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Background
Traditionally, investors, both institutions and non-institutions have been 

held accountable for only one bottom line: financial profit. Recently, 

however, investors are expected to integrate ESG factors into their 

investment process and practices. Some investors, especially institutions, 

find it impractical to integrate the typically-called ‘non-financial ESG 

factors’ into their conventional financial and risk model. Despite the fact 

that all of them has a long-term nature of their liabilities, excessive 

stakeholders’ attention to short-term performance numbers is perhaps the 

major and only cause diverting their attention from ESG factors. 

While the claim is true for some investors, the opposite is also true. Some 

investors find it ‘a duty’ to integrate ESG factors in their investment 

policy. ESG has become a must-have investment discipline with an 

ambition to achieve a dual-duty: to achieve financial profits and to 

contribute to sustainable social and environmental impact. 

Objective
The “GPF Thailand, OECD, World Bank, PRI and UNDP Joint 

conference on ESG Investing: Returns Enhancing or Sacrificing? 

How to make it work?” aims to set up a forum where the discussion on 

ESG investing, Impact Investing, ESG Integration can be broadly and 

deeply discussed. Participants would learn from research papers of 

world-recognized organization and case studies in real world. 

Agenda

08:30-09:00 Registration

09:00-09:15 Opening Remark: 

Dr. Prasong POONTANEAT 
Permanent Secretary, Ministry of Finance

Chairman of the Board Members, 

Government Pension Fund, Thailand

09:15-09:30 Keynote Address: 

Mr. Vitai RATANAKORN, 

Secretary General, 
Government Pension Fund, Thailand
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09:30-09:50   Session 1: SRI Investing 101 & Six Principles for 

Responsible Investment 
Investors’ responsibilities to use beneficiaries’ money in line with their best interests 

extends beyond providing a return on their capital: it includes ensuring that money is 

being invested in ways that support sustainable development towards a world in which 

beneficiaries can live fulfilling lives. The PRI is widely respected as an organization 

uniquely positioned to drive responsible investment. Its vision has set out in its 

blueprint aiming to ultimately empower its signatories to create long-term value for 

their beneficiaries, for the societies they inhabit and that future generation inherit. 

Speaker: Mr. James ROBERTSON 
Head of Asia (ex-China & Japan), PRI

09:50-10:10  Session 2: IMPACT INVESTMENTS 
Impact investment is considered a leapfrog concept for equal and sustainable 

economic growth. It differs from other forms of investments by prioritizing impact 

along with financial results. It directly infuses business decision making with impact 

consideration hence shifts businesses from shareholder value to stakeholder value 

maximization concept. In addition to alignment around social and environmental 

values, through advanced impact measuring and management processes impact 

investing specifies and targets specific impact objectives which increasingly 

interpreted in the SDG context.

Speaker: Mr. Artak MELKONYAN

Chief Operating Officer, UNDP SDG Impact Finance

10:10-10:30 Session 3: How institutional investors integrate ESG 

Factors? 
There is no one single ESG integration approach for institutional investors. Whether or 

not institutional investors decide to integrate ESG factors into their investment 

process depend on the extent to which they believe these factors have a material 

impact on their ability to meet their liabilities now and in the future. OECD has 

conducted a study on ESG Integration in OECD countries and find out there are 6 

main investment strategies currently being applied by institutional investors: 

Screening, General ESG integration, Best-in-Class, Thematic Investment, Divestment 

and Engagement. Participants can expect to hear lots of case studies from OECD 

countries. 

Speaker : Dr. Pablo ANTOLIN, 

Head of the Private Pension Unit, 

Directorate for Financial and Enterprise Affair, OECD

3

GPF Thailand, OECD, World Bank Group, PRI and UNDP
Joint conference on ESG Investing

“Returns Enhancing or Sacrificing? How to make it work?” 



10:30-10:50   Session 4: The Business case for incorporating ESG 

factors in Investment Decisions:

A growing body of research shows that ESG factors can significantly add 

to the credit risks for the investors. At the same time, if managed properly, 

they contribute to more stable and sustainable financial returns. 

Incorporating ESG factors are thus increasingly becoming part of the 

mainstream decision-making process, due to their strong business case. 

This session will showcase successful approaches and examples of how 

the international investors are systematically managing ESG risks in their 

portfolio and realizing sustainable returns.

Speakers: 

1. Ms. Ratchada ANANTAVRASILPA

Senior Financial Sector Specialist, East Asia and Pacific, 

World Bank

2. Mr. Mandar PARASNIS

Senior Environment Specialist and Global ESG 

Lead (Manufacturing) 

International Finance Corporation, World Bank Group

10:50-11:10  Session 5: Social Bonds, Sustainability Bonds and 

Green Bonds: Views from Regulators

Social projects aiming for creating positive socials impacts are prevalence 

in Thailand. 

Speakers: 

1. Mr. Tada PHUTTHITADA

President, The Thai Bond Market Association

2. Mrs. Charuphan INTARAROONG

Assistant Secretary-General

The Securities and Exchange Commission, Thailand
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11:30-12:00  Session 7: ESG equity investment in Asia: How do long-

term investors evaluate Asian companies?
ESG equity investment is becoming important in Asia. Many long-term investors start 

to consider ESG when investing Asian companies. It is true that there are several 

challenges for ESG investment in Asia, such as lack of disclosure, but the potential 

return is huge. This session explains how investors integrate ESG research into 

traditional fundamental research. In addition, it also shows Asian perspectives. Asian 

countries have different regulations, systems, and cultures, compared with Western 

countries. When evaluating Asian companies, it is important to consider these factors. 

Speaker: Dr. Shinya TSUJIMOTO

CEO of Nippon Life Global Investors Singapore, 

a Singapore based investment arm of Nippon Life
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13:00-13:20  Session 8: Strengthening the ‘S’ 

ESG investment is facing a challenge of standardization and the mixed 

quality of information in all three domains, especially the S, which is by far 

the weakest. Social performance is about how well a company manages 

risks to people connected with its core business. The Sustainability 

domain in ESG is intrinsically associated with human rights and 

development related elements. 

Speaker: Dr. Seree NONTHASOOT

Representative of Thailand to the ASEAN 

Intergovernmental Commission on Human Rights. 

GPF Thailand, OECD, World Bank Group, PRI and UNDP
Joint conference on ESG Investing

“Returns Enhancing or Sacrificing? How to make it work?” 

11:10-11:30  Session 6: Social Bonds, Sustainability Bonds and 

Green Bonds: Views from Investors

Social and climate-friendly projects aiming to create positive social and 

environmental impacts are prevalent in Thailand. Given the increasing 

business demand, social bonds, green bonds and sustainable bonds are 

emerging as an alternative asset class in Thailand and a new opportunity 

for long-term institutional investors, such as pension funds, to allocate 

investments in projects that are sustainable both from impact and return 

perspective.”

Speaker: Ms. Kalina B.MILLER

Senior Investment Officer, Financial Institutional Group

International Finance Corporation, World Bank Group



13:20-13:40   Session 9: ESG Integrated Due Diligence for 

Institutional Investors
This session will discuss what risk-based due diligence from the perspective of  

institutional investors looks like. Due to the inherent complexities in the sector, such 

as extensive and complex business relationships, practical application of effective due 

diligence systems is challenging. The OECD will present experiences from OECD 

countries and the paper Responsible business conduct for Institutional Investors 

which outlines the key considerations for operationalizing and integrating ESG and 

helps institutional investors to prevent and address adverse impacts related to human 

and labour rights, the environment, and corruption caused by companies in their 

investment portfolios.

Speaker: Ms. Barbara BIJELIC

Legal Expert within the Responsible Business 

Conduct Unit, OECD
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13:40-14:00    Session 10: Benchmarking ESG Investment
To share insights about how Asset Owners globally have used different ESG Index 

Strategies towards the execution of responsible and sustainable investing, and how 

the strategic application of ESG indexes can be used to implement policy and long-

term investment objectives.

Speaker: Mrs. Alice CHEN

Managing Director, Head of Asset Owners, 

Asia Pacific, MSCI



14:00-14:40    Session 11: GPF’s ESG Integrated Alternative 

Investment: Case study 
Aiming to become the leader in ESG Investment and initiative in Thailand, GPF, Thai 

pension fund,  has been actively engaged in incorporating three dimensions to 

investment: risk, return and impact. The pension’s investing assets are the proven 

case study confirming the unnecessary sacrificing financial return for social impact. 

Speakers

1. Mr. Suchard CHIARANUSSATI 

Chairman and Managing Director

SC Capital Partners Pte Ltd.

2. Mr. Bart CALLENS, 

General Manager, Holiday Inn Resort, Phuket

14:40-15:20  Session 12: Thailand Chapter: What’s next on ESG 

Investing ?

Moderator

Dr. Srikanya YATHIP

Chief Strategic Officer, 

Government Pension Fund, Thailand

Panelists

1. Mr. Paul CHANDLER 

Head of Environmental Issues, PRI

2.  MS. Cristina Tebar LESS

Head, Responsible Business Conduct, OECD

3. Dr. Shinya TSUJIMOTO

CEO of Nippon Life Global Investors Singapore, 

a Singapore based investment arm of Nippon Life
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Mr. Vitai RATANAKORN 

Secretary General. Government Pension Fund of 

Thailand 

Mr. RATANAKORN was appointed Secretary General of the 

Government Pension Fund of Thailand in April 2018 with his 

strategic visions of ‘Member-Centric’ and ‘Digital 

Transformation’. Before joining the GPF, he was Chief 

Financial Officer of Nok Airlines in 2011-2014, turning around 

Nok Airlines to become the most profitable airline during that 

time. He, then, joined the Government Saving Bank (GSB) as 

a Senior Executive Vice President, handling commercial 

lending business and later served as Chief Financial Officer 

of the bank. In 2017, he was promoted as acting President of 

the State-owned Islamic Bank of Thailand (Ibank). His 

significant task was to restructure the bank which had been 

saddled with a high proportion of non-performing loans. 

Within 6 months, he successfully turned Ibank to be profitable 

posting the first time profit in 5 years. 

He holds BA in Economics and Business Law from 

Thammasat University and three Master’s Degrees in 

Finance, Economic Law and Political Economy from leading 

universities. 

Dr. Prasong POONTANEAT 
Permanent Secretary, Ministry of Finance

Chairman of the Board Members, 

Government Pension Fund, Thailand

With education background in Public Administration, Business 

Administration and Law,  Dr. POONTANEAT has extensive 

experience in the Ministry of Finance both as policy initiator and 

implementator in Revenue Department, The State Enterprise 

Policy Office, just to name a few. 

09:00-09:15 

Opening Remark

09:15-09:30 

Keynote address

Dr. POONTANEAT 

Mr. RATANAKORN 

Speakers
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Mr. James ROBERTSON 
Head of Asia (ex-China & Japan), Global Networks & 

Outreach, PRI

James joined the PRI team in 2015 as Project Manager to 

help establish the organisation’s Hong Kong office, following 

the merger of the Association for Sustainable & Responsible 

Investment in Asia (ASrIA) and the PRI leading to the 

establishment of the Asia (ex-Japan) Network.

In the roles of Network Manager and then as Head of Asia (ex-China & Japan), James 

is responsible for managing relationships with the PRI’s Asia signatory base as well as 

leading outreach to potential new signatories, supporting project and policy activities in 

the region, and working closely with investors, partner organisations and stakeholders to 

support the development of responsible investment across local markets.

Prior to joining the PRI James worked with regional body ASrIA, an organisation 

dedicated to promoting SRI across the region, with responsibilities across operations, 

projects, communications and membership.

James has previously worked and volunteered with a range of organisations in the non-

profit sector across education, poverty, human rights and international development. 

James holds a BA in Law and a Masters in International Politics - International Relations 

from the University of Manchester.

09:30-09:50 

Session 1: SRI Investing 101 & Six Principles for 

Responsible Investment

Mr. ROBERTSON 

Speakers

Mr. Artak MELKONYAN

Chief Operating Officer

UNDP SDG Impact Finance 

In UNDP, Artak works on introduction of impact investment 

approaches to address financing of SDGs through 

engagements with private sector under various formats: 

accelerators, investment funds and PPP projects.

Artak has 25-year track record of exposure to businesses and 

non-profit projects  in over 40 countries. Before joining UNDP, 

he headed large venture philanthropy fund in Eastern Europe; 

prior to that he was Senior VP with Dun & Bradstreet and led 

expansion of the company’s financial infrastructure business in 

Middle East, South Asia and Afrika. His previous experience 

includes management roles in private equity, Big4, banking, top 

government and international organizations. Artak also served 

as Dean of Business at French University of Armenia and 

taught Management courses in American University of Armenia 

and Public Administration Academy of Armenia.  He earned 

master’s degrees in AUA, State Engineering University of 

Armenia, and graduated executive programs at Georgetown 

University and INSEAD

09:50-10:10

Session 2: IMPACT INVESTMENTS

Mr. MELKONYAN



Speakers

Dr. Pablo ANTOLIN, 

Head of the Private Pension Unit, 

Directorate for Financial and Enterprise Affair, OECD

Dr. ANTOLIN is Principal Economist and Head of the Private 

Pension Unit at the OECD Insurance, Private Pensions and 

Financial Markets Division. He managers the work of the OECD 

Working Party on Private Pensions. Current work includes (1) the 

OECD Pensions Outlook 2018 forthcoming in December; (2) 

financial incentives and retirement savings, forthcoming in 

December 2018; (3) the impact of longevity risk and other risks 

(e.g. investment, inflation, interest rate, human capital) on 

retirement income adequacy and alternative approaches to 

hedge those risks, in particular longevity risk; (4) a project on the 

design of investment strategies for default funds in defined 

contribution pension plans and performance fees; and (5) non-

standard forms of work and retirement savings.

10:10-10:30

Session 3: How institutional investors integrate 

ESG Factors?

Dr. ANTOLIN
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10:30-10:50   

Session 4: The Business case for incorporating ESG 

factors in Investment Decisions

Ms. Ratchada ANANTAVRASILPA

Senior Financial Sector Specialist, East Asia and 

Pacific, World Bank
Ms. Anantavrasilpa is a Senior Financial Sector Specialist at the 

World Bank office in Bangkok, Thailand since 2008. Her major 

responsibility is monitoring financial sector development in the 

Southeast Asian region including Cambodia, Lao PDR, Malaysia, 

Myanmar and Thailand.

Mr. Mandar PARASNIS

Global ESG Lead (Manufacturing)  & Senior 

Environmental Specialist  Environment, Social and 

Governance Department, IFC

Mandar joined IFC in January 2008 and is currently based in its 

East Asia and Pacific regional office in Bangkok. 

Mandar is responsible for ensuring that IFC’s sustainability 

requirements are applied consistently to IFC’s projects in the 

manufacturing industry globally, in addition working on a range of 

investment projects in South and East Asia. His work helps clients 

to identify and manage environmental and social issues and risks; 

and establish good practices across a wide range of sectors.

Mandar holds a bachelor’s degree in civil engineering (Pune 

University, India) and a master’s in environmental science and 

engineering (Indian Institute of Technology, Mumbai). He is an 

ISO 14001 EMS auditor/trainer, has made numerous 

presentations in international conferences, and has authored 

several publications.  

Mandar has over 25 years of professional experience on 

environmental management related projects in more than 30 

countries. He has lived in India, Japan, Hong Kong and Thailand

Mr. PARASNIS

Ms. ANANTAVRASILPA



Speakers

Mr. Tada PHUTTHITADA

President, The Thai Bond Market Association

Tada Phutthitada has been the President of the Thai Bond 

Market Association (ThaiBMA) since 2014. He is responsible 

for ensuring the organization serves its purposes as a Self-

Regulatory Organization (SRO), an information center for the 

Thai Bond market, including market conventions and Bond 

Pricing Agency, and as an Association for the benefits of its 

members and for bond market development. 

His earlier assignment was the First Secretary of Minister-Counsellor Office of Economic 

& Financial in Washington DC between September 1995 and April 1999. Before his 

posting in Washington DC, he was working in the Fiscal Policy Office, Ministry of 

Finance as an economist. In 2001, he joined the Public Debt Management Office 

(PDMO), and since then he was responsible for management and issuance of 

government securities operations. This had included constructing the government 

policies about the Bond Market Development to enhance stability in the financial market 

and the country's economy. Mr. Phutthitada also engaged in International financial 

cooperation in a number of positions in PDMO. He was the Director of Bond market 

development Bureau. His last position before joining the ThaiBMA was the Director of 

Bureau of Policy and Planning at the Public Debt Management Office, Ministry of 

Finance. He was responsible for planning and managing Mega-projects Financing and 

infrastructure development for both government and state-owned enterprises, including 

domestic borrowing, international loan, and other financing tools, as well as the 

guarantee mechanism. 

Mr. Phutthitada obtained his Bachelor of Social Science in Socio-Economic Planning in 

1987 at University of Tsukuba, and his Master of Art in Economics in 1989 at Yokohama 

National University in Japan.

10:50-11:10  

Session 5: Social Bonds, Sustainability Bonds 

and Green Bonds: Views from Regulators

Mr. PHUTTHITADA

Mrs. Charuphan INTARAROONG

Assistant Secretary-General

The Securities and Exchange Commission, Thailand

Previous responsibilities include intermediary supervision 

especially securities and investment management businesses, 

corporate finance, corporate communication, capital market 

policy and strategy; 

Current responsibilities include corporate finance oversight with 

a special focus on development of fund mobilization policy and 

regulations, including approval of securities offering. 
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Dr. Shinya TSUJIMOTO, Ph.D., CFA, CMA

Chief Executive Officer

Nippon Life Global Investors Singapore, 

a Singapore based investment arm of Nippon Life

Shinya joined in November 2012 as Chief Operating Officer & 

Fund Manager and was promoted to Director & Chief Executive 

Officer in March 2013. He has over 26 years of experience in 

Japanese and Asian equities investments. He joined Nissay Asset 

Management Corporation in 2011 and was previously Head of 

Research, Asia Pacific at RCM (HK). He has also worked at Meiji 

Dresdner Asset Management, Tokio Marine Asset Management 

and Tokio Marine & Fire Insurance. He holds a Ph.D. in Business 

Administration from Tsukuba University, M.Sc. in Finance with 

Distinction from Lancaster University and B.A. in Economics from 

Hitotsubashi University.

11:30-12:00  

Session 7: ESG equity investment in Asia: How do 

long-term investors evaluate Asian companies?

Dr. TSUJIMOTO

Dr. Seree NONTHASOOT

Representative of Thailand to the ASEAN 

Intergovernmental Commission on Human Rights. 

Dr.NONTHASOOT is an international law expert and is currently 

Legal Counsel to the State Enterprise Policy Office within the 

Ministry of Finance. Besides his position as an expert board 

member of the GPF, Dr. NONTHASOOT has been appointed the 

Representative of Thailand to the AICHR, where he has led 

priority programs on business and human rights, disability rights 

and access to justice. Most pertinently, he has initiated the 

Interregional Dialogue on BHR and advised the Ministry of Justice 

on the development of the National Action Plan on BHR. His most 

recent appointment as a board member of the Stock Exchange of 

Thailand will provide additional opportunities to engage wider 

audience on ESG and BHR.

13:00-13:20 

Session 8: Strengthening the ‘S’

Dr. NONTHASOOT
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11:10-11:30 

Session 6: Social Bonds, Sustainability Bonds 

and Green Bonds: Views from Investors

Ms. Kalina B.MILLER

Senior Investment Officer, Financial Institutional Group

International Finance Corporation, World Bank Group

Ms. Kalina B. Miller is a Senior Investment Officer, Financial Institutions 

Group, based in Bangkok, Thailand. In this role, Ms. Miller has responsibility for IFC 

investments and portfolio in financial markets players in the Mekong region and distressed 

assets in East Asia Pacific. She has global experience with investment transactions in 

various sectors, including support of financial institutions and the development of their 

climate and sustainable finance programs.  Prior to this appointment, Ms. Miller supported 

both IFC investment and advisory services out of Hong Kong, Mexico City, and Washington, 

D.C., covering Eastern Europe, Africa, Latin America, South Asia and East Asia Pacific. 

Ms. MILLER
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Ms. Barbara BIJELIC

Legal Expert within the Responsible Business 

Conduct Unit, OECD

Ms. BIJELIC is a Legal Expert within the Responsible Business 

Conduct Unit of the OECD and works on promoting and 

implementing the OECD Guidelines for Multinational Enterprises. 

Within this role she contributes to work on RBC and investment 

policy and in developing sector specific guidance on RBC issues, 

including with regard to stakeholder engagement in the extractive 

sector and the financial sector.

13:20-13:40   

Session 9: ESG Integrated Due Diligence for 

Institutional Investors

Ms. BIJELIC
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Mrs. Alice CHEN

Managing Director, Head of Asset Owners, Asia Pacific, 

MSCI

Alice Chen is Managing Director & Head of Asset Owners, 

Greater China & Southeast Asia.  She joined MSCI in 2010 and 

built the Asset Owners business in the region.  Alice works closely 

with top pension funds, central banks, sovereign wealth funds, and 

other public-sector investment entities in their asset allocation and 

portfolio construction process.  

Before joining MSCI, Alice was a Director at Wellington Investment 

Management where she worked with institutional clients in their 

investment process.  Prior to Wellington, Alice held senior 

positions at HSBC, AIA, Morgan Stanley, the World Bank Group, 

and JP Morgan, where she worked in various areas including 

asset management, investment advisory, corporate finance and 

direct investments.

Alice obtained her Masters of Business Administration from 

Stanford University and graduated with a Bachelor of Arts degree 

in Economics, summa cum laude, from Columbia University.

13:40-14:00    

Session 10: Benchmarking ESG Investment

Mrs. CHEN



Speakers

1. Mr. Suchard CHIARANUSSATI 

Chairman and Managing Director

SC Capital Partners Pte Ltd.

Chairman and Managing Director

Foundezr of the SC Capital Group (SCCP) in 2004. SCCP is a 

Singapore-headquartered, institutional private equity real estate 

investment firm with property investment across the Asia-pacific 

region. The firm is licensed by the Monetary Authority of 

Singapore to carry out the regulated activity of fund management 

as an accredited institutional investor fund management 

company. 

Since inception, SCCP has invested more than $2.7 billion of 

equity and over $3.6 billion of total capital across 78 distinct 

transactions on behalf of its six institutional real estate fund, 

which include a series of opportunistic fund (RECAP), an open-

ended core plus fund (SCORE+). The group is also the manager 

of two listed REITs, Japan Hotel REIT and Tprime REIT. 

14:00-14:40    

Session 11: GPF’s ESG Integrated Alternative 

Investment: Case study 

Mr. CHIARANUSSATI

2. Mr. Bart CALLENS, 

General Manager, Holiday Inn Resort, Phuket

Bart Callens is the General Manager of the Holiday Inn Resort 

Phuket. A Belgian national with 20 years experience in the 

hospitality industry, he worked in Europe, Middle East, Africa, 

USA and Asia. The Holiday Inn Resort Phuket is part of IHG 

(InterContinental Hotels Group) with over 5,000 hotels & resorts 

worldwide. One of the value pillars of IHG is to operate in a 

sustainable manner and continuously grow talent in order to 

expand.

Mr. CALLENS
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Dr. Srikanya YATHIP

Chief Strategic Officer, 

Government Pension Fund, Thailand

Prior to joining GPF,  Dr. Srikanya spent more than 10 years studying 

and working in Japan and the United Kingdom. She developed her 

career in  Japanese advertising agency reaching to the top regional 

position.  She is very much well-known in Thai advertising and 

academic world as she published many books on consumer 

behaviors, consumer research, marketing and branding. Some of 

them are in English and some are being used as a must-read book for 

advertising students in many universities.

Her first position in Government Pension Fund of Thailand is member 

communication where she introduced many initiatives to help plan 

members make difficult decisions. That include mathematical 

simulation models for optional contribution, investment choices and 

retirement adequacy. Her latest development is Investment games 

helping plan members to understand GPF’s operations which include 

SAA, asset risk-return, business, investment cycle and etc. Currently 

she is working on using communication technology to personalize 

plan member communication.

She is now in charge of ESG and Corporate Strategy for GPF, 

Thailand. 

14:40-15:20  

Session 12: Thailand Chapter: What’s next on ESG Investing ?

Dr. Srikanya

Mr. Paul CHANDLER 

Head of Environmental 

Issues, PRI

Dr. Shinya TSUJIMOTO

CEO of Nippon Life Global 

Investors Singapore, 

a Singapore based investment 

arm of Nippon Life

MS. Cristina Tebar LESS

Head, Responsible 

Business Conduct, OECD
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