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unARgD
unANuiAnmIMaeIsunmienresniagsAsUssiudslnglunissesiunisiunnsgunis ey
yamaiuieafunisdamedeyaduarudsdu IFRS S1 way IFRS S2 TIE Tnsvnseunsdadmane
AuanmglennianunanIne1rnans (Science Based Targets initiative: SBTI) wnldidunsougneds
WeUJUR (practical reference framework) Lﬁaa%maLmeam'ﬁL%auim%ﬁ’mummmmg’miﬂgj
nsafiunukaznaUametayatunsufia Tnsamzludiu Metrics & Targets waznsiUawmetaya
\W9AanT1salatantn (forward-looking disclosures) @13 IFRS S2 UnANALASIZRlATIAS19LAY
aszddnyues IFRS S1 uay IFRS S2 mugAunisedusisunuimues SBTI lugiuruumeivisativayuy
n1sdnvidmunyg MsiarakarnisTenuteayaniuanimgiienialiaenndeafundnnisveuInsgIu
ana Iaemsiesssiendunseunguididmliide nquiauveusssy waznguiieanitu essue
ussnaduLdsanntunazanumaniwesiamuiindnduliesdnsssiadesenszuamnmuosnsUaiNe
Foyadunrudsdu nansiinszinandiiiiuinnsld sBTi WunseudsdadeuftRanunsarieidenlss
o mumdauleungyss IFRS S1 wag IFRS S2 wWriunszulunsaniunuazdeyatdaliunu
finsraaeuldads unanuaguiinsussyndlinseusnsdedanandidnenmlunisiaiuainannnalusia
AmnuULdefiouazanuannsalunsivisuifisuresnsidameteyasuanudedulugsisussiudvineg
wiouaauedoiauaiinlsuieifieativayunisuiuiluriaudsuinugunsguaina

AdAY: IFRS, FRS S1, IFRS S2, SBTi, nsiUawmedayan1unnudsdy, anudssniuaningiiainie,
gsnauseiuny
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Abstract

This article examines the readiness of Thailand’s insurance sector to adopt the
sustainability-related financial disclosure standards, IFRS S1 and IFRS S2. It employs the Science
Based Targets initiative (SBTi) as a practical reference framework to illustrate how the requirements
of these standards can be linked to operational practices and sustainability disclosures in
practice, particularly with respect to the Metrics & Targets and forward-looking disclosure
requirements under IFRS S2. The study analyzes the structure and key substantive elements
of IFRS S1 and IFRS S2 and examines the role of SBTi in supporting climate target setting,
measurement, and reporting in alignment with internationally recognized sustainability principles.
The analysis draws on Stakeholder Theory, Legitimacy Theory, and Institutional Theory to explain
the institutional pressures and investor expectations that motivate organizations to enhance
the quality of sustainability disclosures. The findings indicate that the use of SBTi helps connect
the policy-oriented requirements of IFRS S1 and IFRS S2 with organizational processes and
verifiable quantitative information. The article concludes that this approach has the potential
to strengthen the transparency, credibility, and comparability of sustainability disclosures in
Thailand’s insurance sector and proposes policy-oriented recommendations to support

organizational adaptation during the transition toward globally aligned sustainability standards.

Keywords: IFRS S1, IFRS S2, SBTi, Sustainability disclosure, Climate-related disclosure,

Insurance sector
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1. unth

mnudsssnugiionialdnareifutadvdfyiinsznudelaiiosniwvosgramnssudsefudeiinlan uas
feifoddnydegiiausziufelneduimiiuinisarudsaramuszeren Jsfeandyransenuiaain
Arwdswnanienn anudssiunisiisusin auduEaurematany kagamAIen Taflugsatuan
Adlade aeldusundsnany geamnssudseiudelnedndudesensedunisiliamedoya ESG lnfiaan
Wisanss Wssla uazlFouidieuldnumasgiuaina Taganasgi IFRS S1 uag IFRS S2 funuimddnlunis
fvuagUuuunsTenuanudduiideulostunansenumanisiiu Tnslawizdeyasuanudsgiionnie
fduiusfudunuarduluumaunuuagnesnnisamu vuzifertunseunisiadmnsduaningiionnie
AIUNANINYIANERNS (Science Based Targets initiative:SBTi) Ienaneduniesdendndmsunisaadivane
annsUaesfneieunsraniidandninemans dellanuddyedredduviuniisstunisdanisudesfng

LY

Bounszanveuaiian nanafe msvaesiwiieunszanililfiinnnuigneaslilfAnandunindiiuen
JudwesdemuauudiinninduningfivisnivinsounisdeunasaiavildaudmivgiaUszfutefe
N9 UNATNEINTIATIERNSYINNTS IFRS ST wae IFRS S2 U SBTI wagUswifiunumiewasgsna
Usgiudelnglunsihnseudsnanluld easvieudnonmussgramnsslunisuiuigssuunenuanudady
flaonadeafuinassuainanarsesiuanudsadsssuuldogeiiussaniam
2. Audum

TurasldAU kA udeInsteyaiunudiduiigndes sawnse wazasnaaouldaininasyuiilan
Lﬁmqaﬁuaﬂwqﬁmﬁm M IMBIANTTENINUTENATIUAURSNAUNITHALININTFIUNTTIBIUNNNTRUAMTU
nsdnwmeteyannuddulidarudussvuinnty Tnefvuanusinsdameidaauwezaunseldidy
nseunandmiumsiiisuiisudeyaluseduaina Fafuduimuinisddnitensuaussdonnuionisan
tnasmuuazdialfide Taslud 2021 IFRS Foundation l#Uszniadaksmnznssunisunsgiunalowme
YoyanmdsduszninsUszme (Intermational Sustainability Standards Board: ISSB) esimununnsgiu
N1551891UT8YA ESG fiduanna wnsgIuaesatuuIn@e IFRS S1 - General Requirements for Disclosure
of Sustainability-related Financial Information wag IFRS S2 — Climate-related Disclosures A5uUn1s
ponmeunsludoufiquiou 2023 wagdvualiiinaldtedudous 1 unsian 2024 (Huduly Tnseugn
TiUnmeiamedoyadugionniany IFRS s2 euludusn (FRS Foundation, 2023) sasgiuisassaty
Iasumsatduayuainnguusene G7 uay G20 AaanIusdAnsiiuguanaInnusznitsenaeg1 10SCO
LAY NTIINTSLATEINNNISEY (FSB) asnuiasgrumariastsenseduaralusdla andgmnisada
aindufinsiuduandeunienisaraiieassnmdnvalisuinveusedinunassndlan (sreenwashing) waz
yilvdoyamnudsduiinnudisuiieuldlussivana

Waunsngaau 2023 10SCO auseniAsusaanInsgIu IFRS S1 uaz S2 egrndunanisnieuduisenies
Tinhenumfundnningnin 130 wasuailanauwinunsgiull drfuinasinissesnululssmavesny
ns3useslag 105CO Aerdudynnuiitaauinunsgiu 1SSB famsngandmiunisldaulunainyuilan
wazarainagnseiulitnanyuiiianwdussaaaialmidsusuldunsgudnanegaunivats (10SCO,
2023)
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NIFYSUINITUIFTFIUNITTIENIUNNNITRUAEINUN I TaeTayas uAUENEL IFRS ST uaz IFRS S2 uaznsaun1ssaimuie
FUAN NI INIARIUNANINEATERS (Science Based Targets initiative: SBTI) luniagsnavssriusieIng

dwsuuiunvesdseimalnenisusulduinsgiu IFRS S1 uag IFRS S2 Wulumulassadanisiiiugua
Tusgduanna Tasaniindndgdviviifidieneauazinsunsinsgruieidussdainudmalndn v
nsmuualifinsdeduldidudiunavesmhenuiduguaemznaindiu Wy ddnau nas. wagdidnau
aun. udu drdnauamgnssunisidundnninduazaaiandnning (n.a.n) lawssuanundaulunis
WnsgIu IFRS S1 uag S2 unld 1aen15dnlasan1soususuiusuIAsimuIewdy (Asian Development
Bank) Lﬁ'aa%ﬁqmmLﬁﬂmﬁ'mﬁ’ummgm IFRS S1 way S2 MunuSenaanedeulne (F19nau n.a.a., 2024,
28 wgAIn1ew) wazldivuanseuuuamansilameteyadiunnudsduniusnnsgiu 158 Taglwusem
Dawmeteyania IFRS S1 waz S2 lagluszezusnastsfuianznismenudeyaifsaivanmadeinianou
(Climate-first reporting) W%’aaﬁ?ﬂﬁmLma%’agamaﬂéaaﬁwﬁaummﬂ Scope 1 Way Scope 2 FufedNIs
mugeudeyasgndivinsgunazdndedio Tasanunsalddniuasunisdaaisuounaniuvivensdnsi
Junzifouivesdnisudmsdanisiedounszan (esdnsumeu) (aun) wiodvauaouduq 1¢ Tnasdios

MuAUANLINIFINEINa tneszeziiainsiuldieduaslditasinluldiduadunazdadiu (phased-in

a v aa '

approach) MmuansaunaMstidulfasneesaseunquuitniitvuiadaiu Taeisuein SET50 Tud 2570
uazngoufie SET100 vivlu SET uay mai aglud 2573 wipwsnasnisieuusutiadeusin (transition
reliefs) LilegusnuazmnlunsuiussuuteyauasmsuimsdansdoyasuanudBuresudnaameidou
(SEC Thailand, 2025, November 28) sagiioufisnusjsiuvesnissauiifulnglunisenseduinoei
nsmenuliaenadesiuninigiuaina uenaind n.aaldsmsvaniindndeds amwnuduiindennas
mwdanile (MOU) shensduaiunazenszdunsidamedoyasruaudsduvesianislulvefiiisuidssls
fuanna wetuil 27 wgednieu 2568 (SEC Thailand, 2025, December 2; TFAC, 2025, December 17)
Tuduvesdinnuansnssunismivkazduasunisusenougsnalseiudy (AUn) laduseniauuiIufun
Beunnsgrutuimesnsevulsuediudcuindon deuuarssnnivia dmiuuivnussiufe (OIC, 2025)
agfiounisatuayuunsgiusdesesdaay dunisnualivisnlsefusodeilassadiesssunfvig
nagns n1suimsanuidsaasiidtadiu ESG musUiuuidsafunseunaidawedoyaes IFRS S1 uaz
IFRS S2 Bnvisusgmadaiumsdnnisanudssiuanmgiionniawaznmadawedoyafimiounszandaiy
unundnves IFRS 2 uaasliiiiudn ala mdmsngniilewdougnaminssusziudelngliaeniuiuinnsgiu
1558 aghaduszuy uenaniantiviiwdadn 0¢38MI19IMIIAINIIATFIUNITIBNUNIINTRWAYITY
msﬁmLmaﬁﬁ’agaé’mﬂ'gmﬁﬁuaﬁuﬂizmwﬂ‘wa (Thai Financial Reporting Standards: TFRS S1 uag TFRS
52) iiesesiumsuiuldunasgiu 158 Tudseme Fadunisutanuain IFRS S1 uag IFRS S2 wudy
awilng WelwgdavhsenunmistusaznenuiiemnudsdululsanalngldiunsuuaziFouanumion
Tudosduuddaiusiatousn Wemeraasuutasialuniends (Setthasakko, 2024, April 18) F3n1557897U
Yoyasudanndey daunarsssunivia (ESG) mwunseu IFRS S1 uag IFRS S2 azdwalviteyadiiu
Audsduvesianisinedanuiuisuiiisuiuldfunmsguanasaziiuanuidesuliuntnamusiima

nsawsmsﬂruﬁlﬁunaqns'uuUET'\]éu
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3. nspulUIAAUA:NNYHNNgITDY

wnAn ESG Usznausetiadududanadey (Environmental) &au (Social) Wagsssuniua (Governance)
Fadunnudfguesnsuseiiiunnudsaazanudiduresesdnsgsialugatlagiu vigvidnasudu £SG
froudnmdnuaiuazariniifefiofidtusasilomadfeiunuiifiduyusiini lumandusunsasiasUssudiu
ESG eathlugaiundssnudedes nmsgnansuangasmurieusinseisnisgaydelonianisgsia 91nsasy
Wolkrummuiuisviiinanisdidunudiu £S6 Anduualiinfiasdnausznounsmnanisiuiiudaunssdu
lusrere1d UFUATIBIRANITANYITIVIULINNTY 2,000 U8 Friede, Busch wag Bassen (2015)
WUALAUNUS T2 ESG performance LagHan1saLduIIUnNIaNITRu uaﬂmﬂf‘:amﬁifaguﬂ WU Eccles
et al. (2014); Khan et al. (2016); Whelan et al. (2021) #l¥ifiudn ESG amnsatisandunuiiuyy
ieuadnnuansalunmsudmsendssasaiagaduialiiuesdnslussoren Juvdsuanaudeids
firnsasusnueudsdudunszaldseilinanouunus

Tunsedunenginssunisuiuivesesdnsgsiaronszua ESG uaznsilaimedoyarudsdu unanuilld
UnsoukwIAaange] 3 wuwamnaunld taun nquiiidulaids (Stakeholder Theory), NguijAIuvoUsITH
(Legitimacy Theory) wasnguiieanidu (Institutional Theory) W 3 noufisliyuuesidaaiuiulunig
o3ureImglassdnsdedndudesiuiliasnndesfuauaanisfuanudeduy aamguididiulfide
osAnsTiftusiafiazdeanauausronudesnsuazauaavisvesiiiduldidongusiie 4 1wy famu gndn
mhonuiiugua ey iednwauduiusuasnisaduayuainngua iy (Freeman, 1984) nsidaue
Yoya ESG lusslawasimnuindedodedoidunalnnilslunisairsandetiunazneulandaruaaniaves
Afdnldde Tuvaedivguianuvevsssudinesdnsfostuiuinisedsaenndosiuussinguuazaiiion
vosdanuiiednwiluoyaamadeaslunisdudusu (Suchman, 1995; Deegan, 2002) nmsilawedaya
anudsfusginsudiunaznmsuanslideaiuianinujaiuiiu £SG vesuitnazdieinuvinnuveussiy
Fanaly wenaintd nqulideanitundniussnaduananmwindemdanitu Wy nguane ngsuleu
1AsgIATIN LaruufuRiiuiivensu Ssluliiednsfesuiuasunginssuniy (DiMaggio & Powell,
1983) lunsdifinsfiviasnumadguazanasgiuaina 1wy 15SB fwualilinsmenudoys £56 eghaduna
Idnanedunssnadudsaatuiindnduliosdnsgsiadoassusudmy
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NIFYSUINITUIFTFIUNITTIENIUNNNITRUAEINUN I TaeTayas uAUENEL IFRS ST uaz IFRS S2 uaznsaun1ssaimuie
FUAN NI INIARIUNANINEATERS (Science Based Targets initiative: SBTI) luniagsnavssriusieIng

nouiidnladde NEHAINTBUTTIY nuijanu
Stakeholder Theory Ligitimacy Theory Institutional Theory

nsfdusanvesiidnlidude

ANS51595NYIAINULBUSTTY LSINAR TR IUU

Tadetuindiounuuysannisdmiumsiuasusiuiuy ESG
WALNITIIBIIUANUETIEUY

] a = I s i U A
AN 1 LLaﬁﬂﬂiaULLu’Jﬂﬂmﬂﬁﬂa NMFUSUMIVDIRIANTAD ESG LAZAITIIEIUAINEIEU

namit 1 uaaslifiuuunangildwlidetelviosdnsnseniinfanuddyueanisnevaussaudeanis
voanguifidnldids wuAnauveusssuunsinvauindeionarnisseniun1adinureseddng
dunuAndsaniudlfiduiusainaduainngunusiuazinasguasuenaiinsatuiadeunisiUdsuutas
aeluasdng eauunAniiienyuiulunisesuisusngnisaiigsieuseiusouazgsfadu q slandosld
ANUERYNU ESG waznITBnuANLSEuInTy MnesdnsansanevauaeusuAAoumanT A ogns

auganazaiunsadnwanuduiusnadudddiulids SnwinuveusssunsdinunazUfiRaunIngIu

Y

'
(% 1 @

Ngnamnssuiivun Jsdudusngiudfysennudiduwazanuaunsalunisudsduvesesinsluszozen
4. )IASTIUNSSIYVIUNIINISWUINYINUMSIUAIKETDYAMUAIILEVEU IFRS ST ua: IFRS S2

IFRS S1 wag IFRS S2 Juumsgiunissenudeyaninudidundainlay 1SSB aneld IFRS Foundation
Tnefiinguszasdiioasanseunmailamedeoya ESG ndaAMud@Ayn1anslde daldsiudulanilan IFRS St
JYaLfuI1 General Requirements for Disclosure of Sustainability-related Financial Information Wu
wmsgrunseunaludmiunisawmedeyannudigunitdedfnysoyaniionis Tuvaen IFRS S2 Climate-
related Disclosures LUuwasgrunszudemmuaanizdmiunsilamedeyadivaningionimasasiden
Ingnsassaduildesldavaiulunissieau ag 1SSB augaliludusnyeanissienuuignaiunsaiden
a % P a | A o P \ A vy v o Y '
Uakeanigdoyanugioniadiuiidimualinig IFRS S2 Aewieliiiviarlunisusudidnguinsgiuln
(IFRS Foundation, 2023).

NI IFRS ST wag IFRS S2 wundnnisansediAnynian1ssuy (financial materiality) na1fausem
aoalawmelanizdeyaniuainudiduiidmansenuegeildeddgdayarifanisvsenisandulavesamu
wenNUunIgIUAINa NEiRuIvENsoURIANN UK TYATaIAMEYIINUATUNSU A ToYan 1915
PR v ) a ° P ) v o w
MAgtasivanIngiiennia (TCFD) lneimualaseainasieauniy 4 wvean taun n1smiiugua (Governance)
nagys (Strategy) N15USUIIAULEES (Risk Management) wawdadinwasitnvang (Metrics & Targets)
= vy v o A v ° I3 ° o v P a P
Feldiutoyanudedunnussianaigle IFRS S1 uaztdunussendianizinizasdmivdoyasugiienniaidu
Ussiiudrdgylu IFRS S2 daegnagu IFRS S2 mnualiuiendealamenisinsigianiunisalgieinia

(scenario analysis) UHUNSIUABUKIUETIRAAITUBUAN (transition plan) nslda1sueuiasin uazni1sUdes

nsawsmsﬂruﬁlﬁunaqns'uuUET'\]éu
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Aaisaunszanluvauuei 1, 2 way 3 agreasudlu FedrutidunisdeganainwuiAnueinsey TCFD way
1aAANNESIIUTENgYIIN1sHenlen (greenwash) Bnnae

AN519fl 1 Ussifudduesannsgiu IFRS S1 uag IFRS S2

Usz1Au IFRS S1 (General) IFRS S2 (Climate-specific)

Tnguszasd Jeruliilamedayaninudsy/lonia Jeruliilamedayaninudssy/lonia
auaudeBunidedfysieyaninanis auanIngienaniidedifgysoyadiianis
wazn1sanaulave Ay waznsindulavesdamu ywszinu

pilenielagianiy

YBULUALLDM AsauaguynUsziAuAudsdy (ESG) ATBUARULRNIZANMLALMAON AR
lanszdAgysiafants Wy nsdsuwlas  msiiguudasanimgiionnia e
anmgienia ninens ansuyvevy NNLAINLAEALEERINN SRS UN Y
s swddlenanineives

lassadanisdame  Avueitenisliame 4 a1y NSy Avuaiidan1saiug 4 Uiy

URHE Aua, Nagng, NsUIMIsANdsY, MY wivuillewibiduiivssinuglennie

v

wazid g dmsudeyannudidunneiu 19U wenUsELANANUESINIEATN/ALEE
nswagurulunslamesunagns way
Winsgazdeaneiuidmaneaugiionnie

nanms/Aeivun  Materiality: Walkelanizdoyaiilansydifsy TCFD-aligned: wWumsimsigvianiunisel

ey #BKay; Industry guidance: 81484 gfiona msmfuguarandes uaz
UNTFIUAAMINTTL (SASB) LilD3zY nsamedeyanisudseineisounsean
Usuifiu ESG wazidnfiiendesans Tu Scope 1 (M3Udeslanss) Scope 2
ﬁm%“uqmammmﬁ?u; Connectivity: (MslEndsuiigen) way Scope 3
\Fouloadoyanudsdudivaunisiiu (M3UdegnedounaanviialgnuaTIuda
eliifunmsuiiaenadosiu nsamu lngaygalidusnidameiany

£

JeyarugiienniAneu

901590 1 adiulddn IFRS S1 vihmihilunseuinlulunissenudeya ESG wneu @ IFRS S2

v = I3 a & a ~ o v Y] I a
ﬁ]%LUUTW863L@ElﬂLﬂﬁnﬂ‘UUﬁﬁLﬂuaﬂWWQNQWﬂWﬂLUUWLﬂ‘H Iﬂﬂﬂiiﬂﬁﬁﬁiqﬂaaﬂﬂaaﬂﬂu IFRS S1 WstwuAIy

(%

duduludwiifetugfionnelaenss fszduvesrisaziBonuasauianeziangasiigedu dludiunissey
arandsauarlonia nisfmuadid el msssdiunanssnunienisdu nsldunsguisassatiue iy
szgeliesdnsannsadamedoyaniuddulsetsasuiunaziinnudenlosiudeyanisiiu dadulum
W12AA Connected Reporting Mi¥ealestayanansenufunnudsBudrfunmsdudunumenisiuvosians
ografuszuy uenaniinsfumspumanignesusulussduanauarldfunisatuayuainesdnsmiugua
yhlandoudsnalvideyaninudaduilidawmenia IFRS S1 uag IFRS S2 ldsuanuidedouarlduszneunis

Andulavesiasmuliegfiuss@niamg W
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NIFYSUINITUIFTFIUNITTIENIUNNNITRUAEINUN I TaeTayas uAUENEL IFRS ST uaz IFRS S2 uaznsaun1ssaimuie

FUAN NI INIARIUNANINEATERS (Science Based Targets initiative: SBTI) luniagsnavssriusieIng

5. LUINWUAUNSAUMSEITNKUNEMUAMWADTIMAMUKANINGMEns (SBTi) uazunuinfums
muhKganinsSauns:=an

ﬂiaumi@iy’qu’]mmEJéfmamwgﬁmmﬂmwé’ﬂiwmmam% (Science Based Targets initiative (SBTi))
Hulassms3Busgdulaniiiannnseunisivuatmnenisannisudesfeieunssanvesesdnsliaonades
fundninermansgfioniauazidinunsvesmnunnasiiialunssidngumgilanldliifisdu 1.5°C
(science-based targets) nelduuania SBTi asdnsazgnduaiulvidadmunenisanfieiounsyanily
svozdu (near-term) warszezen (long-term) laewmnewanigewiumsmuamunasiidunauas
annsansaouldegislusdla essdnsldfunisnsaseunasiuseadmunelay SBTi udr gouairani
FeshiliungasmuuazaisisavuiiuienmiununisannisUaseiedounszanegnsaiedauaziduluauvan
ermans (SBTi, 2023)

dmfunagmanvnssuUseiuds nseulwIAnYes SBTI awsafinnsanldlugiusiaiesdesisdedivae
atfuayunsimiuasseaudeyaduanudidumnniinaiudermundaisiy 1lesaingsiaussfuded
Snvazamsiinoliiiansudesiedounsyaniainnssiiunulnensweeing (operational emissions)
Laz9InAInssuMedenitisatesiunisasuuaznssulseAude (financed and insured emissions) #3013
Uaeeigludnuaenddnegluveuiunn1sudesn199auvedesdns (Scope 3) NstdnsauwuIAnves SBTI
lunisimuadminguazinaunisannisuaseingseunszandsenarigliusendseiudeaiunsadalaseaiia
foyauazuinmsinnisnisusesfiisdounszanisassssanldegradussuuanduuazifodenisasion
Arudssdiunindsuulasanglennidluguesszeyen Selundidunistmuatmanenisannisudes
Afuautisrasdularsvarefiiunsiusesiag SBTI Surrefuduuntnasmuuararsisnsuinuieng Tuy
nsann1sUdesfiuideunszaneginiidiuaraeandastundninetmans Snadiaenadesiutefuunves
IFRS S2 AifmualiiesdnaidamerdminensannisUdosfimiFounszaniagusunisiUdsusiu (Transition Plan)
lngagiden (SBTI, 2023; IFRS Foundation, 2023).

aflamuuuInIwes Partnership for Carbon Accounting Financials (PCAF) u3#wuseiusesndu
FesfuinlTinunsdesinmfounsraniiinanduningvinisuiifionses 1wy udnmindussianiuuas
ps1ansuinasnauaInAanssunsiulsefudeiliuinng wu nsdulszduselasinisndsnunielssn
goannnssy {udu uenandl SBTI dmfuansunsfudildimuninusinisussanisudesinedounszangns
Humus (Net-Zero) aelull 2050 Fsnseuaqunisdosfimidounszannisdouludnuazdreduianun
wazimualiinssatmanenisannisudesfnaiismdninermans (science-based targets) dmsumng
ﬂﬂiﬂﬁ@ﬂ‘ﬁﬁ’]&l (SBTi, 2025c; UNEP FI, 2022; PCAF, 2022)

Hagtiu SBTI l#funissensuegraunivarsindunsevunsgrudiniunstadmnediugiennialy
aagsnaszivlan Tasflosdnsgsiondt 11,000 useann 86 Uszimaiidnianly SBTI Tanseunquyan
na1ATINnd 40% vasmanavuiialan (SBTI, 2025b) axviouisanuiniedevesnseunsnatmneiluaen
vosmAgIAalazgawy afF o U 2025 dmuinduisvineanvainvategaamnssunin 50 ursids
SBTi vidludnug “Committed” waw “Targets Approved” #susddn SBTI mdagnihasuszgndldifuinsgu
1umi§?qLﬁmmEJéfmaquﬁmmmaqaaﬁﬂﬂmLﬁdulﬁmﬁ'umﬁﬂi%guﬁﬁﬂaﬂ (SBTi, 2025d) @1usunia
Useiusousvnedssldivisnussfiuasslneneledlédunisfuseatmaneain SBTi wivismuseiudin

nsawsmsﬂrualﬁunaqns'uuUETuéu
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guilugiininegne AIA Group Idsuuanslifiudsuuimianisuany SBTi Whiunagnsaningieiniaves
99ANT (AIA Group, 2023a) @sagnanidsialy

6.N1SYsStuINTS IFRS S1 ua: IFRS S2 nu SBTi

N13YIUINTUINTZINNNTTIBLANEIEY (IFRS S1 wag IFRS S2) whdunseuntsdadmunediu
anmgiornanuvdnineteans (BTN vaelvigshusefudvaansoaiisszuunenuanudduifinnsgiu
anamuglufunislideyatmmnesuanmgionnaiundefouasaenndeaiundningmans ssdnsaiunen
Tt mnensanfedeunszanszerdunioszereniiidenannusives SBTI sanfaununaiUdeuniugssia
afveuiundudumisvesmadamedeyanudoriivuadiu Metrics & Targets v89 IFRS S2 Geasounqy
nsiawmedeyanisuaesfinwieunszan (Scope 1 i 3) mMsldasueuiasin idunalunisaniiwiseunsgan
wazmiasIzanIunisalgiiennie udu

uanaNtianasgIu IFRS S2 fuusliianisiidnisdiiugsafedosiunmstdesiude msusstusonie
mMsamu WamedoyanisUassfiwiounszanmsdenainianssudanas dadneglu Scope 3 Tnsiame
yanafl 15 nsaau (Category 15: Investments) suifuuvasnsuaesfitnFounszaniidduddnsiofanis
fiftunuinlunisdnasaiunu (FRS Foundation, 2023) Wiliioatuayunisinunasgululdlunisufod IFRS
52 leimumasnisieuusulutiaudousinu (transition reliefs) uazluudunvesUszinelny difnaiu na.e.
IafruakwIn1eansUsuldunnsgiu 1ISSB wuu phased-in nglviszugamouiuliiu 5 YdmsuniaUawme
Yoya Scope 3 MlatauaianunienvesuIsaanzfovlunsufiamudedmundsndnegaduszuy
(SEC Thailand, 2025, November 28) neldusuniinsussgndldnsevuuifaes SBTI annsavimihiu
in3eafloatiuayuidavaialunisinlasairsteyanazinnunisannisdesinmiounszanveamedanisamu
Sugelifansiidunumdunslidudouasnisamu Tnslanzanidunisfuainsauimsanudseii
anmgionidluszezeniliegaiiusednsaim

A15199 2 n1sieulesseninensey SBTI Audeiviuaves IFRS S1 uag IFRS S2 lagajuannissaunssuil

\Negtaq
19Na18/UNAYWY ans=drAnynidouTey SBTi AUUAASIU IFRS S1 n1a: IFRS S2
Ernst & Young (2025) wuzwuUfURYeq IFRS S1 wag IFRS S2 dwdussdnsisiatmungnisannisudes

fredeunsyandienseu SBTI lnsamudeiduidmaneyssnn transition w3e
net-zero target @1unsalddoyaitdvung (targets) wavhaunITaAfIwTaUNTEAN
(transition plan) Jussduszneulunisilamedeyaniuderiivun Metrics & Targets
299 IFRS S2 A %ﬂimﬁﬁa;ﬂamiﬂ%ﬁw Scope 1-3 nskdA1suaULATAR
Wuna uagnsliesigianiunisaigienia

MAEINMSUYS AU=WITUEIMAansiaznN1sutyd Wavnsnivkdng1ay
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A15199 2 n1siwenlesseninensey SBTI Auderimuaves IFRS S1 uag IFRS S2 lagajuannissaunssui

g9 (7a)
19Na1S/UNAYW

SBTi & EY (2023)
Landscape Analysis:
MRV of Science-Based
Targets

Carrion et al. (2025)
Carbon accounting for
the translation of
net-zero targets into

business operations

Bechtold et al. (2025)
Synthesizing emerging
best practices for

forward-looking

ans=drAnynideuTey SBTi AUUMSIL IFRS S1 n1a: IFRS S2

318974 Measurement, Reporting and Verification (MRV) @84 SBTi 95uU"e
NFOUAITIA T18IULAZATIVEOUNITUARIAITLIOUNILANLAZAITANN YU IDIANT
madmneidmdnineimans nseu MRV fandnanusadnldidugiudoya
WelSunadmsunisilamedeyanid IFRS S2 16 Tngianizludiu Metrics &
Targets W@y Transition Plan/Scenario Analysis ﬁﬁmms%gaéfﬁ%ﬁmmsLﬂmma

fins1aaeuld (verifiable quantitative data)

miAfeiienginszuiumaandmnensanasueulussdulanlfnanedu

W nuNe8909ANS WU science-based targets %38 net-zero targets UBIUIEN
Tnedliifudsauddyvonisiteyanisudosfineiidaiou Tanalduazanadoiy
Formuaves IFRS S2 ilelvinsiamedeyasnuanmgiionniaiininindediouas
nsyaaeulAnundnNITveIINTgIY

mu%’ﬂf‘:ﬂmswmiL?JmLmaﬂaaﬂm%ammmszﬁmwﬁﬂﬁ IFRS S2 wiun 1gu
mMsiwsesiaaunsal wwunswasuy nagvdsugiiennia uazseyiinig
fathmnensansaumdninetmansiunseu SBT Wuwilsluwuujiadia
(best practice) dseliesAnsanunsaufifnudormunmarilfodraduszuy

corporate climate- uazdreanAulinyueulun15INYINTIBIIUAIU ESG/Climate 90994ANTAY

related disclosure

M5197 2 YnauendngunmsTunITIkar eI Iniuansliiiuanudoulesseninanseu SBTI
fudeorimuaves IFRS S1 waz IFRS S2 Gwasfuduunuimues SBTI lugiuziaiesiiesesiunisufofna
1ATFIUNMITIBNUANNETuaIna annsAniiuanlidnenfuuunyfoRves Emst & Young (2025),
57897 MRV ¥83 SBTi (2023) viseunaaduinisiag Carrion et al. (2025) uaz Bechtold et al. (2025)
ssiifoaguiiaonadeatuin SBTI Brodeslsamadtatmneduanmgiionmavesesdnaidriunslamedoys
mudatmuates IFRS 2 Tnsamglulifduidianasdmane (metrics & targets) wagniadawmedoya
\Bapnansalanemii (forward-looking disclosures) nan1sysannsfanavilinasgiunsseauaNdd
yospsdnslimnunseunqy Welelduaraonadosfurismuaavimesfamuuaraiasgiuaina dfegauidn
Tungugsiauseiusduihsedulan Wy AIA Group, AXA Group, Allianz SE, Munich Re uaz Swiss Re
s SBTI anldifunseudadmansannisudesfimiounszan felusedu Near-Term wag Net-Zero uay
fifhegresuiinlnefidnsin SBTI wazldsunisiusendmune Wy SCB X, Thai Beverage (ThaiBev),
CP ALL, Minor International, wag SCG Tnevangusemlasadming Net-Zero ¥alu Scope 1 84 2 uag
Scope 3 Hsaenndoafuinami SBTI wag IFRS S2 Yredudfuunumves SBTI lunsatfuayunsdamedeya
fIUNTeU IFRS S2 iumwﬂﬁﬁa (SBTi, 2025d; SCBX, 2025; ThaiBev, 2025; CP ALL, 2025; MINOR, 2025;
SCG, 2025)

nsawsmsﬂrualﬁunaqns'uuUETuéu
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7.msUs:1iunuwsSauvavssnaUs=nunalngsiamsUSuld IFRS S1, IFRS S2 ua: SBTi

7.1 n3UNMTIATITRLATINAEINITUTERIUAUNS oY
nsuszdiumnundosluduiiiamutuannisdaaneideimunues IFRS S1 uay IFRS S2 FeBalasaaiig
nsdnwedeyanunsou TCFD (nMsmfugua nagns nsuimsanades waeiiddauastimne) sty
wmansiatmneaningionniaiinsasouldnundninermansues SBTI uasuumerinfuguavesing
(IFRS Foundation, 2023; SBTi, 2023; SEC Thailand, 2025, November 28; OIC, 2025)
dielinsusziduiivdnnadisatusasaris 5 77 unauldinasidanmam 3 sedu léun dh-uiunane-
a¢ Tnofanuainanuasufiuresseuuvienssuiunis nsysannstunisdadulauaznisudmsnuides
wazAMassalunsiaviteyaiinsivaeuld aeandesiuuuimisnisenszdunmslamedeyauaznisuims
AnudsanionmaiuugiilasuumisUjiRanadmivaniunisdu (UNEP FI, 2022)

TUBWFTR “sedui’ vunefseglutiaduiu doya/nszurunsdiliduszuunasdilidonlomanseny
msnsdulddaay; “sefuviunane’ wunsfdlaseadisiiugiuuazdudniunts wideldasounqunn
asAusEnouddy (19U Scope 3 iadeyaldanmanisal) uwazdidetenszAun1ImIudey; du “seaugs”
yanefadinsysannisseifugionniauay ESG 1dunagns sumsiiu msumsanudsaaznisilame

v =

auAvg Al LaNe nieutayanvdeulikasitouleafunansenunIINIsiu Han1sUsEliununSoues

il
gsfaUseiudelvely 5 46

7.2 aanunisaiiagluvesgsnauseiudelneg

HagtugsiadseiudsineFuiinududlunswisuanunfoududeyanazidmunsannisudssfine
Zeunsanilesesiumasgiuanaiiazands visnusziuTinselvglugianaiede-wdiinedns AIA Group
Fedndugsialulszmalnedielsdarin Climate Transition Plan 2023 wazdfuifuuiemuszAudinsousn
Twodsiifidmnensaanisdesfnsdounszanszosdudildfunisiusesain SBTi Tas AIA dadhannis
Uarefing Scope 1-2 va4nsaniiuuag 46.2% aelul 2030 (Weuiudgiu 2019) lvdenndeafiuldunis
1.5°C uazdadli 319% weauisvlunesamsamuiitvnefiiiunisiusesan SBTi nelud 2025 el
Vawosansasmuiiuningnisudesfuguiidugus (Net Zero) Tull 2050 usnanil AIA wuiinda 95%
194n15Ua08AYTOUNTLINVRINGUUITENUIAIN Scope 3 (MuIn 15 — n1sawmu) Fldnmuanagnsidunis
anfesiunisuiunesanisasududidy nanafendnduliusend AA Wlvamuegdutimnsaniie
mannms SBTI uazUiulunagsisliaenndesiuidinane Net Zero defiodunnundnuesnisudmsanuides
augienialugsiauseiudiin (AIA Group, 2023a; 2023b)

dmsuuivnuseduiinveding wu Weslnevsefudin Iduddunslududulnetunadouansvon
WAnFusueefng (Carbon Footprint for Organization: CFO) egssaiileadudil 3 uazusznimamusuel
ssgnisuaseinganiiduaudludiunisaniuau (Carbon Neutral 13y Scope 1 fiv 2) Tildnelud 2030
uenanidledlneussfudindauiinssruunaiuieyanisudesfimdounszan (GHG accounting) g14a3eds
TnsfagnaseuneusnidnnaseseuiudunanisdnnunisUassfioes [Hudil 3 Aadetu (Muang Thai
Life Assurance, 2025) daagviouliiiuiannujsiuvesunsuivnlnelunisiniouanuniondudoyauay
nssatmnedidaiu iesesfuninsgiunisrsnuarudiduainalusuian nsdnduaudingiives

MAEINMSUYS AU=WITUEIMAansiaznN1sutyd Wavnsnivkdng1ay
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WedlneuseAutindidenndosiunsau MRV (Measurement, Reporting, Verification) 98¢ SBTi uaglassaing
mMsamedeyania IFRS 52 Miuanuldsdauazmiuindefiovestoyanisudesfinednie

o ulsinutminefugioniavesuisnussfudvingluiagtudinsjuiuluiinnsannisudesfine
nmsaniivaunigluesing Scope 1 G 2 Wundnuazdadlanseunquiinisuaesingainnesnnisamnu
Feoglu Scope 3 (mnn 15 - n1sasu) warlneialuAndudndiuiigannvenisUdesfinaiieunssaniamun
20401AN1553U (AIA Group, 2023a; 2023b) uufiuinudsnuseiudedu o wu eslneuseiude, MSIG,
InaUseiuidin (Muang Thai Insurance, 2025; MSIG Thailand, 2023; Thai Life Insurance, 2024)
fysanns ESG luvainnanesuiuuissunagnsesdns nsivusdinaisannisudosfieiiounszan
nsWauINdn A 3uiaveudedandouuaznisonszdunisiiduguananislilusslauazasiaeuld
nsfudunuinaniedugadududdyueinisuiufsennsguaina fuunisveneveuuanagnslugns
anmsUaesfinafiigtestunsamuieduanuimedfydduialuiniaussfuselnesududesdiiunis
iielrinsdndunusuanuddunseunquyniifuazasandesiuimsgiuanalusuian

anrunisalludagduvesgsfausedudelng winUseliuaundenludfindnainnisiasigriuinsgiu
nsiamedeyanudsdu IFRS S1 wag S2 1Whuwne SBTi AABAIUAITNUNILITIUATINLAZLLINIGDN
misauifuresneds nan. wazaun aunsoagUanundenvesssiavsiufelnesonisuuldumsgu
anafananld 5 fandn muinanddumsed 3
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MNAeA 3 aziudngsiauszAudenglildBuduangudlunsuiudsnunsmsnuaudaduusiss
fusziuiidesenszdudnun Taslomgluliddudoya Wimne Net Zero uazmuansnsalunisdavi Forward
looking disclosures 1udl IFRS S2 fnun vaszdienfuludusssunfuiauasssuuuimsanudsamuinusem
Useiudylneilasiadeiiugiuiirond ed wu nsfiaugnssunishiugua ESG, ssuu ORSA/ERM Fsderdu
wudsddiiannsadeseniiieysannsussifumnuidssgionnauas £SG Whiunsdudugsialdogiadu
szuulueunen

8. AnunMelumsunuamudanmkuata:zlamaniussng

uinnsusulFunnss i IFRS S1 war IFRS S2 waznmsiatimaneniauuinis SBTI axdalaniaddy
TgsiausziudslnesnsziuanulusdlanasannudsBundifinnauvinmendnvaneusznisiinngsiaszdoandyy
wazinFoumundousuiledsd

8.1 arunieuvastoyauazszuuasauma nafununulazdanisieya ESG Agndesasudau
forfuilavesmsnenuaudduy widmivuisnussiuiolnensiafuioualneionmzdeyanisudesing
Saunsyanaaendlgnuen (Scope 3) Suatodaiatuagninenstunisiam seuulefiuazgiudeyaniely
onadealdfunsamuLiisin 1wy asthwenduisuimsianisasveuazmudeduitiunld ansaiis
anlnonssuteya ESG melussdnsuaznisianunszuumuauaunndoyaiielisiulaindeyasuaudsdy
finoanuiamiugndesuaznsivaeuld uaranusaidenlosiudoyananisiuauuunin Connected Climate-
Financial Reporting finuansaudeyaniansfudrfudoyadugiiennia (FRS Foundation, 2023; TCFD,
2017; UNEP FI, 2022)

8.2 yaansuazauideaviy vitmindudesianndnenmvesynainsluasnusiie g MAsdeaiu
Ms91891u ESG lidanfuindad fianmsmnudemiednvaoutyd WWinuziazauidu E5G uay
ms"iLﬂswﬁsﬁaa&aamwgﬁmmﬂLﬁ'wfu Wy Au3lun1si Climate Scenario Analysis n15A1WIge Carbon
Footprint nsimuadimaewagfasamanunnaei SBTI Judu seinsussgndldunnsgiu IFRS S1 uay
IFRS S2 flusumanizusnanstuniudnunizveauiazgnannssy suduituinlnddmiuvaisesdnsuay
wuifUFTRussndudeadumuinvruazanudilalusmsgiu IFRS S1 uaz IFRS S2 agrannifiosesiu
ASCRICNRIES] Im8LQWﬁgiuqiﬁaﬂisﬁuﬁa%ﬂﬁmm%’u%’amawwﬁa fagunisudmsanudes msusediy
Avdulvumauny nsssaiunesyulazniseenuuUnARFusiUsziu n1svIaLAauyAaInsifiaImg
Anudevgfismeioiduguassaddgiividndeasudlalasianzynainsiifiannuiiu £SG augiu
armdlagsiaUssiudoriuiainisiinousuniely msdsyamnslueusuaeuen asonunIsassmgideasy
NAYUBNT U NETUTY

8.3 Funuuazniszlunisufufanu msdavhsssueudidununnsgiuananufnisesisaeuiuses
foya (assurance) dounsliiAndunuiazarstlunisdifunuuiuisvlussesdu nsnwiglutiodudy
YINTHANTEUUATAUINA N539UT LAz UsEananateya ESG wagnsdminseunisinsizinnudes
duannfionna fsaeifeudsardudounarauiesnisdaanumusaidaniufidistuainmai climate-
related disclosure wag scenario analysis wunlglunszuiunisdndulanienisidu (UNEP FI, 2025; PwC
Thailand, 2025) A15EINE118198INANTENUABUSENUTEAUABYUINNANLAZVUIAENNINNINUSENUUIA LAY
fiflnimensuarlassadafiugundeundt dewminiasguazaaiayuismsiansunuinsnisatuayulugag

MAEINMSUYS AU=WITUEIMAansiaznN1sutyd Wavnsnivkdng1ay
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WasukL 1y nsioudsuinasiutssenslussezusnvesnistaduld nsdalasanisiineusuvionts
s USnwudunadiauiuisniivinanunden Werisannissuasdelinisusuduiuluegsuiu Tuuiun
yosUszmAlng driinau nan. Wimuaiumnasiouusulussezisudu Tnoalomalivismannzideuaunsn
ngeeimLIndamedoya Scope 3 melussszavioufuguants 5 U Geagiioufonisnszuwiindstediin
FuninensvesnngsialutiaUdsuniu (SEC Thailand, 2025, November 28) safiuuanianisuiusa
fnanaenadosiuteiauadsfoatiiuliesdnaizutt climate scenario analysis ulddausiszozusnuas
faunAuannsnogeL o unszuIunsisukasUiuusuuudutunou Weldannsadeslomavos
anunsalaningienniAfunansgnunanisiukasnisindulaudenagnsliegefiuse@naain (Oliver Wyman,
2023; UNEP FI, 2025) luvagigafumnuigvannsoiamuinssunisussifiuanandssiuanimgiieinie
uay ESG Tiimnuaziduanasifoulomansiasgidnfunansenunensiiuldegadugusss anuamise
fsnaneasesendulonianisgsialuszezenn 1wy nseenuuunaniasissiudeiioatuayunisuius
uagn1siUAsuniugiasugiansuous miﬂ"mumLﬁaﬂszﬁuﬁasﬁauizﬁummL%‘mé’mamwgﬁmmmaz
nsliusnsudmsanuidesungnAnesdns

8.4 NUszAUMUIIAIIMLIABIURIAY MInenuanudidumunsguanaduseiuiinseungu
mangnIndIL Tarananu 1AnIEL MAgRAINTIN wagnhsnuduAunaden wnuhsanumiugue
fiieatoshmuansevulsuendeternuaitliaonadesiuaaneliiAnnisenisufiamuilendeundoatns
gosirdluntsiifugua Ffunisussauanudaysannisssnishsnuiifuguaiisntes Wy didnau
ANNENTIUNISMAUNANNSNGuazaatananning suinsuissenalng dinauanenssunisiiulagdasy
nsUsznevgstalseAudsuazniisusudindon Jedanudnduielinisiduguaiifiamaientu
wazldoronsUftRniuueaningsin Tuuunvesniauszfufediiinauamenssunisiifuuasdaaiunis
UszneugstavseAudvlefisutuimanismivquatuuysannisiiunsszaunnnudiuiioseninegii
natun1AdIU (multi-regulatory approach) hagtaus 5 mmmi‘wé’ﬂL‘ﬁaaﬁuawumsﬂ%’ué’f’aﬁummﬂﬂizﬁuﬁa
Ingroruidssanmsiasunlasaniwgiiennia (OIC, 2025, August 4) WUIMNFINEIALTBUUNUINYDS
ansglumsmiugualdesn mugrunsaiiaussgdlaiinzay erielinagsivanusasuilefuausime
sumnudidunaziniounnundeslunsufiiaumnsgiunmadamedeyasuanimnieniaidanududeu
wntuldegnsiiusyansnm

{ v o a = O A

8.5 1an1an19351231NN15UTNI1IAMELINA N15USUALAINLe TS UNIATgINAUEEuaINNT

(3 = 1

a¥ralenadenagnsliunuismuseAudsliduiy mnssdnsiyuussinnsuimsanudssiiugiionna
ag1aiusransamldlefissdaimuadenissudfelanialunisaseanulaevlunisudady Tunisiaun
Famnuannsalmi 4 uazairsudafusiviouinisivistuindounisamuanasuevluniadiusing g msnau
anudervgiunsUssiiumandsad fugunessrerendegndnugionniaastisiaiuanuudunsm

AsRulRkAUSENUsEiufeeelusrazen
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9. asUwamsiiasizKuazdatauaiduulaune
unanuilauedoyaiuuAnuasBaiinseilunisysnnnisnasgu IFRS S1 uag IFRS S2 1dhfunsou
Science Based Targets initiative (SBTI) H#neaiwlunisenseiuannimusanisidamedeyaduaiudsdy
Tugshavsziudelnoognadidoddy iluifivesniulusdla mmuindedte uazarwannsolunisuisuiioy
ToyaszninsUsema log IFRS S1 uag IFRS S2 vimthilidunsevanituiifmuslassaiawasveuivavesdoya
audduiidveddynianisdu vaed SBTI vmihddunalnilunaiaiitaedeslosnisaadnunes
anmpfonadifundngudainermanfusgnsanadeUinm dadedensufinudeimundiu Metrics
& Targets uasnaUamedoyaidninnisalasantdiniy IFRS 52 egraiuszuy
NaNTIlATIEazTiousUuuUnsUiuiYesgsAaUse fufelnefiarunsaesuieldegaaonadosiunseu
noudddulaide ngufanuveussINkasnguBEnIty nanfenunIaivesinamukasiidulade
funsiuiliesdnsdesenseduaulusilavestoyanuidesiugiennia lusaziferfuusanaduain
imsgiuanaLazuamaiifuguanislulssmaldiiiiduuswdndsniuiisdiosdnstuuiulaseaing
ssmnAva sruuteyanaznszuunsuImMIaIdssiugionaiednuanuveusssulunsdiiussie
wazauannsalunsudeiuluszezen ednlsiniy wanisssdiuaumdoununsou 5 4atHRudng
Usuiidinandinsdidnwuyisunalasanuiamiluiddiusssuniviaueslassaianisuinsanudes
fanudaaunnnidifidudoys matudmnedaansaluagnsysunmakanssnunInsiuneudes
gfioma Ussiiurimieidalasiaiisiiddysinsegiinnuasufutazanutideiovesdoyanisuaesfineg
ounszan Taglaniy Scope 3 MAgadosiunesnnisamu aundesvesszuumsaumalunaideslosoya
Pudsudnfusumsiiusasdnenmussyaainslunisiaviinisiiasesiaaiunisaigiienna (climate scenario
analysis) uasnisulanaidamaiialiasvioudunansznunenisduionisiulseiude n1samu Runeuuas
awanansalunstszardulvamauny Jaduiilavesnmsilamedoyaidsannisaldrmiamnsou IFRS S2
Tudsulovenuitnisenssduaamionvesgsaussiudelnenisdidululudnvurvesnaiudeuinids
55UV (systemic transition) 11nndtn1sufURamudeivundanatiadusnevsznu lneniasguarniienu
ffumsiiunuinlunsfauninesgiudeyanarsuaslassadisiugiudiu £56 Tussdugnanvnssy nnsasu
Tunuuywddu ESG uag Climate Finance wavatuayunisesnwuuninsnismiudsresiduresly wwu
phased-in adoption Wag transition reliefs mugiunssgslaidavaniiiaissnisiouduaznisususvesesdns
Tuszogenn msysanIsnIsunsTenuanLduanasguiussaninaliifiessanaudeadessuues
mavsgiufelng mndadalomaligsianunsnonsefuunumangiunnudsslugiiuindeunisiasuniu
gimsugamiveuiuaziaduaiisaamnsolunisusiunas maiaiundlunilanesdsdu

MAEINMSUYS AU=WITUEIMAansiaznN1sutyd Wavnsnivkdng1ay

41



42

NIFYSUINITUIFTFIUNITTIENIUNNNITRUAEINUN I TaeTayas uAUENEL IFRS ST uaz IFRS S2 uaznsaun1ssaimuie
FUAN NI INIARIUNANINEATERS (Science Based Targets initiative: SBTI) luniagsnavssriusieIng

ussuaunsy

AIA Group (2023a). AIA Climate Transition Plan 2023. Retrieved from: https://www.aia.com/en/esg/net-zero

AIA Group. (2023b). AIA Group ESG Report 2023. Retrieved from: https://www.aia.com

Bechtold, S. M., Saravade, V., Kaiser, C., Elgie, S., & McCarney, G. (2025). Synthesizing emerging best practices
for forward-looking corporate climate-related disclosure: Implications for Canada. Canadian Public
Policy, 51(S2), 64-92. https://doi.org/10.3138/cpp.2025-018

Carrion, E., Larrinaga, C., & Rigling Gallagher, D. (2025). Carbon accounting for the translation of net-zero targets
into business operations. The British Accounting Review, 57(2), https://doi.org/10.1016/j.bar.2024.101456

Eccles, R. G, loannou, I, & Serafeim, G. (2014). The impact of corporate sustainability on organizational
processes and performance. Management Science, 60(11), 2835-2857.

Ernst & Young. (2025). Applying IFRS: Introduction to IFRS S1 and IFRS S2 (Updated June 2025). Retrieved
from: https://www.ey.com/content/dam/ey-unified-site/ey-com/en-gl/technical/ifrs-technical-resources/
documents/ey-gl-applying-ifrs-introduction-to-ifrs-s1-s2-updated-06-2025.pdf

Freeman, R. E. (1984). Strategic Management: A Stakeholder Approach. Boston, MA: Pitman.

Friede, G., Busch, T., & Bassen, A. (2015). ESG and financial performance: Aggregated evidence from more
than 2000 empirical studies. Journal of Sustainable Finance & Investment, 5(4), 210-233.

IFRS Foundation. (2023). IFRS S1: General Requirements for Disclosure of Sustainability-related Financial
Information; IFRS S2: Climate-related Disclosures. London: International Financial Reporting Standards
Foundation.

International Organization of Securities Commissions [IOSCO]. (2023). IOSCO endorses the ISSB’s IFRS S1
and IFRS S2 sustainability disclosure standards. Retrieved from: https://www.iosco.org/news/pdf/
IOSCONEWST703.pdf

Khan, M., Serafeim, G., & Yoon, A. (2016). Corporate sustainability: First evidence on materiality. The
Accounting Review, 91(6), 1697-1724.

Minor International Public Company Limited (MINOR). (2024). Minor International Sustainability Report 2024.
Retrieved from: https://www.minor.com/storage/download/sustainability-reports/2024/mint-sd-en.pdf

Muang Thai Insurance Public Company Limited. (2025, December 19). Muang Thai Insurance receives the
higshest “AAA” sustainability rating from the SET ESG Ratings 2025. Muang Thai Insurance. Retrieved
from: https://www.muangthaiinsurance.com/th/news/news/19-dec-2025

Muang Thai Life Assurance Public Company Limited. (2025, September 29). MTL registers its “Carbon
Footprint of Organization (CFO)” with TGO for the third consecutive year. Retrieved from: https://
www.muangthai.co.th/en/about-mtl/projects/cfo2025

MSIG Insurance (Thailand) Public Company Limited. (2023, September 8). MSIG Thailand wins 2022 award
for outstanding non-life insurance company with sustainable development. Retrieved from: https://
www.msig-thai.com/en/news/msig-thailand-won-2022-award-outstanding-non-life-insurance-company-

sustainable-development

nsawsmsﬂruﬁlﬁunaqn:éuuUET'\]éu



~ o o o o
i 2 aifun 3 NUeNgU-6UNAL 2568

Office of Insurance Commission [OIC], Thailand. (2025, August 4). OIC drives Thailand’s insurance sector
toward environmental sustainability through five key measures [Press release]. Retrieved from: https://
www.tiba.or.th/

Office of Insurance Commission [OIC], Thailand. (2025). Guidelines on minimum standards for environmental,
social, and governance (ESG) policy frameworks of insurance companies. Retrieved from: http://www.
oic.or.th/

Office of the Securities and Exchange Commission (SEC), Thailand. (2024, September 22). Draft notification
and consultation paper on enhancing sustainability disclosure requirements in accordance with the
International Sustainability Standards Board (ISSB) Standards for listed companies in Thailand (Public
consultation document). Retrieved from: https://www.sec.or.th/th

Office of the Securities and Exchange Commission (SEC), Thailand. (2024, November 28). IFRS Sustainability
Standards capacity building (Supported by the Asian Development Bank). Retrieved from: https://www.
sec.or.th/TH/Documents/LawsandRegulations/IFRS-Sustainability-Standards-Capacity-Building.pdf

Office of the Securities and Exchange Commission (SEC), Thailand. (2025, November 28). SEC revises principles
related to sustainability disclosures in accordance with ISSB Standards. Retrieved from: https://www.
sec.or.th/TH/Pages/News Detail.aspx?SECID=1227

Office of the Securities and Exchange Commission (SEC), Thailand. (2025, December 2). SEC signs a
memorandum of understanding with the Federation of Accounting Professions to enhance the quality
and international comparability of sustainability disclosures [Press release]. Retrieved from: https://
www.sec.or.th/TH/Pages/News Detail.aspx?SECID=12284

Oliver Wyman. (2023). Embarking on climate change scenario analysis. Retrieved from: https://www.
oliverwyman.com/our-expertise/insights/2023/may/embarking-on-climate-change-scenario-analysis.html

PwC Thailand. (2025, July 17). Decoding Thailand’s transition to international ESG standards (Spotlight
Podcast Transcript). Bangkok: PwC Thailand.

SCBX Public Company Limited. (2024). SCBX Sustainability Disclosure and Climate Target Update 2024.
Bangkok: SCBX PCL.

Science Based Targets initiative & Ernst & Young (EY). (2023). Landscape analysis: Measurement, reporting
and verification (MRV) of science-based targets. Science Based Targets initiative. Retrieved from: https://
files.sciencebasedtargets.org/production/files/SBTi-EY-Landscape-Analysis-of-Measurement-and-Reporting-
of-Science-Based-Targets.pdf

Science Based Targets initiative (SBTi). (2023, December 14). Insurance Underwriting Industry Brief — Towards
a Net-Zero Insurance Standard [Press release]. New York: SBTi.

Science Based Targets initiative (SBTi). (2023). SBTi Standards and guidance. Retrieved from: https://
sciencebasedtargets.org/standards-and-guidance

Science Based Targets initiative. (2025a). SBTi Trend Tracker 2025. New York: SBTi. Retrieved from: https://
files.sciencebasedtargets.org/production/files/SBTi-Trend-Tracker-2025.pdf

MAEINMSUYS AU=WITUEIMAansiaznN1sutyd Wavnsnivkdng1ay

43



Lh

NIFYSUINITUIFTFIUNITTIENIUNNNITRUAEINUN I TaeTayas uAUENEL IFRS ST uaz IFRS S2 uaznsaun1ssaimuie
FUAN NI INIARIUNANINEATERS (Science Based Targets initiative: SBTI) luniagsnavssriusieIng

Science Based Targets initiative. (2025b). 9 in 10 companies say science-based targets deliver positive
business impact. New York: SBTi. Retrieved from: https://sciencebasedtargets.org/news/9-in-10-companies-
say-science-based-targets-deliver-positive-business-impact

Science Based Targets initiative. (2025c). Financial Institutions Net-Zero Standard. New York: SBTi. Retrieved
from: https://files.sciencebasedtargets.org/production/files/Financial-Institutions-Net-Zero-Standard.pdf

Science Based Targets initiative. (2025d). Target Dashboard (Data Set). New York: SBTi. Retrieved from
https://sciencebasedtargets.org/target-dashboard

Setthasakko, W. (2024, April 18). Clarifying key issues on sustainability disclosure reporting under IFRS
S1, IFRS S2, and ESRS (Part 2). SET Link. Retrieved from: https://www.setlink.set.or.th/th/education/
article/74-ifrs-s1-ifrs-s2-esrs-part2

Siam Cement Group (SCG). (2023). SCG Sustainability Report 2023. Bangkok: SCG Public Company Limited.

Suchman, M. C. (1995). Managing legitimacy: Strategic and institutional approaches. Academy of Management
Review, 20(3), 571-610.

Task Force on Climate-related Financial Disclosures [TCFD]. (2017). Final report: Recommendations of
the Task Force on Climate-related Financial Disclosures. Retrieved from: https://www.fsb-tcfd.org/
publications/final-recommendations-report/

Thai Beverage Public Company Limited. (2023). ThaiBev Sustainability Report 2023. Retrieved from: https://
thaibev.listedcompany.com/misc/SR/20240109-thaibev-sr2023-en.pdf

Thai Life Insurance. (2024). Sustainability Strategy. Retrieved from https://investor.thailife.com/

Thai Union Group Public Company Limited. (2023). Thai Union Sustainability Report 2023. Retrieved from:
https://www.thaiunion.com/files/download/sustainability/sd-report-2023-en.pdf

Thailand Federation Accounting Professions [TFAC]. (2025, December 17). TFAC and the Securities and
Exchange Commission sign an MoU to elevate sustainability disclosure practices of Thai companies
to international standards. TFAC. Retrieved from: https://www.tfac.or.th/Article/Detail/184159

United Nations Environment Programme Finance Initiative [UNCP Fl]. (2022). The Climate Risk Tool Landscape:
2022 supplement. Retrieved from https://www.unepfi.org/wordpress/wp-content/uploads/2022/03/The-
Climate-Risk-Tool-Landscape-2022-supplement.pdf

United Nations Environment Programme Finance Initiative [UNCP FI]. (2025). A practical guide to 1.5°C
scenarios for financial users. Retrieved from: https://www.unepfi.org/themes/climate-change/a-practical-
guide-to-1-5c-scenarios-for-financial-users/

Whelan, T., Atz, U., Van Holt, T., & Clark, C. (2021). £SG and financial performance. NYU Stern Center for

Sustainable Business.

nsawsmsﬂruﬁlﬁunaqnéuuUET'\]éu



