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Abstract. 
This paper presents an integrative examination of Environmental, Social, and Governance 

(ESG) practices in Thailand's corporate sector, underscoring the pivotal roles of transformative 
leadership and stakeholder engagement. Utilizing a mixed-methods approach that combines 
quantitative surveys and qualitative interviews, the study delves into the dynamic interplay between 
leadership styles, corporate culture, technological adaptation, organizational agility, and their 
cumulative impact on ESG integration and effectiveness. Key findings highlight that 
transformational leadership behaviors significantly influence the incorporation and success of ESG 
initiatives. Furthermore, the research reveals a critical linkage between adaptive corporate culture 
and robust stakeholder satisfaction, underpinned by strategic technology adoption and 
organizational agility. These insights not only contribute to a nuanced understanding of ESG 
dynamics within Thai corporations but also offer practical guidelines for enhancing ESG practices 
through focused leadership and stakeholder-centric strategies. The study's implications extend to 
policymakers and business leaders, providing a roadmap for embedding sustainable and socially 
responsible practices in corporate operations and cultures, particularly within emerging economies 
like Thailand. 
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Introduction 

 In the contemporary corporate world, the integration of Environmental, Social, and 
Governance (ESG) practices has become a cornerstone for sustainable business growth and ethical 
operation. The significance of these practices is particularly pronounced in emerging economies, 
where rapid industrial growth must be balanced with social responsibility and environmental 
stewardship. Thailand's corporate sector, a burgeoning hub of economic activity in Southeast Asia, 
presents a unique landscape for examining the interplay of ESG integration with local and global 
market dynamics. 

Recent studies have explored various aspects of ESG practices in Thailand. For instance, 
Suttipun and Dechthanabodin (2022) found that higher ESG performance is associated with reduced 
corporate financial risk in Thailand's alternative capital market, signaling the importance of ESG 
responsibility for sustainable development. Additionally, Suttipun (2023) showed that ESG 
disclosures have a positive influence on firm value in Thailand, particularly in environmental and 
social disclosures. Furthermore, the relationship between ESG committees and performance was 
studied by Korwatanasakul and Majoe (2021), who found a positive correlation between 
independent ESG committees and ESG performance in Thai companies. Additionally, Liu (2022) 
highlighted the significant positive impact of improving ESG performance on the financial 
performance of listed companies in Thailand, with corporate reputation fully mediating this 
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relationship. Shen (2023) provided a comprehensive overview of the relationship between ESG and 
enterprise performance, emphasizing the importance of analyzing ESG disclosure and its quality. 

The purpose of this paper is to provide an integrative examination of ESG practices within 
Thailand's corporate environment, focusing on the critical roles played by transformative leadership 
and stakeholder engagement. This study seeks to bridge the gap in understanding how these 
practices are implemented and embraced within specific cultural and economic contexts, such as 
that of Thailand. Moreover, the research addresses the need for a comprehensive understanding of 
how technology adaptation and organizational agility can influence the effectiveness of ESG 
initiatives. 

Methodologically, this study combines quantitative surveys and qualitative interviews, 
enabling a holistic exploration of ESG practices from multiple stakeholder perspectives. By 
highlighting the pivotal role of leadership, culture, and stakeholder engagement in ESG practices, 
the study offers a roadmap for embedding sustainability into the core of business operations, 
aligning economic growth with social responsibility and environmental care. 

 

Literature Review 
This section provides an in-depth exploration of the evolution of ESG practices globally, 

with a focus on Thailand. The literature review also delves into various leadership theories, 
particularly transformative leadership, and examines how organizational culture, technology 
adoption, and organizational agility interact with and impact ESG practices. 

Transformative Leadership and ESG Practices: Transformational leadership has been found 
to positively influence ESG performance in SMEs, with organizational innovation playing a 
mediating role (Zhu & Huang, 2023). This is critical in understanding how leadership styles can 
directly impact the implementation and effectiveness of ESG strategies. 

Evolution of Leadership Theories: Leadership theories have significantly evolved, moving 
from trait and behavioral models to more dynamic and situation-specific forms (Hunt & Fedynich, 
2019). This evolution mirrors the changing demands and complexities of leading sustainable and 
socially responsible organizations. 

Role of Organizational Culture and Agility: The literature underscores the importance of an 
adaptive organizational culture and agility in enhancing ESG practices. As companies navigate the 
integration of ESG principles, these factors play a pivotal role in determining the success and 
sustainability of these initiatives. 

Technological Adaptation in ESG Strategies: The adoption of technology is another crucial 
element impacting ESG practices. The literature highlights how technological advancements can 
facilitate more efficient and effective ESG implementation, contributing to overall organizational 
performance. 

Global Perspective on ESG Practices: Furthermore, a global perspective on ESG practices, 
including insights from regions like Southeast Asia, provides a broader understanding of the varying 
approaches and challenges encountered in different markets (Monteiro et al., 2021). 

This literature review sets the stage for a comprehensive examination of ESG practices in 
Thailand, taking into account the critical roles played by leadership, culture, and technological 
innovation. 
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Research methodology 
This study employed a mixed-methods approach, combining quantitative surveys and 

qualitative interviews to gain a comprehensive understanding of ESG practices in Thailand. This 
methodology aligns with recent research trends, emphasizing the need for diverse methodological 
approaches in ESG research (Kozlova, 2023; Vojtko & Padyšák, 2019). 

Quantitative Surveys: Quantitative data was collected through structured surveys, designed 
to capture a broad range of responses regarding ESG practices. This approach is in line with recent 
studies that emphasize the significance of quantifiable data in understanding ESG impacts 
(Hanicova & Vojtko, 2020; Xia et al., 2023). 

Qualitative Interviews:  Qualitative data was gathered through in-depth interviews with 
key stakeholders. This method allowed for a more nuanced exploration of the subjective experiences 
and perceptions regarding ESG practices, similar to the approach outlined by Au et al. (2023) in 
their study on ESG strategies. 

Sampling Strategy:  The study ensured a diverse and representative participant selection, 
including business leaders, employees, and external stakeholders. This sampling strategy was 
designed to provide a holistic view of ESG practices across different levels of organizational 
hierarchy and sectors (Nielsen & Villadsen, 2023; Shen, 2023). 

Ethical Considerations:  Ethical considerations were paramount in this study. All 
participants were informed about the study's purpose, and consent was obtained prior to data 
collection. Confidentiality and anonymity were strictly maintained, in line with best practices in 
ESG research methodology (Chen & Mussalli, 2020; In, Rook, & Monk, 2019). 

Data Analysis:  Data analysis was conducted using a combination of statistical techniques 
for quantitative data and thematic analysis for qualitative data. This approach allowed for a robust 
analysis of the collected data, facilitating a comprehensive understanding of ESG practices (Giese 
et al., 2019; Zhang & Zhang, 2023). 
 

Research results 
This section presents the findings from the data collection and analyzes key areas such as 

transformative leadership behaviors, adaptive corporate culture, stakeholder satisfaction, 
technology, and organizational agility in enhancing ESG practices. 

Transformative Leadership and ESG Initiatives:  The data suggests that transformative 
leadership behaviors significantly influence the incorporation and success of ESG initiatives. This 
aligns with the findings of Wagner and Boyle (2022), who emphasized the role of leadership in 
promoting pro-environmental and governance behaviors within organizations. 

Adaptive Corporate Culture and Stakeholder Satisfaction: The relationship between 
adaptive corporate culture and stakeholder satisfaction was found to be positively correlated with 
successful ESG practices. As outlined by Kim and Park (2023), companies with strong ESG 
practices tend to reduce information asymmetry, which in turn increases stakeholder satisfaction. 

Technology and Organizational Agility:  The role of technology in enhancing ESG practices 
was underscored, with machine learning tools identified as pivotal in improving ESG reporting and 
evaluation (Zhang & Zhang, 2023). Furthermore, organizational agility, as reflected in the ability to 
adapt to ESG requirements, contributes significantly to the effectiveness of ESG practices (Ma, 
2023). 
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Impact on Corporate Value and Performance:  ESG practices were found to contribute to 
corporate value creation through enhanced risk management, information dissemination, and 
strategic decision-making (Wang, Pan, Feng, & Du, 2023). This finding is supported by Shen 
(2023), who emphasized the short-term and long-term effects of ESG on enterprise performance. 

Challenges in ESG Investing:  A major challenge identified was the variability in ESG data 
across different datasets, making analysis complex (Vojtko & Padyšák, 2019). This underscores the 
need for standardized ESG reporting to facilitate more accurate and effective analysis. 

These findings contribute to a deeper understanding of the complexities involved in 
implementing and sustaining ESG practices in the corporate sector. The results emphasize the need 
for transformative leadership, an adaptive culture, technological innovation, and agility in 
responding to ESG challenges. 
 

Conclusion and Implications 
The study synthesizes the main findings on the role of leadership and stakeholder-focused 

approaches in effective ESG practices and offers actionable recommendations for business leaders 
and policymakers, particularly in emerging economies like Thailand. 

Leadership and Stakeholder Engagement: The pivotal role of transformative leadership in 
fostering effective ESG practices was highlighted. Leaders who embrace ESG values and principles 
significantly influence the incorporation and success of ESG initiatives within their organizations 
(Wagner & Boyle, 2022). Additionally, stakeholder engagement, particularly focusing on 
stakeholder satisfaction, emerged as a key determinant in the successful implementation of ESG 
practices (Kim & Park, 2023). 

Recommendations for Business Leaders: Business leaders are encouraged to integrate ESG 
considerations into their strategic decision-making processes. This entails enhancing the quality of 
ESG disclosures and adopting a more holistic approach to ESG that encompasses not just 
environmental, but also social and governance aspects (Kozlova, 2023). Leadership development 
programs should incorporate ESG competency to foster a culture that values sustainable practices. 

Policy Implications: For policymakers, the study suggests the need for standardized ESG 
reporting frameworks to reduce data variability (Vojtko & Padyšák, 2019) and address the 
performance gap between developed and developing countries in ESG practices (Kim, 2023). 
Policies should be directed towards encouraging transparency in ESG reporting and facilitating 
easier access to ESG-related information for investors and stakeholders. 

Sustainable Business Practices in Emerging Economies: The findings underscore the 
importance of ESG practices in driving sustainable business growth in emerging economies. ESG 
integration can be a powerful tool for businesses in these regions to attract investments, manage 
risks, and create long-term value (Shen, 2023). However, the challenges of data inconsistency and 
the need for methodological development in ESG practices must be addressed (Hanicova & Vojtko, 
2020). 

Future Directions: Further research is recommended to explore the dynamics of ESG 
scoring and its implications on the risk-reward trade-off in investments (Tiwari, Sharma, & Sharma, 
2023). Additionally, studies should focus on the impact of technological advancements in enhancing 
ESG reporting and analysis (Zhang & Zhang, 2023).. 
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Suggestion 
For further research following this paper, several avenues can be explored to deepen and 

expand the understanding of ESG practices, particularly in the context of emerging economies like 
Thailand: 

Comparative Studies Across Regions: Conduct comparative studies to explore how ESG 
practices are implemented in different emerging economies. This could provide insights into the 
unique challenges and successes of various regions, and offer a more global perspective on ESG 
implementation. 

Longitudinal Impact of ESG Practices: Investigate the long-term effects of ESG practices 
on corporate performance, sustainability, and stakeholder engagement. Longitudinal studies would 
allow for an understanding of the evolution and lasting impact of ESG initiatives. 

Role of Technology in ESG Reporting and Compliance: Delve deeper into how emerging 
technologies, such as AI and blockchain, can enhance ESG reporting accuracy, transparency, and 
compliance. This could include exploring the potential for technology to standardize ESG metrics 
and improve data reliability. 

ESG and SMEs: Focus on the implementation and impact of ESG practices in small and 
medium-sized enterprises (SMEs). Research in this area could address the unique challenges and 
opportunities for SMEs in adopting ESG principles. 

Impact of Cultural Factors on ESG Practices: Examine how local cultural factors influence 
the adoption and effectiveness of ESG practices. This research could uncover insights into how 
cultural nuances impact corporate sustainability strategies and stakeholder engagement in different 
cultural settings. 

Policy and Regulatory Framework Analysis: Study the impact of government policies and 
regulations on ESG practices. This research could provide recommendations for policymakers on 
creating effective regulatory frameworks that encourage sustainable business practices. 

Stakeholder Perception and Behavior Change: Investigate how various stakeholder groups 
perceive ESG initiatives and how these perceptions influence their behaviors and decisions. This 
could include studying the impact of ESG practices on consumer choices, investor decisions, and 
employee engagement. 

Sector-Specific ESG Challenges and Opportunities: Conduct sector-specific studies to 
understand the unique ESG challenges and opportunities in different industries. This research 
could provide targeted insights for industry-specific ESG strategy development. 
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