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Our PwC’s Sustainability and Climate Change team 

PwC’s Partner, 
Thailand

▪ Master of Business Administration, 

Chulalongkorn University, Thailand

▪ Diploma in Advanced Auditing,

Thammasat University, Thailand

▪ Over 29 years, in both auditing and consulting services.  

▪ Key clients included Chase Manhattan Bank, Bank of Tokyo-

Mitsubishi, the Development Bank of Singapore and 

Indosuez Bank, Siam Commercial New York Life PCL 

(Listed), Overseas-Chinese Banking Corporation, Jardine 

Insurance Broker and Cigna Insurance Group. 

Paiboon
Tunkoon

PwC’s Sustainability & Climate 
Change Consulting
Senior Manager, Thailand

▪ PhD student in Sustainability accounting, 

Justus-Liebig-Universität Gießen, Germany

▪ Master of Business Administration in Sustainability Management,

Leuphana Universität Lüneburg, Germany

▪ Leader of PwC Thailand’s Sustainability & Climate Change 

practice

▪ Over 10 years, provided numerous sustainability consulting 

services in Thailand and Germany

▪ Supported leading companies in developing their sustainability 

strategies, managing their climate-related risks and 

implementing human rights due diligence.

Kulawal 
Supesuntorn
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ESG for insurers

Insurers and ESG roadmap

Agenda for today’s session
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1 ESG global trend
COVID-19 and sustainability challenges
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2050: The frequency in coastal flooding will have risen 
significantly in areas currently home to millions of 
people

Source: https://www.climatecentral.org/news/report-flooded-future-global-vulnerability-to-sea-level-rise-worse-than-previously-understood

Three decades from today

• The rise in sea level is a global 

issue and affects every coastal 

nation.

• The greatest impact will be felt 

in Asia – mainland China, 

Bangladesh, India, Vietnam, 

Indonesia and Thailand.

• 12m people in Thailand will be 

faced with chronic flooding in 

2050.
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Environmental related risks dominate the top global 
risks 2021 

Source: World Economic Forum, 13 Jan 2021

Governance

Social

Environment

BusinessAcademiaRegulator Investor
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Companies must react fast as several sectors are 
exposed to ESG risks
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Source: SASB Materiality Map https://materiality.sasb.org/

BusinessAcademiaRegulator Investor 

E

S

G

Issue is likely to be material for more 

than 50% of industries in sector

Issue is likely to be material for fewer 

than 50% of industries in sector

Issue is not likely to be material 

for any of the industries in sector
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~65 % of Fortune 100 companies have made a 
commitment to carbon reduction targets from 2035-50 
2050
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BusinessAcademiaRegulator Investor 

Technology, Media 

and Telecom (TMT)

Industrial Products

Health Industries

Financial Services

Energy Utilities and 

Mining (EUM)

Consumer Markets

100%

100%

57% 43%

85% 15%

67% 33%

86% 14%
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We see surge in ESG commitments in Thai financial 
sectors and regulators 

BusinessAcademiaRegulator Investor 
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Investors and society demand information beyond 
financial which is part of strategic, holistic reporting

87%
of investors say their firm 

has changed its voting and/or engagement 

policy to be more attentive to ESG risks

SEC statement on audit committee role 

now includes ESG KPIs

‘The last thing we want to see is an ESG 
report and an assurance box ticking 
exercise…   Tell your own credible story that 
includes drivers of value and is backed up 
with robust data’

Leon Kamhi, Federated Hermes International
PwC interview Nov 2020

BusinessAcademiaRegulator Investor 
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The ADB has committed to spending more than $5bn 
on climate change projects in SEA 
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BusinessAcademiaRegulator Investor 

$1.5b on Covid-19 

and health

As Southeast Asia continues to be one of the regions most badly hit by COVID-19, ADB’s support in the region is 

to address each of the operational priorities while reducing the impact of COVID-19 especially on poor 

communities and other vulnerable groups.

Indonesia
$300m on 

Geothermal

Myanmar

PhilippinesVietnam

$5m on small 

business access to 

finance

Cambodia

$29.4m on public 

service and 

financial 

management

$180m on water 

system

Timor-Leste

$3m on 

livelihood/agriculture

Example of commitmentsSEA overtook South Asia as the region with the most ADB funding in FY 2020 

due to pandemic-related assistance

Percentage of ADB’s Committed Operations in SEA ($10.7b) supporting Strategy 2030 Priorities*

Address poverty and 

inequality

Accelerate progress in 

gender equality

Tackle climate change

Make cities more livable

Promote rural 

development and food 

security

Strengthen 

governance and 

institutional capacity

E
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O
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C
IA

L
G

O
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$5.8bn

$1.8bn

$2.8bn

$9.7bn

$9.7bn

$6.7bn
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Intangible assets eclipse tangible assets, and need 
similar assurance and disclosure standards as financials
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Source: Ocean Tomo, Ocean Tomo’s intangible asset market value study, 2020, with examples from PwC

BusinessAcademiaRegulator Investor 
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Link between ESG disclosure and 

total shareholder return (TSR) 

Rel. performance of top quintile companies 

by ESG scores vs. equal-weighted S&P 500

Source: Credit Suisse (2019) Source: Bank of America Merrill Lynch (2019)

There are correlations between ESG performance and 
disclosure and companies’ economic performance

13

BusinessAcademiaRegulator Investor 
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We see insurers, enterprises and regulators increasingly 
incorporate ESG considerations into daily operations

15

Source: Team analysis

Insurers moved beyond a screening only strategy to an 

ESG integrated approach Integrating ESG across all parts of the underwriting/ 

investment process – screening, evaluation, execution and monitoring

Demand from insurers / investors for standardised and 

comparable ESG metrics across each industry

Increased availability of ESG data by companies

Increased regulatory push and requirements on 

sustainability

Greater demand for insurance products that are 

associated to climate-change and sustainability 
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Insurers are responding by integrating ESG and making 
sustainability commitments 
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Source: Team analysis

ESG integration to guide underwriting transactions and 

investments

Insurers are beginning to expand the due diligence process of each business 

transaction (both underwriting and invesment decision making process) by adding an 

ESG assessment criteria

Transparent reporting and disclosure on climate related 

risks

Insurers are offering transparency around the company‘s climate-related risks (both in 

underwriting exposure and investee companies), carbon footprint and efforts to support 

climate action

Organisation’s own sustainability commitments

Insurers are measuring and actively working to reduce the emissions from internal 

company operations – common commitments include net-zero targets and paper 

consumption
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Climate change can lead insurers to new opportunities 
and products that support the sustainability agenda
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Note: 1. Sector coupling refers to the idea of interconnecting the energy consumer sectors (buildings, transport and industry) with the power producing sector with the aim of driving efficiency and 

overcoming storage issues relating to renewable energy – e.g. solar energy can be used to produce hydrogen (power-to-gas), and the gas stored can be turned back to electricity.

Source: Allianz, Team analysis

Sustainability opportunities for insurers 

As insurers carry the roles as risk managers, risk carriers and major investors, they are uniquely positioned to promote and accelerate the 

global economy‘s sustainable transformation. This can be done through:

• Impact underwriting: Develop products catering to innovative industries that generates transformative ESG impact

• Impact investing: Investing in companies/industries that similarly generate transformative ESG impact

Climate action
Investments into climate action in 

industries such as nature-based 

businesses

Alternative mobility
Offering insurance products to areas such 

as electric vehicles and autonomius 

driving

Renewable energy
Both lower premiums and investment 

inflow to renewable energy sectors

Sustainable real estate
Offering lower premiums to energy 

efficient and climate-ready real estates

Sustainable consumer 

discretionary
Offer lower premiums to eco-friendly 

appliances, machinery, cars, etc.

Micro-insurance
Offering micro-insurance to emerging 

customers/regions

Sustainable agriculture
Both lower premiums and investment 

inflow to sustainable agriculture sectors

Sector-coupling1

Both lower premiums and investment 

inflow to sectors involved in sector 

coupling
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The standards and guidelines commonly adopted for 
ESG disclosure includes the PSI, TCFD and GRI
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Source: UNEP FI Principles for Sustainable Insurance, TCFD, GRI

Guidelines for ESG disclosure for insurers

Principle for Sustainable Insurance 

(PSI)

Task Force on Climate-related 

Financial Disclosures (TCFD)

Global Reporting Initiative (GRI)

Launced in 2012, the UN PSI serves as a 

global framework for the insurance industry 

to address environmental, social and 

governance (ESG) risks and 

opportunities

The TCFD is a market-driven initiative that was 

set up by the G20 to develop a set of 

recommendations for voluntary as well as 

consistent climate-related financial risk 

disclosures

GRI Standards provide a common set of 

sustainability reporting standards that 

organisations can use to align mainstream 

sustainability reporting 
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