promotions.

Transactions through service points with QR Code

Inspections based on the type of work to be inspected, such as product quality inspections, equipment 

inspections, or safety inspections, without having to start a new design.

Recording History: The system can record the results of the audit and keep a record of the inspection history so 

that it can be checked backwards in case you want to view old data.

Notifications and follow-ups When a defect is found, the system can send a notification to the responsible person 

to take corrective action or re-conduct the inspection at a specified interval.

Automated report generation The system automatically generates reports that summarize the results of the audit. 

To quickly present information to executives or teams.

Integration with other systems
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1.2.3 The LIFE+ product line is a Smart Office & Smart Living  platform for use in office and residential projects to help 

control management and device integration. IoT to fit into Smart Living.

The main features are as follows:

QR Code services to connect various service points in one place

The service connects toIoTs devices within the service point.

It has a user management system and provides basic services for both internal and public use.

There are a variety of services suitable for communicating with users, including announcements of important 

news, notifications, inspection of items, checking of service history.

Reporting problems to a central office to resolve them

The workflow system can be expanded to connect with other work systems within the organization.

1.2.4  Product Range 365+ is a solution that uses technology. Microsoft It is organized into a package format ready for 

sale and use.

365+ MODERN PORTAL
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is a solution for developing an enterprise communication portal by leveraging the Microsoft365 suite such as 

SharePoint, Microsoft VIVA Connection, and    Team. The new generation of communication portals for enterprises 

helps increase productivity and communicate with everyone in the organization. The system is designed to encourage 

all employees to work and access information through the system. Cloud easily and quickly

365+ Document Management System (DMS)
A secure digital document storage and search solution that supports    all types of soft file     storage.    Manage 

document versions and data Categorize documents with a system to notify relevant parties. Assign document access 

permissions, and set up shredding or relocation after expiration.

365+ E-MEMO
The solution supports sending requests and approvals anytime, anywhere, conveniently, quickly and securely. Reduce 

paper consumption Save unnecessary expenses.

365+ Adoption & Consulting
    Consulting Services, Adoption Services, Customization & Development, and Post-Adoption Support
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The choice of the above systems or software will depend on the purpose and needs of the customer. The Company 

will sell or lease the right to use the system according to the conditions set by the copyright owner.    Each and as 

agreed with the customer. By entering into a contract to allow customers to lease the use of various systems, the 

Company will enter into a contract for a specified period. Generally, the contract period ranges from 1 to 5 years. The 

features and features that each customer chooses to use and the number of users, which at the end of the contract 

period can be renewed by the customer. This will continue to be a recurring income for the Company. Only products 

developed by the company, customers can choose to buy them in a buy-and-sell manner. (Perpetual) or lease

2. Digital system development services, software installation consulting, and system and software maintenance services.

 The company offers digital system development services and software installation consulting to facilitate 

comprehensive software installation for customers. After receiving requirements from the consultation, the company 

will proceed to procure software and develop the systems that customers wish to install, whether from the company's 

own offerings or other software according to customer needs. Predominantly, the company provides services in a 

package format, which includes consulting and software installation services alongside post-installation software 

maintenance services. Sometimes, there may be difficulties in transferring data from existing systems (Data Migration), 

preventing customers from installing the software themselves. Therefore, the company offers software installation 

options to customers for their convenience. These are mostly software sold by the company, such as Microsoft 365, 

WORK+, BIZ+, and LIFE+, which are programs developed in-house by the company, demonstrating deep knowledge, 

understanding, and expertise in these software products.

 The company provides system support and maintenance services after project delivery to customers, within the 

contractual after-sales service period. These are typically continuous contracts, with software support and maintenance 

service periods usually ranging from 1 to 5 years, depending on customer requirements. The company ensures that 

program systems are always maintained in an operational state to assist and resolve issues that may arise from program 

usage over time, such as processing errors, computer viruses, network device errors, as well as various application 

system issues that may occur. This is to assure customers that the company can resolve problems promptly and 

prevent business disruptions. Most customers typically utilize the company's software maintenance services after using 

the company's software, such as Microsoft 365, WORK+, BIZ+, LIFE+, and also their Cloud systems.

3. Other Services

 Regarding other services, the company provides consulting services for organizational software development, 

irrespective of whether the software was developed or distributed by the company. Furthermore, it offers training on 

the utilization of Microsoft 365, extending to the application of AI (Artificial Intelligence) from fundamental to advanced 

levels. This aims to enhance comprehension of the software, thereby enabling clients' personnel to operate the 

software seamlessly.
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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 : Yes

Product Development
With over 25 years of experience in providing services to entrepreneurs across various industries, the company has 

gained insights into concepts, methodologies, and the needs of entrepreneurs who seek to maximize the benefits of 

data and technology in their businesses.

Therefore, the company has developed efficient systems and software that are suitable for various industry applications 

and complement other information technology systems. The company's product research and development team has 

continuously developed ready-to-use platforms. In 2022, 2023, 2024, and 2025, the company incurred research and 

development costs and expenses of 3.27 million baht, 2.98 million baht, 1.91 million baht, and 2.76 million baht, 

respectively, or 2.60%, 2.59%, 1.50%, and 2.29% of total revenue, respectively. The company plans for continuous 

research and development of new products as illustrated in the following diagram.

  is a digital solution for organizational use, supporting the creation of a digital office that WORK+ Product Group

can fully accommodate hybrid work for employees and the organization in one place.

  is a digital solution for business sector use, aimed at expanding new-era business services. It BIZ+ Product Group

focuses on providing comprehensive services and supporting all-round business growth.
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  is a digital solution for modern living, focusing on promoting individuals and society to LIFE+ Product Group 

utilize shared digital services within communities. It can be applied in various forms within community societies, 

for individuals, and for business groups. For the general public and small-scale users, it enables the adoption of 

intelligent systems that connect to improve quality of life, aligning with modern life management in a Smart Life 

format.

  is a digital solution that extends operations on leading global technologies from Microsoft, 365+ Product Group

AWS, Google, and Line. It enables business organizations to establish business infrastructure and expand to key 

public and private platforms, making them immediately ready for use, including email, file sharing, meetings, 

communication, portals, and more.

In Q4 2025, the company prepared for the development of the Transformation+ product group, intended as a crucial 

tool to support corporate clients in effectively driving Digital Transformation. This platform is designed as an intelligent 

AI Platform that centralizes business process management, enabling organizations to develop digital systems 

conveniently, rapidly, and flexibly for future growth.

Furthermore, the company has submitted an application for investment promotion for the aforementioned innovation 

development project to the Board of Investment (BOI) and received approval from the BOI to proceed with the product 

development project on December 19, 2025. The vision for developing the Transformation+ product group comprises 

three key components as follows:

  is a platform designed to support the creation and management of applications and data using AI Application

automated AI (AI-Generated Applications). It enables rapid development and deployment of applications across 

multiple devices, while also supporting enterprise-level system expansion.

  is a platform for creating and managing business processes (Business Process Automation), utilizing AI Automation 

AI to assist in designing forms and automated workflows. This reduces development steps and increases the speed 

of improving organizational work processes.

  is a platform for creating and managing AI Agents for business operations, utilizing Generative AI and AI Agent 

Agentic AI technologies. This enables the system to assist in analysis, answer questions, make decisions, and 

perform certain tasks on behalf of humans. It supports integration with enterprise systems and various 

communication channels.

R&D expenses in the past 3 years

2023 2024 2025

Research and development (R&D) expenses 

over the past 3 years (Million Baht)
2.98 1.91 2.76

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

Marketing Policy and Characteristics
The company has a policy to define business strategies that prioritize information system quality and security standards 

in its services. It focuses on expanding markets in line with economic conditions and various situations, while 
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maintaining service standards and developing work systems to enhance competitive capabilities across multiple 

dimensions of work quality. This includes managing the application of modern technology to business operations, 

adjusting work processes to achieve greater success, and increasing personnel potential through continuous training, 

teamwork, fostering organizational commitment, and efficient cost and expense management. Currently, the majority of 

the company's client base consists of large leading organizations across various industries, such as leading financial 

institutions, hospitals, and department stores. The company's marketing strategies are as follows:

1. Experienced software development team
 The company possesses a team and personnel with over 25 years of extensive experience in software development, 

providing it with profound knowledge and expertise in service delivery. This enables the company to develop systems, 

deliver projects, and consistently meet customer requirements effectively. The team's expertise and skills in project 

development and management, coupled with prompt problem-solving, have earned the company the trust of leading 

corporate clients across various industries nationwide.

2. Collaboration with reliable partners
 The company has a significant business partnership with Microsoft Corporation, the owner of Microsoft products. Being 

a partner with a major global company provides the company with opportunities and credibility to expand its customer 

base through this partnership. The company has been a business partner with Microsoft Corporation since 2006, and 

over the past 18 years, it has received numerous awards from Microsoft Corporation, demonstrating its strong 

relationship with a global partner and its internationally recognized potential.

Additionally, the company partners with IoT Technology experts.  To deliver solutions for data connectivity from smart  

devices and real-time data analysis, the company's partnerships with major global technology companies across various 

fields provide opportunities and credibility to expand its customer base and offer comprehensive end-to-end 

information technology solutions.

  3. Quality and comprehensive services

 The company has a plan to expand its products and services to provide comprehensive Digital Transformation 

solutions to customers, including High Code, Low Code, and No Code approaches. This ranges from strategic planning 

(Digital Strategy), system development and implementation, to system usage support (Support & Training) to ensure 

project success and deliver positive outcomes for customers. The company continuously seeks new technologies and 

services to address evolving business operations and competitive landscapes, such as developing advanced analytical 

models (Data Analytics) and utilizing Artificial Intelligence (A.I.). With its understanding of digital and technology, 

combined with extensive work experience and insight into customer businesses and needs, the company possesses the 

potential to be a comprehensive and complete Digital Transformation Partner for its clients. This includes providing 

consulting services, gathering customer requirements, designing and documenting system requirements, system 

development, pre-delivery software testing for client review, user acceptance testing, system deployment, after-sales 

services, system maintenance to meet customer objectives, prompt resolution of potential system malfunctions to 

prevent business disruption for clients, and regular system updates for efficient operation.

4. After-Sales Services
 After-sales service is a crucial factor in creating customer satisfaction and retaining existing customers. The company 

has a dedicated team to provide excellent after-sales service that can meet customer needs, both in terms of routine 

system maintenance and resolving issues when customers report system unavailability. The company is highly effective 

and prompt in resolving customer problems. Additionally, the company regularly conducts customer satisfaction 

surveys.

5. Human Resource Development (People are Our Best Assets)
 The company is committed to maintaining and developing the quality of its products and services as a leader in Digital 

Transformation. The most crucial resource to drive the company towards this goal is its internal employees. Therefore, 

the company emphasizes up-skilling and re-skilling its employees and fostering an organizational culture where 

everyone is eager to learn and develop their potential to the fullest.
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 Especially in the current era, the company has integrated  to become an integral Artificial Intelligence (AI) Technology

part of a structured personnel development curriculum, promoting expertise among employees at all levels in using AI 

as a tool to enhance productivity (AI-Augmented Productivity). This includes utilizing automation to reduce repetitive 

tasks, accelerating in-depth data analysis, and employing AI for creative output (Generative AI) to elevate the speed and 

quality of service delivery to customers.

 This cultivation of AI knowledge not only helps employees work smarter and faster but also prepares personnel to 

become highly capable "Digital Talents," which will be a crucial driving force enabling the company to grow and 

maintain its leadership in the market sustainably.

6. Consulting and Software Development Services
 The company's pricing policy is determined by considering the number of personnel involved, their level of expertise, 

and the software development duration required for each project to establish the number of Man-Days. Each project 

will utilize a different number of Man-Days and personnel, depending on the client's system development objectives, 

system complexity, and project duration. The price per Man-Day adheres to the company's established policy. 

Furthermore, the company considers market conditions and industry competition to effectively compete with rivals and 

promptly meet customer needs.

7. Product Sales and Software Maintenance Services
 The company sets prices by referencing the cost of software or the rental cost of various software systems that the 

company distributes or installs, based on the number of users, duration, and functions required by the customer, as 

well as the competitive landscape from commercial rivals in the market.

 Target Customer Groups and Distribution Channels

Key Customer Groups and Business Expansion Direction
 The company's main customer base spans various industries, including financial institutions and banks, medical sector, 

insurance, food and beverage businesses, hospitality businesses, retail businesses, real estate businesses, consumer 

goods businesses, as well as government and state-owned enterprises.

 However, the company is currently focusing on an aggressive strategy to expand its new customer base to Industrial 

 is crucial because the company recognizes that Manufacturing and Logistics Business Group (Manufacturing & Logistics)

the Digital Transformation Platform it has developed offers functionalities that directly address the specific needs of 

these businesses. This includes enhancing production efficiency, intelligent warehouse management, or data 

connectivity within the supply chain, which will concretely create a competitive advantage for customers.

 Historically, the majority of the company's clients have been domestic. For the years 2022 – 2025, the company's 

revenue from domestic clients accounted for 98.00%, 98.00%, 99.00%, and 99.00% of total revenue, respectively.

 The company's distribution channels are divided into 4 categories as follows:

1. Customers contact the company directly
The company communicates through online media and has a dedicated sales team to provide services and information 

to customers, specifically through the Sales and Pre-Sales departments. They consider customer needs and business 

operational data.  Including the number of employees who will use the system, an initial assessment is conducted to  
prepare for presenting solution systems and packages that can meet the client's needs.

2. New customers from referrals by existing clients
With its past achievements and expertise in digital system development and technology support, coupled with 

consistently strong customer relationships, the company has earned the trust of numerous clients to develop platforms 

and applications, as well as provide other services. The majority of these clients are large leading organizations and/or 

publicly listed companies across various industries, such as banking, finance, and insurance, retail, industrial and 

manufacturing, and other business groups. This has led clients to have confidence in the company's development 

team, resulting in referrals within the client base.

  3. Customers from partner referrals
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The company has a key partnership with Microsoft Corporation, for which it serves as a Solution Partner. In cases where 

clients require specialized expertise that the company possesses, the company receives customer referrals from 

Microsoft Corporation to provide services.

4. Customers from bidding on projects
In addition to large private clients, the company also serves government sector clients who select contractors through 

bidding processes. Historically, the company has been directly invited to participate in bids by project owners who are 

aware of its work history or have previously engaged its services. The contracting party will consider the budget and 

primarily select service providers through a price bidding method. The contracting party will evaluate factors such as 

past reputation, work experience, responsiveness to the contracting party's needs, and the contractor's stable financial 

status, among others.

 Comparison Table of Target Customer Groups by Product Group

 Product Groups

 365+  Work+  Biz+  Life+

Product Highlights Public Cloud OS 

platform that 

enables business 

organizations to 

utilize various 

office services 

such as email, file 

sharing, meetings, 

portals, and many 

more.

A platform for 

organizations that 

transforms the 

office model to 

fully support 

hybrid work for 

employees in one 

place.

A platform that 

adapts business 

operations to 

support new-era 

business 

expansion for 

customers.

A platform that adapts 

lifestyles by integrating 

intelligent systems that 

connect quality services 

with Smart Life living.

Target Groups Banking and 

Finance Business

Industrial Business

Healthcare Business

Insurance Business

Retail Business

Food and 

Beverage Business

Hospitality Business

Government Sector

Technology 

Business

Real Estate 

Business

Banking and 

Finance Business

Industrial Business

Healthcare Business

Insurance Business

Retail Business

Food and 

Beverage Business

Hospitality Business

Government Sector

Technology 

Business

Real Estate 

Business

Retail and 

Restaurant Business

Hospitality Business

Businesses with 

branches and 

service centers

Service Centers

Office

Housing/Condominium 

Projects

Healthcare Facilities
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User Groups Business Owners / 

Executives

Users, general 

employees, branch 

employees, 

frontline staff

Customers using 

corporate or 

government 

agency services

Business Owners / 

Executives

General 

employees, branch 

employees, 

frontline staff

Business Owners / 

Executives

General 

employees, branch 

employees, 

frontline staff

Corporate Clients

General User Group

Revenue Structure from 

Products and Services

Products

Subscription-based 

online license 

(monthly and/or 

annual)

Perpetual License 

(lump-sum 

payment per 

company)

Products

Subscription-based 

online license 

(monthly and/or 

annual)

Perpetual License 

(lump-sum 

payment per 

company)

Bundled with 

products or 

equipment

Products

Subscription-based 

online license 

(monthly and/or 

annual)

Perpetual License 

(lump-sum 

payment per 

company)

Bundled with 

products or 

equipment

Products

Subscription-based 

online license (monthly 

and/or annual)

Perpetual License 

(lump-sum payment 

per company)

Bundled with products 

or equipment

Services

Consulting Services

Application 

installation and 

development 

services tailored to 

business groups

Annua l  

Maintenance 

Services

Project Work

Services

Consulting Services

Application 

installation and 

development 

services tailored to 

business groups

Annua l  

Maintenance 

Services

Project Work

Services

Consulting Services

Application 

installation and 

development 

services tailored to 

business groups

Annua l  

Maintenance 

Services

Project Work

Services

Consulting Services

Application installation 

and development 

services tailored to 

business groups

Annual Maintenance 

Services

Project Work

The industry competition during the preceding year

In-depth Strategic Industry Analysis Report 2026

1. Digital Economy Structure and Market Dynamics & Statistics
 Thailand's digital economy in 2026 is entering a phase of "Digital Maturity," not limited to software purchases but 

encompassing Business Model Transformation.

DX and Cloud Market Value: According to Mordor Intelligence and Statista, Digital Transformation spending in 

Thailand will reach USD 10.94 billion. The Public Cloud market in Thailand alone is valued at USD 1.8 billion, 

growing over 20% from the previous year.

Expansion of Digital Revenue Share: The Digital Economy Promotion Agency (depa) forecasts that the digital 

industry will account for 30% of Thailand's GDP by the end of 2026.
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1.  

 2. Structural Changes in Cloud and Data Infrastructure

 2026 marks a significant turning point as Thailand becomes the "Cloud Hub" of the ASEAN region.

Hyperscale Ecosystem: The official launch of AWS (Asia Pacific - Bangkok Region), Google Cloud, and Microsoft 

Azure regions in Thailand not only reduces latency but also facilitates "Global Skill Transfer" to Thai companies.

Edge Computing Integration: It is predicted that by 2026, Thai organizations will process 40% more data at the 

Edge (on-site) for faster IoT data analysis before sending it to the Cloud (Hybrid-Edge Model).

**Data Source: IDC Worldwide Quarterly Enterprise Infrastructure Tracker (Thailand Segment); BOI Investment 

Review 2025-2026.

 3. Advanced AI & Hyper-automation

 In 2026, AI is not just a Chatbot but "Agentic AI" capable of autonomously executing business processes.

Generative AI for Enterprise: According to Gartner, over 80% of Thai enterprise businesses are adopting Generative 

AI in 3 key areas:

Code Generation: Reduces software development time by 35%.

Content & Creative: Increases marketing content production speed by 50%.

Document Intelligence: High-accuracy extraction of information from large volumes of documents.

The Productivity Leap: Organizations integrating AI into their workflows (AI-Integrated Workflow) achieve 2.5 times higher 

productivity than traditional organizations.

** Data Source: Gartner Top Strategic Technology Trends 2026; McKinsey Digital - The state of AI in Thailand.

4. Competitive Landscape and Ecosystem Analysis
 The current market has shifted from price competition (Price War) to competition based on "Solution Depth."

Partnership as a Proxy for Trust: The credibility of IT companies in Thailand is measured by their relationship with 

technology owners (e.g., a partnership status with Microsoft for over 18 years is considered a Strategic Asset that 

creates an advantage in bidding for institutional projects emphasizing stability).

Managed Services Differentiation: Customers require partners who can do more than just sell, but also possess 

expertise in Cloud FinOps (cloud cost management) and Cybersecurity Mesh Architecture to protect against 

increasingly complex threats.

** Data Source: Krungsri Research - IT & Software Services Outlook 2024-2026.

5. Regulatory & ESG Compliance Factors
 Technology in 2026 must come with "Responsibility."

PDPA & AI Governance: The stricter enforcement of PDPA laws and the emergence of Thailand's draft "AI Act" 

necessitate that SI (System Integrator) companies have compliance experts to ensure the security of delivered 

solutions.

Sustainable IT (Green Cloud): Organizations listed on the Stock Exchange of Thailand are beginning to score IT 

partners based on "Green Score" or the use of energy-efficient cloud and hardware.

** Data Source: Thai Information Technology Industry Association; Digital Reform Plan for Economy and Society, 

Phase 2.

  LCNC In-depth Analysis Report: Low-code / No-code Market ( ) Platforms in Thailand (2026)

Market Value & Growth Projection

The LCNC market in Thailand is shifting from a "trial" phase to "Mission-Critical Adoption."

Growth Statistics: Gartner reports that global spending on Low-code technology is projected to grow by over 25% 

from the previous year in 2026, with Southeast Asia, including Thailand, experiencing an average growth rate of 

28.4%.

Driving Factors: Over 70% of Thai organizations face a developer shortage, making LCNC a primary solution for 

Digital Transformation to meet market demands.

** Source: Gartner Forecast: Low-Code Development Technologies Worldwide, 2024-2026 Update.

2. Competitive Segmentation by Segment
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1.  

2.  

3.  

 Competition in the Thai market is clearly divided into 3 levels based on business complexity:

Dominant Ecosystem (Microsoft Power Platform): Holds the largest market share in Thailand (Market Leader) due 

to cost-effectiveness for organizations already using Microsoft 365, eliminating data migration costs and providing 

seamless integration with enterprise-level databases.

High-Performance Low-code (OutSystems & Mendix): Competing in large business sectors such as banking and 

energy, which require high transaction processing capabilities and maximum security.

Cloud-Native & Niche Players (AppSheet / Zoho): Focus on departmental-level usage to rapidly create applications 

without requiring deep IT knowledge.

**Source: IDC Worldwide Quarterly Low-Code Application Development Platform Tracker 2025.

3. Technological Changes: AI-Infused Development (Agentic LCNC)
 2026 marks the end of traditional "drag-and-drop" and the beginning of the "Natural Language to Application" era.

AI Augmented Development: Integrating Generative AI into platforms (e.g., Microsoft Copilot) accelerates 

application development by up to 10 times compared to traditional coding.

Citizen Developer Enablement: Thai organizations are beginning to adopt the "Citizen Developer" role, where 

business employees can create their own applications under the supervision of the IT department (to reduce 

development bottlenecks).

** Source: Forrester Wave: Low-Code Development Platforms For Professional Developers, Q4 2025/2026.

 4. Challenges & Opportunities in Competition

Shadow IT & Governance: Competition in the market is not about features, but about governance systems 

(Centralized Management). Platform owners who can better ensure data security and access control will prevail.

Legacy Modernization: A significant opportunity in Thailand is the transformation of old systems (Legacy Systems) 

operating on paper or Excel into modern digital systems. LCNC is currently the most cost-effective and time-

efficient tool for this.

** Source: Digital Industry Sentiment Index Report by depa.

 5. Company's Competitive Advantage Analysis

 A company with over 18 years of expertise in the Microsoft ecosystem possesses the following strategic advantages:

Trust & Compliance: Deep understanding of Microsoft's security architecture enables the best consultation for 

implementing Low-code systems compliant with PDPA regulations and security standards in Thailand.

Connectivity: The ability to seamlessly connect Low-code / No-Code systems with existing customer databases 

(Integration Expertise).

Efficiency: The use of AI in development enables the company to deliver work "faster" and "more accurately," 

aligning with the demands of modern business sectors.

In-depth Analysis: Indigy Platform as a Leader in LCNC and Automation

1. Product Portfolio-Driven Strategy
Indigy has developed a unique platform to bridge the Digital Transformation gap in organizations, using AI-Native and 

LCNC (Low-code/No-code) concepts and automation as its core:

WORK+ SOLUTIONS (Workplace Transformation)
A platform for managing internal organizational operations, covering Form, Workflow, Approval, and Employee 

Services in a digital format.

Helps transform manual processes into Automated Workflows, increasing speed, accuracy, and reducing 

development complexity (Low-code/No-code).

Supports the creation of Enterprise Super Apps that consolidate all services into a single platform to enhance User 

Experience and organizational Productivity.

 BIZ+ SOLUTIONS (Business Platform Transformation)
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1.  

2.  

A platform for developing B2B and B2C Business Applications, covering critical business systems such as CRM, 

Sales, Marketplace, Partner Management, and Industry-specific Solutions.

Enables organizations to create new Digital Business Models and connect to the business Ecosystem 

comprehensively.

Supports business expansion (Scalable Business Platform) with connectivity to external systems such as Payment, 

Logistics, and Data Platform.

 LIFE+ SOLUTIONS (Ecosystem & Community Transformation)

A platform for managing Community, Property, and Lifestyle Services such as Tenant Management, Service 

Request, Booking, Billing, and Digital Community.

Supports the development of Smart Living / Smart Workplace / Smart Community to connect users, service 

providers, and organizations.

Create a new Ecosystem that enhances Engagement and extends revenue in a Platform model.

 365+ SOLUTIONS (Microsoft 365 Transformation)

Extends the capabilities of Microsoft Power Platform and Copilot by developing add-ons and ready-to-use 

solutions such as 365+ E-MEMO, DMS, Intranet.

Enables organizations to immediately adopt digital systems (Ready-to-use) without requiring complete new 

development.

Enhances the efficiency of Microsoft 365 usage to truly meet organizational needs.

 TRANSFORMATION+ SOLUTIONS (AI Transformation Platform)

The latest AI-Native technology that accelerates and enhances the intelligence of organizational Digital 

Transformation.

Integrates Application, Automation, and AI Agents (AAA) into a single platform to transform workflows into fully 

automated systems.

Can be used to upgrade the organization's Core Products with AI Capability and support sustainable future growth.

 2. Key Role as a "Modernization Specialist"

 The company specializes in Digital Integration and Digital Platform, which are crucial for competition in the 2026 era.

  The company provides consulting and AI solution sourcing to integrate with Microsoft 365 and its AI Integration:

own platforms, enhancing productivity to usher in the AI-First era.

  The ability for App Integration and API connectivity allows the company's platform to seamlessly System Synergy:

integrate with customers' existing systems (Legacy Systems).

 Platform innovation for the future amidst competition in the Low-code / No-code market. The company clearly 

differentiates itself by offering its own Intellectual Property (IP) under the product groups Transformation+, WORK+, 

BIZ+, LIFE+, and 365+, designed from over 25 years of expertise.

 The company's proprietary platform, combined with Digital Consulting and Digital Academy services, allows us to 

deliver solutions that go "beyond typical software installation" by creating a "digital work ecosystem" customized to 

each client's needs (Customized Low-code Solutions). This is a key factor in earning the trust of leading organizations 

and large state enterprises.

1.2.2.3 Procurement of products or services

The company's product and service procurement details are as follows:

Software Procurement for Business

The company has been appointed a Microsoft Partner by Microsoft Corporation since 2006, through direct procurement 

from distributor partners of Microsoft, and also sells other software products directly appointed by their respective 

product owners. Licenses can be categorized into two types: Subscription Licenses (paid monthly or annually) and/or 

Perpetual Licenses (one-time payment for software usage rights). Microsoft software is the primary software the 

company uses for system development and provides to clients.
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Personnel Recruitment

 Personnel are a crucial resource for the company. Therefore, the company has a policy of providing appropriate 

compensation and employee benefits to incentivize staff. The company emphasizes teamwork, a learning attitude, and 

a commitment to achieving success. The Human Resources department is responsible for recruiting skilled and 

experienced personnel with characteristics that match the requirements of supervisors, utilizing the following 

recruitment channels according to the annual workforce plan:

Posting on job search websites

Recruitment announcements through company channels, such as the website (company's Facebook)

Through recruitment agencies to acquire personnel with the desired characteristics for the company.

Referrals from current employees

Cloud Procurement and Cloud Service Providers

The company procures Cloud services from leading domestic and global Cloud providers, such as INET Cloud, 

Symphony, and Microsoft, among others. The company focuses on security and seamless user experience for its 

clients. Therefore, by utilizing Cloud services from world-leading providers, clients can be confident in our services.

 Project Development and Delivery Process

 

The company develops digital systems according to client requirements, with the following work processes:

 1. Contacting clients to understand their requirements and project scope

The company's clients include both leading private companies and government agencies. The company has various 

communication channels, including direct client contact, referrals within client groups, procurement through bidding 

processes, or recommendations from partners. Furthermore, the company's sales staff possess excellent knowledge 

and understanding of the company's products, having undergone training on Microsoft software and other company 

programs, and regularly exchange knowledge. Sales staff will inquire, study, and gather initial requirements from clients 

and users, then discuss them with a Business Analyst to propose software that aligns with the client's objectives.

2. Client Proposal and Contract Preparation
Once the company understands the client's requirements, the sales staff will meet with the system analyst team to 

analyze the needs, create a blueprint to prepare a proposal for the client, including an operational plan, timeline, 

scope of work, budget estimation for system development, and preparation of collateral, among others. Negotiations 

may occur between the company and the client, and once an agreement is reached, the client will confirm the order 

or an additional employment contract may be made. Factors influencing the client's decision include past performance, 

business expertise, experience, price, development timeline, after-sales service, and the team's readiness and skills.

3. Procurement
The company will proceed with procurement only after the client has engaged the company as the system developer. 

The company does not pre-order goods, thus holding no inventory. Procurement by the company related to system 

development involves purchasing software licenses for client development and procuring cloud services if the client 

requires their system to operate on the cloud without the need to build a server room. In some cases, during the 
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contract drafting process, the contracting party, primarily government agencies or large private clients, may stipulate 

performance guarantees for certain projects. The company will deposit funds to guarantee performance at a rate of 5% 

to 10% of the project value. Such performance guarantees will solely be in the form of a performance bond.

4. Software Development, Testing, and System Deployment
 The Project Controller (Delivery Lead) is responsible for overseeing, controlling, and managing software development 

to ensure project completion within the planned timeframe, including quality control, cost management, and/or other 

conditions as agreed upon in the employment contract. The Project Controller (Delivery Lead) will implement key 

processes to achieve the planned objectives, which include:

Gathering client requirements

Schedule a meeting with the team for Project Kick-off

Prepare Project Plan and submit to the Development and System Implementation Team (Implementation Lead)

The development and system implementation team designs development plans, including personnel allocation 

for project development.

System Development

The system development team conducts project testing (Unit Testing) and submits the results to the Quality 

Assurance department.

Software User Acceptance Testing

System Deployment (Go Live)

  5. Delivery / Work Acceptance

 The company will deliver work according to the specified timeframe for each installment. The Project Controller will 

prepare delivery documents for the client. During delivery, the client will verify whether the developed software 

complies with the employment contract and/or mutually agreed-upon requirements. This also includes the preparation 

of user manuals or additional training, depending on the mutually agreed-upon terms.

 6. After-Sales Service
 The company provides after-sales services such as user training, inspection and maintenance, and warranty for a 

specified period. These are supplementary services provided after software development for the client is completed. 

For maintenance, clients can select their desired Service Level Agreement (SLA) to meet their varying maintenance 

requirements.

The company’s production capacity

Production capacity Total utilization (Percent)

N/A (Ton) 0.00 0.00

None

Acquisition of raw materials or provision of service

Please refer to the details under section 1.2.2.3 Procurement of Products and Services

Proportion of domestic and overseas procurement

Countries Name of raw material Value (Baht)

Other None 0.00

Major raw material distributors

Number of major raw material distributors (persons) : 0
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None

1.2.2.4 Assets used in business undertaking

As of December 31, 2024, and as of December 31, 2025, the Company's assets used in business operations include 

leasehold improvements and equipment, right-of-use assets, and intangible assets. The details can be presented as 

follows.

Core permanent assets

Leasehold Improvements and Equipment
 Leasehold improvements and equipment include office furniture, vehicles, and equipment used in business 

operations. The net leasehold improvements and equipment as of December 31, 2024, and December 31, 2025, 

amounted to 1.20 million Baht and 1.58 million Baht, respectively.

 Right-of-use assets

 The company's right-of-use assets include office lease agreements. As of December 31, 2024, and December 31, 2025, 

the company's right-of-use assets amounted to 2.89 million Baht and 10.38 million Baht, respectively.

The appraisal price of core permanent assets

List of assets
Book value / 

Appraised value
Ownership Obligations

Additional 

details

1. Building Renovation Section 0.14 Owner None For business 

operations

2. Office Furnishings and 

Equipment

0.16 Owner None For business 

operations

3. Computer 1.17 Owner None For business 

operations

4. Office Equipment 0.11 Owner None For business 

operations

5. Vehicles 0.00 Owner None For business 

operations

6. Office Lease Agreement 5.87 Rent None Head Office

7. Lease Agreement for Event 

Service Space

4.51 Rent None Business Center

Core intangible assets

Intangible Assets
 Intangible assets include computer software (ERP), internally developed intangible assets, and work in progress. As of 

December 31, 2024, and December 31, 2025, intangible assets amounted to 11.00 million Baht and 12.21 million Baht, 

respectively.
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The appraisal price of core intangible assets

List of assets Types Book value / Appraised value Additional details

1. Computer Program Software 5.23 The company's 

Enterprise Resource 

Planning (ERP) 

system

2. Internally Developed 

Intangible Assets

Software 5.43 Proprietary 

software 

developed by the 

company and 

available for sale.

3. Trademark Trademark 0.01 Trademark

4. Work in Progress Software 1.54 Program Under 

Development

Investment policy in the subsidiaries and associated companies

Investment policy in the subsidiaries and associated

companies

: Yes

The Company has a policy to invest in companies that align with its goals, vision, and strategic growth plan, which will 

lead to increased operational performance or profits for the Company. Alternatively, it may invest in businesses that 

provide synergy to the Company to enhance its competitive capabilities and achieve its goal of becoming a leading 

operator in its core businesses. Furthermore, the Company, its subsidiaries, joint ventures, and/or associates may 

consider investing in other businesses if they possess growth potential, can extend existing business lines, or are 

beneficial to the Company's operations, thereby generating good returns on investment. In evaluating investments by 

the Company, its subsidiaries, joint ventures, and/or associates, the Company will conduct a feasibility analysis of the 

investment and assess its potential and risk factors. This will involve appropriate investment analysis procedures, which 

must receive approval and/or endorsement from the Executive Committee, the Board of Directors, or the Company's 

Shareholders' Meeting (as the case may be).

1.2.2.5 Under-construction projects

Under-construction projects : Yes

Undelivered work to customers, encompassing project work and maintenance work, as of December 31, 2025.

Details of under-construction projects
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Total projects : 50

Values of total ongoing projects : 88.69

Realized value : 40.70

Unrealized value of remaining projects : 47.99

Additional details : -

Details specification of under-construction projects

Project name

Project 

revenue 

recognition 

(Percent)

Estimated 

duration 

(Year)

Estimated 

completion 

time

Project value 

(Million Baht)
Additional details

1. Performance 

Management 

System

68.00 1 Year 0 

Month

Sep 2026 6.79 Project

2. Document 

management 

system (DMS)

0.00 0 Year 8 

Month

Jul 2026 2.90 Project

3. Portal Intranet 9.00 0 Year 6 

Month

May 2026 2.10 Project

4. Upgrade Server 31.00 0 Year 6 

Month

Mar 2026 1.72 Project

5. Migrate 

SharePoint

0.00 0 Year 5 

Month

Apr 2026 1.20 Project

6. PDPC project 2.00 0 Year 9 

Month

Aug 2026 1.12 Project

7. Other Projects 77.81 4 Year 6 

Month

Dec 2026 44.94 A total of 42 other 

projects

8. MA for Credit 

Bureau System

0.00 1 Year 0 

Month

Dec 2026 1.85 System 

Maintenance Work

9. MA for Smart 

workflow

0.00 2 Year 0 

Month

Dec 2028 1.51 System 

Maintenance Work

10. Other System 

Maintenance

31.15 1 Year 0 

Month

Dec 2026 24.57 System 

Maintenance Work
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1.3 Shareholding structure

1.3.1 Shareholding structure of the group of companies

As of December 31, 2025, the Company holds no shares in other companies.

Policy on operational organization within the group of companies

None

Shareholding diagram of the group of companies

Does your company have any shareholdings in other

companies?

: No

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

List of shareholders of the company as appearing in the latest shareholder register as of January 5, 2026.
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List of major shareholders

Note :

1/ The establishment of ICBG Co., Ltd. aims to serve as the family constitution of the Chuacharoensiri Group.

Shareholder list of ICBG Co., Ltd. as appearing in the latest shareholder register as of January 22, 2026.

Group/List of major shareholders
Number of shares

(shares)

% of

shares

1. ICBG Co.,Ltd. 28,800,000 28.80

1.1. MR. WITHAN CHUACHAROENSIRI 69,200 57.67

1.2. MISS WORAPAN CHUACHAROENSIRI 38,800 32.33

1.3. MISS WORANEE CHUACHAROENSIRI 12,000 10.00

2. MR. WITHAN CHUACHAROENSIRI 24,912,000 24.91

3. MISS WORAPAN CHUACHAROENSIRI 13,968,000 13.97

4. MISS WORANEE CHUACHAROENSIRI 4,320,000 4.32

5. MR. NATTAPHONG PHANTRATANAMONGKOL 3,400,000 3.40

6. MR. PHAIRAT CHUNGPIRIYA 1,500,000 1.50

7. MR. CHANACHAI NILGIANSKUL 1,000,000 1.00

8. MR. THANAT BUNYASARANAN 650,000 0.65

9. MRS. CHULAPHAN KHANARAK 548,300 0.55

10. MR. MANATSAWEE ATTHAKORN 470,000 0.47

Major shareholders’ agreement

Does the company have major shareholders’ agreements? : No



#MARKER:PART_1

Part 1 Business Operations and Performance     36

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) : 50,000,000.00

Paid-up capital (Million Baht) : 50,000,000.00

Common shares (number of shares) : 100,000,000

Value of common shares (per share) (baht) : 0.50

Preferred shares (number of shares) : 0

Value of preferred share (per share) : 0.00

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)? : 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 pay dividends at a rate of not less than 40.00% of the net profit after corporate income 

tax for the separate financial statements and after deducting all types of reserves as stipulated by law and the 

Company. Such dividend payment shall not significantly affect the Company's normal operations. However, the 

aforementioned dividend payment may be subject to change depending on the Company's operating results and 

financial position, the Company's liquidity, business expansion plans, any other future necessities and appropriateness, 

and other factors related to the Company's management, as deemed appropriate by the Board of Directors and/or the 

Company's shareholders. Furthermore, such action must generate the maximum benefit for the shareholders.

The dividend policy of subsidiaries

As of December 31, 2025, the Company has no subsidiaries.

Historical dividend payment information

2021 2022 2023 2024 2025

 Net profit per share (

 )baht : share
N/A N/A 0.1665 0.2204 0.1189

 Dividend per share (

 )baht : share
N/A N/A 0.0000 1.4375 0.0735

Ratio of stock dividend 

 payment (existing share : 

 )stock dividend

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

0.0000

0.0000 :

0.0000

0.0000 :

0.0000

Value of stock dividend 

  per share ( )baht : share
N/A N/A 0.0000 0.0000 0.0000

 Total dividend payment (

 )baht : share
N/A N/A 0.0000 1.4378 0.0735

Dividend payout ratio 

 compared to net profit (%

 )

N/A N/A 0.00 525.49 254.80



#MARKER:PART_1

Part 1 Business Operations and Performance     39

1.  

2.  

3.  
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2. Risk management

2.1 Risk management policy and plan

Risk management policy and plan

The Company recognizes the importance of risk management, as it views risk management as a fundamental basis for 

business administration and crucial for helping the organization achieve its set objectives, especially in a rapidly 

changing and highly competitive business environment. Furthermore, effective risk management is also a key 

component in accordance with the principles of good corporate governance.

The Company recognizes the importance of risk management to its operations. Therefore, a Risk Management 

Committee has been appointed under the principles of good corporate governance to manage and control risk 

management annually. The Risk Management Committee will establish risk management policies and assign them to 

relevant departments, including the Procurement Department, Office Administration Department, Operations 

Department, Project Management and Delivery Department, System Development Department, Organizational Efficiency 

Department, Corporate Strategy and Quality Department, Human Resources Department, Accounting and Finance 

Division, Business Product and Solution Development Division, Product Development Department, Operations Division 

(Systems and Cloud Department), and Sales and Marketing Division. These policies are to be implemented to ensure 

that risk management is systematic and proceeds in a consistent direction. Furthermore, rules, regulations, and 

methods for risk management operations will be established to cover all organizational activities, including performance 

monitoring, reporting operational results to the Board of Directors, and regularly disclosing important information to 

relevant stakeholders. The Company appointed the Risk Management Committee at the Board of Directors Meeting No. 

3/2566 on November 29, 2023.

At the Board of Directors Meeting No. 1/2568 on February 27, 2568, the company's risk management manual was 

considered, reviewed, updated, and approved, along with monitoring and reviewing the annual risk management for 

2568 as follows:

Risk Management Policy

The company mandates enterprise-wide risk management in accordance with international standards, and 

establishes strategic acceptable risk levels to serve as criteria for selecting appropriate strategies that align with 

the organization's primary objectives and to provide a consistent framework for risk practices for all employees 

within the organization.

All executives and employees are responsible for risk management within their respective units, by adhering to 

the enterprise risk management policy, and participating in the development of risk management to enhance 

opportunities for success and mitigate potential impacts on operations to achieve objectives, as well as 

establishing appropriate measures to manage risks.

The company mandates risk assessment that considers both external and internal factors which may prevent the 

company from achieving its stated objectives, covering risks in 5 areas: strategic risk, business risk, operational risk, 

financial risk, technology risk, and sustainability risk.

The company conducts business within acceptable risk levels to achieve its objectives and meet stakeholder 

expectations, by integrating risk management as part of its annual business planning, operational management, 

daily decision-making, and project management.

Promote and foster awareness among all executives and employees regarding the importance of risk management and 

ensure its consistent or appropriate implementation.

Risk Management Plan

Types of risks are categorized into 6 groups, namely:
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1.  

2.  
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Strategic Risk (SR) refers to the risk arising from the formulation of strategic plans, operational plans, and their 

implementation being inappropriate or inconsistent with internal factors and external environments, which 

impacts the achievement of the organization's vision, mission, or status.

Operational Risk (OR) refers to the risk of damage resulting from a lack of adequate control, and risks arising from 

operations concerning both personnel management and the technology used in work, including risks related to 

operations, asset management, fraud, personnel, and information technology, among others.

Financial Risk (FR) refers to the risk arising from budget disbursements not adhering to the plan, budget cuts, or 

received budgets being inconsistent with changing mission circumstances, leading to insufficient allocation.

Compliance Risk (CR) refers to the risk arising from the inability to comply with relevant regulations or laws.

Information Technology Risk (TR) refers to risks related to cybersecurity, data protection, and the risk of selecting 

technology that is incompatible with existing information technology or unable to support growth.

Sustainability Risk refers to risks arising from environmental, social, and governance (ESG) factors, which may affect the 

organization's operations, profitability, reputation, or long-term value.

The risk management structure is divided into 3 levels, with defined roles, duties, and responsibilities as follows:

The Board of Directors shall establish and review an enterprise risk management framework that is appropriate for 

efficient business operations and in accordance with international standards, as well as provide recommendations 

for risk management approaches consistent with operational strategic directions and prevailing circumstances. The 

Board of Directors shall review the risk management system regularly, at least once a year.

The Executive Committee shall oversee the implementation of risk management policies and frameworks within 

the organization, monitor risk management processes, the adequacy of significant risk management, and support 

and develop risk management at all levels throughout the organization. It shall report the results of risk 

management to the Board of Directors for acknowledgment. In the event of significant factors or incidents that 

may substantially impact the company, the Executive Committee shall report to the Board of Directors for prompt 

consideration.

All employees are responsible for strictly adhering to the approved risk management policies and processes at the 

organizational, departmental, and operational levels.

Link for risk management policy and plan : https://www.indigy.com/ir/other-policies/

https://www.indigy.com/ir/other-policies/
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2.2 Risk factors

Investors should exercise discretion in carefully considering the risk factors, as well as any other information presented 

in this document, before making an investment decision, which may affect the operating results and the value of the 

ordinary shares of Indigee Public Company Limited ("the Company"). The risk factors identified in this section may not 

cover all possible risks. Therefore, other risk factors not mentioned in this document, or risks that the Company deems 

not material to its current business operations, may be risk factors that affect the Company's business and/or operating 

results in the future.

Furthermore, forward-looking statements, estimates, and assumptions appearing in this document, such as "believe," 

"expect," "anticipate," "may," "plan," or "estimate," and so on, as well as any other words or phrases conveying a similar 

meaning, including business operational planning, future performance estimates, changes in laws and/or regulations 

related to the Company's business operations, government policies, and others, are merely predictions of what may 

occur in the future, and actual results may differ significantly from those anticipated.

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

governance issues

Risk 1 Risk from reliance on Microsoft products and technology

Related risk topics : Strategic Risk

• Reliance on large partners / distributors or few 

partners / distributors

Risk characteristics
Due to the company's success in marketing for Microsoft Corporation, as well as the profound knowledge, 

understanding, and experience of the company's team and executives who are highly proficient in Microsoft products, 

the company has been appointed as a highly skilled technical partner by Microsoft Corporation, specifically as an 

official Solution Partner specializing in Data & AI, Applications & Infrastructure, and Azure. This demonstrates that the 

company is recognized by Microsoft as an expert, instilling confidence in customers regarding its reliable quality. 

Furthermore, as an Indirect Reseller partner, the company will purchase Microsoft products through a Direct Bill Partner, 

who transacts directly with Microsoft at more favorable terms than other distributors. To be appointed as a business 

partner with Microsoft Corporation, one must undergo a rigorous standard selection process. The attainment of this 

partner status acknowledges the company's high capabilities and standards in providing enterprise-level technology 

products, which reflects the company's potential to efficiently deliver quality solutions to customers and its recognition 

by customers and industry operators. Although having a strong partner like Microsoft will strengthen the company.

Risk-related consequences
Primary reliance on Microsoft products and technology still exposes the company to certain risks, such as technological 

changes in Microsoft products, the discontinuation of support for current versions of Microsoft products, the release of 

new software products to completely replace existing ones, or changes in pricing and service terms for Microsoft 

products, which could impact the company's service efficiency and lead to increased costs.

Risk management measures
To mitigate this risk, the company has continuously developed its team's capabilities and focused on learning and 

obtaining high-level certifications from Microsoft, as well as expanding its network of other technology partners to 

diversify the risks associated with selling Microsoft products. This includes developing the company's own software for 



#MARKER:PART_1

Part 1 Business Operations and Performance     42

sale, with the objective of increasing adaptability and addressing challenges from potential future changes in the 

technology industry. In 2022, 2023, 2024, and 2025, the company generated revenue from Microsoft product sales of 

17.56 million baht, 17.03 million baht, 12.21 million baht, and 9.15 million baht, respectively. This accounted for 

13.94%, 14.81%, 9.59%, and 7.61% of total revenue, respectively.

Risk 2 Risk of Information Technology Personnel Shortage

Related risk topics : Operational Risk

• Shortage or reliance on skilled workers

Risk characteristics
Due to the advent of the Digital Transformation era, Thailand's demand for information technology personnel has 

continuously increased, both in the information technology industry sector and across all business sectors. However, 

Thailand is currently unable to produce personnel or software developers with sufficient knowledge and capabilities to 

meet market demand.

Risk-related consequences
The current behavior of information technology personnel, characterized by a relatively high turnover rate compared to 

historical trends, implies that if a company lacks sufficient workforce management planning or effective personnel 

allocation and development strategies, it may consequently face the risk of an IT personnel shortage. This shortage 

could then impact the company's capacity to accept client engagements or affect its future plans for developing 

software for commercial distribution.

Risk management measures
The company has recognized these risks and therefore places importance on preparing plans to mitigate the risk of a 

shortage of information technology personnel. The Human Resources Department will be responsible for recruiting 

talented individuals to join the company through various channels, both online and offline. This includes surveying the 

industry's labor market to determine appropriate compensation and benefits for employees. In addition to the 

aforementioned recruitment plans, the company also has plans for personnel development to enhance employee 

value and foster organizational loyalty. For example, it is establishing a learning center (Academy) to serve as a hub for 

learning to use Microsoft software and to further leverage technology for maximum benefit. This initiative will focus on 

providing training and knowledge related to software development to internal personnel, corporate clients, external 

personnel, and students.

Risk 3 Risk of underestimating consulting project costs or costs exceeding projections

Related risk topics : Financial Risk

• Income volatility

Risk characteristics
The company provides comprehensive software and digital system design and development services. Most of the 

company's services are project-based, with each project typically requiring an average of 3-6 months for completion. 

Service fees for each project are determined at a fixed rate. Therefore, the company must thoroughly estimate project 

costs before submitting a quotation to clients to ensure the anticipated profit margin is achieved upon project 

completion. For such cost estimation, the company considers personnel working hours and various service-related 

expenses, such as computer usage costs, office rental costs, and other potential operational costs.

Risk-related consequences
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In the event that the company is unable to accurately estimate the cost of service provision, which may arise from 

clients requesting modifications or adjustments to the service details, as well as the time-consuming process of work 

inspection and acceptance, this may result in actual costs exceeding projections (Cost Overrun), leading to a reduction 

in the profit margin for each project. This could negatively impact the company's operational performance. However, 

during the years 2022 – 2024 and 2025, the company had one project with costs exceeding expectations, valued at 

0.13 million Baht. The management has continuously overseen this project to manage the aforementioned risk.

Risk management measures
The company recognizes the importance of project cost estimation, which may impact its operations and profitability. 

Therefore, the company closely discusses and coordinates with clients regarding the scope of work and desired 

deliverables to ensure smooth operations. It also prepares detailed working cost estimates, which are vetted by project 

managers, the Chief Financial Officer, and department directors. Furthermore, cost contingencies are considered before 

submitting proposals to clients. The accounting department manages costs by evaluating actual costs incurred during 

operations and adjusting project cost budgets quarterly to ensure accurate data and the best possible estimates. In 

addition, if the company finds that a project currently in service encounters operational issues that may not align with 

the planned schedule, the company will bring such a project for consideration to find additional solutions at the 

Executive Board meeting. This approach can mitigate the risk of actual costs exceeding anticipated figures.

Risk 4 Risk from technological changes

Related risk topics : Strategic Risk

• Changes in technologies

Risk characteristics
The company operates a software development business, which is a rapidly evolving industry. Currently, technology 

plays a crucial role for many companies seeking to adapt to the digital era in order to promptly meet consumer 

demands and enhance their competitive capabilities.

Risk-related consequences
If the company fails to adapt to evolving technology, it may adversely affect its financial performance.

Risk management measures
The company has recognized the risks associated with rapid technological changes. Therefore, it continuously studies 

and monitors information on changes from customers and partners to stay informed about technological trends and 

rapidly evolving customer needs. The company specializes in system development using Low Code and No Code, 

which is a key strength, enabling it to develop software rapidly and significantly save time compared to developing 

systems using High Code. Consequently, the company benefits from these technological changes. Furthermore, the 

company consistently develops software, focusing on artificial intelligence (AI) development, as it anticipates that such 

systems will play a crucial role in the technology business sector in the future. This demonstrates the company's 

thorough preparation in addressing the risks associated with technological changes.

Risk 5 Risk from income uncertainty

Related risk topics : Financial Risk

• Income volatility

Risk characteristics
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The company's business model involves developing software for clients, primarily on a project basis with varying 

development durations, depending mainly on the complexity and requirements of the clients. The company offers 

comprehensive digital system development services, encompassing consulting, design and development, testing, user 

training, technology support, and cloud space rental services. Revenue from these projects typically requires the 

company to dedicate time to software development and delivery, followed by a period for client review and 

acceptance, which is influenced by the client's internal processes.

Risk-related consequences
may impact the company's revenue recognition, and other factors may also arise, such as fluctuations during periods of 

business slowdown due to global economic recession, changes in customer budgets, and changes stemming from 

political factors. For the years 2022 – 2024 and 2025, the company generated recurring revenue from software 

maintenance services totaling 21.03 million Baht, 22.63 million Baht, 23.02 million Baht, and 24.94 million Baht, 

respectively, accounting for 16.69%, 19.68%, 18.09%, and 20.75% of total revenue, respectively.

Risk management measures
The Company manages risks in this area by offering technology support services, such as Cloud services, program 

maintenance services after project delivery, and program usage training for customers. For the years 2022-2024 and 

2025, the Company generated other service income of 2.81 million baht, 6.98 million baht, 14.85 million baht, and 5.59 

million baht, respectively, representing 2.23%, 6.07%, 11.67%, and 4.65% of total revenue, respectively. This portion of 

revenue is recurring and helps to mitigate the risk of revenue volatility by increasing its proportion compared to the 

past, where most revenue came from software sales and custom software development, as well as the development 

of new products to meet customer needs. As the IT business is characterized by rapidly changing trends, the Company 

must consistently develop new products. Furthermore, the Company has established strategic plans for retaining 

existing customers and expanding to new customers for sustainable growth, which are divided into three points:

  

Secure Income is a strategy that focuses on maintaining and expanding systems for existing customers who require 

further development, and on preserving good customer relationships. This promotes continuous system 

development and MA (Maintenance Agreement) services for customers.

  

Quick Win is a strategy that focuses on selling products/solution packages that can be delivered quickly at a 

reasonable price to customers. These offerings effectively meet customer needs and facilitate easier decision-

making for customers.

  

New S-curve is a strategy that helps businesses achieve sustainable growth by focusing on building "long-term 

relationships with customers" and "continuous collaborative innovation." This ensures that the software and 
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solutions delivered by the Company can adapt to business changes and help customers succeed. This involves 

establishing 3-5 year cooperation projects to foster long-term business partnerships, thereby continuously 

supporting the growth of both the company and its customers in the future.

Risk 6 Risk from reliance on major customers

Related risk topics : Strategic Risk

• Reliance on large customers or few customers

Risk characteristics
During the period of 2022 – 2025, the company provided products and services to one major client. Revenue generated 

from this client amounted to 26.16 million Baht, 25.35 million Baht, 15.06 million Baht, and 19.56 million Baht for the 

years 2022 - 2025 respectively. These figures represented approximately 21.03%, 22.24%, 11.98%, and 16.27% of the 

total revenue for each respective year. This sustained engagement is a result of the company's specialized expertise 

and historical performance, which have cultivated trust with the client. The significant revenue from this major client is 

primarily due to the client's large organizational structure, which includes a substantial number of branches and 

employees, thereby leading to a higher volume of product and service sales.

Risk-related consequences
Even if the company does not secure projects from the aforementioned major client, it will not significantly impact the 

company's operations. Furthermore, the company anticipates a higher proportion of revenue from other clients in the 

future.

Risk management measures
Considering the period from 2022 – 2024 and 2025, it is observed that the proportion of revenue from this client, 

relative to total revenue, has continuously decreased. This is due to the company having a diverse client base. 

Furthermore, owing to the company's past performance and expertise in digital system development and technology 

support, the company has gained the trust to develop platforms and applications, as well as provide other services, for 

numerous other clients. Most of these clients are large leading organizations and/or publicly listed companies across 

various industry sectors, such as banking, finance, and insurance; retail; industrial and manufacturing; and other business 

groups.

Risk 7 Risk of failing to deliver work within the stipulated timeframe

Related risk topics : Operational Risk

• Systems or internal control system

Risk characteristics
The company's core business involves the sale, design, installation, and development of software. This encompasses 

the sale and provision of software development services on a project basis, with clearly defined completion timelines. 

Some contracts may stipulate penalties payable by the company in the event of delays beyond the agreed schedule. 

Prior to commencing work, the company provides consultation to clients and actively listens to their feedback and 

requirements. This information is then utilized for planning software development and project timelines according to 

client needs, with the objective of proposing products that are suitable for the client's specific use cases. For instance, 
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in urgent situations requiring a software system, the company offers its ready-to-use products, such as WORK+, BIZ+, 

LIFE+, or other proprietary software developed by the company. This approach aims to meet client demands 

efficiently, rather than spending time on entirely new development, thereby saving significant time.

Risk-related consequences
The contract stipulates a penalty that the company shall compensate if operations are delayed beyond the specified 

schedule.

Risk management measures
The company mitigates the risk of project delivery delays beyond contractual deadlines through close coordination 

between project supervisors and clients. There is continuous oversight of employees' work in software development, 

and a dedicated team is prepared to identify and promptly resolve any potential issues. Furthermore, human resources 

are allocated appropriately for each project to ensure maximum efficiency in software development and timely 

delivery. Historically, the company has never experienced instances of failing to deliver projects within the stipulated 

timeframe, nor has it ever incurred penalties for late delivery.

Risk 8 Financing Risk

Related risk topics : Financial Risk

• Insufficient sources of funding

Risk characteristics
As the company's business primarily incurs costs from employee wages for program development, which are in the 

form of salaries, as well as software costs. Currently, the company's project funding relies mainly on shareholders for its 

operations. The company is presently in the process of securing project funding through loans from financial institutions 

to mitigate potential future risks.

Risk-related consequences
Should the company be unable to secure investment capital by the stipulated deadline for its deployment, this could 

potentially impact business operations.

Risk management measures
The Company closely monitors its cash budget and forecasts cash flow for the next 3-6 months to mitigate risks and 

the necessity of closely seeking funding sources.

For the years 2022 – 2024 and 2025, the Company has a debt-to-equity ratio of 0.50 times, 0.38 times, 0.75 times, and 

0.38 times, respectively. This indicates that the Company still possesses financial capacity to borrow from financial 

institutions. Furthermore, the Company has no prior history of borrowing or defaulting on debt. Therefore, the Company 

is confident that it can secure additional investment funds to manage future projects.

Risk 9 Risk from reliance on financial assistance from major shareholders

Related risk topics : Financial Risk

• Insufficient sources of funding

Risk characteristics
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Historically, and up to the present, in conducting business, the Company has primarily sourced funding from major 

shareholders. Currently, the Company is in the process of applying for credit facilities with banks, with shareholders 

acting as guarantors. Therefore, should the major shareholder group decline to provide assistance with guarantees in 

the future,

Risk-related consequences
The company may face risks arising from its inability to secure funding sources for business operations, which could 

lead to the inability to proceed with planned project acquisitions or bidding as scheduled, and consequently impact 

the company's performance.

Risk management measures
As of December 31, 2025, the company possesses sufficient excess liquidity for its operations, with a liquidity ratio of 

 times, indicating that the company has adequate current assets to settle short-term debts. Nevertheless, after the 6.41 

company is listed on the stock exchange, it will gain enhanced credibility from financial institutions, both concerning its 

financial statements and internal control systems. This is due to the company's operational performance having 

undergone multiple stages of scrutiny by various agencies, which will facilitate the company's ability to secure funding 

sources from financial institutions more conveniently.

Risk 10 Risk from reliance on key executives

Related risk topics : Financial Risk

• Insufficient sources of funding

Risk characteristics
Given that Mr. Vithan Chuajarernsir, Chief Executive Officer, is a key executive and a major shareholder of the company, 

having been involved in the company's core management from its initial establishment to the present, he is considered 

a crucial individual in management. Furthermore, he possesses extensive knowledge, capabilities, and experience in the 

business sector of software design, installation, development, and distribution.

Risk-related consequences
If the company undergoes a change in the aforementioned key executive, it may face risks impacting its management 

and operational performance.

Risk management measures
To ensure smooth business operations, the Company has established a Succession Planning policy to mitigate risks 

arising from over-reliance on key executives, and has allocated a budget for employee training. This is to encourage 

employees to participate in knowledge development training programs related to various work systems annually, 

thereby enhancing the knowledge, skills, expertise, and work experience of employees in each department. It also aims 

to foster employee awareness of Environmental, Social, and Governance (ESG) operations. Furthermore, the Company 

welcomes feedback from all employees regarding the selection of training topics to maximize the effectiveness of 

training provision and enrollment, ensuring alignment with employee needs and job functions. This ultimately enables 

employees to deliver high-quality work and achieve the objectives set by the Company.

2.2.2 Risk to securities holders

Are there any risk factors affecting securities holders? : Yes
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Risk 1 Risk of future share sales by major shareholders subsequent to this initial public offering, which may 

adversely affect the company's share price.

Related risk topics : Risk to Securities Holder

• Risk of the company having a majority 

shareholder holding > 50% of shares

Risk characteristics
Upon completion of this initial public offering, the Strategic Shareholders  of the Company will be prohibited from 

selling shares totaling 72.00% of the Company's paid-up capital after the offering for a period of 1 year from the date 

the Company's shares commence trading for the first time, in accordance with the Stock Exchange of Thailand's 

regulations regarding the listing of ordinary or preferred shares B.E. 2558 (2015) (including any amendments). During this 

1-year period, the Company's Strategic Shareholders/1 may gradually sell shares not exceeding 25.00% of the total 

restricted shares upon the completion of 6 months, and will be able to sell the remaining shares upon the completion 

of 1 year from the date the Company's shares commence trading for the first time.

Risk-related consequences
When the lock-up period for share sales expires, investors may be negatively affected by a potential decrease in the 

market price of the shares, as shares previously subject to lock-up restrictions may be subsequently sold. The sale of a 

significant number of shares or the anticipation of such sales (if any) following this offering could negatively impact the 

company's share trading price. Furthermore, some major shareholders of the company who are not classified as 

Strategic Shareholders will hold shares not subject to the lock-up period (Silent Period) criteria. This exposes the 

company to the risk of a negative impact on its share trading price if such major shareholders decide to sell their shares 

after the company is listed on the stock exchange. The company cannot predict the potential impact of such share 

sales on its share trading price at any given time in the future.

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

[1] 
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3. Business sustainability development

3.1 Policy and goals of sustainable management

Sustainability Policy

Sustainability Policy : Yes

The Company has a policy to conduct business under the principles of ethics and good governance, ensuring 

transparency and accountability. It emphasizes fostering a corporate governance culture and being responsible to 

society, the environment, and stakeholders throughout the business value chain. Furthermore, it adheres to 

professional and business ethics in its operations, prioritizing support for educational development, promoting health 

and safety, and social development. The objective is to achieve sustainable business development and generate long-

term returns for shareholders, while considering the impact of business operations on all parties involved with the 

Company.

Furthermore, the Company places importance on driving the economy, society, respecting human rights, the 

environment, and stakeholders throughout the business value chain, alongside developing business operations to grow 

with quality and sustainability. The Company has promoted and supported activities for communities and society, and 

has continuously emphasized environmental conservation and care to build good relationships with stakeholders.

The Company regularly reviews its policies related to sustainability management annually. Details are provided in the 

relevant policies as follows.

Reference link for sustainability policy : https://www.indigy.com/ir/sustainable-development/

Sustainability management goals

Does the company set sustainability management goals : Yes

The Board of Directors shall oversee that the company's objectives and goals, as well as medium-term and/or annual 

strategies, are consistent with achieving the company's main objectives and goals, with appropriate and secure use of 

technology, as follows:

The Board of Directors shall oversee the formulation of annual strategies and plans that align with the company's 

main objectives and goals, and support the development or review of objectives, goals, and strategies for the 

medium term (3-5 years) as well, to ensure that annual strategies and plans consider longer-term impacts and are 

reasonably foreseeable.

In formulating strategies and annual plans, the Board of Directors shall ensure an analysis of the environment, 

various factors and risks that may affect relevant stakeholders throughout the value chain, as well as factors that 

may impact the achievement of the company's main objectives, with mechanisms to genuinely understand the 

needs of stakeholders.

The Board of Directors shall set goals appropriate to the business environment and the company's potential, while 

being aware of the risks of setting goals that could lead to illegal or unethical conduct.

The Board of Directors shall oversee the communication of objectives and goals through strategies and plans 

throughout the organization.

The Board of Directors shall oversee the allocation of resources and appropriate operational control, and monitor 

the implementation of strategies and annual plans.

https://www.indigy.com/ir/sustainable-development/
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United Nations SDGs that align with the organization's

sustainability management goals

: Goal 1 No Poverty, Goal 3 Good Health and Well-

being, Goal 4 Quality Education, Goal 5 Gender 

Equality, Goal 6 Clean Water and Sanitation, Goal 9 

Industry, Innovation and Infrastructure, Goal 10 

Reduce Inequalities

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
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3.2 Management of impacts on stakeholders in the business value chain

3.2.1 Business value chain

It comprises 6 elements, as illustrated in the diagram below, which are interconnected within the company's overall 

business operations. The approaches to managing the value chain for these 6 business activities are as follows:

Business value chain diagram

3.2.2 Analysis of stakeholders in the business value chain

1. Product and Service Selection
Selecting and procuring software products from leading global companies for developing various systems for clients. 

These products are reliable, internationally recognized, and secure for the client's organization. The company also 

collaborates with partners to enhance service delivery to clients, utilizing personnel with over 20 years of experience in 

software development to ensure maximum customer satisfaction and to meet customer requirements according to 

schedule.

2. Project Management
The company provides comprehensive software development services, from consulting and gathering customer 

requirements to developing and designing solutions that meet customer needs. For clients seeking to develop systems 

for their organizations, efficient project management utilizing personnel appropriate for each project ensures high-

quality deliverables that are completed within the customer's timeline, thereby fulfilling customer requirements.

3. Testing and Quality Control
Controlling the quality of products and services under ISO 9001:2015 standards and testing under ISO/IEC 27001:2022 

standards. Random quality checks of software are conducted before deployment to customer systems to maintain 

product and service standards, including security, for customer satisfaction.

4. Sales and Marketing Planning
As technology businesses tend to change rapidly, the company consistently conducts studies to identify business 

opportunities for software development businesses and various technological aids. This is to create business returns in 

line with the sustainability policy for all relevant stakeholders and to ensure efficient and rapid processes in responding 

to customer needs and expectations.

5. Product and Service Delivery
Ready to provide fast, prompt, and efficient service, capable of delivering products and services quickly according to 

schedule, while considering the service and security of customer systems. This also includes providing knowledge on 

the use of organizational software to both employees and customers.
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6. After-Sales Service
Each project is staffed with dedicated personnel capable of resolving issues quickly and efficiently. This includes 

monitoring and evaluating customer satisfaction, actively listening to customer feedback and suggestions in accordance 

with international standards adopted by the company, and providing channels for receiving customer complaints and 

suggestions rapidly and effectively.

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

• Employees

• Others

      • Employee

- Competitive 

remuneration, 

opportunities for career 

and company 

advancement, and job 

security. - A suitable 

working environment and 

facilities, with adequate 

and ready-to-use 

operational equipment, 

including occupational 

health and safety. - 

Appropriate welfare 

benefits commensurate 

with the cost of living in 

the local area and 

surrounding communities.

Develop a Succession 

Plan to outline career 

growth for key positions. 

Promote continuous skill 

and knowledge 

development among 

employees in accordance 

with the personnel 

development plan. 

Establish guidelines and 

practices for 

occupational safety and 

health in operations, and 

promote the well-being 

of employees.

• Online Communication

• Internal Meeting

• Complaint Reception

• Employee Engagement 

Survey

• Training / Seminar

External stakeholders

• Investors or investment 

institutions

• Analysts

• Shareholders

Good returns, Ability to 

control production and 

costs according to 

targets, Has a quality risk 

management system, 

Good corporate 

governance, The business 

is stable and 

continuously growing, 

Company information 

received is accurate, 

complete, timely, and 

transparent, Has a good 

monitoring and control 

system

- Govern the business 

transparently, fairly, and 

verifiably. - Pay 

appropriate dividends. - 

Disclose information 

transparently. - Optimize 

internal processes for 

maximum efficiency. - 

Develop business 

strategic plans. - Manage 

risks prudently. - Manage 

processes using the 

ISO9001:2015 system.

• Visit

• Press Release

• Online Communication

• Annual General Meeting 

(AGM)

• Complaint Reception
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

External stakeholders

• Customers - The software is of high 

quality and secure for 

the organization, and 

good and accurate 

services are received. - 

The price of products/

services is appropriate. - 

Price competition is 

transparent. - High-

quality products and 

services meeting 

international standards 

are received. - Products 

and services come with a 

warranty. - Problems that 

arise can be resolved as 

quickly as possible. - 

Customer data 

confidentiality is 

maintained.

Operate according to 

good corporate 

governance policies. 

Provide prompt after-

sales service capable of 

timely problem 

resolution. Govern the 

business transparently, 

fairly, and accountably. 

Maintain an anti-

corruption policy. 

Manage quality with the 

ISO9001:2015 system. 

Adhere to an ethical 

code for maintaining 

customer data 

confidentiality. Develop 

service quality and meet 

customer needs. Comply 

with policies for receiving 

complaints and reporting 

corrupt practices.

• Online Communication

• External Meeting

• Complaint Reception

• Satisfaction Survey

External stakeholders

• Suppliers Compliance with 

company regulations and 

requirements regarding 

procurement Conducting 

business transparently, 

fairly, and equally 

Maintaining the 

confidentiality of partner 

information

Enhance the efficiency of 

procurement processes. 

Maintain the 

confidentiality of partner 

information. Adhere 

faithfully to contracts, 

agreements, and 

commercial terms. 

Establish clear and fair 

procurement policies.

• 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

• Community

• Society

- Reduce environmental 

impact on surrounding 

communities- Participate 

in community 

development, create 

jobs and income to build 

stability for people in 

surrounding communities

Adhere to sustainable 

growth policies, 

considering the 

surrounding communities 

and society, for the 

company's sustainable 

growth. Increase 

efficiency in resource 

utilization and reduce 

the impact of 

greenhouse gas 

emissions. Establish a 

technology learning 

center for students and 

interested individuals.

• Press Release

• Social Event

• Online Communication

• Complaint Reception
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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,

Renewable/clean energy management,

Water resources and water quality management,

Waste management,

Greenhouse gas and climate change management,

Air quality management,

The company prioritizes quality, safety standards, and environmental stewardship, adhering to the United Nations' 

Sustainable Development Goals (SDGs). It is committed to mitigating environmental impacts across various aspects, 

including energy consumption, water usage, renewable resource utilization, the discharge and management of waste 

generated from business operations, and greenhouse gas emissions arising from construction processes. This 

commitment aligns with government policies and international environmental agreements concerning climate change. 

Furthermore, the company supports the nation's appropriate greenhouse gas reduction initiatives and contributes to the 

country's efforts to reduce greenhouse gases in response to climate change. Thailand has formally declared its 

intention to reduce greenhouse gases to the State Parties of the United Nations Framework Convention on Climate 

Change. These principles are embedded within the company's good corporate governance policy and social 

responsibility policy.

Reference link for environmental policy and guidelines : https://www.indigy.com/ir/sustainable-development/

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

3.3.2 Environmental operating results

Information on energy management

Energy management plan

The company's energy management plan : No

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 : Yes

As the company operates a software design and development business, which primarily relies on computers for its 

operations, electricity consumption is unavoidable. However, since computer equipment consists of small electrical 

appliances, the company's computer usage consequently results in a relatively low electricity consumption rate.

https://www.indigy.com/ir/sustainable-development/
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Additionally, the company is committed to reducing electricity consumption, which is the primary energy source in its 

office buildings, by implementing office electricity reduction policies, such as turning off lights, switching off air 

conditioners during lunch breaks, and setting specific times for turning off electrical appliances after working hours and 

during holidays. Furthermore, the company fosters awareness within the organization by encouraging employees to 

unplug unused electrical appliances to reduce electricity consumption, which also contributes to mitigating global 

warming.

In 2025, the company's electricity consumption amounted to 270,177.60 Baht. This represents an increase of 103,667.84 

Baht from the previous year, due to the expansion of leased office space to accommodate business growth.

Energy management: Electricity consumption

2023 2024 2025

Total electricity consumption within the 

 ( )organization Kilowatt-Hours
0.00 0.00 0.00

Electricity purchased for consumption from 

non-renewable energy sources (Kilowatt-

Hours)

0.00 0.00 0.00

Electricity purchased or generated for 

consumption from renewable energy 

sources (Kilowatt-Hours)

0.00 0.00 0.00

Information on water management

Water management plan

The Company's water management plan : No

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 : Yes

The company is committed to reducing wasteful water consumption and aims for optimal water utilization by instilling 

awareness among employees and posting water-saving campaign signs at water dispensing points.

In 2025, the company leases office space from a third party. The office rental fee is inclusive of water and other 

expenses, thus, it is not possible to compare changes for this year.

Water management: Water consumption

2023 2024 2025

Total water consumption (Cubic meters) 0.00 0.00 0.00



#MARKER:PART_1

Part 1 Business Operations and Performance     57

1.  

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

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

Given that the company operates in the technology sector, it is committed to reducing waste generation by minimizing 

the use of paper documents and emphasizing the adoption of e-documents. Furthermore, awareness of plastic 

reduction is fostered among employees through initiatives such as encouraging the use of cloth bags and personal 

water bottles to mitigate plastic waste from both plastic bags and plastic/paper cups.

Information on greenhouse gas management

Greenhouse gas management plan

The company’s greenhouse gas management plan : No

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

Principles and standards for greenhouse gas or climate

change management

: Thailand Greenhouse Gas Management Organization 

(TGO)

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

: Yes

The Thailand Greenhouse Gas Management Organization (Public Organization), whose Board of Directors has appointed 

a working group to study and conduct initial calculations of greenhouse gas emissions from the company's normal 

operations, such as electricity consumption, fuel consumption, water consumption, and paper usage, etc., for 

monitoring the company's greenhouse gas reduction performance. The working group has studied data to establish a 
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framework and guidelines for sustainable greenhouse gas reduction, enabling the company and its employees to 

participate in taking responsibility for greenhouse gas emissions. For instance, in addition to increasing resource 

efficiency through economical and valuable use, the company has also studied and developed practical guidelines that 

can sustainably reduce greenhouse gas emissions and are appropriate for its operations, in accordance with the 

Organizational Carbon Footprint Manual, which was developed by.

Measuring, recording, and reporting significant greenhouse gas emissions using accepted standards and operating 

according to the principles of methodologies defined by international bodies.

Implementing appropriate measures to reduce and mitigate both direct and indirect greenhouse gas emissions.

Preventing or reducing greenhouse gas emissions from various equipment.

Energy conservation in all areas and developing products and services that utilize energy efficiently.

Considering the goal of achieving carbon balance by implementing greenhouse gas offset measures. This involves 

minimizing emissions and then offsetting the remaining emissions through balanced absorption or removal of 

gases from the atmosphere to limit global warming. The primary objective is to reduce global temperature to a 

safe level and create environmental sustainability.

Considering various risks and integrating climate change adaptation into the organization's decision-making process.

Identifying the sources of cumulative direct and indirect greenhouse gas emissions to define the scope of the 

organization's responsibility.

Greenhouse gas management : Corporate greenhouse gas emission

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

The company's Work From Home (WFH) policy, under the ESG framework, aims to support sustainable business 

operations. In terms of Environment (E), it seeks to reduce greenhouse gas emissions from commuting and decrease 

office resource consumption through the use of digital documents. In terms of Social (S), it aims to promote work-life 

balance for employees, reduce stress, enhance quality of life, and support equal access to work opportunities. 

Regarding Governance (G), it focuses on establishing clear and transparent performance indicators, utilizing auditable 

work tracking systems, and ensuring data security. This policy covers employees who are able to work from home, 

subject to approval from their supervisors. The policy will be regularly monitored, evaluated, and reviewed to align with 

the organization's ESG objectives.

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, Consumer/customer rights, 

Community and environmental rights, Non-

discrimination, Others : Anti-Corruption

Corporate social responsibility refers to conducting business with consideration for stakeholders, the economy, society, 

and the environment with integrity, ethics, and professional conduct, as well as adhering to good governance principles 

in business operations with honesty, transparency, fairness, and accountability. The company conducts its business with 

responsibility towards society, the environment, and stakeholder groups, in accordance with the principles of the Stock 

Exchange of Thailand's social responsibility guidelines, by establishing policies and practices for the company to 

integrate into its business process management (CSR-in-Process) as follows:

1. Fair Business Practices
The company has established guidelines for stakeholder care in its business ethics manual, considering its responsibility 

towards stakeholders including shareholders, employees, customers, business partners, contractors, communities, 

society, and the environment. It also promotes free trade competition, avoids actions that may lead to conflicts of 

interest and intellectual property infringement, and opposes all forms of corruption. The company's growth will be 

accompanied by the development of the quality of life for employees, communities, and society, with the following 

practices:

Avoid actions that may lead to conflicts of interest, or if a conflict of interest is found to exist, a fair mediation 

process should be established and all important information fully disclosed.

Promote free trade competition, avoid favoritism or collusion.

Do not support actions that constitute intellectual property or copyright infringement.

Establish a management system that can prevent bribery and corruption or detect it without delay, including 

effective problem-solving processes, and ensure fairness if such cases arise.

Campaign to raise awareness among directors, executives, and employees about the importance of combating 

corruption, including extortion and bribery in all forms.

2. Anti-Corruption
The company places importance on combating all forms of corruption, focusing on promoting integrity, fostering 

awareness, and correct values in operations. Therefore, the company has established anti-corruption guidelines and 

communicated them to directors, executives, and employees to build knowledge, understanding, and ensure strict 

adherence, as follows:

Foster awareness, values, and attitudes among employees to perform their duties in accordance with laws and 

regulations with honesty and integrity.

Directors, executives, and all employees must perform their duties in accordance with the anti-corruption policy, 

without engaging in corruption, whether directly or indirectly, and must not neglect or ignore any acts that fall 

under the scope of corruption related to the company.

Establish an efficient and effective internal control system with appropriate checks and balances on the exercise 

of power to prevent employees from engaging in or being involved in various forms of corruption.

Establish an efficient internal audit system covering financial and accounting aspects to ensure that financial 

transactions are accurate, transparent, and auditable.

Directors, executives, and employees are prohibited from soliciting or accepting any assets or other benefits for 

themselves or others that may induce them to perform or refrain from performing duties improperly or that may 

cause the company to lose legitimate benefits.
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Establish principles for giving or receiving gifts, items, or entertainment that may raise suspicions of corrupt 

behavior or bribery. If a gift is received, it should be reasonable, not in cash or cash equivalents, and it must be 

recognized that any action must be transparent and auditable.

Establish regulations for procurement, disbursement of funds, or any contracting, ensuring that each step has clear 

supporting evidence and appropriate and strict approval authorities are defined.

Directors, executives, and employees are prohibited from giving or offering to give any assets or other benefits to 

external parties to induce them to perform or refrain from performing any act that is illegal or improper to their 

position.

3. Respect for Human Rights and Fair Treatment of Labor
Respect for human rights means treating stakeholders, communities, and surrounding society with respect for human 

dignity and not violating their fundamental rights. The company intends to respect and not violate human rights, with 

the following guidelines:

Support and respect the protection of human rights by diligently monitoring and ensuring that its business is not 

involved in human rights violations.

Promote monitoring of human rights compliance within its business and encourage adherence to international 

human rights principles. The business's human rights responsibilities also extend to its subsidiaries, joint ventures, 

and business partners.

The company will treat all its personnel equally, without discrimination based on origin, race, gender, age, skin 

color, religion, physical ability, status, lineage, educational institution, or any other status not directly related to 

job performance.

The company provides opportunities for all its personnel to fully demonstrate their abilities by offering 

appropriate compensation and creating work incentives, in the form of salaries, bonuses, and appropriate 

operational expenses according to company regulations. It also provides opportunities for company personnel to 

pursue further education at the university level and participate in both short-term and long-term training.

All company personnel must perform their duties and responsibilities to the best of their ability, with honesty, 

integrity, fairness, and adherence to moral principles. They must not delegate their duties to any other person, 

whether directly or indirectly, unless it is necessary or for the convenience and speed of tasks that do not require 

their specific skills.

Company personnel must operate according to the chain of command, receive orders, and be directly responsible 

to their supervisors. They must not bypass the chain of command unless necessary. They should avoid criticizing 

supervisors and colleagues in a way that could cause harm to those individuals or the company. Furthermore, 

company personnel will provide opportunities and be open-minded to listen to the opinions of subordinates and 

colleagues with mindfulness, without prejudice, and with reason and logic.

Company personnel may fully utilize the company's resources, labor, premises, and facilities for their duties. They 

are prohibited from using company resources, labor, premises, and facilities for purposes other than performing 

their duties or for legitimate benefits they are entitled to.

Company personnel must maintain polite manners, dress appropriately for the occasion, and conduct themselves 

suitably for their job duties and local customs, without damaging the company's image.

Company personnel may use their name and position to solicit funds for charitable causes organized by the 

company, but are prohibited from using the company's name or their position within the company to solicit funds 

privately, for any purpose whatsoever.

Company personnel should cooperate in activities organized by the company to foster unity and mutual 

assistance, as well as in social activities organized by the company.
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Company personnel are prohibited from engaging in acts that cause distress, annoyance, discourage others, create 

hostility, or disrupt work, including sexual harassment, whether towards company personnel or external parties 

conducting business. This includes sexual assault, flirting, molestation, obscenity, and possession of obscene 

images, both verbally and physically.

4. Responsibility towards Customers and Consumers
The company recognizes the importance of human resource development and fair treatment of labor as factors that 

enhance business value and strengthen the company's competitiveness and sustainable growth in a secure future. 

Therefore, the company has established policies for the care of rights and good treatment of personnel as a priority, to 

promote a better quality of working life, create work motivation, and continuously develop work potential to its fullest, 

as well as paying attention to welfare, improving work methods, workplaces, and providing protective equipment in 

strict compliance with Thai labor laws. The company has established the following policies and guidelines:

The company is committed to developing comprehensive products and services, offering fast and quality service 

to continuously meet the needs of customers and consumers. Company personnel must dedicate themselves to 

fully satisfying customer and consumer needs with reasonable prices, timely service, quality, without restricting 

consumer rights, and with fair terms for consumers.

The company must not engage in any act that deceives or misleads regarding the quality of the company's 

products and services, which may be exaggerated.

The company is committed to developing safety in the use of its products and services. Consumer safety is 

paramount. The company mandates warning signs, conducts safety inspections at its premises, and continuously 

and strictly campaigns and trains employees on consumer safety.

5. Environmental Conservation
The company places importance on all aspects of social responsibility, especially potential environmental impacts from 

its business operations. It also instills good consciousness in employees and fosters an organizational culture by 

encouraging employees to love and cherish natural resources and the environment of the community and the nation. 

The company has implemented and operated to reduce environmental impacts as follows:

The company promotes safety as a critical matter by establishing quality, safety, occupational health, and 

environmental requirements and standards with measures no less stringent than those mandated by law and 

international standards. Company personnel must study and strictly adhere to relevant laws, policies, 

requirements, and standards concerning quality, safety, occupational health, and environment.

The company will take all measures to control and prevent various forms of loss resulting from accidents, fires, 

work-related injuries or illnesses, loss or damage to property, security system breaches, improper work 

procedures, and various errors that occur, as well as maintaining a safe working environment for company 

personnel. Security plans will be regularly rehearsed. It is the responsibility of management and employees to 

report accidents and incidents by following established procedures.

The company has established emergency control and prevention plans in all operational areas, including an 

organizational emergency and crisis management plan, to prepare for various potential emergencies such as fires, 

and to be ready for other crises that could disrupt business operations, damage reputation, and harm the 

organization's image.

The company will arrange for public relations and communication to build knowledge, understanding, and 

disseminate information to its personnel, as well as relevant stakeholders, to ensure they are aware of and 

understand the policies, regulations, procedures, and various precautions regarding quality, safety, occupational 

health, and environment, and to enable them to adhere to these practices correctly, without causing harm to 

health, property, and the environment.

The company is committed to actively and continuously participating in social responsibility regarding quality, 

safety, occupational health, and environment, and maximizing the utilization of natural resources. It recognizes 

the importance of the environment and the safety of relevant stakeholders, and promotes social activities for 
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environmental preservation and improving the quality of life for people in the community, in accordance with 

sustainable development principles.

If any operation is unsafe, or cannot comply with quality, safety, occupational health, and environmental 

requirements and standards, or if an operation is found to have severe environmental impacts, company 

personnel must temporarily cease operations as much as possible to inform colleagues, supervisors, and 

responsible departments for corrective action or further planning. Continuing such operations is strictly prohibited.

7. Community and Social Development
The company is an integral part of society and thus has a responsibility to develop and return profits to the community 

and society as a whole, enabling sustainable growth in line with societal development. The company considers it a 

duty and a core policy to prioritize community and social activities, focusing on social, community, and environmental 

development, religious preservation, creation and conservation of natural resources, as well as supporting education for 

youth and public benefit activities for underprivileged communities to become strong and self-reliant communities, 

with the following guidelines:

The company is committed to actively and continuously participating in social responsibility regarding quality, 

safety, occupational health, and environment, and maximizing the utilization of natural resources. It recognizes 

the importance of the environment and the safety of relevant stakeholders, and promotes social activities for 

environmental preservation and improving the quality of life for people in the community, in accordance with 

sustainable development principles.

The company aims to understand and communicate to society the status and facts of its operations, its 

responsibility towards the community and society as a whole, and its environmental responsibility, without 

concealing facts that can be disclosed. It cooperates in providing timely information to investors, shareholders, 

and the general public.

The company will regularly allocate a portion of its profits to activities that contribute to society and the 

environment. The activities undertaken must be appropriate and genuinely benefit the community, society, and 

the environment. If donations are chosen, recipient information will be verified to ensure that funds are used 

effectively and efficiently for charitable purposes, creating real benefits. Documentation for all donations will be 

collected and kept as evidence.

The company continuously instills a sense of social and environmental responsibility in its personnel at all levels, 

prioritizes transactions with partners who share the company's commitment to social and environmental 

responsibility, and leads in promoting efficient energy use and conservation for the benefit of future generations.

The company will consider options for utilizing natural resources with the least possible impact on social and 

environmental damage and the quality of life of the public, while also supporting the reduction of energy and 

resource consumption.

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

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
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3.4.2 Social operating results

The company prioritizes all aspects of social responsibility, particularly the potential environmental impacts of its 

business operations, and instills a strong sense of awareness in its employees to value and collectively care for the 

environment both within and outside the organization.

Social Activities (Corporate Social Responsibility)

Indigy Public Company Limited

Project “Donate Blood, Save Lives” “Join us in donating blood to save human lives”

On September 20, 2024, Indigy Company Limited, led by Mr. Withan Chuajarernsiri, Chief Executive Officer, along with 

the management team and employees, jointly donated funds to assist flood victims through the Relief and Public 

Health Bureau of the Thai Red Cross Society. Additionally, they participated in blood donation to save human lives, 

promoting altruism and instilling a sense of self-responsibility and social responsibility in helping others among the 

company's employees.

Indigy Mangrove Reforestation Activity

At the mangrove forest area, Samut Sakhon Province
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Participate in the Thod Pha Pa Samakkee (Unity Robe Offering) ceremony

At Wat Ban Song Kwae, Tharn Thong Subdistrict, Phan District, Chiang Rai Province

On November 26, 2025, Indigy Public Company Limited shared its success back with society by donating financial 

support to the Ramathibodi Foundation to enhance medical capabilities, healthcare, and innovations that sustainably 

improve patients' quality of life.

We believe that innovation enables organizational growth, but it is the human heart that allows society to grow 

together. This is another small step of positive impact that we wish to convey from the world of technology... to the 

real world.
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On December 12, 2025, Indigy Public Company Limited joined in donating items to the Mirror Foundation, believing that 

the growth of business and technology should go hand in hand with social and environmental responsibility. This act of 

sharing is not merely assistance, but also an extension of opportunities, fostering collaborative power, and collectively 

driving society forward sustainably.

In an era where technology plays a crucial role in change, INDIGY is committed to developing innovations under the 

ESG concept to create shared value for people, communities, and society in the long term. This is because we believe 

that true progress is not measured solely by business results, but by meaningful collective growth.
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Information on employees and labor

Employees and labor management plan

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

Fair Treatment of Labor
The company is committed to treating all employees equally and fairly, without discrimination based on gender, age, or 

other factors. We are dedicated to developing the potential of our employees, as well as providing appropriate 

compensation and benefits. The company believes that employee welfare is a fundamental basis for sustainable 

organizational development and a crucial factor contributing to the long-term success of the organization.

Employment
The company has a fair and transparent employment policy, providing equal access to job opportunities for everyone. 

Statistical data shows that the company values diversity in the workplace, encompassing gender (gender-neutral) and 

age ranges, to create a working environment that fosters creativity and innovation from diverse perspectives.

Personnel Development
The company continuously prioritizes the development of its employees' potential. Therefore, it allocates budgets and 

designs diverse training programs to enhance the skills and expertise of employees at all levels. This investment in 

employee development reflects the company's vision, which focuses on sustainable growth, believing that highly 

capable employees are the key to driving the organization towards success.

Employee Safety, Occupational Health, and Working Environment
The company places the highest importance on the safety, occupational health, and working environment of all 

employees. Regular safety training is provided. In 2025, the company conducted an average of 3 hours of safety training 

per employee. We are committed to fostering a culture of safety within the organization through knowledge 

dissemination, training, and raising safety awareness among employees at all levels to prevent accidents and work-

related illnesses.

Setting employee and labor management goals
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Does the company set employee and labor management

goals

: Yes

Details of setting goals for employee and labor management

Target(s) Indicator(s) Base year(s) Target year(s)

• Promoting employee 

relations and participation

Employee Engagement 

Score

2026: Commence 

operations

2028: Not less than 80 

percent, along with a 

development and 

monitoring plan.

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 96 97 97

Male employees (persons) 59 50 52

Female employees (persons) 37 47 45
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Employment of workers with disabilities

The Company recognizes the importance of equality and the participation of all individuals in society, including 

supporting the employment of persons with disabilities to ensure they have appropriate and fair access to work 

opportunities.

According to the Persons with Disabilities' Quality of Life Promotion and Development Act B.E. 2550 (2007) and its 

amendments, employers or establishments with 100 or more employees are required to employ persons with 

disabilities at a legally prescribed ratio or implement alternative measures, such as contributing funds to the Persons 

with Disabilities' Quality of Life Promotion and Development Fund.

However, the Company has fewer than 100 employees in total and is therefore not subject to the aforementioned law. 

Nevertheless, the Company continues to prioritize supporting and promoting employment opportunities for persons 

with disabilities as appropriate, considering the nature of the work, their abilities, and the organization's readiness.

The Company has the following operational guidelines:

Promote equality in recruitment without discrimination.

Consider offering opportunities for qualified persons with disabilities to join the Company.

Adjusting the working environment to be suitable for all employee groups (if necessary).

Support raising awareness about diversity and inclusion within the organization.

The Company is committed to being a part of supporting an inclusive society that leaves no one behind.

2023 2024 2025

Total employment of workers with 

 (persons)disabilities

0 0 0

Total number of employees with disabilities

(persons)

0 0 0

Total male employees with disabilities 

(persons)

0 0 0

Total female employees with disabilities 

(persons)

0 0 0

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

The company has a policy of fair and competitive compensation in the labor market, determined based on the 

knowledge, skills, experience, and performance of each employee. During 2023 – 2025, the company continuously 

adjusted compensation upwards to align with economic conditions and the company's growth.

Monetary compensation
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Total compensation for the company's employees (excluding executives) in 2023 - 2025 amounted to 62.39 million 

baht, 61.03 million baht, and 63.52 million baht, respectively. This includes compensation in the form of salaries, 

bonuses, social security, employee benefits, etc.

Employee remuneration

2023 2024 2025

 (baht)Total employee remuneration 62.39 61.03 63.52

Employee and labor management: Employee training and development

The company prioritizes the continuous development of its employees' potential, allocating budgets and establishing 

diverse training plans to enhance the skills and expertise of employees at all levels. This investment in employee 

development reflects the company's vision for sustainable growth, as it believes that high-potential employees are 

crucial for driving the organization towards success.

Personnel Development Policy
Development of High-Potential Employees (High Potential Development)

The company places importance on building and preparing personnel to support business expansion. It has established 

guidelines for the development of high-potential employees (High Potential Development) and implements appropriate 

Individual Development Plans (IDP). Selected employees have the opportunity to learn and develop their potential.

Development of Key Personnel within the Organization (Key Person Development)

The company is committed to developing and preparing key personnel within the organization by selecting individuals 

with appropriate qualifications, possessing knowledge and expertise in their assigned tasks, demonstrating personality 

and work behavior with dedication, and having a positive attitude towards work. This is achieved through various 

learning and development formats, such as coaching, knowledge sharing, internal and external training, etc.

Training (Training)

To ensure the company's continuous and sustainable growth, employee development, as a crucial resource, is a core 

policy of the company. This process aims to enhance skills and knowledge to achieve maximum efficiency, focusing on 

personnel development in four areas: Leadership program, Team Building program, Core Competency program, and 

Orientation program for new employees. The key to personnel training and development is monitoring and evaluating 

the knowledge gained, as well as transferring knowledge to relevant parties, to enable personnel to apply what they 

have learned for maximum benefit in their work and to further improve and develop work efficiency.

2023 2024 2025

Average employee training hours (hours / 

person / year)

5.00 6.00 8.00

Training and development expenses for 

employees (baht)

529,790.00 250,040.00 206,590.00

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

The company places the highest priority on the safety, occupational health, and working environment of all employees, 

by regularly providing safety training. In 2025, the company conducted an average of 3 hours of occupational safety 

training. We are committed to fostering a safety culture within the organization through knowledge dissemination, 

training, and raising safety awareness among employees at all levels, to prevent accidents and work-related illnesses.
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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 turnover data serves as a crucial indicator reflecting employee satisfaction and engagement with the 

organization. In 2025, the company's voluntary turnover rate was 23.7% of all employees. The company has analyzed 

this data to improve its human resource policies and guidelines. Recognizing the importance of retaining quality 

personnel, the company is committed to developing a work environment, compensation, and benefits that 

appropriately meet employee needs, thereby reducing the turnover rate and fostering long-term organizational 

commitment.

Employee engagement

2023 2024 2025

Total number of employee turnover 

 (persons)leaving the company voluntarily

12 15 23

Total number of male employee turnover 

leaving the company voluntarily (persons)

8 13 10

Total number of female employee 

turnover leaving the company voluntarily 

(persons)

4 2 13

Proportion of voluntary resignations (%) 12.50 15.46 23.71

2023 2024 2025

Evaluation result of employee engagement Yes Yes Yes

Employee internal groups

Employee internal groups : No

Information about customers

Customer management plan
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Company's customer management plan : Yes

Customer management plan implemented by the

company over the past year

: Responsible production and services for customers, 

Communication of product and service impacts to 

customers/consumers, Development of customer 

satisfaction and customer relationship, Consumer 

data privacy and protection

 Responsible production and services for customers.
The company is committed to operating its business under the principles of sustainable development, emphasizing the 

responsible, transparent, and beneficial delivery of information technology products and services to customers and all 

stakeholders.

Given the nature of the company's business, which provides consulting, procurement, development, and design 

services for software systems, hardware, websites, computer programs, and digital platforms, the company places 

importance on every step, from requirements analysis, design, development, and installation, to maintenance and after-

sales service.

Goals and continuous development.

The company aims to elevate responsible service delivery by focusing on:

Increasing customer satisfaction levels.

Reducing complaints and problem resolution time.

Developing innovations that address sustainability.

Elevating data security standards.

  Communicating information about the impact of products and services to customers/consumers.
The company establishes guidelines for transparent and comprehensive communication of information regarding the 

impact of products and services at every stage of service delivery. This begins with clarifying details, scope of work, 

limitations, and potential risks to customers before they decide to use the service. During project implementation, 

progress reports are provided, and potential issues are regularly communicated, along with advice on safe and efficient 

usage. After delivery, the company provides manuals, system change notifications, and opens channels for complaints 

or suggestions, considering environmental, social, and governance (ESG) dimensions, to ensure customers and users can 

utilize technology appropriately, safely, and sustainably.

Goals and continuous development.

The company regularly reviews and improves its communication processes by:

Assess customer understanding and satisfaction.

Improve communication methods to suit target groups.

Utilize new technologies to enhance data communication efficiency.

  Developing customer satisfaction and strengthening good relationships with customers.
The company continuously focuses on developing customer satisfaction and strengthening good relationships with 

customers by prioritizing listening to customer opinions and needs at every stage of service delivery. This is achieved 

through satisfaction surveys, post-delivery follow-ups, and opening various accessible communication channels. The 

company analyzes the received data to improve the quality of products and services to meet customer expectations, 

as well as to efficiently develop after-sales service and technical support, and to build long-term relationships based on 

transparency, trust, and sustainable mutual growth as business partners.
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Goals and continuous development.

Set customer satisfaction level targets.

Continuously reduce the number of customer complaints and decrease problem resolution time (Response & 

Resolution Time).

Develop the quality of services and technical support to be more efficient and faster.

Regularly monitor and evaluate customer satisfaction to use the data for operational improvements.

Develop personnel capabilities to be specialized and aligned with changing technologies.

Implement Customer Relationship Management (CRM) systems and tools to enhance customer care efficiency.

Build and maintain long-term relationships with customers to foster trust and sustainable growth.

  Protection of customer personal data.
The company prioritizes the protection of customer personal data by strictly adhering to relevant laws and regulations. 

It implements technical and administrative security measures, grants data access rights only to authorized personnel 

essential for operations, uses systems to prevent unauthorized access or data leakage, and stores, uses, and discloses 

data solely for stated purposes and with the data owner's consent. Furthermore, data backup and emergency response 

plans are in place. Employees receive training on data protection and cybersecurity. Data retention periods are defined, 

and data is deleted or destroyed upon expiration. The company also provides channels for customers to inquire about 

or exercise their personal data rights and continuously monitors data security measures to build maximum trust and 

safety in its services to customers.

Goals and continuous development.

Fully comply with laws and standards regarding personal data protection.

Increase customer confidence regarding data security.

Minimize the number of data breaches or unauthorized access incidents.

Continuously update and improve system and data security measures.

Regularly train employees to understand and comply with data protection and cybersecurity guidelines.

Review and update personal data retention and deletion policies to align with current environments and 

technologies.

Develop channels and processes for customers to conveniently and quickly access their rights and inquire about 

personal data.

Effectively utilize new technologies to detect, prevent, and respond to data security incidents.

Setting customer management goals

Does the company set customer management goals : Yes

Details of setting customer management goals

Target(s) Indicator(s) Base year(s) Target year(s)

• Development of 

customer satisfaction and 

customer relationship

Customer Satisfaction 

Score

2026: Commence 

operations

2028: not less than 80 

percent, with continuous 

annual monitoring of 

results.

Performance and outcomes of customer management

Performance and outcomes of customer management : Yes
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The company is committed to conducting business responsibly towards its service users, focusing on developing 

transparent, secure products and services that meet customer needs at every stage. This includes providing detailed 

information and risks prior to service usage, monitoring progress and offering guidance during operations, and providing 

post-delivery support. The company prioritizes the strict protection of customer personal data in accordance with laws 

and cybersecurity standards, continuously monitoring and improving its measures. Furthermore, the company 

emphasizes building long-term relationships with customers through satisfaction monitoring, listening to feedback, and 

continuous service development. These efforts result in customers' confidence in the quality of products and services, 

high satisfaction, reduced complaints, and the promotion of environmental, social, and governance (ESG) sustainability 

in the company's business operations.

Customer management: Customer satisfaction

Customer satisfaction

2023 2024 2025

Evaluation results of customer satisfaction Yes Yes Yes

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, 

Occupational health, safety, health, and quality of 

life, Reducing inequality

Employment and vocational skill development.

The company focuses on employment and vocational skill development both within the organization and in 

surrounding communities, providing opportunities for local talents, persons with disabilities, and groups with 

occupational limitations. It also organizes training programs, workshops, and skill development activities in software, 

hardware, and digital areas that align with ESG principles, such as Green IT knowledge and cybersecurity. Furthermore, 

the company supports learning, provides opportunities for employees and trainees to access new technologies and 

knowledge, and continuously promotes awareness of equality, diversity, and labor rights in the community.

Goals and continuous development.

Increase the number of employees and training program participants who receive continuous skill development 

opportunities.

Enhance personnel skills and potential to align with market demands and new technologies.

Reduce skill gaps in communities and develop a quality workforce that sustainably supports the local economy.

Evaluate and improve training and skill development programs to meet ESG requirements and participants' needs.

  Occupational Health, Safety, Health, and Quality of Life.
The company is committed to creating a safe and health-promoting environment for employees, communities, and 

surrounding society by implementing comprehensive occupational health and safety measures. These include assessing 

health and accident risks, providing health benefits and welfare for employees, and conducting training and awareness 

programs on safety and health. Support for quality of life activities, such as exercise programs, annual health check-ups, 
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and Work-life Balance initiatives, also extends to surrounding communities and society through educational activities on 

health, safety, and hygiene, as well as collaboration with local agencies to reduce risks and promote the quality of life 

for people in the community. The company continuously monitors, evaluates, and improves these measures to ensure 

that employees and communities are healthy, safe, and can grow sustainably with the organization.

Goals and continuous development.

Create a safe working environment, minimizing accidents and unsafe incidents.

Promote employee health and quality of life through health check-up programs, health insurance, and health 

promotion activities.

Continuously develop knowledge and awareness of occupational health, safety, and hygiene for employees and 

stakeholders.

Extend health and safety projects to surrounding communities and society, such as organizing health and safety 

awareness activities.

Regularly monitor and evaluate health and safety measures to utilize data for improving approaches and 

measures for higher efficiency.

Continuously promote Work-life Balance for employees.

Utilize new technologies and innovations to prevent occupational health risks and enhance the quality of life for 

employees and communities.

  Reducing social inequality.
The company focuses on reducing social inequality by creating equal opportunities in employment, training, and access 

to technology, with an emphasis on underprivileged groups, persons with disabilities, the elderly, and those with 

occupational limitations. It also provides skill development programs and counseling to enhance work potential and 

generate income. Furthermore, the company supports access to digital services and technology for surrounding 

communities to help bridge knowledge gaps and economic opportunities, continuously promoting equality, diversity, 

and social sustainability.

Goals and continuous development.

Create equal employment opportunities for underprivileged groups, persons with disabilities, the elderly, and 

those with occupational limitations.

Provide easily accessible training and skill development programs to reduce knowledge and competency gaps.

Promote access to technology and digital services in communities to reduce economic and social inequality.

Develop organizational awareness regarding equality, diversity, and non-discrimination.

Continuously evaluate and monitor equality performance to utilize data for optimizing project and measure 

effectiveness.

Foster collaboration with communities, local authorities, and external organizations to expand positive and 

sustainable impacts.

Setting community and social management goals

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
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Information on incidents related to legal or social and human rights violations

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

Indigee Public Company Limited (“the Company” or “IDG”) operates a business providing digital transformation 

consulting services and comprehensive digital platform development, utilizing technology 

modern leading technologies to establish business infrastructure for clients under the concept of “Simplify Work, 

Amplify Innovation.” The company is committed to creating work innovations that enhance organizational efficiency 

and continuously strengthen business competitiveness in the digital era. This enables the company to meet client 

needs by designing highly efficient solutions that align with business requirements, as well as seamlessly integrating 

them with various client systems.

The company possesses over 24 years of extensive industry experience in providing consulting and system 

development services to leading organizations both domestically and internationally. The highest priority is placed on 

developing highly efficient work systems that continuously support client operations, which is a crucial factor in 

fostering business growth and success. The company specializes in developing centralized and decentralized work 

management systems that encompass organizational management, enabling organizations to efficiently manage 

resources and processes at every point. Furthermore, it supports the analysis of data for in-depth insights, leading to 

continuous development with modern technology, thereby aligning with and supporting the organization's long-term 

objectives.

Analysis on the operation and financial condition

1. Revenue
The company's revenue consists of (1) revenue from software sales, (2) revenue from digital system development 

services, (3) revenue from system and software maintenance services, and (4) revenue from other services. The 

breakdown by service type for the period 2566 – 2568 is as follows:
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 Revenue Structure  Year 2566  Year 2567  Year 2568

 Million Baht  Percentage  Million Baht  Percentage  Million Baht  Percentage

1. Revenue from 

software sales

27.38 23.81 36.12 28.38 22.65

2. Revenue from 

digital system 

development 

services

56.97 51.78 40.69 42.16

3. Revenue from 

system and 

software 

maintenance 

services

22.63  

<4Mz4Zxbg9xpQ>

23.02 18.09  

<8gaiJ2OVMYcm>

4. Revenue from 

other services

6.98 6.07 14.85 10.04 8.33

 Total operating 

revenue

 113.96  99.08  98.83 120.21 99.76

Other income 1/ 1.17 0.29 0.24

 Total revenue  115.01  100.00  127.26  100.00 120.50 100.00

 Note:

   Revenue from software sales

The company's revenue from software sales consists of revenue from selling software licenses, which is recognized 

when the performance obligation is satisfied (Point in Time), meaning control of the software license has been 

transferred to the customer. This includes both software distributed from partners in the Microsoft product group and 

proprietary software developed by the company, such as WORK+ and BIZ+.

The company's revenue from software sales in 2566 - 2568 amounted to Baht 27.38 million, Baht 36.12 million, and 

Baht 27.29 million, representing 23.81%, 28.38%, and 22.65% of total revenue for the same periods, respectively.

In 2566, the company's revenue from software sales decreased by Baht 5.30 million, or 16.21%, from the previous year. 

This decline was due to a decrease in sales of both Microsoft products and proprietary products developed by the 

company, primarily resulting from a slowdown in investment by both public and private sector customers. In 2566, the 

sales proportion between partner software and proprietary software was approximately 60% to 40%, respectively.

In 2567, the company's revenue from software sales increased by Baht 8.74 million, or 31.91%, from the previous year. 

The majority of this increase came from proprietary product groups developed by the company, resulting from 

adjustments to sales and marketing strategies. These strategies focused on further developing the company's products 

to better align with current customer needs, such as improving features and functions to facilitate remote work. 

Additionally, monitoring usage efficiency was crucial for developing solutions that meet user needs and build customer 

confidence, leading to orders from both existing customers using the company's products and an increase in new 

customers. In 2567, the sales proportion between partner software and proprietary software was approximately 30% to 

70%, respectively.

In 2568, the company's revenue from software sales decreased by Baht 8.83 million, or 24.45%, from the previous year, 

categorized as follows:

1/
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Revenue from software sales amounted to Baht 10.57 million, representing 8.79% of total revenue, a decrease of Baht 

1.44 million, or 12.03%, from 2567. This was due to high price competition in Microsoft product groups and the 

unbundling of sub-products for sale. As a result, the company adjusted its sales and marketing strategies to attract new 

customers and existing Microsoft software users. The company provided services to assess the impact of using Microsoft 

products within organizations, offering information to customer groups that had delayed decisions and reduced 

expenses in the past, to encourage the use of products that meet work requirements and provide value for investment.

Revenue from the company's product sales amounted to Baht 16.57 million, representing 13.79% of total revenue, a 

decrease of Baht 7.34 million, or 30.68%, from 2567. This was due to customer groups slowing down investments and 

reducing spending amid economic uncertainty, and customers' purchasing decisions for the company's products began 

to gradually pick up in Q1.

Revenue from other sales amounted to Baht 0.15 million, representing 0.13% of total revenue, a decrease of Baht 0.05 

million, or 23.75%, from 2567, which was revenue from hardware and equipment sales.

   Revenue from digital system development services

 The company's revenue from digital system development services in 2566 - 2568 amounted to Baht 56.97 million, Baht 

51.78 million, and Baht 50.80 million, representing 49.53%, 40.69%, and 42.26% of total revenue for the same periods, 

respectively.

In 2566, the company's revenue from digital system development services decreased by Baht 11.07 million, or 16.27%, 

from the previous year due to a slowdown in investment following significant expansion in customer groups such as 

financial institutions and government agencies and state enterprises in the prior year. However, despite the decline in 

digital system development revenue due to external factors, the company continues to adapt its strategies to meet 

market demands.

In 2567, the company's revenue from digital system development services decreased by Baht 1.04 million, or 1.82%, 

from the previous year. This was a continuous effect of stable investment in supporting online work models among key 

customer groups, such as financial institutions, government agencies, and state enterprises. However, the company 

expanded its customer base for digital system development services to new customer groups, such as manufacturers 

and distributors of household and industrial goods, and service businesses.

    Revenue from system and software maintenance services

The company's revenue from system and software maintenance services is derived from maintaining and supporting 

systems. In cases where customers encounter system usage issues, the company investigates the cause. If the issue 

stems from software developed by the company, it undertakes corrective actions to prevent recurrence. If the issue 

arises from other causes, the company provides consultation and guidance to enable customers to investigate and 

resolve the problem. This revenue is recognized on a straight-line basis over the contract period.

 The company's revenue from system and software maintenance services in 2566 - 2568 amounted to Baht 22.63 

million, Baht 23.02 million, and Baht 32.07 million, representing 19.68%, 18.09%, and 26.68% of total revenue for the 

same periods, respectively.

In 2566, the company's revenue from system and software maintenance services increased by Baht 1.60 million, or 

7.61%, from the previous year, primarily due to continuous maintenance service usage by existing customers and an 

increase in new customers for digital system development services in 2565.

 In 2568, the company's revenue from system and software maintenance services increased by Baht 8.67 million, or 

37.02%, from the same period of the previous year, primarily due to continuous system and software maintenance 

service usage by existing customers and an increase in new customers for digital system development services.

The company's revenue from other services consists of revenue from providing various program training services to 

customers, recognized based on actual services rendered, and revenue from providing cloud system services on the 

infrastructure of other service providers that the company sub-leases to customers, recognized based on actual usage 

and on a straight-line basis over the contract period.
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The company's revenue from other services in 2566 - 2568 amounted to Baht 6.98 million, Baht 8.24 million, and Baht 

10.04 million, representing 2.23%, 6.07%, and 8.33% of total revenue for the same periods, respectively.

 In 2567, the company's revenue from other services increased by Baht 7.87 million, or 112.70%, from the previous 

year. This continuous growth is attributed to ongoing changes and improvements in the efficiency of other service 

segments, as well as increased training from new customers in the period, including clients from the insurance, energy, 

and food industries.

In 2568, the company's revenue from other services increased by Baht 1.80 million, or 90.57%, from the same period of 

the previous year, primarily due to providing AI technology training services that help improve work efficiency, leading 

to increased training revenue. The company also continues to encourage employees with various AI expertise to 

continuously drive development for client companies.

   Other income

The company's other income primarily consists of interest income, foreign exchange gains/losses, sales commissions 

from partners, grants from the SME employment promotion and retention project (November 2565 - January 2566), 

grants from the National Science and Technology Development Agency (NSTDA) (a one-time grant received for using an 

ERP system), and grants from participating in the Stock Exchange of Thailand's Live-Exchange project (December 2565 - 

February 2567).

The company's other income in 2566 - 2568 amounted to Baht 1.05 million, Baht 1.49 million, and Baht 0.29 million, 

representing 0.92%, 1.17%, and 0.24% of total revenue for the same periods, respectively.

In 2566, the company's other income of Baht 1.05 million primarily consisted of (1) grants from participating in the Stock 

Exchange of Thailand's Live-Exchange project, (2) interest income from banks, and (3) sales commissions from partners.

In 2567, the company's other income of Baht 1.49 million primarily consisted of (1) grants from participating in the Stock 

Exchange of Thailand's Live-Exchange project, (2) bank deposit interest, (3) sales commissions from partners, and (4) 

grants from the National Science and Technology Development Agency (NSTDA).

In 2568, the company's other income decreased by Baht 1.20 million, or 80.54%, from the same period of the previous 

year, primarily due to a decrease in occasional income, such as grants from various projects.

 2. Cost of sales, gross profit, and gross profit margin

   Cost of sales, gross profit from sales, and gross profit margin from sales

The company's cost of sales comprises primarily software costs, cloud system usage fees on the infrastructure of other 

service providers where the company acts as a facilitator for services similar to software procurement, and software 

amortization.

The company's cost of sales in 2566 - 2568 amounted to Baht 14.63 million, Baht 11.53 million, and Baht 10.05 million, 

representing 53.44%, 31.91%, and 36.83% of sales revenue for the same periods, respectively.

The company's gross profit from sales in 2566 - 2568 amounted to Baht 12.75 million, Baht 24.59 million, and Baht 

17.24 million, representing gross profit margins of 46.56%, 68.09%, and 63.17% of sales revenue for the same periods, 

respectively.

For Microsoft software, the company's gross profit margin from sales is lower than that of proprietary software because 

Microsoft software is typically purchased from distributors and then installed for customers, resulting in a gross profit 

margin similar to that of a buy-and-sell business. The average gross profit margin is approximately 10% - 20%, 

depending on the software type and installation characteristics. In contrast, the gross profit margin from proprietary 

software developed by the company averages over 80% because the main development costs are relatively fixed, such 

as the one-time cost of software development personnel recorded during development until completion. These costs 

are then amortized over the useful life, with only minor additional development costs for system improvements and 

installations. Proprietary software products can be sold to customers without sales limitations.
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In 2566, the gross profit margin from sales was 46.56%, a decrease from 52.49% in 2565. The primary reason was similar 

to the previous year's decline, resulting from the company's higher proportion of Microsoft software sales compared to 

its proprietary software. Typically, the average gross profit margin from Microsoft software sales is lower than that of 

proprietary software, and there was also an impact from exchange rates, for which the company had no risk 

management measures in place at that time.

In 2567, the gross profit margin from sales was 68.09%, an increase from 46.56% in 2566. This was primarily due to the 

sales in that period having a higher proportion of proprietary software products developed by the company compared 

to Microsoft software, which has a higher gross profit margin.

In 2568, the gross profit margin from sales was 63.17%, a slight decrease compared to 68.09% in 2567. The primary 

reason was a decrease in the company's sales for both proprietary products and Microsoft products from the same 

period last year, leading to a reduction in gross profit.

   Cost of services, gross profit from services, and gross profit margin from services

The company's cost of services comprises compensation and expenses for service-related employees, cloud system 

rental fees on the infrastructure of other service providers that the company sub-leases to customers, and other service 

fees.

The company's cost of services in 2566 - 2568 amounted to Baht 49.12 million, Baht 52.29 million, and Baht 54.34 

million, representing 56.74%, 58.32%, and 58.48% of service revenue for the same periods, respectively.

 In 2566, the gross profit margin from services was 43.26%, a decrease from 48.93% in 2565. This was primarily due to a 

decrease in revenue compared to operating costs, which are mostly fixed and cannot be easily reduced. The 

company's revenue from digital system development services decreased by 16.27%, while personnel-related costs, 

which are mostly fixed, increased by 7.65%.

In 2567, the gross profit margin from services was 41.68%, a decrease from 43.26% in 2566. This was primarily due to an 

increase in the company's cost of services by Baht 3.16 million, or 6.44%, from the previous year, mainly driven by 

increased personnel-related costs in line with the annual compensation increase rate.

In 2568, the gross profit margin from services was 41.52%, a slight decrease from 41.67% in the previous period. This 

was because service revenue increased by 3.65%, while the company's cost of services, which is mostly fixed, increased 

by only approximately 3.92%. The increased costs primarily included personnel-related expenses due to annual 

compensation increases and cloud system rental fees.



#MARKER:PART_1

Part 1 Business Operations and Performance     81

 Year 2566  Year 2567  Year 2568

 

Million 

Baht

 

Percentage 

of cost of 

sales and 

services

 

Percentage 

of sales 

and 

service 

revenue

 

Million 

Baht

 

Percentage 

of cost of 

sales and 

services

 

Percentage 

of sales 

and 

service 

revenue

 

Million 

Baht

 

Percentage 

of cost of 

sales and 

services

 

Percentage 

of sales 

and 

service 

revenue

Cost of goods  9.83  15.42 8.63 15.33  24.02 12.18 11.86 18.42 9.87

Salaries and 

employee-

related 

expenses

47.46 74.44 41.65 47.16 73.90 51.09 79.34 79.34 42.50

Travel 

expenses, 

transportation 

costs

0.10 0.15 0.08 - - - - - -

Depreciation 

expense

0.77 1.22 0.68 0.92 1.45 0.73 1.07 1.66 0.89

Other service 

costs /1
5.59 8.77  4.90 0.40 0.63 0.32 0.37 0.57 0.31

 Total  63.75  100.00    55.94  63.81  100.00  50.74  64.39  100.00  53.57

3. Selling expenses
The company's selling expenses comprise salaries, compensation, and other benefits for sales-related employees, and 

sales promotion expenses such as exhibition booth fees and advertising costs.

 In 2566, the company's selling expenses increased by Baht 0.86 million, or 10.51%, from the previous year, primarily 

due to increased salaries and compensation for sales-related employees in line with the increase in the number of 

sales-related personnel.

In 2567, the company's selling expenses decreased by Baht 1.96 million, or 21.61%, from the previous year. This was 

due to a decrease in salary expenses for sales support staff, which were previously fully recorded as selling expenses. 

In 2567, as the company also provided services to project customers, these expenses were reclassified as cost of 

services.

In 2568, the company's selling expenses increased by Baht 0.98 million, or 13.84%, from the previous year. This was 

primarily due to an increase in sales staff of Baht 0.22 million, sales promotion expenses of Baht 0.18 million, 

advertising costs of Baht 0.13 million, and other expenses from allocated costs of employees in other departments 

previously involved in pre-sales, which increased by Baht 0.19 million.

/1
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 Selling expenses  Year 2023  Year 2024  Year 2025 

 Million Baht  Percentage  Million Baht  Percentage  Million Baht  Percentage

Employee-related 

expenses

Salaries, bonuses, 

and special 

compensation

8.27 91.23 4.96  69.89  5.16 63.81

Other employee-

related expenses 1/

0.60 6.65 0.39 5.43 0.66 8.13

 Total employee-

related expenses

 8.87  97.94  5.35  75.31  5.82  71.94

Other expenses 2/ 0.19 2.06 1.75 24.69  2.27 28.06

 Total  9.06  100.00  7.10  100.00  8.09  100.00

Note

/1 Other employee-related expenses include various employee benefits, social security contributions, employee 

benefit expenses, travel expenses, medical expenses, and training and seminar expenses.

4. Administrative expenses
The Company’s administrative expenses primarily consist of salaries, remuneration, and other employee benefits; audit 

fees; directors’ meeting allowances and other remuneration; general office expenses; expenses related to the 

Company’s listing on the Stock Exchange, such as legal advisory fees, financial advisory fees, and internal audit fees; as 

well as depreciation of right-of-use assets related to buildings.

In 2023 - 2025, the company's administrative expenses amounted to Baht 27.22 million, Baht 35.83 million, and Baht 

35.16 million, representing 23.67%, 28.16%, and 29.18% of total revenue for the same periods, respectively.

In 2023, the company's administrative expenses increased by Baht 2.98 million, or 12.29%, from the previous year, 

primarily due to increased employee salaries and compensation in accordance with company policy, and various 

expenses related to the company's listing on the stock exchange.

In 2024, the company's administrative expenses increased by Baht 6.62 million, or 31.66%, from the previous year, 

primarily due to annual increases in employee salaries and compensation in accordance with company policy, and 

various expenses related to the company's listing on the stock exchange.

In 2025, the company's administrative expenses increased by Baht 0.67 million, or 1.87%, from the same period of the 

previous year. This was due to one-time expenses related to the MAI stock exchange listing, including listing fees, public 

relations media production, and various consulting fees. Other administrative expenses are under the company's 

management.

1/

2/
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 Administrative 

expenses

 Year 2023  Year 2024  Year 2568

 Million Baht  Percentage  Million Baht  Percentage  Million Baht  Percentage

Employee-

related 

expenses

Salaries, 

bonuses, and 

special 

compensation

19.31 70.95 20.93  58.41 19.08 54.26

Other 

employee-

related 

expenses 1/

1.92 7.06 1.79 4.99 1.98 5.64

 Total 

employee-

related 

expenses

 21.23    78.01  22.72  63.40  21.06  59.90

Audit fees 1.32 4.85 3.76 10.50 2.60 7.39

Meeting 

allowances 

and other 

remuneration 

for directors

0.14 0.50 1.04 2.90 0.76  2.16

Other 

expenses 1/

4.53  16.64  8.31 23.20  10.74  30.54

 Total  27.22  100.00  35.83  100.00  100.00

Note

 1/ Other expenses include depreciation of right-of-use assets for buildings, financial advisory fees, internal control 

system audit fees, legal advisory fees, various fees, and general miscellaneous expenses.

5. Expected credit loss
Expected credit loss is an expense arising from the provision for expected credit losses on trade receivables, reflecting 

the ability of trade receivables to make payments in each accounting period. For the recognition of expected credit 

losses, management exercises judgment in estimating the expected losses from each debtor, considering past 

collection experience, the age of outstanding debts, and current economic conditions, in establishing the expected 

credit loss.

In cases where the company has previously recognized an expected credit loss on trade receivables and it 

subsequently becomes highly probable that the amount will be collected from that trade debtor, the company will 

reverse the expected credit loss on trade receivables as accounting income in that accounting period.

In 2023 - 2025, the company had net expected credit losses of Baht 1.07 million, Baht 1.42 million, and Baht 1.82 

million, representing 0.93%, 1.12%, and 1.51% of total revenue for the same periods, respectively.

1/

1/
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In 2023, the company's expected credit loss of Baht 1.07 million resulted from the provision for expected credit losses 

on certain trade receivables for the period, based on management's estimates.

In 2024, the company's expected credit loss of Baht 1.42 million resulted from (1) the provision for loss on contract 

assets during the year of Baht 1.24 million, (2) the provision for expected credit loss on trade receivables for the period 

based on management's estimates of Baht 0.14 million, (3) partial payment received from one debtor for whom a loss 

provision had been made, resulting in a reversal of Baht (0.08) million, and (4) the provision for loss on bank deposits of 

Baht 0.12 million, respectively.

In 2025, the company's expected credit loss of Baht 1.82 million resulted from (1) the provision for loss on contract 

assets during the year of Baht 1.89 million and the write-off of contract assets of Baht 0.60 million, (2) the provision for 

expected credit loss on trade receivables for the period based on management's estimates of Baht 0.02 million and the 

write-off of uncollectible receivables of Baht 0.32 million, (3) partial payment received from one debtor for whom a 

loss provision had been made, resulting in a reversal of Baht (0.08) million, and (4) the provision for loss on bank 

deposits of Baht 0.12 million, respectively.

6. Finance costs
The company's finance costs comprise interest expenses from lease liabilities recognized as Right-of-Use (ROU) assets 

for the leased building used as the company's head office. In 2023 – 2025, the company had finance costs of Baht 0.08 

million, Baht 0.04 million, and Baht 0.09 million, representing 0.07%, 0.03%, and 0.07% of total revenue for the same 

periods, respectively. The company has no finance costs from borrowings from financial institutions or any other 

sources.

As the company has no borrowings from financial institutions or any other sources, the increase or decrease in the 

company's finance costs depends solely on the remaining term of the lease agreements and the outstanding value of 

the company's lease liabilities in each period.

7. Net profit
The company's net profit in 2023 - 2025 amounted to Baht 11.09 million, Baht 15.23 million, and Baht 9.23 million, 

representing 9.64%, 11.96%, and 7.65% of total revenue for the same periods, respectively.

In 2023, the company's net profit decreased by Baht 11.49 million, or 50.88%, from the previous year due to a 

slowdown in investment amid economic uncertainty, coupled with increased expenses related to the company's listing 

on the stock exchange.

In 2024, the company's net profit increased by Baht 4.13 million, or 37.25%, from the previous year. This was primarily 

due to the growth of proprietary software products developed by the company for sale, efficient cost control, and 

renewed investment in information technology following the economic recovery across various industries.

In 2025, the company's net profit decreased by Baht 6.00 million, or 39.42%, from the previous year, due to the 

aforementioned decrease in sales revenue.

 Financial Position Analysis

  Assets

As of December 31, 2023 - 2025, the company had total assets of Baht 129.43 million, Baht 106.62 million, and Baht 

175.13 million, respectively.

As of December 31, 2023, the company's total assets increased by Baht 5.54 million, or 4.47%, from December 31, 

2565, primarily due to increases in trade and other receivables and intangible assets.

As of December 31, 2024, the company's total assets decreased by Baht 22.81 million, or 17.62%, from December 31, 

2566, primarily due to decreases in 1) cash and cash equivalents used for dividend payments, 2) trade and other 

receivables, and 3) contract assets.
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As of December 31, 2025, the company's total assets increased by Baht 68.51 million, or 64.26%, from December 31, 

2567, primarily due to increases in 1) other financial assets measured at amortized cost and 2) right-of-use assets.

1. Cash and cash equivalents
As of December 31, 2023 - 2025, the company had cash and cash equivalents of Baht 56.10 million, Baht 35.44 million, 

and Baht 34.20 million, representing 43.34%, 33.24%, and 19.53% of total assets for the same periods, respectively.

As of December 31, 2023, the company's cash and cash equivalents decreased by Baht 7.07 million, or 11.19%, from 

December 31, 2023. This was primarily due to the company's capital expenditure for purchasing software for 

development for sale and developing its own ERP system, amounting to Baht 3.39 million.

As of December 31, 2024, the company's cash and cash equivalents decreased by Baht 20.66 million, or 36.83%, from 

December 31, 2566. This was primarily due to (1) cash dividend payments of Baht 80.00 million, (2) cash received from 

capital increase of Baht 33.00 million, and (3) cash collections from trade receivables during the period.

As of December 31, 2025, the company's cash and cash equivalents decreased by Baht 1.24 million, or 3.50%, from 

December 31, 2024, primarily due to the company's annual dividend payment.

2. Trade and other current receivables
As of December 31, 2023 - 2025, the company had trade and other current receivables of Baht 27.75 million, Baht 

25.40 million, and Baht 11.79 million, representing 21.44%, 23.82%, and 6.73% of total assets for the same periods, 

respectively.

Trade receivables

 The company's trade receivables are amounts due from customers based on invoices issued for collection 

according to contract terms or upon delivery of goods and/or services. Generally, the company's policy is to grant 

customers credit terms of 30 - 60 days.

 The company's trade receivables primarily consist of receivables not yet due, representing a proportion between 

63.70% and 74.84%. For trade receivables overdue beyond the granted credit terms, the company requires 

outstanding debtor reports for verification, follow-up, and collection. Information on long-overdue debtors is 

presented to the Executive Board, and management directly engages with customer executives to negotiate. The 

allowance for expected credit losses is assessed at least once per quarter.

 For trade receivables overdue for 6 - 12 months in 2024, the company had two debtors, which were large state 

enterprises and reputable large companies. However, due to the time-consuming work acceptance and internal 

payment approval processes of these customers, there was a delay in payment. Nevertheless, as of December 31, 

2568, the company had received payments from both customers.

 The company's trade receivables overdue for more than 12 months primarily consist of large, reputable 

companies that have experienced continuous financial liquidity problems due to the COVID-19 pandemic. 

However, the company has fully provided for expected credit losses on these debts, negotiated new payment 

terms, and considered writing off uncollectible debts.

 Trade receivables overdue for more than 12 months as of January 31, 2025, decreased by Baht 0.04 million from 

December 31, 2024, due to one trade debtor requesting to pay in 8 installments, of which 4 installments had 

been paid as of June 30, 2025.

 As of December 31, 2023 - 2025, the company had net trade receivables of Baht 26.61 million, Baht 24.21 million, 

and Baht 10.95 million, representing 20.56%, 22.71%, and 6.25% of total assets for the same periods, respectively.

 As of December 31, 2023, the company's trade accounts receivable increased by Baht 9.34 million, or 54.11%, 

from December 31, 2024, primarily due to an increase in trade accounts receivable not yet due.

 As of December 31, 2024, the company's trade accounts receivable decreased by Baht 2.41 million, or 9.04%, 

from December 31, 2023, primarily due to timely payments from trade debtors.

 As of December 31, 2025, the company's trade accounts receivable decreased by Baht 13.26 million, or 54.76%, 

from December 31, 2024, primarily due to timely payments from trade debtors.
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 Trade Receivable Aging  Dec 31, 2023  Dec 31, 2024  Dec 31, 2568

 Million 

Baht

 Percentage  Million 

Baht

 Percentage  Million 

Baht

 Percentage

18.15 63.70 17.95 68.65 9.37 74.84

Overdue

Not exceeding 3 months 4.91  17.23 4.16 15.90 1.55 12.37

3 - 6 months 0.88 3.09 0.20 0.76 0.19 1.54

6 - 12 months 0.08 0.30 2.04 7.79 - -

More than 12 months 4.47 15.68  1.80 6.90 1.41 11.25

 Total trade receivables  28.49  100.00  26.15  100.00  100.00

  Allowance for expected lossLess

expected to occur

(1.88) (1.94) (1.57)

 Trade receivables - net    26.61  24.21  10.95

 20.56  6.25

 In analyzing default data and write-offs to account for Expected Credit Loss (ECL), the company applies the simplified 

approach under TFRS 9 to determine expected credit losses. Management also categorizes trade receivables into 1) 

new trade receivables, which are assessed individually based on performance data, financial information, and the 

entity's reputation and creditworthiness, and 2) existing trade receivables, for which the company already has historical 

payment data for each customer. Therefore, the company analyzes payment data, defaults, and write-offs based on at 

least 3 years of historical experience of overdue debtors, as well as considering factors that may affect the debtors' 

future ability to pay (Forward-looking Information) in a reasonable manner with sufficient supporting data.

 For the allowance for expected credit losses, management exercises judgment in estimating the expected losses from 

each debtor, considering past collection experience, the age of outstanding debts, and current economic conditions, in 

establishing the allowance for expected credit losses.

Other receivables

The company's other receivables include accrued interest income and prepaid expenses.

As of December 31, 2023 - 2025, the company had other receivables of Baht 1.14 million, Baht 1.19 million, and 

Baht 0.83 million, representing 0.88%, 1.11%, and 0.48% of total assets for the same periods, respectively.

 3. Contract assets

  As of December 31, 2023 - 2025, the company had contract assets of Baht 23.64 million, Baht 21.61 million, and Baht 

17.72 million, representing 18.27%, 20.26%, and 10.12% of total assets for the same periods, respectively.

 As of December 31, 2023, the company's contract assets increased by Baht 0.44 million, or 1.90%, from December 31, 

2023, due to an increase in digital system development work and new system maintenance service projects with partial 

deliveries towards the end of the year, coupled with recognition based on the percentage of completion for work 

completed and ready for delivery to customers but not yet due for payment under the contract. The company's 

contract assets as of December 31, 2023, are expected to be transferred to trade receivables within 3 - 6 months from 

the end of the period.

 As of December 31, 2024, the company's contract assets decreased by Baht 2.04 million, or 8.62%, from December 31, 

2023, due to gradual collection from customers according to payment schedules. The company's contract assets as of 

December 31, 2024, are expected to be transferred to trade receivables within 3 - 6 months from the end of the period.
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 As of December 31, 2025, the company's contract assets decreased by Baht 3.88 million, or 17.97%, from December 

31, 2024, due to the delivery of digital system development work and new system maintenance service projects with 

partial deliveries in some periods. The company's contract assets as of December 31, 2025, are expected to be 

transferred to trade receivables within 3 - 6 months from the end of the period.

 Table of Contract Asset Aging

 As of Dec 31, 2023  As of Dec 31, 2024  As of Dec 31, 2568

 Million Baht  Percentage  Million Baht  Percentage  Million Baht  Percentage

Not exceeding 3 months 7.88 30.38 13.35 58.37 7.45 36.79

3 - 6 months 3.70  14.26 1.43 6.24 4.27 21.07

6 - 12 months  8.51 32.80 3.71 16.26  4.01 19.79

More than 12 months 5.85 22.55 4.37 19.13 4.53 22.36

 Total contract assets    25.93  100.00  22.85  100.00  20.26  100

  Allowance for lossLess

expected to occur

(2.29) (1.24) (2.53)

 Contract assets - net  23.64  22.61  17.72

 Proportion of contract assets to 

total assets (percentage)

 18.27  20.26  10.12

In 2023, the company did not make any additional provision for expected credit losses on contract assets.

In 2025, the company considered and made a provision for expected credit losses of Baht 1.89 million for projects 

developed since 2022, in accordance with company policy, to appropriately reflect the risk of collecting payments from 

debtors in the financial statements. It is expected that these projects will be collectible in the future.

4. Other financial assets measured at amortized cost
The company's other financial assets measured at amortized cost are financial assets held with the objective of 

collecting contractual cash flows, where those cash flows represent solely payments of principal and interest. Their 

carrying value approximates fair value due to their current asset nature, comprising fixed deposits and government 

savings bonds.

As of December 31, 2023 - 2025, the company had other financial assets measured at amortized cost of Baht 3.61 

million, Baht 3.44 million, and Baht 67.96 million, representing 2.79%, 3.23%, and 38.81% of total assets for the same 

periods, respectively.

As of December 31, 2023, the company's other financial assets measured at amortized cost increased by Baht 3.49 

million, or 3,036.77%, from December 31, 2022. This resulted from the company's management of surplus liquidity by 

placing funds in fixed deposits and purchasing additional government savings bonds during the period.

As of December 31, 2022, the company's other financial assets measured at amortized cost decreased by Baht 0.17 

million, or 4.68%, from December 31, 2566, due to the sale of government savings bonds during the period.

5. Leasehold improvements and equipment
The company's leasehold improvements and equipment include office furniture, office equipment located at the 

company's head office, as well as computers and vehicles, which are company assets.

As of December 31, 2023 - 2025, the company had leasehold improvements and equipment of Baht 1.22 million, Baht 

1.20 million, and Baht 1.58 million, representing 0.94%, 1.13%, and 0.90% of total assets for the same periods, 

respectively.
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As of December 31, 2024, the company's leasehold improvements and equipment decreased by Baht 0.02 million, or 

1.34%, from December 31, 2023, resulting from an increase in accumulated depreciation of leasehold improvements 

and equipment during the period.

As of December 31, 2025, the company's leasehold improvements and equipment increased by Baht 0.38 million, or 

31.58%, from December 31, 2024, resulting from the replacement purchase of computers.

6. Right-of-use assets
The company's right-of-use assets are assets representing the company's right as a lessee, based on the lease term, 

which include the right to use the leased building that the company uses as its head office.

As of December 31, 2023 - 2025, the company had right-of-use assets of Baht 0.74 million, Baht 2.89 million, and Baht 

10.38 million, representing 0.57%, 2.17%, and 5.93% of total assets for the same periods, respectively.

As of December 31, 2023, the company's right-of-use assets decreased by Baht 1.11 million, or 59.93%, from December 

31, 2022, resulting from an increase in accumulated depreciation of right-of-use assets.

As of December 31, 2024, the company's right-of-use assets increased by Baht 2.15 million, or 288.70%, from December 

31, 2023, primarily due to the company extending its office building lease agreement for an additional 2 years.

As of December 31, 2025, the company's right-of-use assets increased by Baht 7.50 million, or 259.47%, from December 

31, 2024, due to new lease agreements and the re-evaluation of lease liabilities to support operations and business 

expansion. The increase in right-of-use assets reflects appropriate resource management to enhance the company's 

long-term business efficiency.

The company's intangible assets include computer programs used by the company, computer software developed by 

the company for sale, and computer software currently under development by the company.

As of December 31, 2023 - 2025, the company had intangible assets of Baht 10.53 million, Baht 11.00 million, and Baht 

12.21 million, representing 8.14%, 10.32%, and 6.97% of total assets for the same periods, respectively.

As of December 31, 2023, the company's intangible assets increased by Baht 2.99 million, or 39.56%, from December 

31, 2022, primarily due to an increase in computer software developed by the company for sale of Baht 2.31 million 

and an increase in computer programs used by the company of Baht 1.46 million.

As of December 31, 2024, the company's intangible assets increased by Baht 0.47 million, or 4.45%, from December 31, 

2023, primarily due to an increase in computer software developed by the company for sale of Baht 1.47 million and 

an increase in computer programs used by the company of Baht 0.14 million.

As of December 31, 2025, the company's intangible assets increased by Baht 1.21 million, or 11.00%, from December 

31, 2024, due to an increase in all computer software developed by the company for sale.

8. Deferred income tax assets
The company's deferred income tax assets represent deductible temporary differences for which the company expects 

to have sufficient taxable profit in the future to utilize these differences. Meanwhile, deferred income tax liabilities 

represent taxable temporary differences for which the company expects to pay taxes in the future.

  Liabilities

As of December 31, 2023 - 2025, the company had total liabilities of Baht 35.51 million, Baht 45.73 million, and Baht 

48.36 million, representing 27.43%, 42.89%, and 27.61% of total liabilities and shareholders' equity for the same 

periods, respectively.

1. Trade and other current payables
As of December 31, 2023 - 2025, the company had trade and other current payables of Baht 8.82 million, Baht 10.35 

million, and Baht 7.34 million, representing 6.81%, 9.71%, and 4.19% of total liabilities and shareholders' equity for the 

same periods, respectively.

Trade payables



#MARKER:PART_1

Part 1 Business Operations and Performance     89

The Company’s trade payables represent amounts owed for goods or services purchased for resale or for use in 

the ordinary course of providing services, for which payment is not yet due. Generally, the Company is granted 

credit terms of approximately 30 to 60 days.

The Company recorded trade payables of THB 0.95 million, THB 2.56 million, and THB 1.95 million for the years 

2023, 2024, and 2025, respectively. These amounts represented 0.73%, 2.40%, and 1.11% of total liabilities and 

shareholders’ equity for the respective periods.

As of December 31, 2023, the company's trade payables decreased by Baht 4.82 million, or 83.54%, from 

December 31, 2022, primarily due to payments for goods, services, and other expenses that were due.

 As of December 31, 2025, the company's trade payables decreased by Baht 0.62 million, or 24.03%, from 

December 31, 2024, primarily due to payments for goods, services, and other expenses.

The reason for the relatively high annual fluctuations in the company's trade payables is due to the small total 

value of trade payables, which causes the outstanding balance at the end of each period to increase or decrease 

based on the billing and payment cycles of individual partners.

Other payables

The company's other payables include accrued expenses and accrued withholding taxes that are not yet due, 

such as accrued audit fees and accrued special employee compensation.

The company's other payables in 2023 - 2025 amounted to Baht 7.87 million, Baht 7.79 million, and Baht 5.40 

million, representing 6.08%, 7.30%, and 3.08% of total liabilities and shareholders' equity for the same periods, 

respectively.

 2. Contract liabilities

The company's contract liabilities represent advance payments received for goods and services under contracts where 

customers make a single annual service payment. Contract liabilities increase when more customers enter into such 

single annual payment contracts in a given period, and decrease as the contract value is recognized as revenue on a 

straight-line basis over the service period of each contract.

As of December 31, 2023 - 2025, the company had contract liabilities of Baht 8.98 million, Baht 12.46 million, and Baht 

9.77 million, representing 6.94%, 11.68%, and 5.58% of total liabilities and shareholders' equity for the same periods, 

respectively.

As of December 31, 2023, the company's contract liabilities increased by Baht 0.24 million, or 2.70%, from December 

31, 2022, due to advance payments received for system and software maintenance services. The company recognizes 

this as revenue on a straight-line basis over the service period of each contract.

As of December 31, 2024, the company's contract liabilities increased by Baht 3.48 million, or 38.76%, from December 

31, 2023, due to advance payments received for system and software maintenance services. The company recognizes 

this as revenue on a straight-line basis over the service period of each contract.

As of December 31, 2025, the company's contract liabilities decreased by Baht 2.68 million, or 21.53%, from December 

31, 2024, due to delays in contract renewals and the collection of system and software maintenance service fees. 

Subsequent to the period-end, the company successfully renewed contracts with existing customers and continues to 

recognize revenue on a straight-line basis over the service period of each contract.

3. Lease liabilities
As of December 31, 2023 - 2025, the company had lease liabilities of Baht 0.78 million, Baht 2.90 million, and Baht 

10.42 million, representing 0.60%, 2.72%, and 5.59% of total liabilities and shareholders' equity for the same periods, 

respectively.

As of December 31, 2023, the company's lease liabilities decreased by Baht 1.11 million, or 58.81%, from December 31, 

2022, due to lease payments.

As of December 31, 2024, the company's lease liabilities increased by Baht 2.12 million, or 273.74%, from December 31, 

2023, due to the extension of the office building lease agreement for an additional 2 years, which increased lease 

liabilities.
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2.  

3.  

4.  

1.  

2.  

3.  

4.  

As of December 31, 2025, the company's lease liabilities increased by Baht 7.52 million, or 451.27%, from December 31, 

2024, due to additional leased space to support business expansion and operations, aiming to enhance the company's 

long-term business efficiency.

 Table of Lease Liabilities

 Lease liabilities  Dec 31, 2566  Dec 31, 2567  Dec 31, 2568

 Million 

Baht

 Percentage  Million 

Baht

 Percentage  Million 

Baht

 Percentage

Portion due within 1 year 0.78 100.00 1.67 57.47 2.70 25.94

Portion not due within 1 year - - 1.23 42.53 7.71  74.06

 Total lease liabilities  0.78  100.00  2.90  100.00  10.41  100.00

4. Employee benefit obligations
As of December 31, 2023 - 2025, the company had employee benefit obligations of Baht 14.36 million, Baht 17.74 

million, and Baht 19.87 million, representing 11.09%, 16.64%, and 11.34% of total liabilities and shareholders' equity for 

the same periods, respectively. The increase in employee benefit obligations was due to an increase in the number of 

employees to support business expansion and employee-related expenses calculated based on actuarial principles.

  Shareholders' equity

As of December 31, 2023 - 2025, the company had shareholders' equity of Baht 93.93 million, Baht 60.89 million, and 

Baht 126.77 million, representing 72.57%, 57.11%, and 72.39% of total liabilities and shareholders' equity for the same 

periods, respectively.

As of December 31, 2024, the company's shareholders' equity amounted to Baht 60.89 million, a decrease of Baht 33.03 

million compared to shareholders' equity as of December 31, 2023, primarily due to:

The company had total comprehensive income for the year 2024 of Baht 13.97 million.

The Board of Directors' Meeting No. 3/2024, held on June 25, 2024, resolved to pay an interim dividend at a rate 

of Baht 200.00 per share, totaling Baht 60.00 million, to shareholders on July 18, 2024.

On July 11, 2024, the Extraordinary General Meeting of Shareholders No. 1/2024 resolved to approve a capital 

increase for existing shareholders in proportion to their holdings, totaling 3.60 million shares with a par value of 

Baht 10.00 per share, resulting in a total share value received of Baht 33.00 million.

 At the Board of Directors’ Meeting No. 5/2024, held on 8 November 2024, a resolution was passed to approve the 

payment of an interim dividend at the rate of THB 5.56 per share, totaling THB 20.00 million. The dividend was 

paid to shareholders on 25 November 2024.

As of December 31, 2568, the company's shareholders' equity amounted to Baht 126.77 million, an increase of Baht 

72.39 million compared to shareholders' equity as of December 31, 2567, primarily due to:

The company had total comprehensive income for the year 2025 of Baht 9.22 million.

The company paid an annual dividend to shareholders on May 20, 2025, at a rate of Baht 0.21 per share, totaling 

Baht 15.00 million.

The Board of Directors' Meeting No. 3/2025, held on August 13, 2568, resolved to pay an interim dividend from the 

net profit of 2024 at a rate of Baht 0.12 per share, totaling Baht 8.50 million.

On October 24, 2025, the company was listed on the MAI Stock Exchange (where the company offered 28,000,000 

ordinary shares to the public for the first time. The company allocated the shares offered by offering 21,000,000 

shares to persons at the discretion of the underwriters, not exceeding 4,200,000 shares to the company's 

benefactors, and not exceeding 2,800,000 shares to employees who are not directors or executives of the 
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company. The said ordinary shares have a par value of Baht 0.50 per share and were offered at a price of Baht 3 

per share, totaling Baht 84,000,000. This amount is before deducting increased costs related to the new share 

issuance.)

   Dividend payment

The Board of Directors' Meeting No. 3/2024, held on June 25, 2024, resolved to pay an interim dividend at a rate 

of Baht 200.00 per share, totaling Baht 60.00 million, to shareholders on July 18, 2024.

The Board of Directors' Meeting No. 5/2024, held on November 8, 2024, resolved to pay an interim dividend at a 

rate of Baht 5.56 per share, totaling Baht 20.00 million, to shareholders on November 25, 2024.

The Annual General Meeting of Shareholders for 2025, held on April 23, 2025, resolved to pay an interim dividend 

at a rate of Baht 0.21 per share, totaling Baht 15.00 million, to shareholders on May 20, 2025.

 At the Board of Directors’ Meeting No. 3/2025, a resolution was passed to approve the payment of dividends 

from net profit for the year ended 31 December 2024 at the rate of THB 0.12 per share for 72,000,000 ordinary 

shares, totaling THB 8,500,000. The dividend is to be paid from the Company’s retained earnings, with the 

payment scheduled to be made to shareholders on 10 September 2025.

 Liquidity Analysis

 Cash Flow  Year 2566  Year 2567  Year 2568

 Million Baht  Million Baht  Million Baht

Cash flow from operating activities (provided by / 

used in)

1.22 30.21 21.24

 Cash flows from investing activities (provided by / 

used in)

(7.18) (1.91) (77.77)

Cash flow from financing activities (provided by / 

used in)

(1.11) (48.84) 55.24

Net increase (decrease) in cash flow (7.07) (20.54) (1.29)

Cash and cash equivalents, beginning of period 63.17 56.10 35.44

  Expected credit losses on cash and cash Less

equivalents

- (0.12) 0.05

Cash and cash equivalents, end of period 56.10 35.44 34.20

In 2023, the company had a net increase (decrease) in cash and cash equivalents of Baht (7.07) million, by:

The company had net cash provided by (used in) operating activities of Baht 1.22 million, with operating profit of 

Baht 13.83 million. Significant cash inflows from operating activities included an increase in pledged deposits of 

Baht 2.11 million, an increase in other non-current assets of Baht 1.23 million, and an increase in other current 

liabilities of Baht 0.89 million. Meanwhile, significant cash outflows from operating activities included an increase in 

trade and other current receivables of Baht (10.99) million, a decrease in trade and other current payables of Baht 

(5.65) million, and income tax payments of Baht (5.13) million.

 The Company reported net cash used in investing activities of THB 7.18 million. This was primarily attributable to 

cash outflows for an increase in other financial assets measured at amortized cost amounting to THB 3.49 million, 

investments in the acquisition and development of intangible assets totaling THB 3.40 million, and investments in 

leasehold improvements and equipment amounting to THB 0.30 million.



#MARKER:PART_1

Part 1 Business Operations and Performance     92

The Company reported net cash used in financing activities of THB 1.11 million, primarily resulting from cash 

outflows for the repayment of lease liabilities amounting to THB 1.11 million.

In 2024, the company had a net increase (decrease) in cash and cash equivalents of Baht (20.54) million, by:

 The company had net cash provided by (used in) investing activities of Baht (1.91) million. This primarily included 

cash outflows from investments in the acquisition and development of intangible assets of Baht (1.62) million and 

investments in leasehold improvements and equipment of Baht (0.50) million.

The company had net cash provided by (used in) financing activities of Baht (48.26) million. This primarily included 

cash outflows from dividend payments from the company's remaining operating liquidity of Baht (80.00) million 

and lease liability payments of Baht (1.26) million, and cash inflows from capital increase of Baht 33.00 million.

In 2025, the Company reported a net decrease in cash and cash equivalents of THB 1.29 million.

The company had net cash provided by (used in) operating activities of Baht 21.24 million, with operating profit of 

Baht 10.95 million. Significant cash inflows from operating activities included a decrease in trade and other current 

receivables of Baht 13.09 million and an increase in contract liabilities of Baht 2.68 million. Meanwhile, significant 

cash outflows from operating activities included a decrease in trade and other current payables of Baht (3.07) 

million and income tax payments of Baht (2.53) million.

The company had net cash provided by (used in) investing activities of Baht (77.77) million. This primarily included 

cash outflows from investments in other financial assets measured at amortized cost of Baht (74.53) million, 

investments in the acquisition and development of intangible assets of Baht (2.49) million, and investments in 

leasehold improvements and equipment of Baht (0.78) million.

 The Company reported net cash provided by financing activities of THB 55.24 million. This was primarily 

attributable to cash inflows from the issuance of ordinary shares amounting to THB 84.00 million, offset by cash 

outflows for dividend payments of THB 23.50 million, share issuance costs, and repayments of lease liabilities 

totaling THB 1.98 million.

Issuance of debt securities with an obligation to maintain financial ratios

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
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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
(MillionTHB)

56.10 35.44 34.20

Trade And Other 

Receivables - Current - Net
(MillionTHB)

27.75 25.40 11.79

Contract Assets - Current
(MillionTHB)

23.64 21.61 17.72

Other Tax Or Other 

Receivables Under Law And 

Regulations - Current
(MillionTHB)

0.00 0.00 1.35

Other Current Assets
(MillionTHB)

0.08 0.13 0.18

Total Current Assets
(MillionTHB)

111.18 86.00 133.21

Restricted Deposits - Non-

Current
(MillionTHB)

0.00 0.26 1.76

Other Non-Current Financial 

Assets
(MillionTHB)

0.00 0.00 10.00
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Property, Plant And 

Equipment - Net
(MillionTHB)

1.22 1.20 1.58

Right-Of-Use Assets - Net
(MillionTHB)

0.74 2.89 10.38

Intangible Assets - Net
(MillionTHB)

10.53 11.00 12.21

Deferred Tax Assets
(MillionTHB)

3.73 4.22 4.85

Other Non-Current Assets
(MillionTHB)

2.03 1.05 1.14

Total Non-Current Assets
(MillionTHB)

18.25 20.62 41.92

Total Assets
(MillionTHB)

129.43 106.62 175.13

Liabilities

Trade And Other Payables - 

Current
(MillionTHB)

8.82 10.35 7.34

Contract Liabilities And 

Unearned Rental Income - 

Current
(MillionTHB)

8.98 12.46 9.77

Current Portion Of Lease 

Liabilities
(MillionTHB)

0.78 1.67 2.70
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Income Tax Payable
(MillionTHB)

0.48 0.18 0.00

Other Current Liabilities
(MillionTHB)

2.10 2.10 0.95

Total Current Liabilities
(MillionTHB)

21.15 26.75 20.78

Non-Current Portion Of 

Lease Liabilities
(MillionTHB)

0.00 1.23 7.71

Provisions For Employee 

Benefit Obligations - Non-

Current
(MillionTHB)

14.36 17.74 19.87

Total Non-Current Liabilities
(MillionTHB)

14.36 18.98 27.58

Total Liabilities
(MillionTHB)

35.51 45.73 48.36

Shareholders' equity

Issued And Paid-Up Share 

Capital
(MillionTHB)

3.00 36.00 50.00

Premium (Discount) On 

Share Capital
(MillionTHB)

0.00 0.00 66.16

Retained Earnings (Deficits)
(MillionTHB)

90.63 24.85 9.40
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Legal And Statutory 

Reserves
(MillionTHB)

0.30 1.30 2.48

Other Components Of Equity
(MillionTHB)

0.00 (1.26) (1.26)

Equity Attributable To Owners 

Of The Parent
(MillionTHB)

93.93 60.89 126.77

Total Equity
(MillionTHB)

93.93 60.89 126.77

Total Liabilities And Equity
(MillionTHB)

129.43 106.62 175.13

Summary of income statement

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Statement of Comprehensive Income

Revenue From Sales
(MillionTHB)

27.38 36.12 27.29

Revenue From Rendering 

Services
(MillionTHB)

86.58 89.65 92.92
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Other Income
(MillionTHB)

1.05 1.49 0.29

Total Revenue
(MillionTHB)

115.01 127.26 120.50

Costs
(MillionTHB)

- - -

Cost Of Sales
(MillionTHB)

(14.63) (11.53) (10.06)

Cost Of Rendering 

Services
(MillionTHB)

(49.12) (52.29) (54.34)

Selling And Administrative 

Expenses
(MillionTHB)

- - -

Selling Expenses
(MillionTHB)

(9.06) (7.10) (8.09)

Administrative Expenses
(MillionTHB)

(27.22) (35.83) (35.16)

(Reversal Of) Expected 

Credit Losses
(MillionTHB)

1.07 1.42 1.82

Total Cost And Expenses
(MillionTHB)

(101.10) (108.17) (109.47)

Finance Costs
(MillionTHB)

(0.08) (0.04) (0.09)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Income Tax Expense
(MillionTHB)

(2.73) (3.82) (1.72)

Net Profit (Loss) For The 

Period
(MillionTHB)

11.09 15.22 9.22

Remeasurement Of 

Employee Benefit Obligations
(MillionTHB)

0.00 (1.57) 0.00

Income Taxes Relating To 

Items That Will Not Be 

Subsequently Reclassified 

To Profit Or Loss
(MillionTHB)

0.00 0.31 0.00

Net Profit (Loss) 

Attributable To : Owners 

Of The Parent
(MillionTHB)

0.00 0.00 0.00

Basic Earnings (Loss) Per 

Share (Baht/Share)
(MillionTHB)

0.16650 0.22040 0.11890

Operating Profit
(MillionTHB)

12.86 17.60 10.74

Normalize Profit
(MillionTHB)

12.86 17.60 10.74
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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

Depreciation And 

Amortisation
(MillionTHB)

- - -

Depreciation
(MillionTHB)

1.65 1.75 2.51

Amortisation
(MillionTHB)

0.78 1.13 1.28

(Reversal Of) Expected 

Credit Losses
(MillionTHB)

1.07 1.42 1.82

Loss On Write-Off Of 

Other Assets
(MillionTHB)

0.02 0.02 0.00

Interest Income
(MillionTHB)

(0.21) (0.31) (0.21)

Finance Costs
(MillionTHB)

0.08 0.04 0.09

Employee Benefit Expenses
(MillionTHB)

1.71 1.81 2.12

(Reversal Of) Provisions
(MillionTHB)

(0.14) (0.04) 0.11
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Cash Flows From (Used In) 

Operations Before Changes 

In Operating Assets And 

Liabilities
(MillionTHB)

- - -

(Increase) Decrease In Trade 

And Other Receivables
(MillionTHB)

(10.99) 2.29 13.09

(Increase) Decrease In Other 

Operating Assets
(MillionTHB)

2.96 1.48 (1.04)

Increase (Decrease) In Trade 

And Other Payables
(MillionTHB)

(5.65) 1.53 (3.07)

Increase (Decrease) In 

Provisions
(MillionTHB)

- - -

Increase (Decrease) In Other 

Operating Liabilities
(MillionTHB)

1.12 3.52 (3.96)

Interest Received
(MillionTHB)

0.20 0.28 0.15

Interest Paid
(MillionTHB)

(0.08) (0.04) (0.09)

Income Tax (Paid) Received
(MillionTHB)

(5.13) (4.31) (2.53)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Net Cash From (Used In) 

Operating Activities
(MillionTHB)

1.22 30.21 21.24

(Increase) Decrease In Short-

Term Investments
(MillionTHB)

(3.49) 0.17 74.53

Payment For Purchase Of 

Fixed Assets
(MillionTHB)

(0.30) (0.50) (0.78)

Property, Plant And 

Equipment
(MillionTHB)

(0.30) (0.50) (0.78)

Intangible Assets
(MillionTHB)

(3.40) (1.62) (2.49)

Interest Received
(MillionTHB)

0.01 0.03 0.03

Net Cash From (Used In) 

Investing Activities
(MillionTHB)

(7.18) (1.91) (77.77)

Repayments On Lease 

Liabilities
(MillionTHB)

(1.11) (1.26) (1.99)

Dividend Paid
(MillionTHB)

0.00 (80.00) (23.50)

Net Cash From (Used In) 

Financing Activities
(MillionTHB)

(1.11) (48.84) 55.24
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Separate Separate Separate

AUDITED AUDITED AUDITED

Cash proceeds from the 

issuance of ordinary shares
(MillionTHB)

0.00 33.00 80.73

Key financial ratios

1. Liquidity Ratios
 As of December 31, 2023 - 2025, the company's current ratios were 5.26 times, 3.21 times, and 6.41 times, respectively, 

while its quick ratios were 3.96 times, 2.27 times, and 2.21 times, respectively. The company's current and quick ratios 

are relatively high compared to the general industry, due to management's policy to minimize reliance on loans from 

financial institutions and to focus on internal cash flow management to ensure sufficiency for operations and as 

emergency working capital.

 As of December 31, 2023 - 2025, the company's cash conversion cycle was (9) days, 24 days, and (23) days, 

respectively. The company's cash conversion cycle is calculated from the average collection period minus the 

company's payment period. As the company holds no inventory, the average inventory days are not included in the 

calculation.

 In 2023, the company had a cash conversion cycle of (9) days, calculated from an average collection period of 74 

days. This period is longer than the company's typical credit terms for debtors, which are generally set at 30-60 days. 

The reasons for the extended collection period are that customers with continuous trading relationships and good 

payment histories requested extended credit, some customers faced liquidity issues leading to negotiations for adjusted 

credit terms, and for some customers, the billing cycle had not yet concluded at the end of the period, resulting in a 

longer collection period compared to the previous year. This is offset by an average payment period of 83 days.

 In 2024, the company had a cash conversion cycle of 24 days, calculated from an average collection period of 79 days. 

This period is longer than the company's typical credit terms for debtors, which are generally set at 30-60 days. The 

reasons for the extended collection period are that customers with continuous trading relationships and good payment 

histories requested extended credit, some customers faced liquidity issues leading to negotiations for adjusted credit 

terms, and for some customers, the billing cycle had not yet concluded at the end of the period, resulting in a longer 

collection period compared to the previous year. This is offset by an average payment period of 55 days, which 

decreased due to lower average trade payables compared to the previous year, leading to an increased accounts 

payable turnover ratio. Additionally, the company began purchasing goods from new partners with relatively short initial 

credit terms. Nevertheless, the company maintains sufficient liquidity to manage its cash flow effectively and this does 

not impact the company's overall cash flow.

 In 2025, the company had a cash conversion cycle of (23) days, calculated from an average collection period of 58 

days, which is in line with the company's typical credit terms for debtors, generally set at 30-60 days. This is offset by 

an average payment period of 81 days, resulting from more efficient management of trade receivables with faster 

collection times, and requests for extended credit terms from trade creditors to optimize cash flow management.

2. Return on Assets Ratios
 As of December 31, 2023 - 2025, the company's return on assets ratios were 8.76%, 12.90%, and 10.53%, respectively. 

The changes in these ratios are primarily consistent with the net profit for the period.
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1.  

2.  

3. Return on Equity Ratios
 As of December 31, 2023 – 2025, the company's return on equity ratios were 12.55%, 19.67%, and 14.55%, 

respectively. The changes in these ratios are primarily consistent with the net profit for the period and changes in the 

company's capital.

4. Financial Policy Analysis Ratios
 As of December 31, 2023 - 2025, the company's debt-to-equity ratios were 0.38 times, 0.75 times, and 0.38 times, 

respectively. The company's low and consistent debt-to-equity ratios reflect management's policy to reduce financial 

risk, resulting in no borrowing from financial institutions. The majority of the company's liabilities are non-interest-

bearing, such as trade payables and other payables, employee benefit obligations, contract liabilities, and lease 

liabilities recognized under TFRS 16 Leases.

5. Events After the Reporting Period
On February 25, 2026, the Board of Directors' Meeting No. 1/2026 resolved to approve the payment of dividends from 

the net profit for the year ended December 31, 2025, at 0.07 Baht per share, totaling 7,350,000 Baht. This dividend 

payment is from the company's net profit, and a legal reserve of 462,000 Baht was allocated. The dividend payment 

will be considered on the agenda of the Annual General Meeting of Shareholders on April 29, 2026.

  Adequacy of Capital Structure
As of December 31, 2025, the company's net debt to equity ratio was 0.38 times. The company maintains a capital 

structure to preserve its ability to operate continuously and to maximize benefits for stakeholders, keeping it at an 

optimal level to reduce financial costs.

  Commitments and Contingent Liabilities
As of December 31, 2025, the company had no commitments under service agreements, which are non-cancellable 

obligations with third parties.

Letters of Guarantee -None-

Lawsuits -None-

2023 2024 2025

Liquidity ratio

Current ratio

(times)

5.26 3.21 6.41

Quick ratio

(times)

3.96 2.27 2.21

Cash flow liquidity ratio

(times)

0.05 1.24 0.89

Average account recievable turnover

(times)

4.89 4.60 6.22

Average collection period

(days)

74.00 79.00 58.00
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2023 2024 2025

Average finish goods turnover

(times)

0.00 0.00 0.00

Average finish goods turnover period

(days)

0.00 0.00 0.00

Average inventory turnover

(times)

0.00 0.00 0.00

Average inventory turnover period

(days)

0.00 0.00 0.00

Average account payable turnover

(times)

4.36 6.57 4.46

Average payment period

(days)

83.00 55.00 81.00

Average cash cycle

(days)

-9.00 24.00 -23.00

Profitability ratio

Gross profit margin

(%)

44.06 49.26 46.43

Operating margin

(%)

11.28 14.00 8.94

Other income to total income

(%)

0.92 1.18 0.24

Cash from operation to operating profit

(%)

9.50 168.36 197.69

Net profit margin

(%)

9.73 12.10 7.67

Return on equity (ROE)

(%)

12.55 19.67 9.83

Financial policy ratio

Total debts to total equity

(times)

0.38 0.75 0.38
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2023 2024 2025

Interest coverage ratio

(times)

198.42 522.62 173.74

Interest bearing debt to EBITDA ratio

(times)

0.00 0.00 0.00

Debt service coverage ratio

(times)

0.00 0.00 0.00

Dividend payout ratio

(%)

0.00 525.49 254.80

Efficiency ratio

Return on asset (ROA)

(%)

8.76 12.90 6.55

Asset turnover

(times)

0.90 1.07 0.85
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5. General information and other material facts

5.1 General information

General information

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

Name of auditing firm* : PRICEWATERHOUSECOOPERS ABAS COMPANY LIMITED

Address/location : NO. 179/74-80 BANGKOK CITY TOWER BUILDING, 7TH, 

11TH, 13TH-16TH FLOOR, SOUTH SATHORN ROAD,

Subdistrict : THUNG MAHA MEK

District : SATHON

Province : Bangkok

Postcode : 10120

Telephone : +66 2844 1000

Facsimile number : +66 2286 5050

List of auditors : Miss SINSIRI THANGSOMBAT

License number : 7352

List of auditors : Miss VIPHASIRI VIMANRAT

License number : 9141

List of auditors : Mr PAIBOON TUNKOON

License number : 4298

Legal advisor or manager under management agreement

Name of legal advisor / manager under management agreement No. 1
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Name of legal advisor / manager under management

agreement

: ONE LAW OFFICE LIMITED

Address/location : NO.944 MITRTOWN OFFICE TOWER, 12TH FLOOR, 

UNIT 1204 - 1205, RAMA 4 ROAD

Subdistrict : WANGMAI

District : PATHUMWAN

Province : Bangkok

Postcode : 10330

Telephone : 02-219-2111

Information of other key contacts

Name of contact person or department : MA CONSULTING COMPANY LIMITED

Address/location : NO.128/93, PHAYATHAI PLAZA 8TH FLOOR, 

PHAYATHAI ROAD,

Subdistrict : THUNG PHAYA THAI

District : RATCHATHEWI

Province : Bangkok

Postcode : 10400

Telephone : 02-116-6066

Name of contact person or department : UOBKAYHIAN SECURITIES (THAILAND) PCL

Address/location : 130-132 SINDHORN TOWER I 3 RD FLOOR, WIRELESS 

ROAD

Subdistrict : LUMPINI

District : PATHUMWAN

Province : Bangkok

Postcode : 10330

Telephone : 02-659-8000
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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

Legal disputes

Is there any legal dispute? : No

Details of legal dispute

As of December 31, 2025, the Company has no legal disputes that could cause damage to the Company's assets 

exceeding 5.00 percent of shareholders' equity, and no other legal disputes that could significantly affect the 

Company's business operations.
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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

Corporate governance policy and guidelines : Yes

The company recognizes, adheres to, and emphasizes the importance of good corporate governance as a crucial 

practice to promote the company's operations, ensuring good efficiency and effectiveness. It is prepared to respond 

and adapt promptly to various environmental factors that may arise in the future or whenever changes occur. 

Therefore, the Board of Directors deems it appropriate for the company to establish a good corporate governance 

policy and manual. This manual covers key principles, including the structure, roles, duties, and responsibilities of the 

Board of Directors, as well as the outcomes of creating positive impacts and mitigating negative impacts on all 

stakeholder groups. This serves as a guideline for the company's management, demonstrating to all stakeholder groups 

that business operations within the relevant business chain will be conducted with transparency, clarity, fairness, and 

accountability. The company prioritizes the utmost benefit of all stakeholder groups and will foster development and 

create shared growth for nearby communities, society, and the environment, leading to the company becoming a 

business developer with sustainable growth.

6.1.1 Policy and guidelines related to the board of directors

Therefore, the Board of Directors has established the Company's Good Corporate Governance Policy in writing for 

directors, executives, and employees at all levels to adhere to and comply with, as follows:

1. The Board of Directors will adhere to policies and practices related to the performance of its duties, covering the 

recruitment and remuneration of directors and senior executives, independence from management, director 

development, and performance evaluation, as well as the oversight of group companies and other related matters.

2. The Board of Directors will define a clear vision, management structure, and strategies, as well as ensure the safety of 

personnel, assets, and the environment both within the organization and in nearby communities. This includes defining 

roles and operational guidelines with transparency, enabling systematic inspection, monitoring, and measurement of 

business performance, as well as efficient risk management, sufficient independence, and accountability for the 

outcomes of their duties in accordance with good corporate governance principles, strict adherence to legal 

requirements, and careful consideration of relevant terms for potential joint ventures (if any).

3. The Board of Directors encourages employees at all levels to comply with good corporate governance principles, as 

well as policies and practices related to shareholders and all stakeholder groups, covering shareholder care, equal 

treatment, promotion of shareholder rights, prevention of insider trading, prevention of conflicts of interest, 

responsibility towards all stakeholder groups, compensation in cases of rights violations, as well as anti-corruption 

measures and actions against those who do not comply with such policies and practices.

4. The Board of Directors encourages employees at all levels to strictly comply with the Company's regulations and 

bylaws, including the requirements and announcements of the Stock Exchange of Thailand, the Securities and Exchange 

Commission, and laws related to business operations, and to constantly monitor changes.

5. The Board of Directors must regularly consider, review the suitability of, and approve the Good Corporate 

Governance Policy at least once a year. It must also establish a system for inspection, monitoring, evaluation, and 

review to ensure that employees at all levels adhere to and fully comply with it for true sustainability. The Board has 

set an example in corporate governance by encouraging senior executives and management to do the same, 

committed to conducting business based on responsibility towards society, communities, and the environment, in 

accordance with the sustainable development guidelines of relevant agencies, and reporting to the public through 

Form 56-1 One Report.
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The Board of Directors has reviewed the implementation of the principles of good corporate governance for listed 

companies in 2017 (Corporate Governance Code or "CG Code") by the Securities and Exchange Commission, and the 

criteria under the Corporate Governance Report of Thai Listed Companies 2023 (CGR 2023) by the Thai Institute of 

Directors Association, to serve as guidelines for business operations for the company's directors, executives, and 

employees on an ongoing basis, and to inform all employees about the corporate governance policy through the 

internal information system and on the company's website, as follows:

Principle 1: Roles and Responsibilities of the Board of Directors as an Organizational Leader Creating Sustainable Value 

for the Business

Principle 2: Defining the Company's Main Objectives and Goals for Sustainability

Principle 3: Strengthening an Effective Board of Directors

Principle 4: Recruitment and Development of Senior Executives and Human Resource Management

Principle 5: Promoting Innovation and Responsible Business Operations

Principle 6: Ensuring Appropriate Risk Management and Internal Control Systems

Principle 7: Maintaining Financial Credibility and Information Disclosure

Principle 8: Supporting Shareholder Engagement and Communication

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

Recruitment of Directors and Senior Executives / Board Diversity
The recruitment of company directors and senior executives, and the appointment of company directors shall comply 

with the company's articles of association, relevant legal requirements, and the principles of good corporate 

governance of the Stock Exchange of Thailand, the Securities and Exchange Commission (SEC), as well as the company's 

good corporate governance policy. This is achieved through a careful review and selection process by the Nomination 

and Remuneration Committee. The Committee is responsible for considering and recommending the structure, size, 

composition, and qualifications of the Board of Directors and sub-committees, to be used in the recruitment of 

company directors, ensuring suitability for the company's size, type, and alignment with its strategy, as well as the 

complexity of its business operations. This includes education, knowledge, expertise, skills, specific experience relevant 

to the company's business, and independence in accordance with the criteria and methods prescribed by relevant 

laws. The company utilizes professional search firms or the Director Pool database of the Thai Institute of Directors 

(IOD) as components in the selection of suitable new directors. This includes skills necessary for achieving the 

organization's objectives and key goals, as well as identifying missing skills (Board Skill Matrix) and general characteristics 

to ensure Board Diversity, without limitations based on gender, nationality, race, religion, or age. Furthermore, there 

should be at least one female director due to their meticulous and prudent approach to management. Additionally, 

the Board should include at least one non-executive director with experience in the software and hardware business or 

related fields. Consideration should also be given to directors who can fully dedicate their time to their duties, with a 

term of office of 3 years per term, serving continuously for no more than 9 years from the date of appointment.

The company's board structure consists of the Board of Directors, the Audit Committee, the Nomination and 

Remuneration Committee, the Risk Management Committee, and the Executive Committee.
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Board Skills Matrix of the Board of Directors of Indigy Public Company Limited

Knowledge, Professional Expertise, and Relevant Experience

Name Knowledge 

of the 

Companys 

Core 

Business

Accounting, 

Finance, 

and 

Economics

Business 

Management 

and Strategic 

Planning

Internal 

Control and 

Risk 

Management

Marketing Legal Organizational 

Management 

and Human 

Resource 

Management

Corporate 

Governance 

and 

Business 

Ethics

1. Mr. PHUSIT 

WONGLORSAICHON

/ / / / / / /

2. Mr. SANSAKRIT 

VICHITLEKARN

/ / / /

3. Miss 

LAPASRADA 

LERTPANUROT

/ / / / / / / /

4. Mr. SIRICHAI 

CHUACHAROENSIRI

/ / / / / / /

5. Mr. WITHAN 

CHUACHAROENSIRI

/ / / / / / /

6. Miss WORANEE 

CHUACHAROENSIRI

/ /  / / /

7. Miss WORAPAN 

CHUACHAROENSIRI

/ / / /

Note

The company has 3 female directors, representing 43% of the total number of directors.

The company has at least one audit committee member who possesses knowledge, understanding, or experience in 

accounting or finance.

The company has at least one non-executive director who possesses knowledge, understanding, or experience 

regarding the company's business.

Determination of director remuneration

The Company, through its Nomination and Remuneration Committee, is responsible for annually considering and 

determining the initial remuneration for directors. This consideration is conducted carefully, clearly, transparently, and 

appropriately, in alignment with the organization's long-term strategies and goals. The process involves comparing and 

referencing remuneration data from other listed companies of similar size within the same industry, taking into account 

the duties and responsibilities, as well as the company's business expansion and profit growth. The remuneration is set 

at a level sufficient to attract and retain qualified directors. The proposal is then submitted to the Board of Directors for 

approval, and subsequently presented to the Annual General Meeting of Shareholders for further consideration and 

approval. Directors assigned additional duties and responsibilities will receive increased remuneration commensurate 

with those responsibilities. The remuneration structure includes both monetary and non-monetary forms.

Independence of the board of directors from the management

Separation of the positions of Chairman of the Board and Chief Executive Officer
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The Chairman of the Board is not the same person as the Chief Executive Officer (CEO) and is an independent director 

who meets the qualifications prescribed by law and the company, and has no relationship with the management. The 

structure of the Board of Directors comprises three audit committee members, who are independent directors and 

constitute more than one-third of the entire board. They can express opinions independently, ensuring a balance of 

power and enabling them to review management operations. Furthermore, the company has clearly defined the scope 

of authority and responsibilities of the Board of Directors and the Chief Executive Officer. This ensures that the 

Chairman of the Board and the Chief Executive Officer do not possess absolute power, and there is a balance and 

review of significant management operations, which must be approved by the Board of Directors or the shareholders' 

meeting. Moreover, the authority granted to the Chief Executive Officer or the Board of Directors cannot be used to 

approve any transactions in which they themselves, or any person who may have a conflict of interest, have a stake, or 

may have any other form of conflict of interest with the company.

Director development

The Board of Directors has a policy to promote training and knowledge sharing for directors involved in the company's 

corporate governance system, which includes directors, audit committee members, risk management committee 

members, nomination and remuneration committee members, executive directors, as well as the company's 

executives, to ensure continuous development in their performance. In the event of a change in directors, the 

company will provide guidance on the company's business operations and useful information for the new directors to 

perform their duties, to promote continuous efficient performance under the framework of good corporate governance. 

For the years 2023 – 2025, the company has supported directors in attending the following training courses.

Director Certification Program

Director Accreditation Program

CFO’s Orientation Course for New IPOs

Company Secretary Program

Board performance evaluation

The Board of Directors mandates self-performance evaluations at least once a year, conducted for both the entire 

board and individual members. This process helps directors review their performance, identify issues and obstacles, and 

implement improvements. The criteria, procedures, and overall evaluation results are disclosed in the annual report. 

For the year 2025, the company conducted self-evaluations for the Board of Directors, both as a collective and 

individually. The evaluation results will be presented to the Board of Directors' meeting to provide constructive 

feedback for improving the efficiency and development of the duties of the Board of Directors, sub-committees, and 

the Chief Executive Officer, and will be disclosed in the annual report.

Criteria
The company conducts annual performance evaluations for the Board of Directors, sub-committees, and the Chief 

Executive Officer at least once a year. In 2025, the self-assessment guidelines for directors from the Thai Institute of 

Directors (IOD) (IOD Board Toolkit) were adapted to suit the characteristics and structure of the Board. These guidelines 

serve as a framework for reviewing the performance of the Board of Directors' duties and encouraging collaborative 

consideration of performance and issues related to the company's operations and good corporate governance. For the 

evaluation of the Chief Executive Officer (CEO), the evaluation form from the Stock Exchange of Thailand is used, with 

the addition of the topic "Organizational Sustainability." The criteria, procedures, and overall evaluation results are 

disclosed in the annual report.

Procedure
The company conducts a performance evaluation of the Board of Directors once a year to assess the operations of the 

past year. The company secretary will distribute the evaluation form to each director for performance evaluation, and 

the results will be discussed at the Board of Directors' meeting. Any recommendations received from the performance 
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evaluation of the Board of Directors will be used to improve the effectiveness of the Board's work, ensuring maximum 

benefit in corporate governance.

The criteria for self-performance evaluation (Board Self-Assessment) are divided into 5 levels, namely:

4 = Excellent 3=Very Good 2=Fair 1=Unsatisfactory 0=Needs Improvement

For the year 2025, the summary of the performance evaluation results for the Board of Directors, sub-committees, and 

the Chief Executive Officer is as follows:

1. Performance evaluation of the Board of Directors (as a whole). Evaluation topics consist of 6 main categories: 1. 

Structure and qualifications of the Board, 2. Roles, duties, and responsibilities of the Board, 3. Board meetings, 4. 

Dynamics in the performance of duties by the Board, 5. Relationship with management, 6. Director development. The 

evaluation result for the Board of Directors (as a whole) has an average score of = 94.88%, which is at an excellent level.

2. Performance evaluation of individual directors (self-assessment). Evaluation topics consist of 5 main categories: 1. 

Personal qualifications, 2. Readiness to perform duties, 3. Participation in meetings, 4. Roles, duties, and responsibilities, 

5. Relationship with the Board and management. The evaluation result for individual directors (self-assessment) has an 

average score of = 96.31%, which is at an excellent level.

The Audit Committee has an average score of  99.17%, which is at an excellent level.

The Nomination and Remuneration Committee has an average score of  99.07%, which is at an excellent level.

The Risk Management Committee has an average score of  98.68%, which is at an excellent level.

Performance evaluation of the Chief Executive Officer
The Board of Directors conducts an annual performance evaluation of the Managing Director at least once a year, 

covering topics such as leadership, strategy formulation and implementation, financial planning and performance, 

relationship with the Board, external relationships, administration and personnel relations, succession planning, product 

and service knowledge, risk management and internal control, corporate governance, personal attributes, and 

organizational sustainability, using evaluation guidelines from the Stock Exchange of Thailand.

The criteria for evaluating the performance of the Managing Director are divided into 5 levels: 4=Excellent performance 

in that matter, 3=Good performance in that matter, 2=Fair performance in that matter, 1=Slight performance in that 

matter, 0=No performance in that matter.

The evaluation levels are divided into 5 levels, calculated as a percentage of the full score for each item, namely:

More than 95% = Excellent, 90% - 95% = Very Good, 80% - 89% = Good

70% - 79% = Fair, Below 70% = Needs Improvement

In summary, the performance evaluation of the Chief Executive Officer shows overall performance within the criteria of 

“ Excellent" or an average score of 95.11%

6.1.2 Policy and guidelines related to shareholders and stakeholders

The Company treats shareholders fairly and equally, upholding their fundamental rights. It adheres to practices in 

accordance with good corporate governance principles, committed to representing shareholders in conducting business 

transparently, and maintaining reliable accounting and financial systems. This ensures that all shareholders are treated 

equally in matters related to the Company, including the right to attend and vote at shareholder meetings, proxy 

voting, timely provision of advance information for decision-making, meeting formats, adequate time allocation for 

agendas, disclosure of conflicts of interest, and the right to express opinions freely at meetings, among others. 

Furthermore, the Board of Directors will not undertake any actions that may create conflicts of interest for the 

Company, seek personal gain, or disclose confidential information to external parties.
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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, Government agencies, 

Community and society

Shareholders

The company is committed to maximizing shareholder satisfaction. Therefore, in its business operations, the company 

considers growth and value creation for shareholders in the long term with good and continuous returns, and also 

ensures transparent and reliable disclosure of information to shareholders.

Employee

The company will recruit and retain competent employees, commit to their continuous development, and foster 

opportunities for career advancement and stability. Additionally, a code of conduct for employees is established, 

outlining adherence to laws, duties, and responsibilities. This is to ensure employees exercise prudence and refrain 

from any actions that violate rules and regulations, which could potentially impact the company's reputation and image.

Customer

The company is committed to ensuring that customers receive optimal benefits and satisfaction by offering high-quality 

products and services, providing fair service, and safeguarding customer confidential information, except when customer 

consent has been obtained or when the company is legally obligated to do so.

Business competitors

The company is committed to conducting business that achieves sustainable success and operates under ethical and 

moral competition. This is achieved by promoting policies of free and fair trade competition, ensuring no damage to 

business operations or mutual relationships, and avoiding monopolistic practices.

Suppliers

The Company is committed to integrity in fulfilling the conditions given to all types of creditors and partners, under 

specified conditions, criteria, and laws, and must strictly obtain approval according to the Company's operational 

authority, especially regarding the acquisition and disposal of assets.

Government agencies

The company is committed to prioritizing the public sector, as well as its stakeholders, by establishing guidelines for 

engaging with the public sector in business operations in compliance with the law, within appropriate boundaries, and 

based on transparency. The company cooperates with government agencies in both academic aspects and by 

supporting various activities, such as participating in awareness-raising campaigns and anti-corruption efforts. This 

includes fostering awareness and jointly combating corruption within the organization, as well as in both the public and 

private sectors, to establish good governance and foster continuous good relationships.

Community and society

The company is committed to conducting business in conjunction with its sustainable responsibility towards society, 

communities, and the environment. This commitment is demonstrated through the management of nearby 

communities, the design of environmentally responsible products, the management of environmentally impactful 

aspects, and the application of appropriate technology to reduce potential environmental impacts from operational 

processes, as well as by instilling a sense of social responsibility in its employees.
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6.2 Business code of conduct

Business code of conduct

Business code of conduct : Yes

Indigy Public Company Limited has recognized the importance of good corporate governance, believing that it will 

benefit long-term business operations by building confidence among shareholders, investors, and all stakeholders. The 

Board of Directors has therefore established a Business Code of Conduct manual as an initial standard to serve as a 

policy and a guideline for good practice for all directors, executives, and employees. This ensures they understand, 

adhere to, and conduct themselves in accordance with the company's rules, regulations, and business ethics. This is 

crucial in fostering a good organizational culture, building confidence among shareholders, customers, and all 

stakeholder groups in moving the business forward to grow steadily and sustainably.

Policy and guidelines related to business code of conduct : https://www.indigy.com/ir/good-corporate-governance-

policy/

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, 

Information and IT system security, Human rights, 

Safety and occupational health at work, Other 

guidelines related to business code of conduct

Prevention of conflicts of interest

The company has a policy regarding conflicts of interest to safeguard the company's and shareholders' best interests. 

Directors, executives, and all employees must avoid seeking any personal gain that would adversely affect their duties 

for the company's benefit. To prevent conflicts of interest, directors with an interest or potential conflict of interest in 

connected transactions shall not have the right to vote or make any decisions on such matters. Furthermore, if 

connected transactions fall under the regulations, announcements, orders, requirements, or rules of the Stock Exchange 

of Thailand, the company will strictly adhere to such requirements. Additionally, the company will ensure the 

disclosure of related party transactions in its annual report and annual registration statement (Form 56-1 One Report), 

and will involve the Audit Committee in providing opinions on related party transactions to ensure they are transparent 

and reflect fair market value.

For the year 2025, the company had no violations related to conflicts of interest.

Reference link for prevention of conflicts of interest : https://www.indigy.com/ir/other-policies/

Anti-corruption

The company has an anti-corruption policy and has established written guidelines stating that it will not solicit, accept, 

pay, or conduct business with individuals and legal entities involved in corruption. These guidelines have been 

approved by the Board of Directors. The company clearly demonstrates its commitment to ensuring that employees at 

all levels recognize the importance that the company's business operations, to achieve stable and sustainable success, 

depend on the trust from customers, shareholders, all stakeholders, and the public towards the company, by operating 

with honesty, integrity, transparency, and fairness.

https://www.indigy.com/ir/good-corporate-governance-policy/
https://www.indigy.com/ir/good-corporate-governance-policy/
https://www.indigy.com/ir/other-policies/
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Reference link for anti-corruption : https://www.indigy.com/ir/anti-corruption-and-anti-

bribery/

Whistleblowing and Protection of Whistleblowers

The Company places utmost importance on combating all forms of corruption by fostering integrated awareness among 

its personnel. This is considered part of sustainable management and enhancing benefits for all stakeholders. The 

Company is committed to conducting business based on ethical principles and a code of conduct as a crucial 

foundation for strengthening and elevating good corporate governance. Therefore, the Company has established 

procedures for receiving complaints, reporting corruption, misconduct, and actions contrary to company regulations, 

emphasizing business operations that are correct, transparent, fair, and auditable, in compliance with laws, good 

corporate governance, business ethics, and various company regulations. The channels for contact and receiving 

complaints are as follows:

1. Report via the company's website channel
https://www.indigy.com/

https://www.automate.one/cloud/en/indigy/form/795dc1b6-43d8-410a-8841-124963e093b1

2. Report via postal channel
Chairman of the Audit Committee / Company Secretary, Indigy Public Company Limited

No. 3, Promphan 3 Building, 11th Floor, Rooms 1105 - 1110, Soi Lat Phrao 3

Chomphon Sub-district, Chatuchak District, Bangkok 10900

3. Report via email channel
sansakrit@indigy.com

companysecretary@indigy.com

The Company protects the rights of whistleblowers and complainants. They will receive appropriate protection from 

the Company, such as no changes in job position, job nature, or workplace. This also includes no suspension from work, 

no intimidation or interference with work performance, no termination of employment, or any other actions that 

constitute unfair treatment towards them. Furthermore, the personal information of the complainant or whistleblower, 

or information related to the complaint or tip-off, will be kept confidential and not disclosed to unauthorized parties, 

unless disclosure is required by law, court order, relevant regulatory authority, or government agency order, and 

penalties will be imposed on those responsible if the information is disclosed.

In the past year 2025, the Company had no complaints regarding offenses related to corruption, laws, regulations, good 

corporate governance requirements, and business ethics.

Reference link for whistleblowing and protection of

whistleblowers

: https://www.indigy.com/ir/anti-corruption-and-anti-

bribery/

Preventing the misuse of inside information

The company has policies and procedures to oversee executives regarding the use of the company's inside information 

for personal gain, including for securities trading, as follows:

The company has a policy and adheres to ethics, honesty, and integrity in conducting business with customers, 

business partners, and shareholders. There are clear regulations and codes of conduct. In the event that 

employees or executives disclose company information, use it for personal gain, or engage in transactions that 

may conflict with interests, it is considered a serious offense and may result in disciplinary action.

The company has informed its directors and executives about their duty to report their securities holdings, as well 

as those of their spouses and minor children who hold the company's securities. They are also aware of the 

requirement to prepare reports on changes in securities holdings every time there is a purchase, sale, transfer, or 

https://www.indigy.com/ir/anti-corruption-and-anti-bribery/
https://www.indigy.com/ir/anti-corruption-and-anti-bribery/
https://www.indigy.com/
https://www.automate.one/cloud/en/indigy/form/795dc1b6-43d8-410a-8841-124963e093b1
mailto:sansakrit@indigy.com
https://www.indigy.com/ir/anti-corruption-and-anti-bribery/
https://www.indigy.com/ir/anti-corruption-and-anti-bribery/
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1.  

2.  

3.  

4.  

5.  

acceptance of transfer of securities, within 3 business days from the date of such transaction, as stipulated by the 

Office of the Securities and Exchange Commission. Directors and executives must submit a copy of the 

aforementioned report to the Company Secretary on the same day they report to the SEC.

The company requires directors and executives to submit reports on their interests or those of related persons, 

which are interests related to the management of the company, its subsidiaries, or joint ventures. The initial report 

must be submitted within 30 days after being appointed as a director or executive, using the prescribed form. 

Subsequent reports must be submitted within 30 days of any change, using the prescribed form. These reports 

will be kept by the Company Secretary, who will provide copies to the Chairman of the Board and the Chairman 

of the Audit Committee, in compliance with the regulations of the Office of the Securities and Exchange 

Commission.

Furthermore, the company has a policy to prevent the misuse of company information. This includes measures 

prohibiting the use of opportunities or information obtained as a director, senior executive, or employee for personal 

gain, or for engaging in businesses that compete with the company or related businesses. It also prohibits the use of 

inside information for personal benefit in trading the company's securities (except for share purchases under the 

Employer-Employee Joint Investment Program - EJIP).

Directors and executives are required to report their securities holdings to the Board of Directors in accordance with 

Section 59 of the Securities and Exchange Act B.E. 2535 (1992). They must also report to the Office of the Securities and 

Exchange Commission (SEC) within 3 business days for public disclosure. Furthermore, directors or senior executives 

must report their interests to the company's Board of Directors.

In the past year 2568 (2025), the company has not committed any offenses related to the use of the company's inside 

information for personal gain, including the trading of assets, the purchase, sale, transfer, or acceptance of transfer of 

securities, or any misuse. Furthermore, all inter-company transactions and connected transactions have been fully 

disclosed.

Reference link for misuse of inside information : https://www.indigy.com/ir/other-policies/

Information and IT system security

The Company has developed IT Security policies and guidelines with cybersecurity prevention measures for 2025 as 

follows:

Emphasize the participation of employees at all levels to be knowledgeable about cyber threats by providing 

online training on the characteristics of current cyber threats and various prevention methods, along with 

knowledge and comprehension tests from the lessons.

Clearly define indicators related to cybersecurity risk management to ensure that departments directly responsible 

for cybersecurity risks operate in accordance with objectives. For example, the IT department has established 

indicators aiming to achieve zero problems caused by cybersecurity threats affecting business processes, with 

monthly monitoring by the executive committee.

The Company strictly adheres to information security and personal data protection standards, including standards 

such as  27001 and the Personal Data Protection Act (PDPA). Control measures are regularly and ISO/IEC 

continuously audited, evaluated, and reviewed for effectiveness to maintain data security and customer privacy, 

ensuring that cybersecurity measures are appropriately managed and monitored by the Risk Management 

Committee quarterly.

Establish plans for evaluating and testing information technology systems to identify vulnerabilities that could 

lead to cyber threats, such as Vulnerability Assessment (VA) and Penetration Test (PEN Test), in order to determine 

appropriate cybersecurity measures for the Company.

The Company has a Business Continuity Management System (BCMS) which covers the development and 

management of key plans, namely the Business Continuity Plan (BCP) and the Disaster Recovery Plan (DRP), to 

cope with emergencies, disruptions, or disasters that may affect the Company's operations. These plans are 

https://www.indigy.com/ir/other-policies/
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regularly reviewed and updated, and all employees are trained to have the knowledge, understanding, and 

readiness to implement the plans in real situations. The plans are also periodically tested to assess their readiness 

and effectiveness.

Reference link for information and IT system security : https://www.indigy.com/ir/other-policies/

Human rights

The company recognizes the importance of respecting human rights by adhering to the principles of equality and 

equity, while considering human dignity and individual freedom. It upholds the principle of non-discrimination based on 

origin, race, nationality, skin color, gender, age, language, religion, culture, social class, disability, marital status, physical 

condition, health, personal status, economic or social standing, social beliefs, education, or political opinions. The 

company complies with the fundamental principles of human rights law and is committed to creating an environment 

that respects everyone's rights without discrimination or creating barriers to accessing various opportunities, both in the 

workplace and in society.

The company's operations will consider promoting equality in all dimensions, while emphasizing strict adherence to 

policies to ensure that all company decisions and operations fully comply with human rights principles.

As of 2025, the company had no complaints regarding human rights violations.

Reference link for human rights : https://www.indigy.com/ir/other-policies/

Safety and occupational health at work

The company has prioritized compliance with various laws and regulations related to safety, occupational health, and 

environment. This includes maintaining a safe working environment for the lives and property of employees and the 

company, and implementing measures to control and prevent potential losses or damages arising from accidents, fires, 

work-related injuries or illnesses, property loss or damage, incorrect operational procedures, and various errors that may 

occur.

In the year 2025, the company received no complaints regarding safety, occupational health, and environment.

Reference link for safety and occupational health at work : https://www.indigy.com/ir/other-policies/

Other guidelines related to business code of conduct

Personal Data Protection

The company is cognizant of personal data protection. To ensure that operations align with the requirements of the 

Personal Data Protection Act B.E. 2562 (2019), policies have been established, a Personal Data Protection Working Group 

has been formed (Setting up DPO), personal data surveys and risk assessments have been conducted (Personal Data 

Survey and Risk Assessment), processes have been improved and systems/measures implemented (Existing Compliance 

Documents), data subjects have been informed of legal compliance (Legal Advice), and a culture of personal data 

protection has been fostered (Training & Awareness). Currently, 100% of the action plan has been completed, and 

contact channels for the Data Protection Officer have been made available on the company's website. https://

www.indigy.com/privacypolicy.html

For the past year 2568, the company has not received any complaints concerning personal data protection.

Reference link for other guidelines related to business

code of conduct

: https://www.indigy.com/ir/other-policies/

Community dispute case

The company has prioritized the surrounding communities by conducting its business alongside caring for and focusing 

on creating positive impacts and mitigating potential negative impacts on communities, society, and the environment 

throughout its business operations.

https://www.indigy.com/ir/other-policies/
https://www.indigy.com/ir/other-policies/
https://www.indigy.com/ir/other-policies/
https://www.indigy.com/privacypolicy.html
https://www.indigy.com/privacypolicy.html
https://www.indigy.com/ir/other-policies/
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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

 Director's Code of Conduct
All directors must act and make decisions with due care and appropriateness, and perform their duties with 

honesty and integrity for the best interests of the company.

Directors must not take advantage of their position, directly or indirectly, for personal gain or for the benefit of 

related parties. Directors must disclose any personal interests that may conflict with the company's interests or 

cause a conflict of interest with the company.

Directors must not use information obtained from their position as a company director inappropriately. The use of 

inside information for trading the company's securities is prohibited. Directors must report their holdings of the 

company's securities accurately, timely, and according to established criteria.

Directors must not disclose trade secrets or important business information to external parties, and must not 

provide any non-public information to anyone.

When making decisions as representatives of the company, directors must consider the legitimate interests of the 

company's stakeholders, including shareholders, employees, customers, and partners/creditors.

Directors must strictly comply with the law with transparency and accountability. Directors must not accept any 

offers, gifts, or items of value from stakeholders who intend to influence any business decisions, or to perform or 

not perform any actions, or any assignments that are fraudulent, dishonest, and corrupt.

Directors must protect the rights of shareholders.

The Board of Directors must not make decisions that unduly benefit shareholders or other individuals at the 

expense of the company or from shareholders' equity.

  Executive Code of Conduct
Manage with honesty and integrity for the best interests of the company.

Perform duties by applying management knowledge and skills to the best of one's ability in all circumstances.

Manage with prudence and circumspection, and avoid creating commitments that may later conflict with one's 

duties.

Be accountable for one's decisions and actions, and be able to clarify or explain them.

Do not seek personal gain or benefit for related parties by using any non-public company information, and do not 

engage in any actions that may create a conflict of interest for the company.

Prioritize the development of employees' knowledge and skills by providing equal and consistent opportunities to 

all employees.

Strictly adhere to all laws and regulations related to employees, and listen to employee suggestions.

Treat employees with courtesy, respect their individuality and human dignity, and avoid any unfair actions that 

may threaten or create mental pressure on employees.

Emphasize to employees the understanding of the Code of Conduct and their actionable roles, to promote 

ethical behavior throughout the company.

Instill a sense of social responsibility in employees at all levels, refraining from any actions that could harm 

natural resources and the environment.

Ensure or oversee that employees strictly adhere to the spirit of laws and regulations.

Maintain confidentiality. Employees must keep company and customer information confidential, and not disclose 

any company information or news that should not yet be revealed.

  Employee Code of Conduct
Employees are responsible for understanding the compliance with the Code of Conduct. In case of doubt or inquiry, 

they should consult with their supervisor, the Human Resources Department, or the person designated by the company 
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to be responsible for monitoring compliance with the Code of Conduct, including informing their supervisor or the 

responsible person when a violation or non-compliance with the Code of Conduct is observed, and cooperating in 

factual investigations with the departments or individuals assigned by the company.

Reference link for the process of promotion for the board

of directors, executives, and employees to comply with

the business code of conduct

: https://www.indigy.com/ir/good-corporate-governance-

policy/

Participation in anti-corruption networks

Participation or declaration of intent to join anti-corruption

networks

: No

https://www.indigy.com/ir/good-corporate-governance-policy/
https://www.indigy.com/ir/good-corporate-governance-policy/
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6.3 Material changes and developments in policy and corporate governance system 

over the past year

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

Revised the Anti-Corruption Policy and the Whistleblowing Policy to clearly define those responsible for receiving 

reports, conducting investigations, reporting results, and considering penalties.

Established written vision and mission statements.

Established a written risk management plan.

Approved the budget and investment plan for the year 2569, as per the resolution of the Board of Directors' 

Meeting No. 4/2568 on November 12, 2568.

Stipulated that the report on the utilization of funds according to the investment plan shall be reviewed, and 

actual performance shall be compared with the budget on a quarterly basis.

Established written criteria for pricing and conditions for transactions with potentially conflicted parties.

Appointed a Company Secretary, as per the resolution of the Board of Directors' Meeting No. 1/2567 on April 5, 

2567.

Adjusted the organizational structure and departmental names to align with the company's operational efficiency, 

as per the resolution of the Board of Directors' Meeting No. 4/2568 on November 12, 2568.

Updated the risk management policy to be current with the present situation, and mandated reporting on the 

monitoring of risk management to the Board of Directors.

Approved the Personal Data Protection Policy in accordance with the Personal Data Protection Act B.E. 2562, 

which came into effect on January 1, 2567.

Stipulated that the good corporate governance policy shall be reviewed annually.

6.3.2 Implementation of the CG Code for listed companies

Implementation of the CG Code as prescribed by the SEC : Mostly used in practice
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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

Corporate governance structure diagram

Corporate governance structure as of date : 31 December 2025
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Corporate governance structure diagram
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7.2 Information on the board of directors

7.2.1 Composition of the board of directors

Number (persons) Percent (%)

Total directors 7 100.00

Male directors 4 57.14

Female directors 3 42.86

Executive directors 3 42.86

Non-executive directors 4 57.14

Independent directors 3 42.86

Non-executive directors who 

have no position in 

independent directors

1 14.29

7.2.2 The information on each director and controlling person

List of the board of directors

List of directors Position

First 

appointment 

date of 

director

Skills and expertise
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

1. Mr. PHUSIT WONGLORSAICHON

Gender: Male

Age : 54 years

Highest level of education : Doctoral degree

Study field of the highest level of 

education : Business Administration

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 %)(**)

Chairman of the board of 

directors

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : Existing 

director

11 Jan 2024 Economics, 

Accounting, Risk 

Management, 

Governance/ 

Compliance, 

Human Resource 

Management
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

2. Ms. WORAPAN CHUACHAROENSIRI

Gender: Female

Age : 51 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

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 : 13,968,000 Shares 

(13.968000 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 0 Shares (0.000000 %)(**)

Indirect shareholding details

Holds 38,800 shares in ICBG Co., Ltd., 

representing 32.33 percent.

Director

(Executive Directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : Existing 

director

1 Mar 2000 Marketing, 

Sustainability, IT 

Management, 

Strategic 

Management, 

Governance/ 

Compliance
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

3. Mr. WITHAN CHUACHAROENSIRI

Gender: Male

Age : 52 years

Highest level of education : Bachelor's 

degree

Study field of the highest level of 

education : Engineering

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 : 24,912,000 Shares 

(24.912000 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 0 Shares (0.000000 %)(**)

Indirect shareholding details

Holds 69,200 shares in ICBG Co., Ltd., 

representing 57.67 percent.

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)

1 Mar 2000 Economics, 

Governance/ 

Compliance, Risk 

Management, 

Strategic 

Management, IT 

Management
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

4. Mr. SIRICHAI CHUACHAROENSIRI

Gender: Male

Age : 67 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

Family relationship between directors and 

executives : 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)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : Existing 

director

14 Mar 2022 Economics, 

Finance, Human 

Resource 

Management, 

Strategic 

Management, Risk 

Management
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

5. Ms. WORANEE CHUACHAROENSIRI

Gender: Female

Age : 55 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

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 : 4,322,000 Shares 

(4.322000 %)

• Shareholding by persons related to 

directors, executives according to Section 

59  : 0 Shares (0.000000 %)(**)

Indirect shareholding details

Holds 12,000 shares in ICBG Company 

Limited, representing 10.00 percent.

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)

14 Mar 2022 Law, Strategic 

Management, 

Human Resource 

Management, 

Governance/ 

Compliance, 

Sustainability



#MARKER:PART_2

Part 2 Corporate Governance    134

List of directors Position

First 

appointment 

date of 

director

Skills and expertise

6. Ms. LAPASRADA LERTPANUROT

Gender: Female

Age : 43 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Corporate Governance

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 : Existing 

director

11 Jan 2024 Economics, 

Marketing, Law, 

Human Resource 

Management, 

Governance/ 

Compliance



#MARKER:PART_2

Part 2 Corporate Governance    135

List of directors Position

First 

appointment 

date of 

director

Skills and expertise

7. Mr. SANSAKRIT VICHITLEKARN

Gender: Male

Age : 55 years

Highest level of education : Doctoral 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 %)(**)

Vice-chairman of the 

board of directors

(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)

11 Jan 2024 Accounting, 

Finance, Marketing, 

Governance/ 

Compliance, 

Sustainability

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.
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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. PHUSIT WO

NGLORSAICHON

Chairman of 

the board 

of directors
✓ ✓

2. Ms. WORAPAN 

CHUACHAROENSIR

I

Director

✓ ✓

3. Mr. WITHAN CH

UACHAROENSIRI

Director
✓ ✓

4. Mr. SIRICHAI CH

UACHAROENSIRI

Director
✓ ✓

5. Ms. WORANEE 

CHUACHAROENSIR

I

Director

✓ ✓

6. Ms. 

LAPASRADA 

LERTPANUROT

Director

✓ ✓

7. Mr. SANSAKRIT 

VICHITLEKARN

Vice-

chairman of 

the board 

of directors

✓ ✓

Total (persons) 3 4 3 1 3
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Overview of director skills and expertise

Skills and expertise Number (persons) Percent (%)

1. Economics 4 57.14

2. Law 2 28.57

3. Marketing 3 42.86

4. Accounting 2 28.57

5. Finance 2 28.57

6. Human Resource Management 4 57.14

7. Sustainability 3 42.86

8. IT Management 2 28.57

9. Strategic Management 4 57.14

10. Risk Management 3 42.86

11. Governance/ Compliance 6 85.71

Information about the other directors

The chairman of the board and the highest-ranking

executive are from the same person

: No

The chairman of the board is an independent director : Yes

The chairman of the board and the highest-ranking

executive are from the same family

: No

Chairman is a member of the executive board or taskforce : No

The company appoints at least one independent director

to determine the agenda of the board of directors’

meeting

: Yes

The measures for balancing the power between the board of directors and the Management

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 has established a Board of Directors, which meets the qualifications specified in the regulations of the 

Stock Exchange of Thailand and has been appointed by the shareholders' meeting. To ensure a balance of power 

within the Board, it comprises 4 independent directors and non-executive directors, which is more than half of the total 
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1.  

2.  

3.  

4.  

5.  

6.  

7.  

8.  

9.  

10.  

11.  

7 members of the Board of Directors. These directors can independently provide opinions on the operations and review 

the management's administration, and they possess independence in overseeing audit functions. To further ensure a 

balance of power between the Board of Directors and management, the company has separated the positions of 

Chairman of the Board and Chief Executive Officer, ensuring they are not held by the same individual. Moreover, 

independent directors participate in determining the agenda for meetings, thereby establishing a balance of power in 

accordance with good corporate governance practices.

7.2.3 Information on the roles and duties of the board of directors

Board charter : Yes

Perform duties in accordance with the law, the objectives and articles of association of the company, as well as 

the resolutions of the shareholders' meeting, with honesty, integrity, and due care to protect the company's 

interests.

Establish policies, objectives, work plans, business strategies, and annual budgets.

Control, supervise, and oversee the management to ensure operations are in accordance with established policies 

and budgets efficiently.

Has the authority to review and approve policies, guidelines, and operational plans for the company's large 

investment projects, as proposed by sub-committees or management.

Has the authority to appoint, assign, or recommend sub-committees or working groups to consider or perform any 

matter deemed appropriate by the Board of Directors.

Ensure that the company has effective internal control and internal audit systems, including risk management and 

the reliability of financial reports, by assigning the internal audit unit to monitor and collaborate, and coordinate 

with the Audit Committee.

Prepare the annual report of the Board of Directors and be responsible for the preparation and disclosure of 

financial statements to reflect the financial position and operating results for the past year, to be submitted to the 

shareholders' meeting.

Arrange for an annual general meeting of shareholders within 4 months from the end of the company's fiscal year 

and schedule extraordinary general meetings of shareholders when necessary.

Arrange for an annual performance evaluation of the Board of Directors in the form of a collective evaluation to 

serve as a framework for reviewing the performance of the Board of Directors.

Has the authority to consider and approve any matters that are necessary and related to the company, or 

deemed appropriate for the benefit of the company.

Appoint one or more directors or other persons to act on behalf of the Board of Directors. Provided that such 

delegation of authority, the authorized person must not have the power to approve transactions in which such 

person or a person who may have a conflict of interest ("person who may have a conflict of interest" shall have 

the meaning as defined in the announcements of the Securities and Exchange Commission) has an interest or may 

have any other conflict of interest with the company.

Unless the following matters, which can only be carried out after obtaining approval from the shareholders' meeting.

Matters required by law to be approved by a resolution of the shareholders' meeting.

Transactions in which directors have an interest and are subject to approval by the shareholders' meeting as 

stipulated by law or the regulations of the stock exchange.

Furthermore, in the following cases, approval must be obtained from the Board of Directors' meeting and the 

shareholders' meeting with a vote of not less than three-fourths of the total votes of the shareholders attending 

the meeting and having the right to vote.

The sale or transfer of all or a significant part of the company's business to another person.

The acquisition or transfer of business from other public or private companies to the company.
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The entering into, amendment, or termination of contracts concerning the lease of all or a significant part of 

the company's business, the assignment of the company's business management to another person, or the 

merger of the business with another person with the objective of sharing profits and losses.

The issuance of new shares to creditors of the company under a debt-to-equity conversion scheme.

The reduction of the company's registered capital by reducing the number of shares or reducing the par value 

of shares.

Capital increase, capital reduction, issuance of debentures, merger or dissolution of the company.

Any other matters as prescribed by law.

Provided that, for any matter in which a director has an interest or a conflict of interest with the company, such 

director with an interest or conflict of interest shall not have the right to vote on that matter.

In addition, the Board of Directors has the duty to oversee the company's compliance with the Securities and Exchange 

Act, and the regulations of the Stock Exchange, such as connected transactions, the acquisition or disposition of assets 

according to the rules of the Stock Exchange of Thailand, or announcements of the Securities and Exchange 

Commission, the Capital Market Supervisory Board, or laws related to the company's business.

Reference link for the board charter : https://www.indigy.com/ir/charter/

https://www.indigy.com/ir/charter/
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7.3 Information on subcommittees

7.3.1 Information on roles of subcommittees

The Company's Board of Directors has appointed four sub-committees, namely the Audit Committee, the Risk 

Management Committee, the Nomination and Remuneration Committee, and the Executive Committee.

Roles of subcommittees

Audit Committee

Role
 • Audit of financial statements and internal controls

Scope of authorities, role, and duties
1. Review the company's financial reporting process to ensure its accuracy, adequate disclosure, and reliability in 

accordance with generally accepted accounting standards. 2. Consider, select, and propose the appointment of 

independent individuals to serve as the company's auditors to conduct audits of the company's accounts, control 

systems, and financial statements. The Audit Committee has the authority and responsibility to select, evaluate, 

propose remuneration, and oversee the work of the auditing firm for the purpose of preparing or issuing audit reports, 

conducting other audits, review services, or assurance services for the company. Each auditor and auditing firm shall 

report directly to the Audit Committee. The Audit Committee has the authority to approve the initial terms and fees for 

audit services and other services proposed by the auditor. The Audit Committee shall provide recommendations to the 

Board of Directors for submission to shareholders at the Annual General Meeting of Shareholders for approval of the 

appointment of the auditor and audit fees. 3. Meet and discuss with management and auditors as appropriate regarding 

audit issues and limitations, including management's actions concerning such issues or limitations, and the company's 

risk management and assessment policies, including significant financial risks and management's measures to control 

and mitigate such risks. Additionally, the Audit Committee shall resolve any conflicts between management and 

auditors related to financial reports and and shall meet with the auditors without management present at least once a 

year. 4. Promote and ensure the independence of the auditors. The Audit Committee shall discuss with the auditors 

their independence from management and the company, including any relationships or services between the auditors 

and the company, as well as any other relationships that may affect the auditors' objectivity. 5. Review the company's 

financial reports, accounting standards, and accounting policies, and significant changes in accounting standards, 

principles, or practices, including critical accounting judgments that affect the company's financial reports, 

encompassing the choices, reasonableness, and implications of such judgments. 6. Consider connected transactions or 

transactions that may have conflicts of interest in accordance with laws and stock exchange regulations, to ensure that 

such transactions are reasonable and provide the utmost benefit to the company. 7. Review and approve or ratify any 

transactions between the company and related parties that are required to be disclosed under the regulations of the 

Securities and Exchange Commission and the Stock Exchange of Thailand.

Reference link for the charter
https://www.indigy.com/ir/charter/

Nomination and Remuneration Committee

Role
 • Director and executive nomination

 • Remuneration
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Scope of authorities, role, and duties
- Recruitment 1. Establish criteria and policies for the recruitment of company directors and sub-committee members, 

considering the appropriateness of the number, structure, and composition of the board. Define qualifications for 

directors to propose to the Board of Directors and/or seek approval from the Shareholders' Meeting, as the case may 

be. 2. Consider, select, and propose suitable individuals to serve as company directors and sub-committee members 

whose terms have expired, and/or whose positions have become vacant, and/or for additional appointments, as the 

case may be. 3. Consider and select the company's executives, especially for the positions of President or Chief 

Executive Officer. 4. Oversee compliance with the company's corporate governance policy. Review the company's good 

corporate governance policy annually, and propose amendments or revisions to the company's corporate governance 

policy for the Board of Directors' consideration. 5. Prepare, review, and summarize the results of the succession plan 

and appropriate management continuity for the position of President annually, and report to the Board of Directors for 

acknowledgment. 6. Perform any other recruitment-related tasks as assigned by the Board of Directors. - Remuneration 

Consideration 1. Establish criteria and policies for determining the remuneration of the Board of Directors, sub-

committee members, and executives, to propose to the Board of Directors and/or seek approval from the 

Shareholders' Meeting, as the case may be. 2. Determine necessary and appropriate remuneration, both monetary and 

non-monetary, for individual members of the Board of Directors. In determining the remuneration for directors and 

company executives, consider the appropriateness of their duties, responsibilities, performance, and compare with 

companies in similar businesses, as well as the expected benefits from the directors and company executives, to 

propose to the Board of Directors for consideration and submission to the Board Meeting and/or Shareholders' Meeting 

for approval. 3. Consider and approve the annual remuneration for directors. 4. Be responsible to the Board of Directors 

and have the duty to provide explanations and answer questions regarding the remuneration of directors, sub-

committee members, and senior executives of the company at the Shareholders' Meeting. 5. Report the policies, 

principles, and rationale for determining the remuneration of directors and executives in accordance with the 

regulations of the Stock Exchange of Thailand, disclosed in Form 56-1 One Report. 6. Perform any other tasks related to 

remuneration determination as assigned by the Board of Directors. The management and various departments must 

report or present relevant information and documents to the Nomination and Remuneration Committee to support the 

committee's operations in fulfilling its assigned duties.

Reference link for the charter
https://www.indigy.com/ir/charter/

Risk Management Committee

Role
 • Risk management

Scope of authorities, role, and duties
1. Establish and review enterprise risk management policies and framework. 2. Oversee and support the 

implementation of enterprise risk management in line with business strategies and objectives, as well as changing 

circumstances. 3. Consider reports on enterprise risk management performance and provide comments on potential 

risks, including establishing guidelines for control or mitigation measures and continuously developing an effective 

enterprise risk management system. 4. Report enterprise risk management performance to the Board of Directors for 

acknowledgment, and in the event of significant factors or incidents which may significantly impact the company, report 

to the Board of Directors for immediate acknowledgment and consideration. 5. Convene the Risk Management 

Committee at least once a year to consider, discuss, and undertake any actions to fulfill its responsibilities. 6. Perform 

any other duties as assigned by the Board of Directors.
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Reference link for the charter
https://www.indigy.com/ir/charter/

Executive Committee

Role
 • Corporate governance

 • Sustainability development

 • Climate-related risks and opportunities governance

Scope of authorities, role, and duties
1. Prepare and present the company's business policies, objectives, operational plans, business strategies, and annual 

budget for approval by the Board of Directors. 2. Define the company's business plan, budget, and various management 

authorities for approval by the Board of Directors. 3. Oversee and ensure that the company's business operations 

comply with the business policies, objectives, operational plans, business strategies, and budget approved by the Board 

of Directors. 4. Have the authority to consider and approve expenditures for various investments or operations, 

borrowing or requesting any credit from financial institutions, lending money, as well as acting as a guarantor for the 

company's normal transactions and for the benefit of operations in accordance with the company's objectives, within 

the specified limits. Such actions must comply with the announcements of the Stock Exchange of Thailand, the 

Securities and Exchange Commission, the Capital Market Supervisory Board, or any other relevant laws. 5. Define the 

organizational structure and management authority, covering details of selection, hiring, transfer, training, and 

termination of the company's executive committee members or senior management. The Chief Executive Officer of the 

company shall be authorized to sign employment contracts on behalf of the company. 6. Supervise and approve 

matters related to the company's operations, and may appoint or assign one or more persons to act on behalf of the 

Executive Committee as deemed appropriate. The Executive Committee may revoke, change, or amend such 

authorities. 7. Have the authority to appoint various consultants necessary for the company's operations or to comply 

with relevant laws. 8. Perform any other duties as assigned by the Board of Directors. However, the delegation of duties 

and responsibilities to the Executive Committee shall not constitute a delegation of authority or sub-delegation that 

allows the Executive Committee or its delegates to approve transactions in which they or persons who may have a 

conflict of interest, a vested interest, or any other conflict of interest with the company (as defined in the 

announcements of the Securities and Exchange Commission) are involved. The approval of such transactions must be 

submitted to the Board of Directors meeting and/or the Shareholders' meeting (as the case may be) for consideration 

and approval, as stipulated by the company's articles of association or relevant laws, except for the approval of 

transactions under normal business conditions with clearly defined scopes.

Reference link for the charter
https://www.indigy.com/ir/charter/

7.3.2 Information on each subcommittee
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List of audit committee

List of directors Position

Appointment 

date of audit 

committee 

member

Skills and expertise

1. Mr. SANSAKRIT VICHITLEKARN(*)

Gender: Male

Age : 55 years

Highest level of education : Doctoral 

degree

Study field of the highest level of 

education : Accounting

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)

11 Jan 2024 Accounting, Finance, 

Marketing, Governance/ 

Compliance, Sustainability

2. Mr. PHUSIT WONGLORSAICHON

Gender: Male

Age : 54 years

Highest level of education : Doctoral 

degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : No

Member of the audit 

committee

(Non-executive directors, 

Independent director)

Director type : Existing 

director

11 Jan 2024 Economics, Accounting, 

Risk Management, 

Governance/ 

Compliance, Human 

Resource Management

3. Ms. LAPASRADA LERTPANUROT(*)

Gender: Female

Age : 43 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Corporate Governance

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 : Existing 

director

11 Jan 2024 Economics, Marketing, 

Law, Human Resource 

Management, 

Governance/ Compliance
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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. WITHAN CHUACHAROENSIRI

Gender: Male

Age : 52 years

Highest level of education : Bachelor's degree

Study field of the highest level of education : 

Engineering

Thai nationality : Yes

Residence in Thailand : Yes

The chairman of the executive 

committee

1 Mar 2000

2. Mr. SIRICHAI CHUACHAROENSIRI

Gender: Male

Age : 67 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 14 Mar 2022

3. Ms. WORAPAN CHUACHAROENSIRI

Gender: Female

Age : 51 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 1 Mar 2000
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List of directors Position

Appointment date 

of executive 

committee member

4. Ms. WORANEE CHUACHAROENSIRI

Gender: Female

Age : 55 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 14 Mar 2022

5. Ms. WANUTSAWAN NUKRONG

Gender: Female

Age : 51 years

Highest level of education : Master's degree

Study field of the highest level of education : 

Computer Science

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 29 Nov 2023

6. Ms. CHIDTRAWAN CHANTAWONG

Gender: Female

Age : 36 years

Highest level of education : Master's degree

Study field of the highest level of education : 

Accounting

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 29 Nov 2023
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Other Subcommittees

Subcommittee name Name list Position

Nomination and Remuneration Committee Ms. LAPASRADA LERTPANUROT The chairman of the 

subcommittee (Independent 

director)

Mr. SANSAKRIT VICHITLEKARN Member of the subcommittee 

(Independent director)

Mr. WITHAN CHUACHAROENSIRI Member of the subcommittee

Risk Management Committee Mr. PHUSIT WONGLORSAICHON The chairman of the 

subcommittee (Independent 

director)

Mr. SIRICHAI CHUACHAROENSIRI Member of the subcommittee

Mr. WITHAN CHUACHAROENSIRI Member of the subcommittee
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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

As of December 31, 2025, the Company has 5 executives, in accordance with the Notification of the Securities and 

Exchange Commission No. Kor Jor 17/2551 dated December 15, 2008 (including any amendments), comprising:

List of executives Position

First 

appointment 

date

Skills and expertise

1. Mr. WITHAN CHUACHAROENSIRI

Gender: Male

Age : 52 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Engineering

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Chief Executive Officer

(The highest-ranking 

executive)

1 Mar 2000 Economics, Governance/ 

Compliance, Risk 

Management, Strategic 

Management, IT 

Management

2. Ms. WORAPAN CHUACHAROENSIRI

Gender: Female

Age : 51 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

Chief Sales and Marketing 

Officer

1 Mar 2021 Marketing, Sustainability, 

IT Management, Strategic 

Management, 

Governance/ Compliance
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List of executives Position

First 

appointment 

date

Skills and expertise

3. Ms. WORANEE CHUACHAROENSIRI

Gender: Female

Age : 55 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

Chief Corporate 

Performance Officer

14 Mar 2022 Law, Strategic 

Management, Human 

Resource Management, 

Governance/ 

Compliance, Sustainability

4. Ms. WANUTSAWAN NUKRONG

Gender: Female

Age : 51 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Computer Science

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Chief Operations Officer 1 Jan 2015 Human Resource 

Management, 

Procurement, IT 

Management, Data 

Analysis, Strategic 

Management

5. Ms. CHIDTRAWAN CHANTAWONG(*)

(**)

Gender: Female

Age : 36 years

Highest level of education : Master'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

Chief Accounting and 

Finance Officer

15 Aug 2022 Accounting, Finance, 

Corporate Social 

Responsibility, Human 

Resource Management, 

Data Analysis
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Additional Explanation :
(*) Highest responsibility in corporate accounting and finance
(**) Accounting supervisor
(***) Appointed after the fiscal year end of the reporting year

7.4.2 Remuneration policy for executive directors and executives

The company has a policy to provide attractive executive compensation at an appropriate level, primarily considering 

the company's performance, alignment with the same business/industry, and suitability with the duties and 

responsibilities of each executive.

The company exercises prudence in compensating its executives at an appropriate level, ensuring competitive rates 

within the same business sector to retain and maintain qualified executives. Executives assigned increased duties and 

responsibilities will receive appropriate additional compensation commensurate with their expanded roles. 

Furthermore, the compensation for executive directors and executives will be aligned with the company's overall 

performance and the individual performance of each executive.

Does the board of directors or the remuneration

committee have an opinion on the remuneration policy

for executive directors and executives

: Have

Executive compensation for the year 2025 has undergone a review for appropriateness by the Nomination and 

Remuneration Committee. This review involved benchmarking against compensation rates of comparable companies or 

companies within the same industry group listed on the stock exchange, and the findings are reported to the Board of 

Directors annually.

7.4.3 Remuneration of executive directors and executives

Monetary remuneration of executive directors and executives

2023 2024 2025

Total remuneration of executive directors 

 (baht)and executives

17,021,306.00 15,393,858.00 14,767,961.00

Total remuneration of executives (baht) 17,021,306.00 15,393,858.00 14,767,961.00

Other remunerations of executive directors and executives

2023 2024 2025

Company’s contribution to provident fund 

for executive directors and executives (Baht)

0.00 0.00 222,292.42

The company established the provident fund on     1 December 2024 The company will commence contributions to 

   the fund from 1 January  2025

Outstanding remuneration or benefits of executive directors and executives

Outstanding remuneration or benefits of executive

directors and executives in the past year

: 0.00
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7.5 Information on employees

Information on the company's employees

Human Rights Policy and Practices
The Company is committed to upholding internationally recognized human rights principles, placing importance on 

treating all stakeholdersemployees, business partners, and communitieswith equality and fairness. We strive to create a 

safe working environment and promote a good quality of life. Further details on the Company’s human rights policies 

and practices are available on the Company’s website: https://www.indigy.com/ir/good-corporate-governance-

policy.html

Fair Labor Practices
The Company is committed to treating all employees equally and fairly, without discrimination based on gender, age, 

or other factors. We emphasize the continuous development of employees’ capabilities, as well as the provision of 

appropriate compensation and benefits. The Company believes that taking good care of its employees is a fundamental 

foundation for sustainable organizational development and a key driver of long-term success.

Employment
The Company adopts fair and transparent employment practices, providing equal access to job opportunities for all. 

Statistical data reflects the Company’s emphasis on workplace diversity, including gender diversity (with no gender 

restrictions) and age diversity. This approach fosters a working environment that encourages creativity and innovation 

through diverse perspectives.

Employees

2023 2024 2025

 (persons)Total employees 96 97 97

Male employees (persons) 59 50 52

Female employees (persons) 37 47 45

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)

53 44 46

Total number of male employees in 

management level (Persons)

5 5 5

Total number of male employees in 

executive level (Persons)

1 1 1

https://www.indigy.com/ir/good-corporate-governance-policy.html
https://www.indigy.com/ir/good-corporate-governance-policy.html
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Number of female employees by position

2023 2024 2025

Total number of female employees in 

operational level (Persons)

28 36 35

Total number of female employees in 

management level (Persons)

6 7 6

Total number of female employees in 

executive level (Persons)

3 4 4

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 62.39 61.03 63.52

Information on provident fund management

Provident fund management policy

Provident fund management policy : Yes

The Company has established a registered provident fund, the  (applicable to Indigy Public TISCO Master Pooled Fund
Company Limited), under the management of TISCO Asset Management Co., Ltd., a licensed fund management 

company in accordance with the Provident Fund Act B.E. 2530 (1987) (as amended), effective from 1 December 2024.

Employees who participate in the provident fund contribute at a rate of 2% of their monthly salary, while the Company 

contributes an additional 2% of each employee’s salary to the fund.

As of 31 December 2025, a total of 70 employees out of 97 employees have enrolled in the provident fund, 

representing 72.02% of the total workforce.

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

: No

Participation in provident fund membership (PVD)
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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)

0 0 90

Number of employees joining in PVD 

(persons)

0 0 70

Total amount of provident fund 

contributed by the company (%)

0.00 0.00 72.16

Number of PVD members / Total eligible 

employees (%)

0.00 0.00 77.78

Amount of provident fund

2023 2024 2025

Total amount of provident fund 

contributed by employer (baht)

0.00 0.00 1,012,957.58

Total amount of provident fund 

contributed by employee (baht)

0.00 0.00 1,128,538.79

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 

(%)

INDIGY PUBLIC 

COMPANY 

LIMITED

Yes 97 90 70 72.16% 77.78%

Policy and guidelines on promoting savings through the provident fund for non-participating employees
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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

Ms. Jittrawan Chantharawong, serving as the Chief Financial Officer (CFO), is directly responsible for overseeing 

accounting operations. She has completed 12 hours of continuous professional development training in accounting, 

exceeding the 6-hour requirement set by the Securities and Exchange Commission (SEC Office). Additionally, in 2025, 

she attended 4 further relevant courses, accumulating a total of 21.30 hours.

General information Email Telephone number

1. Ms. CHIDTRAWAN CHANTAWONG chidtrawan@indigy.com 02-072-1900

List of the company secretary

At the Board of Directors Meeting No. 1/2567 held on April 5, 2024, the Board of Directors resolved to appoint Miss 

Worapan Chuajarernsiri as the Company Secretary (Please refer to her qualifications in Annex 1), with the following key 

responsibilities:

1. Prepare and maintain the following documents:

(a) Register of directors.

(b) Notices of Board of Directors meetings, minutes of Board of Directors meetings, and the Company's Annual Report/

Form 56-1 One Report.

(c) Notices of shareholders' meetings and minutes of shareholders' meetings.

2. Maintain reports of interests reported by directors or executives.

3. Submit copies of reports on interests under Section 89/14 to the Chairman of the Board and the Chairman of the 

Audit Committee for their acknowledgment within 7 business days from the date the Company receives such reports. 

The Company must establish a system for retaining documents or evidence related to the disclosure of information 

and ensure that they are accurately, completely, and verifiably maintained for a period of no less than 10 years from 

the date such documents or information were created.

4. Perform other duties as prescribed by the Capital Market Supervisory Board.

General information Email Telephone number

1. Ms. WORAPAN CHUACHAROENSIRI worapan@indigy.com 02-072-1900

List of the head of internal audit or outsourced internal auditor
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1.  

2.  

3.  

4.  

5.  

6.  

7.  

8.  

9.  

The 4/2566 Audit Committee Meeting, held on December 19, 2566 (2023), resolved to engage MA Consulting Co., Ltd., 

an external entity (Outsource), to perform duties as an internal control system auditor starting from 2566 (2023), with 

Mr. Saroj Piriyasathit serving as the Head of Internal Audit.

The Audit Committee has considered the qualifications of MA Consulting Co., Ltd. and Mr. Saroj Piriyasathit and is of the 

opinion that they are suitable due to their independence, qualifications, educational background, experience in internal 

audit operations, and appropriate training in courses related to internal audit operations.

Furthermore, the consideration and approval of the appointment, removal, or transfer of the Head of the company's 

Internal Audit Unit must be approved by the Audit Committee. The qualifications for the Head of Internal Audit are 

detailed in Annex 3.

Responsibilities of the Head of Internal Audit

Define objectives, goals, scope of responsibilities, and operational guidelines for internal audit.

Prepare an annual internal audit plan based on risk factors (Risk-based Methodology) to propose to the Audit 

Committee for consideration and approval, and to inform the Chief Executive Officer for acknowledgment.

Assess the adequacy of the company's internal control system to assure the Audit Committee and senior 

management that various activities are adequately and appropriately controlled internally to manage risks to a 

controllable level.

Review, evaluate, and provide recommendations to improve the company's operational processes in areas related 

to risk management, internal control, and corporate governance.

Audit various operational processes according to the annual audit plan approved by the Audit Committee and in 

accordance with policies assigned by the Audit Committee.

5.1 Review and report on the reliability and completeness of financial information and other non-financial information 

(Finance and Non-Finance).

5.2 Review operational and reporting systems that have a significant impact on operations and reporting to ensure 

compliance with established policies, plans, and procedures, including relevant laws.

5.3 Review the appropriateness of asset safeguarding, the effective and efficient use of existing resources, and verify the 

existence of such assets.

5.4 Verify compliance with securities and exchange laws, regulations of the Stock Exchange of Thailand, as well as rules, 

regulations, requirements, orders, standards, policies, plans, or laws related to the company's business.

5.5 Verify the efficiency and effectiveness of Enterprise Risk Management, the adequacy and effectiveness of internal 

controls to prevent fraud within the organization.

5.6 Verify the accuracy, efficiency, and effectiveness of information related to financial reports and internal controls.

5.7 Examine evidence related to operations that may significantly impact the company's performance, such as conflicts 

of interest that may affect the company's operations, fraud, unusual acts, or significant deficiencies in the internal 

control system.

Report audit results along with recommendations to the audited departments for corrective actions and work 

improvement, and report to senior management and the Audit Committee.

Follow up on audit results to ensure that responsible parties have implemented corrective actions for identified 

deficiencies.

Provide consultation by presenting useful creative ideas to the Audit Committee, senior management, and heads 

of audited departments regarding risk management, internal control, and corporate governance.

Provide consultation and recommendations on internal control systems for new operational processes that the 

company will implement (Future Business Process).

General information Email Telephone number

1. Mr. SARROCH PIRIYASATHID sarroch@magroupth.com 02-116-6066
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List of the head of the compliance unit

General information Email Telephone number

1. Mr. SARROCH PIRIYASATHID sarroch@magroupth.com 02-116-6066

7.6.2 Head of investor relations

Regarding investor relations, the Company has established an Investor Relations unit to serve as a representative for 

communicating beneficial information and managing essential company data to shareholders, analysts, and general 

investors. Ms. Jittrawan Chantrawong has been assigned to lead the Investor Relations unit, and channels have been 

provided to facilitate contact as follows:

1. By mail: Indigy Public Company Limited, No. 3, Phromphan 3 Building, Room No. 1105-1110, 11th Floor, Soi Lat Phrao 

3, Chomphon Subdistrict, Chatuchak District, Bangkok 10900

2. By telephone: 02-072-1900 press 6

3. By E-mail: ir@indigy.com

4. By fax: 02-072-1800

5. Via website: www.indigy.com

Does the Company have an appointed head of investor

relations

: Yes

List of the head of investor relations

General information Email Telephone number

1. Ms. CHIDTRAWAN CHANTAWONG chidtrawan@indigy.com 02-072-1900

7.6.3 Company's auditor

Details of the company’s auditor

Audit Fees (Audit Fee)

The company paid audit fees to PricewaterhouseCoopers ABAS Co., Ltd.     (PwC)  In the accounting period 2025 as per 

the following details 

  Audit fees

  Year    2024   Year    2025

Annual audit fees 1,580,000 1,595,000

Interim financial statement review fees 770,000 1,005,000

Financial information review fees for the initial public 

offering of securities  (IPO)  

- 1,200,000  

Special purpose audit fees 1,320,000 -

  Total   2,350,000   3,800,000

It is noted that individuals or entities related to the auditor and the audit firm are not related parties of the company.

mailto:ir@indigy.com
http://www.indigy.com
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2.  Other services fees (Non-audit Fee)

The company paid other services fees (       non-audit fee) to the auditor  such as travel expenses and other costs etc.  

          Year 2024 Amount 25,480 Baht  and in the year 2025 Amount  52,250 Baht, respectively

Audit firms
Audit fee 

(Baht)
Other service fees

Names and general 

information of auditors

PRICEWATERHOUSECOOPERS ABAS 

COMPANY LIMITED

NO. 179/74-80 BANGKOK CITY 

TOWER BUILDING, 7TH, 11TH, 

13TH-16TH FLOOR, SOUTH SATHORN 

ROAD, THUNG MAHA MEK SATHON 

Bangkok 10120

Telephone +66 2844 1000

2,600,000.00 Types of non-audit 

service: non-audit fee

Details of non-audit 

service: Travel 

expenses, other 

expenses

Amount paid during the 

fiscal year: N/A baht

Amount to be paid in 

the future: N/A baht

Total non-audit fee: 

52,250.00 baht

1. Ms. SINSIRI THANGSOMBAT

Email: 

sinsiri.thangsombat@pwc.com

License number: 7352

2. Ms. VIPHASIRI VIMANRAT

Email: 

viphasiri.vimanrat@pwc.com

License number: 9141

3. Mr. PAIBOON TUNKOON

Email: 

paiboon.tunkoon@pwc.com

License number: 4298

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

In 2025, the Board of Directors played a crucial role in setting the company's policies, direction, and strategies to ensure 

the company's competitiveness for the long-term benefit of all stakeholders. They also understood their roles and 

responsibilities and performed their duties in accordance with the Board's charter. Furthermore, they recognized their 

responsibility to adhere to good corporate governance principles and were accountable to shareholders and 

stakeholders.

8.1.1 Selection, development and evaluation of duty performance of the board of directors

Information about the selection of the board of directors

The Company has a dedicated Nomination Committee. The Nomination and Remuneration Committee shall consider 

and select individuals to be appointed as directors or executives of the Company, who must possess full qualifications 

as stipulated in Section 68 of the Public Limited Company Act B.E. 2535 (1992) and relevant announcements of the 

Securities and Exchange Commission as prescribed by law. Additionally, other factors such as knowledge, abilities, 

business-related experience, and benefits to the Company's business operations will be considered, to be proposed to 

the Board of Directors for consideration, with the following criteria and procedures: -

Directors of the Company must perform their duties in accordance with the law, the objectives, and the articles of 

association of the Company, as well as the resolutions of the shareholders' meeting.

The Board of Directors shall consist of no less than 5 directors, and at least half of the total number of directors 

must reside in the Kingdom. Directors must possess qualifications and not have prohibited characteristics as 

stipulated by the Public Limited Company Act and other relevant laws.

The Board of Directors must include independent directors, comprising no less than one-third of the entire Board 

and no fewer than 3 persons, who fully meet the qualifications for independent directors as stipulated in the 

Capital Market Supervisory Board Notification No. TorJor. 39/2559 Re: Application for and Approval of Offering 

Newly Issued Shares.

A director of the Company may hold directorships in other companies, but such directorships must not impede 

the performance of their duties as a director of the Company and must comply with the guidelines of the SEC 

and the Stock Exchange of Thailand. Furthermore, a director may not hold directorships in more than 5 listed 

companies.

A director may not engage in any business that is of the same nature and competes with the Company's business, 

or become a partner or director in another legal entity of the same nature and competing with the Company's 

business, whether for their own benefit or the benefit of others, unless they inform the shareholders' meeting 

before a resolution for appointment is passed.

Directors and executives must report to the Company any conflicts of interest of related persons, which are 

conflicts of interest related to the management of the Company's or its subsidiaries' business, in accordance with 

the criteria, conditions, and methods prescribed by the Capital Market Supervisory Board.

The Chairman of the Board shall be independent and shall not be the same person as the Chief Executive Officer 

and the Chairman of the Executive Committee.
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At every annual general meeting of shareholders, one-third of the total number of directors shall retire from 

office. If the number of directors cannot be divided exactly into three parts, the number closest to one-third shall 

retire. The director who has been in office for the longest period shall retire first. A retiring director may be re-

elected.

Prior to every annual general meeting of shareholders, the Company shall provide an opportunity for shareholders 

to propose names of individuals to be appointed as replacement directors for those whose terms are expiring, in 

advance. The Board of Directors shall compile such names for consideration of qualifications according to relevant 

regulations and select suitable candidates to be presented to the shareholders' meeting for further approval.

The shareholders' meeting shall appoint directors in accordance with the following criteria and procedures:

10.1. Each shareholder shall have votes equal to the number of shares they hold, with one share equaling one vote.

10.2 Each shareholder may cast their available votes to elect one or more persons as directors. In the event of electing 

multiple persons as directors, votes cannot be split among them.

10.3. The persons who receive the highest votes in descending order shall be elected as directors, up to the number of 

directors to be appointed or elected at that time. In the event that persons elected in the subsequent order receive an 

equal number of votes exceeding the number of directors to be appointed or elected at that time, the chairman of the 

meeting shall cast the deciding vote.

In the event that a director's position becomes vacant for reasons other than the expiration of their term, the 

Board of Directors may proceed to select a qualified person who does not possess prohibited characteristics 

under the Public Limited Company Act and the Securities and Exchange Act to serve as a replacement director at 

the next Board of Directors meeting, unless the remaining term of that director is less than two months. The 

person appointed as such replacement director shall hold office only for the remaining term of the director they 

replace. Such resolution of the Board of Directors must comprise votes of no less than three-fourths of the 

remaining directors.

The shareholders' meeting may resolve to remove any director from office before the expiration of their term by a 

vote of no less than three-fourths of the shareholders present and entitled to vote, and holding shares totaling no 

less than one-half of the shares held by the shareholders present and entitled to vote.

Shareholders shall approve the remuneration of the Board of Directors. The structure and rates of remuneration 

must be considered appropriate for the responsibilities and serve as an incentive for the Board of Directors to lead 

the organization in achieving its short-term and long-term goals.

Qualifications of the Board of Directors

Directors of the Company must possess qualifications and not have prohibited characteristics as stipulated in the 

Public Limited Company Act B.E. 2535 (1992) (and as amended), and must not possess characteristics indicating a 

lack of suitability to be entrusted with managing a public company, as prescribed by the Securities and Exchange 

Commission. They must also be individuals whose names are listed in the information system for directors and 

executives of securities-issuing companies, in accordance with the Capital Market Supervisory Board's 

announcement regarding criteria for displaying names of individuals in the information system for directors and 

executives of securities-issuing companies.

Be a person of integrity, ethics, and good work history, with sufficient time to fully dedicate their knowledge, 

abilities, and duties to the Company.

Possess knowledge or experience in business administration, finance, accounting, or other fields deemed 

appropriate by the Board of Directors.

A director of the Company may not engage in any business that is of the same nature and competes with the 

Company's business, or become a partner or director in another legal entity of the same nature and competing 

with the Company's business, whether for their own benefit or the benefit of others, unless they inform the 

shareholders' meeting before a resolution for appointment is passed.
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A director must promptly inform the Company if they have a direct or indirect interest in any contract made by 

the Company, or if their shareholding or debenture holding in the Company or its affiliates increases or decreases.

Other qualifications that may be further specified to comply with laws and other appropriateness in the future.

Election and Tenure of Company Directors

The election of directors of the Company shall be conducted by the shareholders' meeting, in accordance with the 

following criteria:

Each shareholder shall have votes equal to 1 share per 1 vote.

In the election of directors, voting may be conducted by electing directors individually, one at a time, or several 

at a time, as deemed appropriate by the shareholders' meeting. However, in each vote, shareholders must cast all 

their votes as per Clause 1, and votes cannot be split among candidates. Therefore, shareholders cannot split 

their votes in the election of directors to give more or less to any candidate, as per Section 70, paragraph one of 

the Public Limited Company Act (NON-CUMULATIVE VOTING only).

In voting for the election of directors, a majority vote shall be used. In the event of a tie, the chairman of the 

meeting shall cast the deciding vote.

The Board of Directors shall hold office for a term of 3 years. A director retiring under this clause may be re-

elected. In addition to the expiration of their term, a director shall vacate office when:

(a) Death

(b) Resignation

(c) Lacking qualifications or possessing prohibited characteristics under the Public Limited Company Act.

(d) Resolution of the meeting for removal

(e) Court order for removal

When any director resigns from office, they may also submit their resignation letter to the registrar.

A director of the Company who intends to hold a directorship in another company must obtain approval from the 

Board of Directors.

There are 3 directors whose terms expire in 2025. The Board of Directors, excluding the directors whose terms expire at 

the 2025 Annual General Meeting of Shareholders, has carefully considered the opinions of the Nomination and 

Remuneration Committee and the qualifications of the existing directors. This means they must possess full 

qualifications as stipulated by the Public Limited Company Act B.E. 2535 (1992), have knowledge, abilities, experience, 

and expertise related to the Company's business, possess integrity, a transparent work history, and make decisions 

based on facts and reasons.

For resolutions regarding the appointment of directors, it is stipulated that they must be approved by a majority vote of 

the shareholders present and casting votes. After consideration, the meeting unanimously resolved to approve the re-

appointment of all 3 directors whose terms expire in 2025 for another term.
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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. WITHAN CHUACHAROENSIRI Director (Executive 

Directors)

1 Mar 2000 Economics, Governance/ 

Compliance, Risk 

Management, Strategic 

Management, IT 

Management

2. Ms. WORANEE CHUACHAROENSIRI Director (Executive 

Directors)

14 Mar 2022 Law, Strategic 

Management, Human 

Resource Management, 

Governance/ 

Compliance, Sustainability

3. Mr. SANSAKRIT VICHITLEKARN Vice-chairman of the 

board of directors (Non-

executive directors, 

Independent director)

11 Jan 2024 Accounting, Finance, 

Marketing, Governance/ 

Compliance, Sustainability

Selection of independent directors

The Company selects independent directors based on qualifications stipulated by the Public Limited Company Act B.E. 

2535 (1992), the Securities and Exchange Act, notifications of the Capital Market Supervisory Board, as well as relevant 

announcements, regulations, and/or rules. The Company shall ensure that there are at least one-third (1/3) of the total 

number of directors as independent directors, but not less than three (3) persons. The Company has established criteria 

for the selection of independent directors in accordance with these qualifications.

Criteria for selecting independent directors

Qualifications of Independent Directors

Holds no more than one percent of the total voting shares of the company, its parent company, subsidiaries, 

associated companies, major shareholders, or controlling persons of the company. This includes shares held by 

related persons of that independent director.

Is not or has not been an executive director, employee, staff member, salaried advisor, or controlling person of 

the company, its parent company, subsidiaries, associated companies, fellow subsidiaries, major shareholders, or 

controlling persons of the company, unless such characteristics have ceased to exist for at least two years prior to 

the date of submitting the application to the Office. However, this disqualification does not include cases where 

the independent director was previously a government official or advisor to a government agency that is a major 

shareholder or controlling person of the company.

Is not a person who has a blood relationship or a legal relationship by registration, such as father, mother, spouse, 

siblings, and children, including the spouse of a child of other directors, executives, major shareholders, 

controlling persons, or persons proposed to be directors, executives, or controlling persons of the company or its 

subsidiaries.
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7.  

8.  
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Has no or has not had a business relationship with the company, its parent company, subsidiaries, associated 

companies, major shareholders, or controlling persons of the company in a manner that may impede their 

independent judgment, and is not or has not been a significant shareholder or controlling person of those who 

have a business relationship with the company, its parent company, subsidiaries, associated companies, major 

shareholders, or controlling persons of the company, unless such characteristics have ceased to exist for at least 

two years prior to the date of submitting the application to the Office.

The business relationship under the first paragraph includes normal commercial transactions conducted for 

business operations, leasing or subleasing of real estate, transactions related to assets or services, or providing or 

receiving financial assistance through borrowing or lending, guarantees, providing assets as collateral for debts, and 

other similar circumstances, which result in the company or counterparty having a debt burden payable to the 

other party of at least 3% of the company's net tangible assets or 20 million Baht or more, whichever amount is 

lower.

The calculation of such debt burden shall be in accordance with the method for calculating the value of 

connected transactions as stipulated in the Notification of the Capital Market Supervisory Board regarding rules for 

connected transactions, by analogy. However, when considering such debt burden, it shall include debt burdens 

incurred within one (1) year prior to the date of the business relationship with the same person.

Is not or has not been an auditor of the company, its parent company, subsidiaries, associated companies, major 

shareholders, or controlling persons of the company, and is not a significant shareholder, controlling person, or 

partner of an audit firm where an auditor of the company, its parent company, subsidiaries, associated companies, 

major shareholders, or controlling persons of the company is affiliated, unless such characteristics have ceased to 

exist for at least two years prior to the date of submitting the application to the SEC Office.

Is not or has not been a professional service provider, including legal or financial advisor, who has received service 

fees exceeding two million Baht per year from the company, its parent company, subsidiaries, associated 

companies, major shareholders, or controlling persons of the company, and is not a significant shareholder, 

controlling person, or partner of such professional service provider, unless such characteristics have ceased to 

exist for at least two years prior to the date of submitting the application to the SEC Office.

Is not a director appointed to represent the directors of the company, major shareholders, or shareholders related 

to major shareholders.

Does not engage in businesses of the same nature that are significantly competitive with the business of the 

company or its subsidiaries, or is not a significant partner in a partnership, or an executive director, employee, staff 

member, salaried advisor, or holds more than one percent of the total voting shares of another company that 

engages in businesses of the same nature and is significantly competitive with the business of the company or its 

subsidiaries.

Possesses no other characteristics that would prevent them from providing independent opinions regarding the 

company's operations.

Independent directors may be assigned by the Board of Directors to make decisions regarding the operations of 

the company, its parent company, subsidiaries, associated companies, fellow subsidiaries, major shareholders, or 

controlling persons of the company, with decisions made in a collective manner.

In cases where the person proposed for appointment as an independent director has or has had a business 

relationship or professional service exceeding the value specified in paragraph 4 or 6, the company shall arrange 

for a Board of Directors' opinion indicating that it has considered the principles in Section 89/7 and determined 

that the appointment of such person will not affect their duties and independent judgment, and shall arrange for 

the disclosure of the following information in the notice of the shareholders' meeting for the agenda item 

concerning the appointment of independent directors.

(a) The nature of the business relationship or professional service that renders such person unqualified according 

to the prescribed criteria.
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1.  

2.  

(b) Reasons and necessity for retaining or appointing such person as an independent director.

(c) Opinion of the Board of Directors of the applicant regarding the proposal to appoint such person as an 

independent director.

Term of Office and Election of Independent Directors

1. Independent directors shall hold office for a term of 3 years, and independent directors whose terms expire 

may be re-appointed. Independent directors should not hold office for more than 3 consecutive terms, unless the 

Board of Directors deems that holding office for more than 3 consecutive terms does not affect their independent 

qualifications. In addition to the expiration of the term as mentioned above, an independent director shall vacate 

office when:

(a) Death

(b) Resignation

(c) Lacks the qualifications of an independent director according to the charter or the criteria of the Stock 

Exchange of Thailand, including relevant laws.

(d) Vacates office due to term expiration as a company director.

(e) The shareholders' meeting or the Board of Directors resolves to remove them from office.

(f) A court order for removal.

2. Any independent director wishing to resign from their position shall submit a letter of resignation to the 

Chairman of the Board of Directors, preferably with at least one month's prior written notice, stating the reasons. 

The company shall inform the Stock Exchange of Thailand of the resignation along with a copy of the resignation 

letter. In the event that all independent directors vacate their positions, the outgoing independent directors shall 

remain in office to continue their duties until the new independent directors assume their roles.

3. In the event that an independent director's position becomes vacant for reasons other than the expiration of 

their term, the Board of Directors shall appoint a qualified person as an independent director within 90 days to 

ensure the number of independent directors meets the Board's requirements. The person appointed as a 

replacement independent director shall serve only for the remaining term of the independent director they 

replace.

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

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

Rights of minority shareholders on director appointment

Election of Company Directors and Tenure of Office

The election of the company's directors shall be conducted by a shareholders' meeting, in accordance with the 

following criteria:

Each shareholder shall have one vote per one share.



#MARKER:PART_2

Part 2 Corporate Governance    164

2.  

3.  

4.  

5.  

6.  

In the election of directors, voting may be conducted by selecting directors individually, one at a time, or several 

at a time, as deemed appropriate by the shareholders' meeting. However, in each vote, shareholders must cast all 

their votes as per Article 1 and cannot divide their votes among candidates. Therefore, shareholders cannot divide 

their votes in the election of directors to allocate more or fewer votes to any person, as stipulated in Section 70, 

paragraph one of the Public Limited Company Act. (NON-CUMULATIVE VOTING only)

In voting for the election of directors, a majority vote shall be used. In the event of a tie, the chairman of the 

meeting shall cast the deciding vote.

The company's board of directors shall hold office for a term of 3 years. Directors vacating office under this 

provision may be re-elected. In addition to vacating office by rotation, a director shall vacate office when...

(a) Dies.

(b) Resigns.

(c) Lacks qualifications or possesses prohibited characteristics under the Public Limited Company Act.

(d) The meeting resolves to remove them.

(e) The court orders their removal.

When any director resigns from office, they may also submit their resignation letter to the registrar.

A director of the company who intends to hold a directorship in another company must obtain approval from the 

Board of Directors.

Method of director appointment : Method whereby each director requires approval 

votes more than half of the votes of attending 

shareholders and casting votes

Setting qualifications for the selection of directors
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Details of qualifications for the selection of directors

Skill and expertise Skills and expertise

1. Directors must possess qualifications and not have 

prohibited characteristics as stipulated in the Public 

Limited Company Act B.E. 2535 (1992) (and its 

amendments), and must not possess characteristics 

indicating a lack of suitability to be entrusted with 

managing a public company, as prescribed by the 

Securities and Exchange Commission. Furthermore, they 

must be individuals whose names are listed in the 

database of directors and executives of securities-

issuing companies, in accordance with the Capital 

Market Supervisory Board's notification regarding criteria 

for listing individuals in the database of directors and 

executives of securities-issuing companies. 2. Must be 

individuals of integrity, ethics, and good work history, 

and have sufficient time to dedicate their knowledge, 

abilities, and perform duties for the company fully. 3. 

Possess knowledge or experience in business 

administration, finance, accounting, or other fields 

deemed appropriate by the Board of Directors. 4. Able 

to attend all Board of Directors meetings and 

Shareholders' meetings, except in cases of necessity or 

force majeure. 5. Directors shall not engage in 

businesses of the same nature that compete with the 

company's business, or become a partner or director in 

another legal entity of the same nature that competes 

with the company's business, whether for their own 

benefit or the benefit of others, unless they inform the 

Shareholders' meeting before their appointment is 

resolved. 6. Directors must promptly inform the 

company if they have a direct or indirect interest in any 

contract made by the company, or if their shareholding 

or debenture holding in the company or its subsidiaries 

increases or decreases. 7. Other qualifications that may 

be additionally prescribed to comply with laws and 

other appropriateness in the future.

Accounting, Finance, Sustainability, IT Management, 

Corporate Management

Information on the development of directors

The Board of Directors has a policy to promote training and knowledge sharing for directors involved in the company's 

corporate governance system, which includes directors, audit committee members, risk management committee 

members, nomination and remuneration committee members, executive directors, as well as the company's 

executives, to ensure continuous development in their operations. Should there be any change in directors, the 
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company will arrange for an introduction to the company's business guidelines and useful information for the new 

directors' performance of duties, to continuously promote efficient performance under the framework of good 

corporate governance.

The company has arranged an orientation for new directors, which includes presentations and company visits, to 

provide them with knowledge of business policies, characteristics, and an overview of business operations, capital 

structure, organizational structure, operating results, business-related information, relevant laws and regulations, past 

meeting minutes, and the schedule of Board of Directors' meetings, all of which are useful information for effectively 

performing their duties as company directors.

Development of directors over the past year

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. PHUSIT 

WONGLORSAICHON

(Chairman of the board of 

directors, Independent 

director)

Non-

participating

Thai Institute of Directors (IOD)

   • 2020: Board Nomination and Compensation Program (BNCP)

   • 2020: Director Accreditation Program (DAP)

2. Ms. WORAPAN 

CHUACHAROENSIRI

(Director)

Non-

participating

Thai Institute of Directors (IOD)

   • 2022: Director Accreditation Program (DAP)

Other

   • 2022: Company Secretary Program (CSP)

3. Mr. WITHAN 

CHUACHAROENSIRI

(Director)

Non-

participating

Thai Institute of Directors (IOD)

   • 2023: Risk Management Program for Corporate Leaders 

(RCL)

   • 2022: Director Accreditation Program (DAP)
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List of directors

Participation in 

training in the 

past financial 

year

History of training participation

4. Mr. SIRICHAI 

CHUACHAROENSIRI

(Director)

Participating Thai Institute of Directors (IOD)

   • 2025: ESG in the Boardroom: A Practical Guide for Board 

(ESG)

   • 2025: Ethical Leadership Program (ELP)

   • 2023: Director Leadership Certification Program (DLCP)

   • 2014: Advanced Audit Committee Program (AACP)

   • 2010: Director Certification Program (DCP)

   • 2009: Director Accreditation Program (DAP)

5. Ms. WORANEE 

CHUACHAROENSIRI

(Director)

Non-

participating

Thai Institute of Directors (IOD)

   • 2023: Director Accreditation Program (DAP)

6. Ms. LAPASRADA 

LERTPANUROT

(Director, Independent 

director)

Non-

participating

Thai Institute of Directors (IOD)

   • 2024: Director Certification Program (DCP)

   • 2020: Director Accreditation Program (DAP)

Other

   • 2019: Company Secretary Program (CSP)

7. Mr. SANSAKRIT 

VICHITLEKARN

(Vice-chairman of the board 

of directors, Independent 

director)

Participating Thai Institute of Directors (IOD)

   • 2025: Strategic Board Master Class (SBM)

   • 2025: Subsidiary Governance Program (SGP)

   • 2024: Director Certification Program (DCP)

   • 2024: ESG in the Boardroom: A Practical Guide for Board 

(ESG)

   • 2023: Advanced Audit Committee Program (AACP)

   • 2022: Director Accreditation Program (DAP)

Information on the evaluation of duty performance of directors

Criteria for evaluating the duty performance of the board of directors

The company conducts annual performance evaluations for the Board of Directors, sub-committees, and the Chief 

Executive Officer, at least once a year. In 2025, the self-assessment guidelines for directors from the Thai Institute of 

Directors (IOD) (IOD Board Toolkit) are adopted and adapted to suit the nature and structure of the Board. This serves 

as a framework for reviewing the performance of the Board of Directors and encourages joint consideration of 

performance and issues related to the company's operations and good corporate governance. For the evaluation of the 

Chief Executive Officer (CEO), the Stock Exchange of Thailand's evaluation form will be used, with the addition of the 

topic "Organizational Sustainability." The criteria, procedures, and overall evaluation results shall be disclosed in the 

56-1 One Report.

Evaluation of the duty performance of the board of directors over the past year
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The Board of Directors mandates a self-assessment of performance at least once a year, conducted for both the Board 

as a whole and individual directors. This process aims to assist directors in reviewing their performance, identifying 

problems and obstacles, and implementing improvements. The criteria, procedures, and overall assessment results are 

disclosed in the annual report. The company conducted the self-assessment for the Board of Directors for the year 

2025, both as a committee and individually. The assessment results will be presented to the Board of Directors' 

meeting to provide beneficial recommendations for improving the efficiency and development of the duties of the 

Board of Directors, sub-committees, and the Chief Executive Officer, and will be disclosed in the 56-1 One Report.

Details of the evaluation of the duty performance of the board of directors

List of directors Assessment form
Grade / Average score 

received
Grade / Full score

Board of Directors Group assessment 94.88% 100%

Self-assessment 96.31% 100%

Cross-assessment 

(assessment of another 

director)

None None

Audit Committee Group assessment 99.17% 100%

Self-assessment None None

Cross-assessment 

(assessment of another 

director)

None None

Nomination and 

Remuneration Committee

Group assessment 99.07% 100%

Self-assessment None None

Cross-assessment 

(assessment of another 

director)

None None

Risk Management 

Committee

Group assessment 98.68% 100%

Self-assessment None None

Cross-assessment 

(assessment of another 

director)

None None

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
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Number of the board of directors meeting over the past

year (times)

: 4

Date of AGM meeting : 23 Apr 2025

EGM meeting : No

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. PHUSIT 

WONGLORSAICHON

(Chairman of the 

board of directors, 

Independent director)

4 / 4 1 / 1 N/A / N/A

2. Ms. WORAPAN 

CHUACHAROENSIRI

(Director)

4 / 4 1 / 1 N/A / N/A

3. Mr. WITHAN 

CHUACHAROENSIRI

(Director)

4 / 4 1 / 1 N/A / N/A

4. Mr. SIRICHAI 

CHUACHAROENSIRI

(Director)

4 / 4 1 / 1 N/A / N/A

5. Ms. WORANEE 

CHUACHAROENSIRI

(Director)

4 / 4 1 / 1 N/A / N/A

6. Ms. LAPASRADA 

LERTPANUROT

(Director, Independent 

director)

4 / 4 1 / 1 N/A / N/A

7. Mr. SANSAKRIT 

VICHITLEKARN

(Vice-chairman of the 

board of directors, 

Independent director)

4 / 4 1 / 1 N/A / N/A
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2.  

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. PHUSIT WONGLORSAICHON

(Chairman of the board of directors, 

Independent director)

4/4

(100.00%)

1/1

(100.00%)
N/A

2. Ms. WORAPAN CHUACHAROENSIRI

(Director)

4/4

(100.00%)

1/1

(100.00%)
N/A

3. Mr. WITHAN CHUACHAROENSIRI

(Director)

4/4

(100.00%)

1/1

(100.00%)
N/A

4. Mr. SIRICHAI CHUACHAROENSIRI

(Director)

4/4

(100.00%)

1/1

(100.00%)
N/A

5. Ms. WORANEE CHUACHAROENSIRI

(Director)

4/4

(100.00%)

1/1

(100.00%)
N/A

6. Ms. LAPASRADA LERTPANUROT

(Director, Independent director)

4/4

(100.00%)

1/1

(100.00%)
N/A

7. Mr. SANSAKRIT VICHITLEKARN

(Vice-chairman of the board of 

directors, Independent director)

4/4

(100.00%)

1/1

(100.00%)
N/A

Average meeting attendance rate (100.00%) 100.00% N/A

Remuneration of the board of directors

Types of remuneration of the board of directors

To promote good corporate governance principles, the Board of Directors resolved to establish a Nomination and 

Remuneration Committee at the Board of Directors Meeting No. 3/2566 on November 29, 2023, with responsibilities 

related to remuneration as follows:

1. To formulate criteria and policies for determining the remuneration of the Board of Directors, sub-committees, and 

executives for submission to the Board of Directors and/or for approval at the Shareholders' Meeting, as the case may 

be.

To determine necessary and appropriate remuneration, both monetary and non-monetary, for individual members 

of the Board of Directors. In determining the remuneration for the Board of Directors and the company's 

executives, consideration shall be given to the appropriateness of duties, responsibilities, performance, and 

comparison with companies in similar businesses, as well as the expected benefits from the directors and the 

company's executives. This is to be proposed to the Board of Directors for consideration and submission to the 

Board of Directors meeting and/or the Shareholders' meeting for approval.

Remuneration of the board of directors
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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. PHUSIT 

WONGLORSAICHON

(Chairman of the board 

of directors, Independent 

director)

180,000.00 0.00

Board of Directors 

(Chairman of the board 

of directors)

100,000.00 0.00 100,000.00 No

Audit Committee 

(Member of the audit 

committee)

60,000.00 0.00 60,000.00 No

Risk Management 

Committee (The 

chairman of the 

subcommittee)

20,000.00 0.00 20,000.00 No

2. Ms. WORAPAN 

CHUACHAROENSIRI

(Director)

60,000.00 0.00

Board of Directors 

(Director)
60,000.00 0.00 60,000.00 No

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No

3. Mr. WITHAN 

CHUACHAROENSIRI

(Director)

90,000.00 N/A

Board of Directors 

(Director)
60,000.00 0.00 60,000.00 No

Executive Committee 

(The chairman of the 

executive committee)

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

Nomination and 

Remuneration 

Committee (Member of 

the subcommittee)

15,000.00 0.00 15,000.00 No

Risk Management 

Committee (Member of 

the subcommittee)

15,000.00 0.00 15,000.00 No

4. Mr. SIRICHAI 

CHUACHAROENSIRI

(Director)

75,000.00 0.00

Board of Directors 

(Director)
60,000.00 0.00 60,000.00 No

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No

Risk Management 

Committee (Member of 

the subcommittee)

15,000.00 0.00 15,000.00 No

5. Ms. WORANEE 

CHUACHAROENSIRI

(Director)

60,000.00 0.00

Board of Directors 

(Director)
60,000.00 0.00 60,000.00 No

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No

6. Ms. LAPASRADA 

LERTPANUROT

(Director, Independent 

director)

140,000.00 0.00

Board of Directors 

(Director)
60,000.00 0.00 60,000.00 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

Audit Committee 

(Member of the audit 

committee)

60,000.00 0.00 60,000.00 No

Nomination and 

Remuneration 

Committee (The 

chairman of the 

subcommittee)

20,000.00 0.00 20,000.00 No

7. Mr. SANSAKRIT 

VICHITLEKARN

(Vice-chairman of the 

board of directors, 

Independent director)

155,000.00 0.00

Board of Directors (Vice-

chairman of the board of 

directors)

60,000.00 0.00 60,000.00 No

Audit Committee 

(Chairman of the audit 

committee)

80,000.00 0.00 80,000.00 No

Nomination and 

Remuneration 

Committee (Member of 

the subcommittee)

15,000.00 0.00 15,000.00 No

8. Ms. WANUTSAWAN 

NUKRONG

(Member of the 

executive committee)

0.00 0.00

Executive Committee 

(Member of the 

executive committee)

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

9. Ms. CHIDTRAWAN 

CHANTAWONG

(Member of the 

executive committee)

0.00 0.00

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No

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 460,000.00 0.00 460,000.00

2. Audit Committee 200,000.00 0.00 200,000.00

3. Executive Committee 0.00 0.00 0.00

4. Nomination and 

Remuneration Committee

50,000.00 0.00 50,000.00

5. Risk Management 

Committee

50,000.00 0.00 50,000.00

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
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8.1.4 The monitoring of compliance with corporate governance policy and guidelines

Prevention of conflicts of interest

Operations for conflict of interest prevention over the past year

Has the company operated in preventing conflicts of

interest over the past year

: Yes

The Company has a policy regarding conflicts of interest to protect the best interests of the Company and its 

shareholders. All directors, executives, and employees must avoid seeking any personal benefits that would adversely 

affect the performance of duties for the benefit of the Company. To prevent conflicts of interest, directors with an 

interest or potential conflict of interest in connected transactions shall not have the right to vote or make any decisions 

on such matters. If connected transactions fall under the regulations, announcements, orders, requirements, or rules of 

the Stock Exchange of Thailand, the Company will strictly comply with such requirements. Furthermore, the Company 

will ensure the disclosure of related party transactions in the annual report and the annual registration statement (Form 

56-1 One Report), and will involve the Audit Committee in providing opinions on related party transactions to ensure 

that such transactions are transparent and reflect fair market value.

In the past year 2025, the Company did not commit any violations related to conflicts of interest.

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

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

Oversight of Internal Information Usage
The company has policies and procedures to oversee executives regarding the use of the company's internal 

information for personal gain, including for securities trading, as follows:

<2BeBGU6AYq8r>

The company has informed its directors and executives about their duty to report their securities holdings, as well 

as those of their spouses and minor children who hold the company's securities. They have also acknowledged 

the requirement to prepare reports on changes in securities holdings whenever there is a purchase, sale, transfer, 

or receipt of transfer of securities, within 3 business days from the date of such purchase, sale, transfer, or receipt 

of transfer, as stipulated by the Securities and Exchange Commission. Directors and executives are required to 

submit a copy of the aforementioned report to the Company Secretary on the same day they report to the SEC.

The company requires directors and executives to submit reports on their interests or those of related persons, 

which are interests related to the management of the company, its subsidiaries, or joint ventures. The initial report 

must be submitted within 30 days after being appointed as a director or executive, using the prescribed report 

form. Subsequent reports must be submitted within 30 days after any change, using the prescribed report form. 

These reports will be kept by the Company Secretary, who will then forward copies to the Chairman of the Board 
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and the Chairman of the Audit Committee, in compliance with the regulations of the Securities and Exchange 

Commission.

Furthermore, the company has a policy to prevent the misuse of company information by establishing measures 

prohibiting the use of opportunities or information obtained as a director, senior executive, or employee for 

personal gain, or to engage in business that competes with the company or related businesses. This also includes 

not using internal information for personal gain in trading the company's securities (except for share purchases 

under the Employer-Employee Joint Investment Program - EJIP).

Directors and executives are required to report their securities holdings to the Board of Directors for 

acknowledgment, in accordance with Section 59 of the Securities and Exchange Act B.E. 2535 (1992). They must 

also report to the Securities and Exchange Commission within 3 business days for public disclosure. Additionally, 

directors or senior executives must report their interests to the Board of Directors for acknowledgment.

In the past year 2025, the company has not committed any offenses related to using the company's internal 

information for personal gain, including asset trading, buying, selling, transferring, or receiving transfers of securities 

for improper use, and has fully disclosed all related party transactions and connected transactions.

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

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, 

Assessment and identification of corruption risk, 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

The Company has an anti-corruption policy and has established written guidelines to not solicit, accept, pay, or 

conduct business with individuals and legal entities involved in corruption. These guidelines have been approved by 

the Board of Directors. The Company clearly expresses its intention to ensure that employees at all levels recognize 

the importance that the Company's business operations, to achieve stable and sustainable success, depend on the 

trust from customers, shareholders, all stakeholders, and the public towards the Company in operating with honesty, 

integrity, transparency, and fairness.

The Company has disclosed its anti-corruption policy on its website at https://www.indigy.com/ir/anti-corruption-and-

anti-bribery.html

https://www.indigy.com/ir/anti-corruption-and-anti-bribery.html
https://www.indigy.com/ir/anti-corruption-and-anti-bribery.html
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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

The Company places great importance on combating all forms of corruption by fostering an integrated awareness 

among its personnel. This is considered part of sustainable management and aims to enhance benefits for all 

stakeholders. The Company is committed to conducting business based on ethical principles and a code of conduct, 

which serves as a crucial foundation for strengthening and elevating good corporate governance. Therefore, the 

Company has established procedures for receiving complaints, reporting corruption, misconduct, and actions that 

violate company regulations, emphasizing business operations that are correct, transparent, fair, and verifiable, in 

compliance with laws, good corporate governance principles, business ethics, and various company regulations. The 

channels for contact and receiving complaints are as follows:

1. Report via the Company's website
https://www.indigy.com/

https://www.automate.one/cloud/en/indigy/form/795dc1b6-43d8-410a-8841-124963e093b1

2. Report via postal mail
Chairman of the Audit Committee / Company Secretary, Indigy Public Company Limited

No. 3, Promphan 3 Building, 11th Floor, Room 1105-1110, Soi Lat Phrao 3

Chomphon Subdistrict, Chatuchak District, Bangkok 10900

3. Report via email
sansakrit@indigy.com

companysecretary@indigy.com

The Company protects the rights of whistleblowers and complainants, who will receive appropriate protection from the 

Company, such as no changes in job position, job nature, or workplace, as well as no suspension, intimidation, 

interference with work performance, termination, or any other unfair treatment. Personal information of complainants 

or whistleblowers, or information related to complaints or tips, will be kept confidential and not disclosed to 

unauthorized persons, unless disclosure is required by law, court order, relevant regulatory bodies, or government 

agency orders, and penalties are prescribed for those responsible if information is disclosed.

In the past year 2568, the Company received no complaints regarding corruption, legal violations, good corporate 

governance regulations, or business ethics.

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

https://www.indigy.com/
https://www.automate.one/cloud/en/indigy/form/795dc1b6-43d8-410a-8841-124963e093b1
mailto:sansakrit@indigy.com
mailto:companysecretary@indigy.com
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1.  

2.  

3.  

4.  

5.  

6.  

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) : 4

List of Directors

Meeting attendance of audit committee

Average percentage

meeting attendanceMeeting

attendance (times)
/

Meeting

attendance right

(times)

1. Mr. SANSAKRIT VICHITLEKARN

(Chairman of the audit committee)

4 / 4 4/4

(100.00%)

2. Mr. PHUSIT WONGLORSAICHON

(Member of the audit committee)

4 / 4 4/4

(100.00%)

3. Ms. LAPASRADA LERTPANUROT

(Member of the audit committee)

4 / 4 4/4

(100.00%)

Average Attendance Rate 100.00%

8.2.2 The results of duty performance of the audit committee

Reviewed the quarterly and annual financial statements for 2025 in collaboration with management, the internal 

audit department, and the external auditors to ensure that the financial statements are complete, accurate, and 

prepared in accordance with the relevant accounting standards and financial reporting standards, with adequate 

disclosure of information for 2025.

The Audit Committee held one separate meeting with the external auditors without management present to 

discuss significant matters, including completeness of information, audit scope, audit plan, and auditor 

independence.

The Committee also reviewed the effectiveness of the internal control system and risk management processes 

based on quarterly internal audit reports and the COSO framework assessment conducted under the Securities 

and Exchange Commission guidelines. It was found that the Company’s internal control system is sufficient, 

appropriate, and free from any material weaknesses, as confirmed by the external auditors’ opinion.

Monitored and supervised the internal audit function on an ongoing basis by reviewing audit reports, providing 

recommendations, and following up on the rectification of significant deficiencies.

Approved the annual internal audit plan for 2025, developed based on the assessment of relevant risk factors.

Reviewed related-party transactions each quarter to ensure that such transactions are reasonable, transparent, 

and adequately disclosed for the best interests of the Company.
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1.  

2.  

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) : 15

List of Directors

Meeting attendance Executive Committee
Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

1. Mr. WITHAN CHUACHAROENSIRI

(The chairman of the executive 

committee)

15 / 15 15 / 15

(100.00%)

2. Mr. SIRICHAI CHUACHAROENSIRI

(Member of the executive 

committee)

15 / 15 15 / 15

(100.00%)

3. Ms. WORAPAN CHUACHAROENSIRI

(Member of the executive 

committee)

15 / 15 15 / 15

(100.00%)

4. Ms. WORANEE CHUACHAROENSIRI

(Member of the executive 

committee)

15 / 15 15 / 15

(100.00%)

5. Ms. WANUTSAWAN NUKRONG

(Member of the executive 

committee)

15 / 15 15 / 15

(100.00%)

6. Ms. CHIDTRAWAN CHANTAWONG

(Member of the executive 

committee)

15 / 15 15 / 15

(100.00%)

Average Meeting Attendance Rate 100.00%

The results of duty performance of Executive Committee

Collaborate with the management in formulating the company's business strategies, goals, operational plans, and 

budget, taking into account the prevailing conditions of the industry and economy, as well as social and 

technological changes that may affect the company's business.
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2.  

3.  

1.  

2.  

3.  

Oversee and provide consultation on the company's business operations to ensure compliance with policies, 

goals, and operational plans. Additionally, monitor the budget management of various investment projects 

approved by the Board of Directors to ensure efficiency and effectiveness. This includes regularly monitoring the 

company's overall operations on a monthly basis to drive the company's business towards achieving its set 

objectives.

Consider and approve the company's normal business operations and transactions in accordance with the 

investment budget or budget approved by the Board of Directors. The financial limit for each item shall adhere to 

the stipulated approval authority and the budget sanctioned by the Board of Directors, including the execution of 

all related contracts.

Meeting attendance Nomination and Remuneration Committee

Meeting Nomination and Remuneration Committee (times) : 1

List of Directors

Meeting attendance Nomination and Remuneration

Committee Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

1. Ms. LAPASRADA LERTPANUROT

(The chairman of the 

subcommittee, Independent 

director)

1 / 1 1 / 1

(100.00%)

2. Mr. SANSAKRIT VICHITLEKARN

(Member of the subcommittee, 

Independent director)

1 / 1 1 / 1

(100.00%)

3. Mr. WITHAN CHUACHAROENSIRI

(Member of the subcommittee)

1 / 1 1 / 1

(100.00%)

Average Meeting Attendance Rate 100.00%

The results of duty performance of Nomination and Remuneration Committee

Consider appointing directors in place of those whose terms expire in 2025. The Nomination and Remuneration 

Committee has proceeded according to the criteria for director nomination, by considering various factors, 

including performance and attendance at meetings to offer opinions to the Board of Directors, and will propose to 

the Annual General Meeting of Shareholders for further consideration and election.

Consider approving the performance evaluation forms for the Board of Directors and various sub-committees to 

align with good corporate governance principles, as well as considering the performance evaluation results of the 

Board of Directors and sub-committees to inform the determination of annual directors' remuneration, before 

presenting it to the Board of Directors and the Annual General Meeting of Shareholders for consideration and 

approval.
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3.  

4.  

1.  

2.  

3.  

Consider approving the determination of directors' remuneration for 2025, taking into account its suitability with 

the organization's business, environment, and assigned duties and responsibilities, before submitting it to the 

Board of Directors and the Shareholders' Meeting for consideration and approval.

Consider approving the remuneration payment for the Chief Executive Officer, ensuring it is appropriate for the 

performance, consistent with the company's overall operating results, and economic conditions.

Meeting attendance Risk Management Committee

Meeting Risk Management Committee (times) : 1

List of Directors

Meeting attendance Risk Management Committee
Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

1. Mr. PHUSIT WONGLORSAICHON

(The chairman of the 

subcommittee, Independent 

director)

1 / 1 1 / 1

(100.00%)

2. Mr. SIRICHAI CHUACHAROENSIRI

(Member of the subcommittee)

1 / 1 1 / 1

(100.00%)

3. Mr. WITHAN CHUACHAROENSIRI

(Member of the subcommittee)

1 / 1 1 / 1

(100.00%)

Average Meeting Attendance Rate 100.00%

The results of duty performance of Risk Management Committee

Consider and provide opinions on the assessment of business and departmental risks to ensure their 

appropriateness and alignment with the Company's strategic direction, goals, and business plan.

Oversee internal departments to analyze various potential risk factors, covering business risks, financial risks, 

operational risks, legal compliance risks, and emerging risks, to establish risk management plans to keep risks at an 

acceptable level. Additionally, risk management has been mandated to cover fraud and corruption.

Monitor and review the implementation of the risk management plan under the established risk management 

policies and framework to ensure that the Company has systematic and effective risk management. The Risk 

Management Department and the Internal Audit Department are assigned to monitor and review risk management 

to achieve the stated objectives.
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1.  

2.  

3.  

4.  

5.  

9. Internal control and related party transactions

9.1 Internal control

The Company recognizes the importance of a robust internal control system, which ensures efficient and effective 

business operations. The Company has an Audit Committee and a Risk Management Committee responsible for 

reviewing the appropriateness of the internal control system and conducting internal audits in accordance with good 

corporate governance principles. Meetings of the Audit Committee and the Risk Management Committee are held to 

approve matters related to the Company's internal control system. The auditor, internal auditor, and management 

attend these meetings as appropriate to present information to the Audit Committee and the Risk Management 

Committee for acknowledgment, progress monitoring, and to seek solutions for observations, ensuring timely resolution 

of issues.

The Company has appointed an internal auditor, an independent external entity. MA Consulting Co., Ltd. has been 

appointed, with Mr. Saroj Piriyasathit as the team leader for internal control system audits. He possesses extensive 

knowledge and expertise in accounting systems and internal controls. Their role is to act as a consultant in 

strengthening the internal control system, as well as to eliminate risks and examine unusual transactions. The Audit 

Committee has reviewed the aforementioned qualifications and deemed them sufficient for performing the duties of 

the Company's internal auditor.

Furthermore, the Company's auditor from PricewaterhouseCoopers ABAS Ltd. has reviewed the Company's internal 

control system in relation to the preparation and presentation of the Company's financial statements to ensure the 

appropriateness and reliability of financial reports. Should any additional observations regarding the Company's internal 

control system be found, the auditor will inform the Company along with recommendations for further consideration 

and improvement.

In each of the aforementioned sections, reports have been concretely presented, detailing observations, 

recommendations, and follow-up actions. This will lead to internal controls that help prevent waste within the 

organization. The details are as follows:

Summary of the opinion of the board of directors regarding the internal control of the company

At the Board of Directors Meeting No. 1/2569 on February 25, 2569, with the Audit Committee also attending the 

meeting, the Board assessed the internal control system by inquiring information from management regarding the 

adequacy of the Company's internal control system in all 5 components, namely:

Organization and Environment

Risk Management

Control of Management Operations

Information and Communication Systems

Monitoring System

The Board of Directors is of the opinion that the Company has adequate and appropriate internal control systems, and 

the Company has a system for monitoring and overseeing operations that can prevent the Company's assets from being 

misused or unauthorized by management, as well as adequate internal control systems regarding transactions with 

major shareholders, directors, executives, or related persons.

9.1.1 Adequacy and appropriateness of the company’s internal control system

Company’s internal control system : The Committee of Sponsoring Organizations of the 

Treadway Commission (COSO)
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The Committee of Sponsoring Organizations of the Treadway Commission (COSO)

The internal auditor conducted an assessment of the company's internal control system. The objective of the audit was 

to initially assess whether the organization possesses adequate and appropriate internal control systems to enable the 

operations of the company and its subsidiaries to effectively and efficiently achieve their stated objectives, goals, and/

or policies, ensure compliance with the frameworks of laws, regulations, requirements, rules, guidelines, methods, and 

processes established by the company and/or within the framework of relevant legal requirements, and ensure that 

financial information and operational reports are reliable and accurate. The internal auditor presented the audit findings 

to the Audit Committee and the Independent Directors. The company has subsequently utilized these observations 

and recommendations to continuously rectify and improve various processes in line with sound internal control 

principles.

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

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?

: Yes

PricewaterhouseCoopers ABAS Ltd. ("the auditor"), which is the auditor of the company and an auditor approved by the 

Securities and Exchange Commission, has reviewed the company's significant internal control systems, including 

reporting observations and recommendations regarding internal control systems from the financial statement audit to 

the Audit Committee meeting. The auditor conducted the audit in accordance with auditing standards, which require 

the auditor to comply with ethical requirements, and to plan and perform the audit to obtain reasonable assurance 

about whether the financial statements are free from material misstatement. The audit procedures selected depend on 

the auditor's judgment, including the assessment of the risks of material misstatement of the financial statements, 

whether due to fraud or error. The auditor considers internal control relevant to the entity's preparation and fair 

presentation of the financial statements 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 entity's internal control. Based on the 

audit, The auditor has conducted an examination and assessment of the adequacy and appropriateness of the 

Company’s internal control system, covering both Information Technology (IT) and general operational (Non-IT) aspects. 

Based on the audit, the auditor identified several findings, including:

Issues related to access control over systems and data, including password security configuration

IT operational processes, such as the monitoring of data backup activities

Accounting and financial processes, contract preparation, and project documentation

However, the Company has duly addressed and improved all internal control processes in response to the auditor’s 

findings. Appropriate control measures have been established, operational procedures have been enhanced, and 

governance practices have been strengthened to ensure alignment with the Company’s policies and guidelines.

9.1.4 Opinions of the audit committee on the position of the head of the internal audit unit
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Head of the internal audit unit : Outsourced service

The Audit Committee recommends engaging MA Consulting Co., Ltd., the company's internal control system auditor, to 

assess, review, and monitor the improvement of the company's internal control system.

9.1.5 Appointment, discharge, and transfer of the head of the internal audit unit

Does the appointment, discharge, and transfer of the head

of the internal audit unit require the audit committee

approval?

: Yes

The Audit Committee considers and approves the appointment, removal, transfer, change of position, or termination of 

the Head of the Internal Audit Unit and submits it to the Board of Directors for consideration and approval.
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9.2 Related party transactions

Related party transactions

Does the company have any related party transactions? : Yes

9.2.1 - 9.2.2 Names of the group of persons who may have a conflict of interest, nature 

of relationship, and information on related party transactions

Persons/entities with potential conflicts

Name of person or 

entity/type of 

business

Nature of relationship
Information 

as of date

Resource One 

Company Limited

Operates a 

business providing 

organizational 

management 

services, system 

management 

services, personnel 

management, and 

management.

  

Major shareholders, executives, and authorized directors are 

individuals related to the company's directors, namely Ms. 

Wanatchawan Nakrong, an authorized signatory director of the 

company, who holds 54.00% of R1 shares of the total registered 

capital (spouse of Mr. Withan Chuacharoensiri and a senior 

executive of the company).

  

Major shareholders, executives, and authorized directors are 

individuals related to the company's directors, namely Mr. Chatchai 

Yooeiam, an authorized signatory director of the company, who 

holds 45.99% of R1 shares of the total registered capital (spouse of 

Ms. Worapan Chuacharoensiri).

31 Dec 2025

Synergy Tech Asia 

Company Limited 

("STECH")

Wholesale of 

ferrous and non-

ferrous metal ores

  

The company's director, who is a major shareholder, an executive, 

and an authorized director, is Mr. Withan Chuacharernsiri. He serves 

as the company's authorized signatory director and holds 98.00% of 

STECH shares of the total registered capital.

31 Dec 2025
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Name of person or 

entity/type of 

business

Nature of relationship
Information 

as of date

Energy Dynamics 

(Thailand) 

Company Limited

Design, installation, 

and survey of 

technology 

systems related to 

renewable energy, 

including wind and 

solar power.

  

The company's director, who is a major shareholder, executive, and 

authorized director, is Ms. Woranee Chuacharoensiri, a shareholder 

of EDT holding 25.50 percent of the total registered capital.

  

A major shareholder, executive, and authorized director who is 

related to the company's director is Mr. Surasak Passorn, a 

shareholder of EDT holding 74.30 percent of the total registered 

capital (who is the spouse of Ms. Woranee Chuacharoensiri).

  

31 Dec 2025

Tilmars 

Performance 

Company Limited

Design, installation, 

and survey of 

technology 

systems related to 

renewable energy.

  

The company's director is a major shareholder and authorized 

director, namely Ms. Woranee Chuacharoensiri, who holds 24.90 

percent of Tillmars' total registered capital.

  

The major shareholder and authorized director are individuals 

related to the company's directors, namely Mr. Surasak Passorn, 

who holds 75.10 percent of Tillmars' total registered capital (He is 

the spouse of Ms. Woranee Chuacharoensiri).

31 Dec 2025
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1.  

2.  

3.  

Name of person or 

entity/type of 

business

Nature of relationship
Information 

as of date

ICBG Company 

Limited (“ICBG”)

Activities of a 

holding company 

not primarily 

investing in 

financial businesses

The major shareholders and authorized directors of the company are as 

follows:

  

Mr. Withan Chuajarernsiri, Authorized Director of the company and 

shareholder of ICBG, holding 69.20 percent of the total registered 

capital.

  

Ms. Worapan Chuajarernsiri, Authorized Director of the company and 

shareholder of ICBG, holding 38.80 percent of the total registered 

capital.

  

Ms. Woranee Chuajarernsiri, Authorized Director of the company and 

shareholder of ICBG, holding 12.00 percent of the total registered 

capital.

31 Dec 2025
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Details of related party transactions

Related party transactions
Transaction value at the end of the fiscal year (baht)

2023 2024 2025

Energy Dynamics (Thailand) Company Limited

Transaction 1 0.00 0.00 1,450.00

Nature of transaction

The company sells Microsoft 365 to Energy 

Dynamics (Thailand) Co., Ltd.

Details

It is a justifiable transaction, as it is a purchase for 

the company's business operations.

Necessity/reasonableness

Sales for internal company use, benchmarked 

against market prices.

Audit committee's opinion

The aforementioned items are necessary and 

reasonable for normal business operations, with 

prices comparable to market rates.

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 Board of Directors' Meeting No. 6/2565, held on December 16, 2022, resolved to establish policies and procedures 

for the approval of connected transactions between the company or its subsidiaries and related persons. These related 

persons are individuals who may have a conflict of interest, a vested interest, or a potential conflict of interest in the 

future, such as major shareholders, directors, executives, controlling persons, nominees for executive or controlling 

positions, and their related parties and close relatives, among others. This is done by considering the reasonableness, 

appropriateness of pricing, and terms of the transactions, to ensure transparency and benefit the company and its 

subsidiaries, as well as emphasizing the prevention of conflicts of interest. In this regard, when entering into connected 

transactions, the company shall comply with the Securities and Exchange Act, regulations, announcements, orders, or 

requirements of the Securities and Exchange Commission, the Capital Market Supervisory Board, and the Stock 

Exchange of Thailand related to such matters, including compliance with requirements regarding the disclosure of 

connected transactions of the company or its subsidiaries, in accordance with accounting standards prescribed by the 

Federation of Accounting Professions. Furthermore, any person who may have a conflict of interest or a vested interest 

in the transaction shall not be able to participate in or vote on the approval of such transaction.

Future trends in related party transactions
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The Company may enter into connected transactions with persons who may have a conflict of interest in the future. If 

these connected transactions are normal business transactions and normal business support transactions conducted 

under general commercial terms, the Company will proceed according to the aforementioned measures for controlling 

connected transactions before entering into such transactions. This means adhering to the principles already approved 

by the Board of Directors as stipulated in the Securities and Exchange Act. The Company will strictly adhere to the 

agreed-upon contracts, and furthermore, the prices and terms of such transactions will be clearly defined, fair, and will 

not result in any transfer of benefits.

In the event of future connected transactions, the Company will proceed according to the aforementioned measures 

for approving connected transactions. If any connected transaction requires an opinion from the Audit Committee in 

accordance with the rules, regulations, and requirements of the Stock Exchange of Thailand regarding connected 

transactions, the Company will arrange for the Audit Committee to provide an opinion on the necessity and 

appropriateness of such connected transaction. The Company does not have a policy of providing loans to persons 

who may have a conflict of interest or persons related to such individuals, except as per the Company's regulations 

concerning employee welfare benefits, or as per the regulations on approval authority for management or financial 

assistance to juristic persons in which the Company holds shares in proportion to its shareholding. Furthermore, in cases 

where the Company enters into connected transactions with persons who may have a conflict of interest as mentioned 

above, the Company will propose that the Audit Committee consider and provide an opinion on the appropriateness of 

such connected transactions. Should the Audit Committee lack expertise in considering the connected transactions that 

arise, the Company will arrange for individuals with specialized knowledge and expertise, such as independent auditors 

or independent asset appraisers, to provide opinions on the connected transactions. The opinions of the Audit 

Committee or individuals with specialized knowledge and expertise will be used to support the decision-making of the 

Board of Directors or shareholders, as the case may be, to ensure that such transactions do not involve the 

misappropriation or transfer of benefits between the Company and persons who may have a conflict of interest with 

the Company, but rather are transactions where the Company has considered the best interests of its shareholders.

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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Board of Directors’ Responsibility Report for Financial Statements 

To Shareholders 

The Board of Directors of Indigy Public Company Limited places great importance on the financial 

statements of the Company, as well as the financial information presented in the Annual Report. The 

financial statements have been prepared to accurately and completely record accounting data in 

accordance with financial reporting standards. The Board has ensured the selection of appropriate 

accounting policies, consistently applied them, and ensured that the financial statements fairly reflect 

the Company’s financial position and performance. 

The Board has appointed an Audit Committee composed of qualified independent directors who 

meet the requirements set forth by the Securities and Exchange Commission and relevant regulations. 

The Audit Committee is responsible for overseeing the effectiveness of the Company’s internal control 

system, reviewing the financial statements to ensure accuracy and adequacy, and ensuring proper 

disclosure of related party transactions and any potential conflicts of interest in compliance with the 

Stock Exchange of Thailand and related regulations. The Audit Committee has reported its findings to 

the Board of Directors. 

The Board of Directors is of the opinion that the financial statements of the Company for the 

year 2025, which have been reviewed by the Audit Committee, management, and external auditors, 

present fairly, in all material respects, the Company’s financial position and operating results in 

accordance with financial reporting standards. The notes to the financ ial statements also provide 

adequate and appropriate disclosures. The external auditor has expressed an opinion on the financial 

statements of Indigy Public Company Limited in the auditor’s report. 

 

- Signed - 

Assistant Professor Dr. Phusit Wonglorsaichon 
Chairman of the Board of Directors  
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Auditor’s Report
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Notes to the Financial Statements
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Back up attachment

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/

2032/2025/1774571596181.pdf

Attachment 2 : Details of the directors of subsidiaries

Link to attachment : https://eonemedia.setlink.set.or.th/report/

2032/2025/1774481533940.pdf

Attachment 3 : Details of the Heads of the Internal Audit and Compliance Units

Link to attachment : https://eonemedia.setlink.set.or.th/report/

2032/2025/1774481533950.pdf

Attachment 4 : Assets for business undertaking and details of asset appraisal

Link to attachment : https://eonemedia.setlink.set.or.th/report/

2032/2025/1774481533955.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/

2032/2025/1774481533962.pdf

https://eonemedia.setlink.set.or.th/report/2032/2025/1774571596181.pdf
https://eonemedia.setlink.set.or.th/report/2032/2025/1774571596181.pdf
https://eonemedia.setlink.set.or.th/report/2032/2025/1774481533940.pdf
https://eonemedia.setlink.set.or.th/report/2032/2025/1774481533940.pdf
https://eonemedia.setlink.set.or.th/report/2032/2025/1774481533950.pdf
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