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Introduction

The COVID-19 pandemic has further reinforced the importance of inclusive and responsible business

practices that underpin ESG. Thailand Management Association (TMA) in partnership with AWR Lloyd

have developed an exciting ESG-focused program that will run throughout 2021 and is tailored to the

needs and interests of our members. The program will provide thought-provoking webinars and events

hosted by TMA and industry experts, as well as provide forums for our members to share insights and

best practices.

In the following pages, you will see the results of our inaugural 2021 ESG Survey of Thai corporations.

The survey reveals that Governance issues are the unanimous priority area for companies – especially

‘Crisis & Risk Management’, as business leaders are challenged to steer companies through the pandemic.

There are several critical findings and recommendations that we sincerely hope you find insightful and

actionable for your business. We would like to thank the survey respondents for their time and thoughtful

responses to our questions.

On behalf of TMA and AWR Lloyd, thank you for your interest and we wish you a safe and successful

year ahead.

Wanweera Rachdawong, CEO, Thailand Management Association

AWR Lloyd is a specialist advisory firm with a 21-year track record in Asia-Pacific, providing
strategy consulting; corporate finance; environmental, social, and governance (ESG); and
sustainability and corporate communications services with a particular focus on the natural
resources, energy and infrastructure sectors.

Bangkok Jakarta Mumbai Ho Chi Minh CityHong Kong

Corporate leaders must understand and develop strategies to integrate environmental, social and

governance (ESG) factors into the DNA of their businesses.

TMA is an association of over 300 members across various industries and sectors that was
established to enhance the managerial excellence and competitiveness of businesses in Thailand.
TMA provides public trainings, customized trainings, and international conferences through in-
person and virtual platforms.
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I.  Summary

With increasing knowledge, media coverage and public interest, ESG factors have become core to

evaluating business resilience and long-term sustainability. For Thai companies, ESG has become one

of the most important growth areas and a strategic priority.

This ESG survey has been designed to discover how Thai business leaders perceive ESG, through

questions regarding Awareness, Barriers, Risks & Opportunities, and Integration. While we highlight a

range of insights gleaned from the responses throughout the report, we found three recurring themes:

1. The increasing importance of Governance and Risk and Crisis Management

2. The need for additional staff and training to adopt ESG-centric approach—especially

among SMEs

3. The growing focus on value-creating strategies that go beyond simply meeting ESG

disclosure requirements to fully integrate ESG into the business.

This survey captures a unique set of data for three reasons. First, it was conducted during a deadly

third wave of COVID-19 in Thailand, which propelled into prominence the ‘G’ dimension of ESG.

Second, the respondents are all senior decision-makers (Board Members, CxOs and management),

thus their outlook has a high impact on the Thai business community. Lastly, the diverse composition

of TMA members, and therefore survey respondents (who represent companies from eight sectors,

with annual revenues ranging from below US$ 2 million to over US$ 2 billion), illustrate a vast

spectrum of perspectives across the Thai business ecosystem.

This survey was developed and

conducted by AWR Lloyd on

behalf of TMA for its members.

TMA is an organization

committed to excellence in

leadership and management

integrity. TMA programs create

opportunities for leaders to

learn new skills and practical

managerial knowledge, as well as

provide a forum for Thailand’s

business leaders to share

insights.
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The ESG Survey 2021 

received responses from 

8 sectors with 

45% of  respondents 

being CxOs

70:30 gender ratio of  male 

to female respondents.

>40% of  our respondents 

were from the ‘Agro & 

Food’ and ‘Services’ sectors.

Our ESG survey was conducted 

between March and May 2021 and 

received 62 responses from all eight 

sectors listed by the Stock Exchange of  

Thailand (SET).

Agro & Food Industry

Services

Industrial

Resources

Financials

Property & Construction

Consumer products

Technology

21%

21%

13%

13%

10%

8%

8%

6%

CxO ManagementBoard member

45% 40%15%

Respondents by sector Female respondentMale respondent

Female respondentMale respondentRespondents by job designation
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Respondents’ 

companies vary 

considerably in terms of  

revenues

Respondents by affiliated company size and status (public vs. private)

3

15

4

17

5

3

20

8

7

20

7

Private company Public company

MEDIUM

(Revenue THB 

0.4 – 2Bn)

LARGE

(Revenue THB 

2 – 50Bn)

SMALL

(Revenue THB 

75 – 400M)

MACRO

(Revenue over 

THB 50Bn)

MICRO

(Revenue below 

THB 75M) SMEs

LARGE

Nearly as many private (47%) as public 

(53%) companies

More SMEs (55%) than ‘Large’ 

companies (45%)

‘Macro’ companies with revenues of  

US$ 1.7 billion or greater (13% of  

respondents) and ‘Micro’ companies 

with revenues of  US$ 2.5 million or 

less (11% of  respondents)
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Key themes

Our survey results also showed that 

companies tended to view management 

of  ESG leading towards cost savings 

and/or intangible benefits (e.g., brand 

image). However, a striking number of  

companies – from the smallest SME to 

largest public company – reported that 

they see ESG as a driver of  revenues and 

market differentiation.

(3) VALUE CREATION

Our survey results also showed that both 

SMEs and private companies struggle more 

than their larger and public company 

counterparts, to effectively manage the 

variety of  ESG data and disclosure 

requirements. Key barriers to further 

integration of  leading ESG practices are lack 

of  expertise and sufficient staffing. 

(2) CAPACITY-

BUILDING

Our survey was conducted during a global 

resurgence of  COVID-19 cases, and as a 

result, the survey revealed that business 

leaders are overwhelmingly focused on 

Governance, and, more specifically, Risk 

& Crisis Management as the most critical 

ESG issue.     

(1) RESILIENCY
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(1) The COVID-19 

crisis weighed heavily 

on survey respondents

NovAugJul’ 20 Sep Oct Dec Jan’21 Feb Mar Apr May

Jul 1st, 2020:

the lift of all business 

and activity lockdowns

Sep 3rd:

first locally transmitted 

case in 100 days

mid-Dec: an outbreak 

occurred in Samut 

Sakhon, which is the 

center of the country’s 

fishing industry

Jan 4th,2021:

1,060 cases, schools 

closed in highly controlled 

red zone provinces

DAILY CONFIRMED CASES IN THAILAND

This survey was conducted from March to 

May 2021, during the early stages of  a deadly 

third wave of  COVID-19 infections in 

Thailand. 

As a result, and as will be highlighted 

throughout this paper, respondents 

emphasized the “G” in ESG, and in particular 

“Risk & Crisis Governance.” 

While this has not been to the exclusion of  

other ESG issues, one effect of  the pandemic 

has been to elevate business leaders’ 

awareness and planning for the future —

including potential social, economic, and 

environmental crises.

THAILAND’S 3rd WAVE

TOTAL: 156,365 CASES 

DEATHS: 1,238

• Note: (1) Total cases reported from 1st April -

9th June 2021

• Source:  WHO, The Nation, Department of 

Disease Control – Thailand, Bangkok Post, 

Government PR Department

Apr 7th:

first local case of 

UK variant strain 

found in Bangkok

May 1st: Vaccine 

registration through 

‘Mor Prom’ application

May 17th:

9,635 cases, Thailand's biggest one-

day increase, 71% of new cases found 

in prisons

TOTAL CASES RELATED TO 

THIRD WAVE

1
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(2) Despite Thailand’s 

ESG leadership, 

capacity-building is still 

required
Thailand has the highest percentage of  its eligible 

companies attaining DJSI Listed Status1 (78%) in 

ASEAN, and globally is second only to Spain (92%).  

Thailand’s ESG business leadership continues when 

we observe its MSCI scores — which cover slightly 

more Thai companies than the DJSI.  

However, two key issues are that (i) smaller public and 

private companies struggle to keep pace with the 

variety of  ESG issues and disclosure requirements, 

and (ii) on key issues such as climate change, Thai 

companies, regardless of  size, do not maintain 

leadership. For example, Thai companies have low 

response rates and poor scores with CDP.

This reveals a key theme in our report: beneath the 

surface of  the Macro company leadership, Thai 

companies need additional training and skilled 

personnel to further integrate ESG into business 

operations. 

DOW JONES SUSTAINABILITY INDEX (DJSI): COUNTRY PERFORMANCE

MSCI ESG RATINGS

(1) Dow Jones Sustainability Index (DJSI) is among the most highly regarded global 

sustainability/ESG rating agencies. Eligibility to apply to DJSI is determined by market 

capitalization and only 37 Thai companies can respond.  DJSI Listed refers to 

companies that score within the top 10 to 20% of respective groups. 

3

209

32

111

29

37

1% 28% 78%

Listed

Eligible

Thailand has the highest percentage of  DJSI listed companies in Emerging Markets 

When looking at ESG ratings by MSCI, across the SET 

100 vs. TWSE top 100 by market cap. The results shows 

Thailand performs slightly better than Taiwan.

CARBON DISCLOSURE PROJECT  

However, when comparing the top 50 US and Thai 

companies (by market cap) both the response rate and 

average scores are poor.

0 5 10 15 20

B

BB

BBB

A

AA

AAA RESPONSE RATE

34%

80%

AVERAGE SCORE

B-

D-

Average rating

0 5 10 15 20

B

BB

BBB

A

AA

AAA
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(3) Sustainability-

linked innovation is 

becoming a driver of  

corporate value

The senior-level respondents to our Survey 

increasingly perceive sustainability, and 

various ESG issues as materially significant 

and overwhelmingly plan to invest in 

accelerating the integration of  sustainability 

into their business.

BUSINESS

SOCIETYENVIRONMENT

SHAREHOLDER 

VALUE

SHARED 

VALUE

SYSTEM 

VALUE

Under Shareholder 

Primacy, sustainability 

programs may have been 

limited to CSR Programs 

that provide funds after 

company profits and are 

typically less strategic than 

other responses

Under Shared Value, 

companies focus on how a 

company earns a profit, 

accounts for its impact 

(disclosing across multiple 

ESG issues) and seeks to 

operate the business more 

efficiently and with less harm

Systems Value requires 

business to fully integrate 

sustainability into operations 

and throughout value chain 

and focus on innovation to 

contribute solutions to key 

environmental and social 

issues

As expectations rise for greater corporate 

commitment to address environmental and 

social issues, companies are increasingly 

combining innovation and sustainability 

programs to both provide solutions and 

generate value for their business.
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Risk & crisis management

Accessing Green Finance

Climate change & Net Zero

Innovation for SDGs

June 2

Sep 9

July 14

Back to school - ESG leadership

Managing ESG for outperformance 

End of Shareholder Primacy? 

Oct 28

Nov*

* dates and venues to be determined

Click here for more and updated 

information on ESG Agenda 2021

This survey, conducted from March to 

May 2021, is part of  the ‘ESG Agenda 

2021’– a series of  events designed by 

TMA & AWR Lloyd to provide TMA 

members, and the general public, with a 

series of  thought-provoking webinars, 

panel discussions, and peer sharing 

experiences. The events are designed to 

enhance our understanding and deepen 

integration of  ESG into Thai businesses. 

ESG Agenda 2021 Events

Oct 5

https://www.awrlloyd.com/implementation-partners/tma-2/
https://www.awrlloyd.com/implementation-partners/tma-2/
https://www.awrlloyd.com/implementation-partners/esg-series-2021/
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II. ESG awareness

The most-cited benefits are ‘operational 

efficiency’, ‘brand’, and ‘risk management’

o What are the key benefits they obtain from 

managing ESG issues?

We surveyed Thai business leaders to 

better understand 

Respondents largely consider their 

companies to be familiar with ESG practices 

and expectations

Our findings: 

52% 
(very familiar)

o How familiar are their organizations with 

ESG practices?

MSCI is the most influential international 

ESG rating agency

SET Sustainability Excellence Awards is the 

most influential national ESG program

36% 
(very influential)

65% 
(very influential)

o Which ratings agencies (both national and 

international) they find most influential?
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The majority of  respondents 

represent firms that are very 

familiar with ESG  

How would you rate your company’s familiarity with ESG practices? 

52%

35%

13%

All respondents

As anticipated, both public and large companies are more familiar with 

ESG practices and stakeholder expectations, whereas private companies 

and SMEs have noticeably less familiarity.

Large

79%

24%21%

29%

SMEs

47%

38%

33%

61%

6%

Public

41%

Private

21%
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3rd2nd

48% 47% 35%

Sustainability 

Awards and Index 

by SEC

TH Sustainability 

Investment Index 

(THSI)

TH Corporate 

Excellence 

Awards

4th

Which local rating agency is the most influential?

1st

65%

Sustainability Excellence 

Award by SET

Most respondents view the 

Stock Exchange of  

Thailand’s Sustainability 

Excellence Awards as the #1 

ratings program in Thailand

2nd
3rd

31% 27% 21%

4th

ESG Disclosure Scores RobecoSAM CSA Carbon Disclosure  

Which international rating agency is the most influential?

1st

35%

ESG Ratings

Respondent views of  international rating agencies were 

more evenly distributed, with MSCI ESG Ratings 

deemed most influential.

Local ESG awards play an important role in shaping 

and strengthening sustainability programs in 

Thailand by: 

▪ Encouraging the integration of  sustainability

▪ Increasing awareness and supporting 

comprehensive risk management 

▪ Driving innovation
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Regardless of  company 

size, respondents find 

Thai ESG rating 

programs most 

influential

SMEsLARGE

Medium Small Micro

35% 29% 29%

30% 14% 29%

30% 0% 14%

Macro Large

25% 45%

38% 35%

25% 20%

25% 0% 14%25% 15%

20% 14% 29%63% 25%

20% 14% 14%25% 15%

50% 43% 57%

45% 29% 57%

35% 33% 57%

30% 33% 29%

25% 17% 14%

75% 89%

63% 53%

38% 32%

75% 65%

29% 37%

15% 17% 43%0% 11%

% of companies by size that rated each local rating agency as highly influential

43% of  the micro-sized companies selected 

the AMCHAM Thailand CSR Excellence 

Awards as being highly influential.

The Sustainability Excellence Awards by the 

SET are the most influential local ESG 

awards for firms of  all sizes.

63% of  macro companies selected SAM 

(DJSI) as the most influential international 

rating program by a wide margin.1

(1) Only companies with a free float market cap above US$ 500M is 

eligible for a DJSI invitation
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Respondents from the Financials sector, 

including insurance, banking, and asset 

management, generally ranked international 

ESG rating agencies as highly influential.

These findings suggest that Thailand’s 

financial sector is keenly aware of  and 

interested in how Thai companies are 

managing ESG-related risks and 

opportunities. 

Financials 83% 83%

Consumer 

products
40% 40%

Industrial 38% 38%

Agro & Food 38% 31%

Services 31% 23%

Technology 25% 25%

Property & 

Construction
20% 20%

Resources 13% 0%

50%

40%

38%

8%

23%

0%

20%

0%

67%

20%

25%

15%

23%

25%

20%

38%

50% 50%

40% 40%

25% 25%

15% 23%

8% 8%

25% 0%

0% 0%

0% 0%

% of companies in each industry that rated each international rating agency as highly influential

MSCI ESG rating 

and Bloomberg ESG 

disclosure score is 

ranked as the most 

influential
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Respondents perceive a variety 

of  benefits from better 

management of  ESG issues

In previous years, management and executive-level 

respondents overwhelmingly identified ESG benefits as 

limited to enhancing brand image or cost savings; few 

included ‘increasing revenues’, ‘market differentiation’ or 

‘product innovation’.  

Steadily, that perception is changing – most of  our 

respondents view ‘growth and innovation’ and 

‘competitive advantage’ as key benefits of  better 

management of  ESG issues. 

Employee productivity

Operational efficiency

24%

Responsible investment

Brand image

Customer loyalty

Talent attraction

Risk management

Interventions

Growth and innovation

73%

Competitive advantage

Sustainability rating

No benefits

69%

32%

63%

58%

50%

37%

29%

21%

13%

2%

What are the key benefits to better management of ESG issues?

(1) Innovation and Value matrix by Andrew Winston (Harvard Business Review)

COSTS

Spending less

REVENUES

Making more

RISKS

More reliable

INTANGIBLES

Ensuring the future
Enhance upside

Protect downside  

More certain Less certain

Innovation and Value Matrix1

Select up to 5

Value Creation 

Effective management of ESG issues is 
increasingly seen as a creator of value

https://teams4purpose.com/en/business-case-sustainability/
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Executives are focused 

on leveraging ESG to 

achieve long-term 

business success 

through branding, risk 

management, innovation, 

and cost reduction

What are the key benefits to better management of ESG issues? (By role)

Our respondents generally rate ESG benefits 

similarly to respondents of  a recent global 

McKinsey survey.1 Both surveys note similar 

views on growth and innovation. However, one 

major difference is that our respondents rated 

brand image as one of  the most important ESG 

benefits, while McKinsey respondents believe it’s 

not as key. 

(1) Survey conducted by McKinsey in 2020 based on 2,475 global 

senior respondents from various industries. 

Brand image

Risk management

Growth and innovation

Competitive advantage

Responsible investment

Sustainability rating

Customer loyalty

Talent attraction

Employee productivity

No benefits

Operational efficiency

Interventions

78%

78%

67%

56%

44%

44%

33%

22%

64%

57%

71%

71%

46%

36%

29%

25%

25%

25%

18%

72%

64%

40%

80%

56%

24%

16%

56%

40%

20%

4%

11%

8%

11%

11%

Board member CxO Management

Select up to 5
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III. Barriers

We surveyed Thai business leaders to 

better understand 

Limited knowledge and expertise in 

ESG is the most dominant barrier

Our findings: 

57%
respondents 

44%
respondents

Unclear  ESG disclosure guidance

o What are the key barriers for Thai 

companies in adopting an ESG-centric 

approach towards strategic planning?

o What the main challenge is in 

communicating ESG issues to the 

investor community?
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The key barrier for firms in 

adopting ESG is limited 

expertise and knowledge 
57%

41%

34%

24% 24%

11%

Limited
expertise and 

knowledge

Lack of 
sufficient 
staffing 

Uncertain of 
ESG as a 

value creator 

Lack of top-
down 

leadership

Lack of 
demand from 
stakeholders 

Expectation of 
short-term 

return 

What are the two key barriers for your company 

in adopting an ESG centric approach towards 

strategic planning

?

Internal

External

(1) US Corporate Boards Suffer from Inadequate Expertise in Financially Material ESG 

Matters (NYU, 2021)

Capacity Building

Institution-wide capacity building is 
key to a successful ESG integration

The lack of  relevant expertise on ESG-related issues is a 

common barrier across companies beyond Thailand as 

well. A recent study1 on the 1,118 Fortune 100 board of  

directors suggests that 21% of  directors have relevant 

social (S) element experience, but only 6% have 

governance (G) and 6% have environment (E) 

experience.

The importance of  executive involvement in ESG 

strategy was also highlighted in a survey by Willis 

Towers Watson in 2020 where almost 30% of  the 

respondents created a new executive role to drive ESG 

strategy.2

(2) 2020 Board of Directors Survey: Alignment of ESG with Executive Incentives and Human 

Capital Governance based on 168 global respondents
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Knowledge and 

staffing concerns are 

most prevalent among 

SMEs

MACRO LARGE MEDIUM SMALL MICRO

Limited knowledge 25% 60% 65% 86% 43%

Lack of sufficient 

staffing
50% 25% 40% 71% 43%

Lack of top down-

leadership
13% 10% 10% 29% 0%

Expectation of short-

term return
63% 30% 40% 0% 29%

Lack of demand from 

stakeholders
25% 25% 30% 0% 29%

Uncertain of ESG as a 

value creator
25% 30% 15% 14% 43%

In contrast, Macro companies report that 

short-term financial return expectations from 

investors are a barrier to greater ESG 

integration in strategic planning. However, this 

pressure is significantly less prevalent for 

Large companies and SMEs.  

Macro companies are more confident 

regarding understanding of  ESG, as reflected 

in the DJSI success of  Thai companies. To 

highlight and showcase Thai sustainability 

leaders’ best practices, we will be hosting an 

event later this year: “Back to School: ESG 

Leadership” for all TMA members. 

What are the two key barriers for your company in adopting an ESG centric 

approach towards strategic planning? (By size) 

E
X

T
E

R
N

A
L

IN
T

E
R

N
A

L

LARGE SME

You can find our ESG 2021 Agenda, future event details and 

presentation material from this link. 

Capacity Building

Smaller companies with limited resources  
struggle more with ESG expertise 

https://www.awrlloyd.com/implementation-partners/tma-2/
https://www.awrlloyd.com/implementation-partners/esg-series-2021/
https://www.awrlloyd.com/implementation-partners/tma-2/
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Complexity of  ESG issues 

and reporting frameworks 

create communication 

challenges for respondents

44%

23%

11%

E
X

T
E

R
N

A
L

IN
T

E
R

N
A

L

Respondents cited both a lack of  internal guidelines 

on disclosure (44%) as well as fragmented ESG data 

requirements (31%) – challenges directly related to the 

complexity of  ESG reporting frameworks. 

The second most reported challenge was “pressure of  

short term-returns from investors”. Given the 

sometimes intangible and longer-term value creation 

typical of  sustainability initiatives, it is not surprising 

that business leaders suggest financial short-term 

requirements restrict the level of  attention to ESG 

matters. 
Lack of media coverage for ESG 

developments and controversies

Do not have any clear internal 

guidelines on what/how to disclose

Fragmented ESG requirements from 

shareholders/investors/analysts

Unsure of company ESG data and 

analysis

Pressure of short-term returns from investors 

dominates ESG disclosure reporting

Not required legally

Do not report ESG issues

What are the main challenges in communicating ESG issues to the 

investor community? 
Select all that apply

34%

31%

31%

16%

Capacity Building

Standardized sustainability reporting 
frameworks (e.g., GRI) offer training programs
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There is a clear 

difference in ESG 

disclosure challenges 

faced by large 

companies vs. SMEs

MACRO LARGE MEDIUM SMALL MICRO

Unclear disclosure guidelines 0% 25% 65% 86% 43%

Unsure of ESG data and 

analysis
13% 25% 25% 14% 29%

Do not report 0% 0% 20% 14% 29%

Fragmented ESG 

requirements 
63% 35% 15% 29% 29%

Pressure of short-term 

returns
50% 25% 35% 29% 43%

Lack of media coverage 13% 40% 25% 43% 29%

Legally not required 0% 10% 25% 43% 0%

SMEs are challenged by unclear internal 

disclosure guidelines. This speaks to a need 

for greater training and sharing of  best 

practices among the SME business 

community. 

On the other hand, Large companies struggle 

with fragmented ESG disclosure 

requirements. Especially for the Macro public 

companies, the number of  organizations 

requesting increasingly more complex ESG 

data and information is growing.  E
X

T
E

R
N

A
L

IN
T

E
R

N
A

L

LARGE SME

What are the main challenges in communicating ESG issues to the investor community?
(By size) 

Select all that apply
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IV. ESG Risks and Opportunities

We surveyed Thai business leaders to 

better understand 

Our findings: 

Governance is the most important 

ESG factor for Thai companies
60%
(top priority)

o Which ESG factors matter most to them

69% 
(top priority within 

Governance)

Risk & Crisis Management was the 

most material issue for leaders out of  

all ESG issues

o What the top Environmental, Social and 

Governance issues for Thai companies 

are

>70%
(well-managed)

Respondents performed well in 

managing key aspects of  the pandemic

o How well they have managed key 

business aspects of  the pandemic 
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39% 37%

60%

42% 42%

37%

13% 16%

6% 5% 2% 2%

High priority Low priorityMedium priority Not a priority

GOVERNANCEENVIRONMENT SOCIAL

How would you rate the priority of  

each ESG factor at your company? 

39% 38%

42% 41%

12% 14%

6% 7%

Public Private

33%
41%

48% 34%

12% 21%

6%
3%

Public Private

70%

48%

30%

45%

PrivatePublic

3%
3%

60% of  all respondents rated Governance as the top priority

GOVERNANCEENVIRONMENT SOCIAL

Public vs. private company responses only differ 

significantly on Governance (70% vs. 48%)

The immediate response to the 
pandemic points to the need of 

strengthening corporate governance
Resiliency
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“Governance” is the 

most important ESG 

dimension across most 

sectors

Financials

% of companies in each industry that ranked each ESG dimension as their highest priority

GOVERNANCE

83%

Industrial

Agro & Food

Resources

75%

69%

63%

Consumer 

products

Services

Technology

40%

54%

50%

Property & 

Construction

SOCIAL

17%

25%

38%

38%

60%

46%

75%

33%

ENVIRONMENTAL

50%

46%

63%

20%

23%

25%

40% 0% 20%

These results are not surprising. Even before 

the COVID-19 pandemic, Governance issues 

accounted for an above-average weighting in 

most industry ESG scores.  

When comparing our survey responses 

regarding ESG dimension priority to DJSI 

weight overview for each sector, most 

sectors align well with DJSI. A few 

exceptions include the Property and 

Construction sectors, who assign no 

importance to ‘S’, and the Technology sector 

giving less importance to ‘G’.
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Waste management 56%

52% Energy efficiency

Air emission and 

pollutant 39%

Water-related risk26%

Climate change48%

Occupational Health 

& Safety61%

Human capital 

development56%

Stakeholder 

engagement 42%

Talent attraction and 

retention 37%

Social impacts on 

communities 48%

Risk and crisis 

management 69%

Code of business 

conduct48%

Supply chain 

management 35%

Customer relationship 

management29%

Privacy protection 

and data privacy42%

GOVERNANCEENVIRONMENTAL SOCIAL

Respondents 

identified Risk & 

Crisis Management 

as the key ESG risk 

Select the top three risks for your 

company under each ESG dimension

To navigate the COVID-19 
pandemic, companies need a robust 

crisis management system

Considering that our Survey was 

conducted between Q1 and Q2 of  2021 

– during a protracted battle with 

COVID-19 – this result is not 

surprising. 

Regarding ‘E’ issues, it is surprising that 

both Packaging and Product 

Stewardship were not high priorities; 

nor was Biodiversity. Regarding the 

latter, we anticipate more attention and 

prioritization from company leadership 

in the near future.

Resiliency
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What are the top three risks for your company under the governance dimension? (By role)

Ranking of  issues 

within the Governance 

dimension 

Senior business executives and managers are 

rightly focused on leading their companies 

through the COVID-19 pandemic. As such, 

the focus on Risk & Crisis Management is 

unsurprising. 

Also noteworthy is the relative lack of  focus 

on data privacy and board diversity. Perhaps 

the low focus among Board Members on 

data privacy and protection is due to lower 

representation from the Technology sector. 

Thailand’s relative homogeneity may diffuse 

some of  the demands for greater Board 

Diversity.  

67%

44%

44%

33%

33%

33%

61%

50%

25%

36%

32%

18%

18%

50%

80%

48%

12%

36%

24%

24%

48%

4%11%

11%
11%

4%

Board member CxO Management

Risk & crisis mgmt.

Code of business conduct

Policy Influence

Customer relation mgmt.

Innovation mgmt.

Tax strategy

Data privacy & protection

Supply chain mgmt.

Board diversity & structure
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How well did your company manage each aspect of the pandemic?

93%

92%

89%

89%

84%

76%

74%

8%

11%

11%

13%

21%

24%

2%

3%

3%

2%

5% Timely salary distribution

Employee health & safety

Customer safety

Crisis communication

Supply chain disruption

Employee mental health

Use of digital tools

MismanagedWell-managed

From our survey, Thai companies have largely 

managed the severe disruptions caused by the 

pandemic.

However, over 15% of  the respondents either 

‘mismanaged’ or ‘moderately mismanaged’ supply 

chain disruption, employee mental health, and use of  

digital tools.

Most companies have 

largely mitigated business 

impacts from the pandemic

The first webinar of  the ESG 2021 Agenda, was on 

the topic of  ‘Risk and Crisis Management: Lessons 

learned from the Pandemic’. Strategies to better 

manage these aspects were discussed by both medical 

and business strategy advisors. You can find the 

recording here and presentation here.

Moderately mismanaged

https://www.youtube.com/watch?v=DMmVdCblKd8
https://www.awrlloyd.com/wp-content/uploads/2021/06/Risk-Crisis-Management-Webinar.pdf
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VI. ESG integration

We surveyed Thai business leaders to 

better understand 

Our findings: 

ESG is an integral part of  businesses 69% 
(ESG perspective)

o Overall company perspective on ESG – is it 

central to operations and planning?

66% 
Respondent 

o How the management of  ESG issues is 

integrated into core business processes

ESG policy and procedures are largely 

integrated into core practices

35% 
Very mature 

o What the maturity level of  companies’ existing 

ESG policies, processes, and systems is

ESG system integration is mature at most 

companies; SMEs are noticeably behind

54% 
Have a committee

o Whether there are sustainability committees 

overseeing ESG risks and opportunities

Just over half  of  the companies have 

Sustainability Committees

>50% 
Invest 

o What the ESG focus areas are, if  any, for 

increased investment in the next 3 to 5 years

Governance, strategy, and innovation are 

the primary investment areas for 

integration of  ESG
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69%

11% 10%
7%

3%

Generally, respondents believe 

that ESG is an integral part of  

business

Which of these best describes your company’s perspective towards ESG? 

There is a broad agreement that integrating sustainability 

practices can lead to business growth, mitigate risks, and 

lead to improved financial performance. In short, ESG is 

integral to business. 

This is consistent with a similar survey conducted across 

234 executives of  European companies, in which 75% 

of  respondents believed that ignoring sustainability 

would affect their company’s ability to create long term 

value.1

Integral to 

business

Attract 

investors
Optimization 

tool Public 

relations
Act of 

compliance

(1) Board Agenda & Mazars survey, Leadership in Corporate Sustainability
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Which of these best describes your company’s perspective towards ESG?
(By size)

Large

INTEGRAL TO BUSINESS
Business is dependent upon environment 

and society for long-term success

PUBLIC RELATIONS
Marketing activity that helps build 

an organization’s reputation

OPTIMIZATION TOOL
Optimizes investment and capital 

expenditures

ACT OF COMPLIANCE
A compliance activity and not 

about good business practices

ATTRACT INVESTORS
Socially responsible investors for 

long-term investment

Large company responses were nearly 

unanimous in identifying that ESG is integral 

to business.  

The perspective towards ESG among SMEs 

is more diverse: there is a greater focus on 

using ESG to attract investors (~30%) and as 

a tool to optimize investment and capital 

expenditures (~30%).

SMEs perspectives on 

ESG are more diverse 

than Large companies Macro

LARGE

0% 0%

100% 85%

0% 5%

0% 10%

0% 0%

Medium Small Micro

SMEs

15% 29% 14%

55% 14% 86%

5% 29% 0%

20% 14% 0%

5% 14% 0%
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ESG is being integrated at 

various levels of  businesses 

from governance to supply 

chain management

66%

47%

40%

32%

31%

27%

18%

Policies and procedures

Boardroom discussions

Integrated into financial planning

Working with suppliers

Research & development

KPIs to track performance 

All of the above

Not integrated into business

How is ESG currently integrated into your company’s core business processes? 

Policies and procedures is the most frequent 

response regarding ESG integration (84% (66% 

plus 18% ‘all of  the above’)), followed by ESG 

in boardroom discussions. The latter is a 

noticeable increase from a global 2007 survey 

with only 45% of  the boards having 

engagement on ESG issues.1

3%

(1) Shaping the New Rules of Competition: UN Global Compact Participant Mirror 

conducted by Mckinsey & Company with UN Global Compact based upon views of 391 

CEOs and top executives representing 230 companies across the globe. 

Select all that apply 
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Agro & 

Food
Consumer Financials Industrial

Property 

& Cons.
Resources Services Technology

Policies and risk 

management
54% 80% 67% 88% 60% 63% 69% 50%

Boardroom 

discussions
38% 40% 67% 63% 40% 50% 38% 50%

KPIs to track 

performance
31% 0% 0% 63% 40% 38% 23% 25%

Integrated into 

financial planning
23% 60% 83% 38% 20% 25% 46% 50%

Research and 

development 
15% 40% 67% 38% 40% 0% 23% 75%

Working with 

suppliers
31% 60% 17% 25% 20% 25% 38% 50%

All of the above 23% 0% 0% 13% 20% 38% 31% 0%

ESG is not 

integrated in 

business

8% 0% 0% 0% 0% 0% 8% 0%

Surprisingly, only 27% of  respondents 

selected ‘KPIs to track performance’, and the 

only sector above 50% is Industrials. 

These KPIs, both personal and 

organizational, are essential to track 

performance against sustainability goals and 

targets of  the organization. A key benefit is 

that it allows executives to show progress 

today while setting up the company for long-

term success that is aligned with a low-

carbon and sustainable future – a useful tool 

to confront the ‘short term expectations’ that 

Large and Macro companies identified as 

barriers to further ESG integration.

How is ESG currently integrated into your company’s core business processes? 
(by industry)Few sectors have 

integrated ESG into 

their KPIs

Select all that apply 
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Most respondents represent 

firms that have well established 

ESG policies, processes and 

systems

How well established are your company's existing ESG policies, processes, and 

systems? (By size & type)

Large

57%

39%

4%

SMEs

18%

35%

47%

Very mature Somewhat mature Not at all mature

38%

Public

9%

42%

Private

48%

28%

34%

Unsurprisingly, larger and public companies – who often facing more 

scrutiny and disclosure requests – have more mature ESG policies, 

procedures and systems. 

One-third of  SMEs and private companies responded that they do not have 

existing ESG policies, processes and systems—indicating an immediate need 

for training and staffing.

35%

44%

21%

Very

Somewhat

Not at all

All respondents

LEAST ESTABLISHED
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54%

43%

<1%

Yes

No

Don’t know

All respondents

27%

63%

70%

3% 3%

Public Private

34%

6%
14%

86%

Large

26%

68%

SMEs

Don’t know

Yes

No

Do you have a sustainability committee overseeing ESG risks and opportunities? 
(By size & type)More than 50% of  

respondent companies have a 

sustainability committee

Sustainability committees are particularly effective for companies with the 

least mature ESG systems in the early stages of  ESG integration. Such 

committees support the company with establishing, refining, and monitoring 

ESG related policies, procedures, goals and targets. 

SUSTAINABILITY 

COMMITTEE
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Almost all respondents are 

planning to increase ESG-

related investments What are the key areas where your company will increase investment in 

the next three to five years?

60%

56%

52%

40%

27%

15%

8%

Further integration of ESG in 

business strategy

Improve governance structure and 

procedures for ESG risk management

Development of “ESG-friendly” 

products and services

Enhance ESG data management and 

information systems

Training and capacity building on ESG

Do not anticipate an increase in 

investment in ESG

Improve ESG-related communication 

to investor community

Note: Proportion (%) of total companies that voted for their key investment areas in the next 3 – 5 years

STRATEGY

GOVERNANCE

PRODUCTS / SERVICES

DATA

TRAINING

N/A

I.R.

Value Creation

Corporate value creation is increasingly coming from 
companies moving ESG into the core of company 

strategy and purpose

This is in line with the global trend of  rising ESG 

investments as shown in NAVEX’s global ESG 

survey, in which 63% of  respondents were planning 

to increase ESG investments in 2021.1

Our survey suggests that 90% of  respondents are 

planning to increase their ESG-related investments, 

which will mostly be allocated to further integration 

of  ESG into business strategy, improving 

governance structure, and developing ESG-friendly 

products and services.

Select up to three

(1) NAVEX Survey included responses from 1,250 management and senior level 

executives in the U.S, U.K, France, and Germany
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Larger firms and SMEs 

have different priorities 

in terms of  ESG-

related investments 

What are the key areas where your company will increase investment in the next three 

to five years? (By size)

LargeMacro

LARGE

63% 65%

63% 75%

50% 45%

63% 50%

25% 15%

13% 15%

0% 0%

Medium Small Micro

SMEs

55% 57% 29%

55% 57% 29%

45% 71% 71%

30% 43% 14%

30% 43% 43%

15% 0% 29%

20% 0% 14%

STRATEGY

Further integration of ESG in business 

strategy

GOVERNANCE

Improve governance structure and 

procedures for ESG risk management

PRODUCTS / SERVICES

Development of “ESG-friendly” 

products and services

DATA

Enhance ESG data management and 

information systems

TRAINING

Training and capacity building on ESG

NO INVESTMENT

Do not anticipate an increase in 

investment in ESG

INVESTOR RELATIONS

Improve ESG-related communication to 

investor community

Over 60% of  Large companies plan to invest 

in ESG integration into business strategy and 

improving governance structure, and over 

70% of  SMEs will be investing in the 

development of  ‘ESG friendly’ products. 

Select up to three
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Key findings

▪ Governance is the key ESG factor for 

Thai companies (60%) 

▪ Out of  all ESG issues, Risk & Crisis 

Management was selected by 69% of  

respondents as being the most material 

▪ 25% of  respondents believe they didn’t 

manage employee mental health and use 

of  digital tools very well during the 

pandemic 

▪ 57% of  respondents believe limited 

knowledge and expertise in ESG is the 

most dominant barrier in adopting an 

ESG-centric approach 

▪ 41% of  respondents indicated that a lack 

of  sufficient staffing made it challenging 

to adopt ESG-centric strategies

▪ 44% of  respondents do not have any 

clear internal ESG disclosure guidelines 

▪ 60% of  respondents will invest in ESG 

business strategy over the next 3-5 years

▪ 58% of  respondents believe growth and 

innovation is a key benefit of  ESG

▪ Only 18% of  respondents integrate 

ESG throughout their business 

operations and value chain

CAPACITY-BUILDING VALUE CREATIONRESILIENCY
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New era of  corporate sustainability requires I4S thinking and action
R

E
V

E
N

U
E
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E
A

R
N

IN
G

S

Corporate Social 

Responsibility (CSR)

Innovation for 

Sustainability (I4S)

L
o
w

M
e
d
iu

m
H

ig
h

Low Medium High

CROSS-FUNCTIONAL

CSR Programs provide funds 

after company profits and are 

typically less strategic than 

other responses

▪ Public Relations

▪ Investor Relations

▪ Sustainability

▪ Supply Chain

▪ Strategy

▪ Innovation, R&D

▪ Finance

▪ Sustainability

▪ Environment, 

Health & Safety

▪ Risk Management

CSM focuses on how a company earns a 

profit and seeks to account for all 

environmental and social issues and 

establish targets to reduce impacts

I4S is focused on innovation with 

stakeholders to solve environmental 

and social issues. 

Corporate 

Sustainability 

Management (CSM)
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AWR Lloyd’s approach to building capacity, resilience and value through 

Innovation For Sustainability (I4S) Services

▪ Develop strategies to align with the Paris Agreement, through 

use of  ‘stress-testing’ against different de-carbonization 

scenarios

▪ Implement through M&A, CVC and communications

▪ Develop engagement and communications strategy with ESG 

ratings agencies, ESG fund managers and ESG lenders

▪ Improve operations to ensure high ESG rankings

▪ Identify natural capital investment options through funds, carbon 

offtake agreements, equity investments

▪ Rethink business processes, feedstocks, and supply chains

▪ Identify potential acquisitions and pilot start-ups

▪ Conduct industry studies and technology evaluations  

▪ Incorporate DI themes into the Client’s CVC or Strategic 

Innovation mandates and identify early-stage companies

Business leaders will need to ‘lean in’ to

sustainability and the various related ESG data and

disclosure requirements. This entails continued

focus on training requirements, increased staffing,

and often strategic partnerships and collaboration

to obtain the required skills and knowledge.

Business leaders will likely need to inform

stakeholders of their company’s innovation

strategy for sustainability. This will include new

products, services, collaborations and business

models that are both circular and regenerative.

Business leaders will face increasing pressure to

fortify risk management practices and develop

‘resilience’ as we confront challenges including

climate change, biodiversity loss, water stress,

aging demographics, robotics, A.I., data privacy,

and age-old geopolitical threats.

CAPACITY BUILDING 

VALUE CREATION

RESILIENCY ENERGY TRANSITION & 

CLIMATE CHANGE 

STRATEGY

ESG ADVISORY

NATURAL 

CAPITAL SOLUTIONS

DISRUPTIVE

INNOVATION

CIRCULAR

ECONOMY
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If you would like to find out more about the ESG Survey 2021 and analysis, or talk to our experts about practical ways on how

to strengthen your company’s ESG strategy, please reach out to:

D I S C L A I M E R  &  C O N T A C T S

wood@awrlloyd.com 

Alexander  Wood
Chief Executive Officer

brad@awrlloyd.com

Brad Denig
Managing Director

wanweera@tma.or.th

Wanweera Rachdawong
Chief Executive Officer

premtip@tma.or.th

Premtip Kamonsakkamchorn
Senior Manager

This Report has been prepared on the basis of information from the primary survey and publicly available information. This information, which does not purport to be comprehensive, has not

been independently verified by AWR Lloyd. The Report does not constitute an audit or due diligence review and should not be construed as such. No representation or warranty, expressed or

implied, is or will be made and, save in the case of fraud, no responsibility or liability is or will be accepted by AWR Lloyd or by any of its officers, servants or agents or affiliates as to or in

relation to the fairness, accuracy or completeness of the Report or the information forming the basis of this Presentation or for any reliance placed on the Report by any person whatsoever. In

particular, but without prejudice to the generality of the foregoing, no representation or warranty is given as to the achievement or reasonableness of any future projections, estimates,

prospects or returns contained in the Report. This Report does not constitute an offer or invitation for the sale or purchase of securities, or any businesses or assets described in it, nor does it

purport to give legal, tax or financial advice.

AWR Lloyd Limited Thailand Management Association
87/1 All Seasons Place Capital Tower, Witthayu Road, Lumphini, Pathum 

Wan District, Bangkok 10330

T: +66 2 685 3838

www.awrlloyd.com

276 Soi Ramkhamhaeng 39 (Thepleela 1) Ramkhamhaeng Rd., Phlapphla Subdistrict, 

Wang Thonglang District, Bangkok 10310

T: +66 2 319 7677

www.tma.co.th

aakrati@awrlloyd.com

Aakrati Sucklecha
Senior Associate

http://www.awrlloyd.com/
http://www.tma.co.th/
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Introduction to AWR Lloyd

21
years

▪ Our approach is independent, 

discrete, customized, and 

hands-on.

▪ We have completed over 500 

assignments for major 

corporate and public sector 

clients in the Indo-Pacific 

region 

▪ AWR Lloyd is ranked as a 

Top-10 Consulting Firm 

in the Asia-Pacific region.

▪ Top 5 in Asia-Pacific for 

Diversity

“The single most critical driver of 

corporate value over the next two 

decades will be ‘Innovation for 

Sustainability’ as expectations rise 

for corporate solutions to climate

change and sustainable 

development.”

▪ Services:  

o Strategy Consulting

o Project Advisory

o M&A 

o Corporate Finance

o ESG & IR Advisory

▪ Offices:

o Jakarta

o Ho Chi Minh City

o Bangkok 

o Mumbai
Brad Denig

Managing Director,  AWR Lloyd
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Our related events for calendar year 2021 
(click here for more information and for confirmation of  dates)

Risk & crisis 

management 

2nd June

This webinar brought together 

experts from AWR Lloyd, FHI 

360, and SCG Packaging to 

discuss the lessons learned 

regarding corporate resiliency 

during the pandemic that can 

prepare us for future crises. 

The state of 

green finance

9th September

An overview of the key trends 

and benefits for investors and 

businesses when it comes to 

raising and deploying ‘green 

finance’.

Climate change & 

net zero

14th July

Companies are under increasing 

pressure to commit to ‘Net 

Zero’ GHG emission targets. 

This event will highlight key 

challenges and provide insights 

on best approaches to setting a 

net zero carbon reduction target. 

Innovation for 

the SDGs

5th October

Achieving the SDGs will require 

substantial product, process and 

service innovations. This event will 

showcase examples and highlight 

paths for companies to invest in 

innovation for the SDGs.

This event will highlight 

correlations between exceptional 

ESG performance and business 

outperformance – profitability, 

market share, share price, 

customer loyalty, financing costs, 

etc. 

Managing ESG for 

outperformance 

28th October

Back to school: ESG 

Leadership exhibit

Q1 2022

An exhibition to showcase Thai 

corporate expertise – from 

managing risks to seizing 

opportunities – regarding an array 

of ESG issues.  

The end of 

shareholder primacy? 

18th November

Global business leaders profess an 

embrace of ‘Stakeholder 

Capitalism’ and an end to 

‘Shareholder Primacy’- but what 

does this mean in practice and is 

the implicit transformation really 

taking place? 

https://www.awrlloyd.com/implementation-partners/esg-series-2021/

