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How should companies think about ESG?
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MSCI
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ESG-themed funds are growing rapidly – esp. Europe
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connecting-esg-capital-markets-and-cfos-nov21.pdf (sustainability.com)

https://www.sustainability.com/globalassets/sustainability.com/thinking/pdfs/2021/connecting-esg-capital-markets-and-cfos-nov21.pdf
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Sustainable Finance Issuance is growing rapidly

5

connecting-esg-capital-markets-and-cfos-nov21.pdf (sustainability.com)

https://www.sustainability.com/globalassets/sustainability.com/thinking/pdfs/2021/connecting-esg-capital-markets-and-cfos-nov21.pdf
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connecting-esg-capital-markets-and-cfos-nov21.pdf (sustainability.com)

https://www.sustainability.com/globalassets/sustainability.com/thinking/pdfs/2021/connecting-esg-capital-markets-and-cfos-nov21.pdf
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Latin America & the Caribbean

➔Worldwide Green Bond Market: US$ 1.1 trillion

➔ Latin America & the Caribbean: US$ 21.7 billion

➔ 1 CARICOM based company: US$18.8 million

➔ 2030 estimate by IFC : US$23 trillion
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Orient & Locate

Risks, Opportunities 2 Challenges
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Is 20th Century Governance 

leading us into the abyss?
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➔Step 1: ESG Trends 

➔Step 2: ESG in Insurance

➔Step 3: Two Challenges

13



2022| 06| IAC  © Syntegra–ESG 2022. Al l rights reserved, also regarding any disposal, exploitation, reproduction, editing, distribution, including in the event of applications 
for property rights.

6 Disruptions that cannot be ignored

Step 1
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Digital technologies
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Digital Transformation

➔ Changed consumer 
behaviours

➔ Changed employee 
expectations and 
behaviours

➔ Empowered investors
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ESG as a Business Model for SMEs by Mark Fenwick, Tronel Joubert, Sanita van Wyk, Erik P. M. Vermeulen :: SSRN

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4098644
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Natural Environment
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10,000 years of stable temperature
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From Holocene to Athropocene

Source: Adapted from: Young and Steffen, 2009, Principles of Ecosystem Stewardship, Springer-Verlag 

https://www.stockholmresilience.org/research/planetary-boundaries/planetary-boundaries-data.html
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Planetary Boundaries

➔ 9 processes that regulate
the stability and resilience
of the Earth system

➔ Crossing these boundaries
increases the risk of 
generating large-scale 
abrupt or irreversible 
environmental changes
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J. Lokrantz/Azote based on Steffen et al. 2015.Planetary boundaries - Stockholm Resilience Centre

https://www.stockholmresilience.org/research/planetary-boundaries.html
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2 degrees Celsius is too much

➔ Michael Taylor, Professor of 
Climate Science and Dean of the 
Faculty of Science and Technology 
at The University of the West 
Indies (The UWI), Mona Campus

➔ 2 degrees Celsius is too much for 
Small Island Developing States 
(SIDS). 

➔ Even at 1.5 degrees Celsius, the 
islands of the Caribbean “are only 
guaranteed half a chance of a 
liveable future.”
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https://links.syntegra-esg.com/uhmehu
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Coral Reefs

➔ According to the 2018 report by the Inter-governmental Panel on 
Climate Change, a 1.5 degrees C of global warming would cause 
coral reefs to decline by 70-90 percent. 

➔ “A 2-degree warmer world would lose more than 99 percent of its 
corals.” 

➔ 2021 the Global Coral Reef Monitoring Network report: 

between 2009 and 2018 the world lost 14 percent of its corals. 
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https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-approved-by-governments/
https://links.syntegra-esg.com/yale-coral
https://www.unep.org/resources/status-coral-reefs-world-2020


2022| 06| IAC  © Syntegra–ESG 2022. Al l rights reserved, also regarding any disposal, exploitation, reproduction, editing, distribution, including in the event of applications 
for property rights.

Loss of biodiversity

➔ In February of 2021 a major study on 
biodiversity was published, “The Economics 
of Biodiversity: the Dasgupta Review.” 

➔ “between 1992 and 2014… the stock of 
natural capital per person declined by 
nearly 40%.” 

➔ “Governments almost everywhere 
exacerbate the problem by paying people 
more to exploit Nature than to protect it, 
and to prioritize unsustainable economic 
activities.”  
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https://links.syntegra-esg.com/biodiversity-dasgupta
https://links.syntegra-esg.com/dasgupta-headlines
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The Ambition Gap

24

Temperatures | Climate Action Tracker

https://climateactiontracker.org/global/temperatures/
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The Production Gap

25

2021 Production Gap Report

https://productiongap.org/2021report/
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26P o w e r P o i n t  P r e s e n t a t i o n  ( e d e l m a n . c o m )

https://www.edelman.com/sites/g/files/aatuss191/files/2022-01/2022%20Edelman%20Trust%20Barometer%20FINAL_Jan25.pdf
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MSCI
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2

Ilustration by Jerker Lokrantz. Azote for Stockholm Resilience Centre, Stockholm University https://www.stockholmresilience.org/research/research-news/2016-06-
14-how-food-connects-all-the-sdgs.html

Our Work - Value Balancing All iance (value-balancing.com)

https://www.value-balancing.com/en/our-work.html
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Investors
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The PRI six core principles (2007)

➔ 1. Incorporate ESG issues

➔2. Active owners

➔3. Disclosure on ESG issues

➔4. Promote acceptance

➔5. Work together

➔6. Report

34

Require institutional investors to: 

38783873.pdf (oecd.org)

https://www.oecd.org/investment/mne/38783873.pdf
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Task Force on Climate-Related Financial Disclosures | TCFD) (fsb-tcfd.org)

https://www.fsb-tcfd.org/
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Climate finance must increase by at least 590% - to USD 4.35 trillion annually by 
2030 – to meet climate objectives

Global Landscape of Climate Finance 2021 - CPI (climatepolicyinitiative.org)

https://www.climatepolicyinitiative.org/publication/global-landscape-of-climate-finance-2021/
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Green Bonds in Jamaica

➔ In June of 2021, the Jamaican Stock Exchange 
launched its Green Bond Project entitled 
“facilitating and enabling environment for a 
Caribbean Green Bond Listing on the Jamaican 
Stock Exchange.” 

➔ The 24 month long project is funded through a 
grant by the South-Korean-based Green Climate 
Fund (GCF) and is a collaboration between the 
Climate Change Division, Ministry of Housing, 
Urban Renewal, Environment & Climate 
Change, and the JSE. 

➔ The project objective is to strengthen Jamaica’s 
commitment to climate action as outlined in its 
Nationally Determined Contributions (NDCs). It 
has received strong endorsements from the 
project’s partners, the Government of Jamaica, 
the Government of Dominica and private sector 
stakeholders 
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https://www.jamstockex.com/jse-launched-green-bond-project-collaborating-for-climate-resilience/
https://www.jamstockex.com/jse-launches-green-bond-project/
https://www.jamaicaobserver.com/business-report/green-bond-project-launched_224531
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Two groups of ESG Reporting Frameworks

39

Different in PURPOSE and MATERIALITY POSITIONS of the five ‘ESG Reporting Frameworks’:

Two distinct categories: 

Frameworks designed for an investor 

audience and with a purpose of managing 

environmental, social and governance 

issues as risks to financial returns 

(Enterprise value) 

Frameworks designed for a multi 

stakeholder audience and with a 

purpose of accountability and 

advancement towards sustainable 

development
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EU regulatory framework for sustainable finance 

40

2018
EU 
Sustainable Finance 
Action Plan

Sustainability-Related Disclosures in 
Financial Services Sector (SFDR)
(Regulation 2019/2088 adopted in 2019, 
in force since March 2021) 

EU taxonomy (Regulation 2020/852 
adopted July 2020, in force since January 
2022) – social taxonomy in development 

Corporate Sustainable Reporting 
Directive (CSRD) (Commission adopted 
proposal for a directive, COM/2021/184, 
in April 2021,  EU Parliament expected 
in 2022) implement 2023 (or more likely 
2024) 

Corporate Sustainability Due Diligence 
Directive (CSDDD) (Commission adopted 
proposal for directive on 23 February 
2022) Overview of sustainable finance | European Commission (europa.eu)

2019/20
European 
Green Deal 

2020
European 
Green Deal
Investment Plan 

Draft European 
Sustainability 
Reporting Standards 
(ESRS) – 13 
consultation drafts 
released by EFRAG 
end April 2022

• Reach net-zero greenhouse-gas (GHG) emissions by 2050
• Decouple economic growth from resource use;
• Leave no person and no place behind. 

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:02019R2088-20200712&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R0852&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52021PC0189&from=EN
https://ec.europa.eu/info/business-economy-euro/doing-business-eu/corporate-sustainability-due-diligence_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/overview-sustainable-finance_en
https://www.efrag.org/lab3
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SDG-Impact-Standards-for-Enterprises-Version1-0-July-2021.pdf (undp.org)

https://sdgimpact.undp.org/assets/SDG-Impact-Standards-for-Enterprises-Version1-0-July-2021.pdf
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General Governance Trends

ESG

Target setting and reporting on material 
impacts  on and by an organization of 
‘Environmental, Social and Governance’  
matters  is  increas ingly expected by 
investors  and s takeholders  worldwide.

PURPOSE

. 

STAKEHOLDERS

2019 US Bus iness Roundtable: 
“We share a fundamental commitment to 
all  our s takeholders ”.

2020 World Economic Forum (WEF) 
Manifesto: “ The purpose of a company 
is  to engage all  its  s takeholders in 
shared and sustained value creation”.

WEF 2021 “ The definition of 
governance is  evolving as  
organizations  are increas ingly 
expected to define and embed their 
purpose at the centre of their 
bus iness .”
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Our Work - Value Balancing Alliance (value-balancing.com)

https://www.value-balancing.com/en/our-work.html
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Organizations 
need to play their 
role & here is the 
foundational 
instrument 

I SO 3 7 0 0 0 Gove rnance of orga ni zations - Gui dance 

https://committee.iso.org/ISO_37000_Governance
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Key Points Summary
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Enterprise Value drivers

1.Top-line growth 

2.Cost reduction

3.Benefits from subsidies and 
support from government; 

4.Productivity uplift

5.Investment and asset 
optimisation 

47

ESG is connected to cash flow in five main ways (McKinsey)

Witold Henisz, Tim Koller & Robin Nuttal “Five ways that ESG creates value - Getting your environmental, social, and 
governance (ESG) proposition right links to higher value creation. Here’s why.” Nov 2019

mailto:https://www.mckinsey.com/~/media/McKinsey/Business%20Functions/Strategy%20and%20Corporate%20Finance/O%20ur%20Insights/Five%20ways%20that%20ESG%20creates%20value/Five-ways-that-ESG-creates-value.ashx


2022| 06| IAC  © Syntegra–ESG 2022. Al l rights reserved, also regarding any disposal, exploitation, reproduction, editing, distribution, including in the event of applications 
for property rights.

The Global ESG 
Ecosystem

ESG Ecosystem Map (weforum.org)

https://widgets.weforum.org/esgecosystemmap/index.html
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Step 2: ESG in Insurance
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3 Roles of Insurance Industry

➔ Carrier of financial risk –
underwriting

➔ Manager of physical risk –
understand, prevent, reduce, 
transfer

➔ Investor role – asset manager 

50

Principles for Sustainable Insurance, 2012

https://www.unepfi.org/psi/wp-content/uploads/2012/06/PSI-document.pdf
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#3 – CSR as ESG - exclude some areas, invest in staff, 
communities, environmental initiatives, philantropic
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#2 – ESV as ESG – Exclusions, ESG Index investing, 
Greenwashing danger



2022| 06| IAC  © Syntegra–ESG 2022. Al l rights reserved, also regarding any disposal, exploitation, reproduction, editing, distribution, including in the event of applications 
for property rights.

#3 – Purpose driven ESG – sustainability focused
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Insurance Sustainable Development Goals (iSDGs) | Swiss Re

https://www.swissre.com/institute/conferences/sustainability-leadership-in-insurance/sustainability-leadership-in-insurance-live-session-3.html
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SDG-Impact-Standards-for-Enterprises-Version1-0-July-2021.pdf (undp.org)

https://sdgimpact.undp.org/assets/SDG-Impact-Standards-for-Enterprises-Version1-0-July-2021.pdf
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The Gap between #2 (ESV)  and #3 (Purpose driven)

Shareholder(s) vs External Frameworks “Make the world more resilient”
Christian Mumenthaler – Swiss Re
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Two challenges
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➔
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#1 – Company Level

Ownership Myth
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Kay’s three arguments

➔ UK Court of Appeal declared in 1948 that “shareholders are not, in 
the eyes of the law, part owners of the company.” 

➔ In 2003, the House of Lords reaffirmed that ruling in unequivocal 
terms. 

➔ Scholarly legal work by Tony Honoré had identified 11 tests of 
ownership. The relationship between shareholders and the 
company satisfies only two conditions, three in part, and six 
conditions are not met at all. 

63
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Who owns the company?

“No one does, any more than anyone owns the river 
Thames, the National Gallery, the streets of London, or 
the air we breathe.” 

John Kay

64
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Directors’ Duty of Care

The company acts all use the same expression when it comes to the 
duty of care of directors: 

➔ “act honestly and in good faith with a view to the best 
interest of the company.” 

BAR 95.1.a; 

JAM 174.1.a; 

SLU 97.1.a; 

TTO, 99.1.a
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Scoping: 2016-2017

Development: 2017-2021

Countries involved: 77 countries 

Liaisons involved: 24 liaisons were involved in its 
development 

Comments: >1,500 unique comments resolved by 
WG1

Approval: The final ballot attracted 100%
approval and all 164 ISO member 
countries had the opportunity to 
vote

Publication: The standard was published on 14 
September 2021.

ISO 37000 key stats

ISO 37000 Governance of organizations - Guidance 

https://committee.iso.org/ISO_37000_Governance
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Governance of organizations Overview

ISO 37000:2021(en), Governance of organizations — Guidance

The ISO 37000 s tandard dis ti l ls 

governance into 11 core principles  

that are at the heart of any 

successful organization.

6 Enabling governance 

principles

4 Foundational governance 

principles

1 Primary governance 

principle

Key governance outcomes

ISO 37000 Governance of organizations - Guidance 

https://www.iso.org/obp/ui/
https://committee.iso.org/ISO_37000_Governance
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Purpose of business

“The purpose of the 
business is to produce 
profitable solutions to the 
problems of people and 
planet, not profiting from 
producing problems.”

69

Principles for Purposeful Business | The British Academy

Colin Peter Mayer CBE FBA 
Peter Moores Professor of Management Studies 
Saïd Business School 
University of Oxford.

https://www.thebritishacademy.ac.uk/publications/future-of-the-corporation-principles-for-purposeful-business/
https://www.bing.com/ck/a?!&&p=f756845c32ec49711fd57527f70cf3c67e64f192dc56940c9881af981b2605e6JmltdHM9MTY1NDUxOTQyNyZpZ3VpZD1kNjVjNTE2My1iNWFhLTQzYTgtYWEzYy0wMTdkMjBkYThkOTUmaW5zaWQ9NTU1Ng&ptn=3&fclid=4ef4a235-e596-11ec-9a1f-f2ddbc6a99bc&u=a1aHR0cDovL2VuLndpa2lwZWRpYS5vcmcvd2lraS9Db2xpbl9NYXllcg&ntb=1
https://www.bing.com/ck/a?!&&p=f756845c32ec49711fd57527f70cf3c67e64f192dc56940c9881af981b2605e6JmltdHM9MTY1NDUxOTQyNyZpZ3VpZD1kNjVjNTE2My1iNWFhLTQzYTgtYWEzYy0wMTdkMjBkYThkOTUmaW5zaWQ9NTU1Ng&ptn=3&fclid=4ef4a235-e596-11ec-9a1f-f2ddbc6a99bc&u=a1aHR0cDovL2VuLndpa2lwZWRpYS5vcmcvd2lraS9Db2xpbl9NYXllcg&ntb=1
https://www.bing.com/ck/a?!&&p=f756845c32ec49711fd57527f70cf3c67e64f192dc56940c9881af981b2605e6JmltdHM9MTY1NDUxOTQyNyZpZ3VpZD1kNjVjNTE2My1iNWFhLTQzYTgtYWEzYy0wMTdkMjBkYThkOTUmaW5zaWQ9NTU1Ng&ptn=3&fclid=4ef4a235-e596-11ec-9a1f-f2ddbc6a99bc&u=a1aHR0cDovL2VuLndpa2lwZWRpYS5vcmcvd2lraS9Db2xpbl9NYXllcg&ntb=1
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Better focus
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Syntegra-ESG Helps Leaders 
Build Better 

You’re proud of your 
business performance.  

You may even be a 
leader in your 
category.  

But is your 
organization 
positioned to realize its 
full potential?

Better Purpose
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You’re proud of your 
leadership team and 
the top talent that you 
have assembled.  

Now, how do you fine 
tune their 
collaboration so that 
they are working to 
one purpose guided by 
international good 
practices?

Better Leaders
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Yes, people love 
your services but 
is this brand love 
fleeting?  

Is your brand in a 
class by itself? 

Better Brands
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#2 Caribbean Collective level

➔ Reduce risk

➔ Seize opportunity

➔ Sustainability includes nature, 
social, and economic dimension

➔ Greening of financial sector is 
embryonic – it must and will grow 
exponentially
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Time to pivot – Insurance as leaders

➔ Developer of ideas and 
technologies that allow us to 
overcome the disadvantages of 
being small island developing 
states

➔ Experts in the business of 
climate resilience…
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20201015 IDB Pivot - Keynote by the Honourable Mia Amor Mottley - YouTube

https://www.youtube.com/watch?v=_l_y2fB-l_0
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➔
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FINDING 
PURPOSE

Find or recalibrate your 

courageous purpose aligned 
to your brand through 
our expert facilitation.

PURPOSEFUL 
GOVERNANCE

Maximize the effectiveness of 

your board of 
directors by tailoring global 

governance principles & best 
practices to your needs.

PURPOSEFUL 
ACTIVATION

Make purpose real everyday with 

expert guidance on how to live it 
via brand, culture, employee and 

customer experience, product, 
supply chain, 

government/regulatory, 

community and environmental 
impact strategies.

SKILL UP TO 
PURPOSE

Skill-up at your own pace with 

customized blended learning, 
training and development tools 

focused on board, executive, 
management and team coaching 

and other topics such as 
innovation.

CERTIFYING 
PURPOSE

Fast track your attainment of 

highly prized international 
governance and sustainability 

certifications (e.g., B-Corp, ESG, 
ISO Certification). Impact SDG 

goals more readily with our expert 
guidance.

TRACKING PURPOSE

Regularly report out your progress 

with Integrated Reporting (overview 
of financial performance as well 

as Environment and Social 
impact plus Governance). Get better as 

you go, make course corrections, 

and build trust with customized KPI 
tracking tools.

TRUSTED GUIDANCE

Meet with us:

https://syntegra-esg.com

https://syntegra-esg.com/
https://syntegra-esg.com/
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MARK STEPHENS (ESG), Partner. Brand, Innovation, 
Behavioral Analytics

AXEL KRAVATZKY(ESG), Managing Partner. Governance, 
Leadership, Strategy

HELEN CARRINGTON (ESG, Managing Partner. Leadership, 
Team Coaching

SEERAJ GAJADHAR(ESG), Managing Partner. Conflict 
Resolution, Governance, Strategy

RICHARD RAMDIAL (ESG), Managing Partner. Executive 
Coaching, Strategy, Change Management

ANDREA PRIMUS (ESG), Senior Consultant. Quality 

Management

BARBARA RAMSAY (ESG), Senior Consultant. Finance, 

Governance, Impact Assessment

LEON TOH (ESG), Managing Partner. Impact Investing

Charles ABELA, Senior Consultant. Governance, Change 
Management, Strategy

SORANA BACIU (ESG), Senior Consultant. Governance, 
Change Management, Strategy

OVIDIU WENCZ (ESG), Senior Consultant. Executive 
Leadership, Corporate Transformation

ALJOSCHA WOTHKE (ESG), Senior Consultant. Marine & 
Terrestrial Conservation, Eco-Tourism

PAUL GORIUP (ESG), Principal Consultant. Environment & 
Sustainability

JEAN POUSSON (ESG), Senior Consultant. Lead Faculty 
Finance, Governance, Strategy

UK 

EUROPE

SOUTHEAST ASIATHE CARIBBEAN

NORTH AMERICA

LOCAL FORESIGHT. GLOBAL INSIGHT.
Our Leadership Team

ADRIANA ROSENFELD (ESG),  Stakeholders, Governance

CRISTINA LOPEZ (ESG), Stakeholder Assessment and 

Engagement

LATIN AMERICA

ANDREW JOHNSTON (ESG), Governance, Reporting, Law

AFRICA

LISA WITHROW (ESG), Leadership and Coaching
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SYNTEGRA-ESG LLC
AXEL.KRAVATZKY@SYNTEGRA-ESG.COM
+1-868-684-9710 M

Dr Axel Kravatzky
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www.Syntegra-ESG.com

mailto:axel.kravatzky@Syntegra-esg.com

