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Foreword

Building trust is a crucial aspect of any successful family business. Trust lays the 

foundation for strong relationships that can withstand the test of time and the inevitable 

difficulties that come along. This is probably why family businesses are resilient as they 

establish firm relationships with stakeholders across multiple generations.

However, trust has taken on a different meaning in today’s world. Challenges marked 

by geopolitical tensions, persistent health risks, high inflation as well as environmental, 

social and governance (ESG) issues are creating a dramatic shift on how trust is built 

with the three most important stakeholder groups: customers, employees and family 

members.

This year’s PwC’s 11th Global Family Business Survey: Thailand Report, takes 

a deep dive into the trust levels of the stakeholder groups in the country as they have 

their own expectations, needs and agendas. The Thailand Report is part of the wider 

global PwC network survey, where we provide an analysis of factors affecting trust 

such as communicating your company’s purpose, sustainability practices adoption and 

digital capabilities.

Our survey findings show that Thai family-owned businesses can no longer solely rely 

on legacy or existing approaches to build and sustain trust. Instead, they need to 

redesign the trust formula by bringing clarity to their ESG strategy, empowering voices 

in their organisations and upskilling their digital capabilities. 

It’s a challenging process and requires family business leaders to take the initiative to 

make transformative changes in how their business operates while balancing priorities 

of timing and potential impact on stakeholders.

I would like to invite family business leaders and employees at all levels to read our 

report and discuss the important information it contains, so they can commit their 

efforts to build a business that thrives in the future.

Paiboon Tunkoon

Entrepreneurial and Private Business Leader,

Assurance Partner, PwC Thailand
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Introduction

Thai family businesses can’t afford to lose trust if they 
want to secure their legacy.

Family business has always been the backbone of Thailand in contributing 

employment, industry development and entrepreneurial training in the economy. Their 

success in overcoming challenges in the new normal stems from strong trust, built over 

generations, with three key stakeholders: customers, employees and family members. 

However, rapid digitalisation, environmental impacts and changing demographics have 

dramatically changed how Thai family businesses build and nurture trust. 

Our survey findings show that Thai family businesses performed reasonably well over 

the last financial year with 59% experiencing growth and 14% having lower sales. This 

is a better performance than 2021 at 39% growth and 31% sales reduction. But, when 

compared to global peers, the situation is slightly less positive.

To preserve their legacy in the long-term, family businesses must build trust in a new 

way by changing their practices and consider new priorities to reach out to three key 

stakeholders: customers, employees and family members. Beyond these groups, it is 

also essential for Thai family businesses to expand the trust quotient to include the 

general public. 

PwC’s 11th Global Family Business Survey: Thailand Report interviewed 2,043 

family business leaders in 82 countries and territories, including 44 respondents from 

Thailand. The online survey was conducted between 20 October 2022 and 22 January 

2023.
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Figure 1: Growth in Thai family businesses has increased compared to previous 

years.
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%

*Growth in last financial year

Double digit growth: 43%

Single digit growth: 28%

2023 20212023 2021

Double digit growth: 30%

Single digit growth: 30%

%

**Growth ambitions for next two years

Global

Thailand

Growth

77%

68%

Grow quickly and aggressively

Grow steadily

Consolidate

Contract/downsize to survive

Sales growth Sales reduction

Thailand Global

*Q: Looking back over the last financial year would you say your sales have been:

**Q: Which of the following best describes your company’s ambitions for the next two years? 

Source: PwC’s 2023 Family Business Survey

Like global counterparts, Thai family businesses are optimistic about growth and 

expansion.

68%
expect to grow in the next 

two years (Global: 77%).

16%
expect to grow quickly and 

aggressively (Global: 14%). 

64%
say their top key priority is 

expanding into new markets 

(Global: 51%).

Trust levels among the three key stakeholders are also positive for Thai family businesses.

57%
are fully trusted by 

customers (Global: 51%).

53%
are fully trusted by 

employees (Global: 46%).

72%
are fully trusted by family 

members (Global: 74%).
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However, Thai family businesses must do a better job at securing trust with the 

stakeholders since only 23% say they are very advanced in the implementation of a 

system to gather customer feedback (vs. 34% globally). Simultaneously, only 20% of 

respondents say there is a high level of trust between family members outside the 

business and family members working in the business (vs. 40% globally).

Figure 2: Thai family businesses aren’t taking necessary actions to build trust.
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72% do not communicate their purposes externally (Global: 59%).

91% do not take a public stance on important issues (Global: 84%).

95% do not have a clear and communicated ESG strategy (Global: 85%).

82% do not have a purpose statement/commitment that advances *DEI (Global: 79%).

Q: Which of the following best describes what actions your company is taking in these areas?

*Diversity, equity and inclusion

Source: PwC’s 2023 Family Business Survey
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Reimagining the trust formula

The above figures indicate that although trust levels in Thailand are high and in line 
with global peers, Thai family businesses are still at risk of losing trust if they don ’t 
transform. Specifically, there is room for improvement to build trust such as 
incorporating ESG into business strategy, advancing digital transformation and having 
a clear commitment for diversity, equity and inclusion (DEI).

The report also suggests that family businesses can no longer solely rely on their 
legacy as today’s key stakeholder groups have different views and expectations on 
what builds trust and their priorities are changing.
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The stakeholder 

groups have 

expanded:

And expectations 

have grown:

Family businesses

should expand their 

toolkit to meet these 

expectations:

Customers

Employees

Family members

Quality product/ 

service

Brand recognition

+

Public

+

Commitment to ESG 

and DEI

Transparency

Annual report letters

+

Corporate

communications

Social media

Source: PwC analysis

But building trust has never been easy and will require transformation. This includes 
revisiting practices, policies and governance to ensure Thai family businesses 
successfully build, protect and nurture trust with their important stakeholders. Our 
report dives deep into what actions are required to build trust with customers, 
employees and family members.
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45%
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48%
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Customers are the lifeblood of family business and their needs will always impact on 
how family businesses operate, from product development to services. Like global 

(42%), 48% of Thai family businesses plan to focus on increasing customer loyalty, 
indicating that almost half understood the importance of keeping customers coming 
back for more. In addition to the fact that loyal customers are more likely to repeat 

purchases, they are also more likely to advocate or recommend a brand they trust to 
potential new customers. 

Figure 3: Increasing customer loyalty is the second highest priority for Thai 
family business in the next two years. 
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Transform to build trust: Customers

%

Key priorities over the next two years (Top 5) - Thailand

Global

Expanding into new markets or client segments

Q22. Which, if any, of the following are the company’s top five priorities for the next two years?…

Source: PwC’s 2023 Family Business Survey

Increasing customer loyalty

Introducing new products/services

Protecting our core business - covering costs/survival

Rethinking the business - changing/adapting 

the business model

51%

42%

41%

44%

34%
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Integrating ESG to foster purpose-driven business 

In an age where sustainability has become an important issue to society, consumer 
behaviours are making sustainability a key consideration. According to our 2023 Global 
Consumer Insights Pulse Survey of 9,180 consumers across 25 countries, including 
Thailand, more than 70% of global consumers are willing to pay more for food products 
with ethical practices.

In the June 2021 edition, 76% of Thai consumers intentionally buy eco-friendly items 
with less packaging while 78% of home workers buy from companies that are 
conscious and supportive of protecting the environment.

Cultivating trust on the sustainability narrative means integrating ESG practices into 
business through communicating commitments to customers. However, many Thai 
family business survey respondents expressed low interest in ESG. 

Figure 4: Many Thai family businesses admit that ESG and DEI are not a focus.

According to the survey findings, only 5% of Thai family businesses agreed and communicated 

ESG, lower than global at 15%. At the same time, only 18% have a clear purpose statement 

and commitment that advances DEI. This indicates there is a lack of leadership when it comes 

to championing both areas.

ESG and DEI matter for consumers as they are becoming socially conscious when purchasing 

products and services that create lesser impact to the environment or have ethical values. 

Having a clear ESG and DEI commitment can create a positive outlook, leading to cultivating 

trust with new customers as well as retaining trust with existing customers. 
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14%

27%

5%

18%

27%

32%

16%

32%

32%

16%

41%

32%

23%

23%

32%

18%

5%

2%

7%

Have a clear purpose statement and 

commitment that advances DEI

Have an agreed and communicated 

ESG strategy

Actively protects and consistently 

communicates about how it uses private data

Effectively responds to and addresses 

data/privacy breaches 

Global ‘very 

advanced’

21%

15%

29%

27%

Very advanced in this area On a path to achieving this It will be an area of focus in the future

Not an area of focus Not sure/not applicable

Q11. Which of the following best describes what actions your company is taking in these areas?

Source: PwC’s 2023 Family Business Survey

%

Actions being taken - Thailand
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However, only 28% of Thai family businesses actively communicated the company 
purpose externally, slightly higher than their global peers of 21%. This is a clear 
indication that family business leaders must quickly act to communicate their purpose 
as a promise to the public, ensuring stronger confidence among their customers.

Digital transformation must continue to be a priority

Figure 5: Only 25% of Thai family businesses have strong digital capabilities, 
significantly lower than global at 42%.
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25%

27%

42%

44%

%

Agreeing with statements

We have strong digital capabilities 

Improving digital capabilities is our key priorities

Q30. How strongly do you agree or disagree that…

Q22. Which, if any, of the following are the company’s top five priorities for the next two years?…

Source: PwC’s 2023 Family Business Survey

Thailand Global

Businesses around the world are accelerating their digital transformation journey to 
streamline operations and use data to tailor customer-centric experience. Thai family 
businesses understand the importance of digitalising their organisation but still lack 
digital capabilities when compared to their global peers. 

One in four of Thai family businesses surveyed say they’re confident in digital 
capabilities. Taking a closer look at key priorities, just 27% of Thai family businesses 
say improving digital capabilities is a business priority, lower than the 44% of global 
peers.

Data governance is also lacking, which is reflected in Figure 4 where 27% actively 
protects and communicates about the use of data while only 14% effectively respond 
to data or privacy breaches. Both figures are low, similar to their global peers at 29% 
and 27%.

According to PwC’s Digital Trust Insights 2023: The Southeast Asia Perspective, 
businesses across the region must quickly focus on data security and data privacy 
practices by integrating a privacy-first mindset and tools to strengthen customer trust. 
Family businesses that have confidence in handling data and privacy will be able to 
smoothly continue their digital transformation journey, building strong trust with their 
customers.
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73%

52%

43%

7%

14%

30%

14%

20%

20%

7%

14%

7%

Customers

Family members

Employees

Another important key stakeholder to build trust with is the employee. Family 
businesses that fail to gain and strengthen trust with employees will also be unable to 

earn trust with their customers. Therefore, trust must start within the organisation.

Figure 6: Less than half of Thai family businesses say being trusted by 
employees is important, lower than global at 68%.
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Transform to build trust: Employees

%

Importance of being trusted by the following stakeholder groups - Thailand

Q26. How important is it that your company is trusted by the following stakeholder groups? 

Source: PwC’s 2023 Family Business Survey

Global ‘5 -

Essential’

82%

63%

68%

5 Essential 4 3 1-2 Not important

Although 53% of Thai family businesses believe they are fully trusted by employees, 

only 43% feel that it is important to be trusted by employees, which is lower than their 

global peers at 68%. Although the figure suggests there is an established trust 

between family businesses and employees, if looking deeper, there are actions that 

need to be taken when it comes to strengthening trust with employees.
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73%

38%

34%

79%

61%

47%

Have a clear company purpose

Actively communicated regularly internally

Figure 7: Less than half of Thai family businesses actively communicate the 
company purpose internally. 
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%

Which statements are true of your company purpose? (among those who have a purpose)

Q14. Which of these statements are true of your company’s purpose?

Q15. Which of the following actions, if any, do you take to ensure that your purpose and values are being acted on within the 
business on a day-to-day basis? 

Source: PwC’s 2023 Family Business Survey

Thailand Global

Family businesses need to actively communicate the company purpose and values 
internally if they want to maintain and build trust with employees. Some 73% of Thai 

family businesses claim to have a clear company purpose but only 38% say they 
actively communicate their purpose regularly internally. Meanwhile, just 34% of Thai 
family businesses have their company values and purpose built into their appraisal 

and reward processes.

Additionally, Thai family businesses can improve commitments to ESG practices 

which align with employees’ demand for greater transparency when the company 
deals with environmental impacts. 

PwC’s Global Workforce Hopes and Fears Survey 2022 found that 23% of the 
surveyed global workforce said their company helps reduce environmental impacts. 
Workers want support for integrating ESG practices into their work. When looking at 

Thailand, just 18% of family businesses have a person or team dedicated to ESG 
agendas, much lower than the 43% of global counterparts. Similarly, committing to 
advancing DEI initiatives will help attract and retain key talent. Employees will 

appreciate companies that foster an inclusive workplace where they feel seen and 
valued.
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49%

41%

18%

54%

41%

13%

Conflict is handled within the immediate family

Conflict is discussed openly by the family

We apply our conflict resolution mechanism

Establishing a mechanism for accountability is also important to secure trust because it 
allows employees to have a voice inside the organisation. Of the Thai family businesses 

surveyed, less than half, or 47%, say there is an internal process for employees to 
appeal or question management’s decisions, though slightly less than global at 57%. 
This shows that there’s still room for improvement to provide accountability for family 

business employees in Thailand.

12

Transform to build trust: Family members

Our survey shows that 72% of Thai family businesses have a high level of trust 
between family members, like global family businesses at 74%. Despite this, conflict 

can happen when family members have different views or beliefs that clash, which 
could potentially derail established trust with all stakeholders. 

The results also indicate that Thai family businesses prefer to handle within the 
immediate family (49%) and discuss issues openly (41%) with family members. 
However, only 18% say they apply conflict resolution mechanisms to resolve family 

disputes.

Figure 8: Conflicts are mostly handled within the immediate family rather than 
applying a conflict resolution mechanism.

How is this conflict handled? (among those experiencing it at least seldomly)

Q32. Would you say family conflict within the business is something that:

Q33. Which of the following (if any) describe how family conflict is handled in your company?…

Source: PwC’s 2023 Family Business Survey

Thailand Global
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Dealing with conflict is a challenge when there are no formal governance structures. 

This includes shareholder agreements, family constitutions and protocols, and even 

wills. 

Only 52% of Thai family business leaders surveyed have a clear or formal governance 

structure in place. This lack of formal governance structure could lead to being 

perceived as a business without purpose or value by family members, spreading 

distrust among other key stakeholders. 

41%
have a clear set of agreed values 
and purpose (Global: 68%). 

When there’s a lack of family values and 

purpose, communication between family 

members tends to become poor, creating 

misalignment between family members 

and the company’s direction.

48%
say there is alignment among 
family members (Global: 59%). 

Furthermore, some types of family 

members do not receive the same trust. 

Thai NextGen family members (mainly 

aged 21 – 38) receive lower trust (20%) 

when compared to their global peers at 

43%. 

For the current generation in leadership positions, it’s not easy to let go of their 

business. In PwC Thailand’s NextGen Survey 2022, 57% of NextGens don’t think the 

current generation will retire soon while 43% believe it will be tough to earn the 

current generation’s trust. Allowing younger family members to engage in leadership 

roles will ultimately help prepare them to be responsible owners, ensuring the survival 

of the family business.

PwC’s 11th Global Family Business Survey: Thailand Report 
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Figure 9: Trust is low between some types of family members. 

%

Levels of trust between family members (1-5) - Thailand

38%

20%

28%

20%

34%

60%

5 - High levels of trust 4 1 - 3 – Lower levels of trust

Family members who are not on the board and 

family members who are on the board

NextGen family members and the 

current generation

Global ‘5 – High 
levels of trust’

56%

43%

Q27b. And how much trust would say there is between family members who are not on the board and family members who are  
on the board? 

Q36. How much trust would you say there is between: 

Source: PwC’s 2023 Family Business Survey

The lack of trust for certain types of family members and outsiders also reflects a lack 
of diversity among board members. A staggering 71% of Thai family businesses have 

only their family members on the board, almost double the percentage of global peers 
at 36%. This board composition, if not optimised for change, will fail to drive the 
business forward to the future as there are no members who can bring fresh 

perspectives to the business. 

18%
have no women on the board
(Global: 31%).

71%
have only family members on the 
board (Global: 36%).

27%
have no one aged under 40
on the board (Global: 57%).

23%
have no-one from a different
industry background on the board
(Global: 26%).
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Transformation and Trust: A call to action 
for family leaders

Managing trust using the previous approach is no longer viable, it is up to family 
leaders to make changes that matter and respond to the priorities of customers, 

employees and family members, who have different needs and expectations on what 
constitutes and sustains trust.  

The three key actions Thai family businesses should take to transform to build trust 
and ensure the longevity of their business are:

There’s no one formula of success, but the message is clear: Thai family 
businesses must transform their organisations to build trust – this means establishing 
stronger communication, empowering voices in organisations and continuing their 

digital transformation journey, with customers, employees and family members.

1. Bringing clarity to ESG and DEI objectives. Family business leaders must 
pursue a clear ESG communication strategy, addressing important issues and 

bringing accountability to the public. This means regular communication and 
public reporting of the company’s ESG and DEI targets, which will convince 
customers, as well as internal stakeholders to get onboard with the company’s 

purpose.

2. Empowering voices in the organisation. Empowered employees are likely to 

bring meaningful and fresh perspectives to the business. It means they can 
translate the company’s purpose to their work. Family business leaders must lead 
that empowerment by establishing an internal system that allows employees to 

question management decisions, creating a fairer workplace for internal 
stakeholders. The current generation should allow NextGen members to take on 
leadership roles, so they can implement their management skills and prepare 

themselves for future roles in the organisation.

3. Upskilling digital capabilities. Upskilling digital capabilities is vital for family 

businesses to ensure their legacy survives. This means they must understand 
data and privacy management, which will enable them to be trusted by customers 
in handling their data. At the same time, data training and digital upskilling of 

employees and family members can empower these stakeholders to be confident 
using digital technologies while remaining careful in using data that benefits the 
family business. 

PwC’s 11th Global Family Business Survey: Thailand Report 
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About the Family Business Survey 

The Family Business Survey is an international market survey of family businesses. 
The goal of the survey is to get an understanding of what family businesses are 
thinking on the key issues of the day. The survey polled 2,043 interviews across 82 
countries and territories, out of which 44 came from Thailand.

2,043 interviews 

conducted globally 

(Thailand: 44 

interviews)

Conducted between                  

20 October 2022 and 

22 January 2023

Across 82
countries and 

territories

Thai family business profiles

Turnover (sales) (USD) Shareholder Majority
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47

16

6

5

17

5

8

2

11

2

6
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2023 2021

USD1bn+

USD501mn-USD1bn

USD101-USD500mn

USD51-USD100mn

USD21-USD50mn

USD11-USD20mn

USD10mn and under

%

50

28

50

53

19

2023 2021

3 generations

2 generations

1 generation
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39

55

7

0

31

44

17

8

Owner managed

Family managed

Family controlled

Family owned (externally run)
2023

2021

Family’s Role in the Business Sector 

55

32

5

2

2

0

4

39

36

3

8

3

0

11

Industrial Manufacturing &
Automotive (IM&A)

Consumer Markets (CM)

Health Industries (HI)

Financial Services (FS)

Energy, Utilities, Resources
(EUR)

Technology, Media,
Telecommunications (TMT)

Other

2023

2021

Current Job Role/Position Age

Gender

50

41

16

25

30

7

28

28

3

42

44

8

Owner

CEO/MD

Chair of the board

Member of the board of directors

Member of the management team

Other role/position 2023

2021

23

42

49

31

16 11

5 14
7 3

2023 2021

65 or older

55-64

45-54

35-44

Under 35

47

44
49

9

2023 2021

Other

Female

Male
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Contact us
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Paiboon Tunkoon

Entrepreneurial and Private Business Leader,

Assurance Partner, PwC Thailand

Email: paiboon.tunkoon@pwc.com 
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