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Central Pattana has applied the TCFD Recommendations in its climate-
related disclosures since 2021. Following the TCFD's disbandment in 2023, 
the IFRS Foundation assumed responsibility for monitoring companies' 
climate-related disclosures. This report continues to follow the TCFD 
recommendations and is prepared with reference to IFRS S2 Climate-
related Disclosures, which incorporates them. 
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For more than 45 years, Central Pattana Plc has been a household name for many Thais. We pioneered Thailand's 
commercial property sector and led the development of world-class mixed-use projects, from shopping centers and 
community malls to office buildings, hotels, and residences. We continue to invest in new businesses, revamp our 
shopping centers, and develop new projects, strengthening every part of our business so we can adapt quickly to a 
changing world. Under our vision, "A Future-Led Ecosystem," Central Pattana is building a strong and sustainable 
business ecosystem as a "Place Maker" that develops cities of the future. We care for "People" by improving quality of 
life, well-being, and communities, and for the "Planet" by aiming to become the first mixed-use developer in Thailand 
to achieve Net Zero emissions by 2050. 

 

 

 

 

 

 

 

 

 
 
 
 

 
 
 
 

"Cities today must balance quality of life, the environment, economic 
opportunity, and people's well-being. Under our vision of 'A Future-Led 
Ecosystem,' Central Pattana is committed to developing cities of the future 
and embedding sustainability and Net Zero 2050 into every business we run. 
Across our projects, we are putting people's well-being and nature at the 
heart of what we build. True sustainability comes from collaboration, and 
together with our partners, we will continue to build Better Futures for all." 
 
Mr. Chanavat Uahwatanasakul 
Director, Chief Executive Officer 
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Climate change is reshaping the risks that Central 
Pattana faces. More frequent and severe extreme 
weather, rising temperatures and shifting rainfall 
patterns affect our assets, operations, tenants and 
customers. At the same time, the transition to a low-
carbon economy brings new policy, market, technology 
and reputational pressures. It also creates opportunities 
for businesses that can deliver energy-efficient, resilient, 
and low-carbon places. 

 
Under the Paris Agreement, Thailand's NDC 3.0 
commits the country to net zero greenhouse gas 
emissions by 2050 and a 47% reduction in net emissions 
by 2035 compared with 2019 levels. supported by its 
Nationally Determined Contribution (NDC). Attention to 
climate change among our stakeholders, including 
government agencies, financial institutions, investors, 
tenants and civil society, continues to grow. We therefore 
manage climate change as one of the eight principal 
risks in our enterprise risk register (see Section 03). 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
We assess climate-related risk through two bodies of 
work. Transition risk was assessed in 2021 with S&P 
Global Sustainable1, covering carbon pricing, market, 
technology and reputation risk under three carbon price 
scenarios and revised in 2025. Physical risk was 
reassessed by the Company in 2026 at the coordinates 
of all 133 assets, across eight hazards, under Thailand-
specific warming projections for the high-emissions 
(SSP5-8.5) and intermediate (SSP2-4.5) pathways, at 
present day, 2030 and 2050. Our greenhouse gas 
reduction targets were set with reference to the Science 
Based Targets initiative (SBTi) criteria, drawing on our 
work with the Thailand Greenhouse Gas Management 
Organization (TGO) since 2021. The results inform our 
Net Zero Pathway and our adaptation planning. 

 
 
 

Climate Change RISK and OPPORTUNITY 
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CLIMATE IMPACT APPROACH  
Central Pattana considers the guidelines of the Task Force on Climate-Related Financial Disclosures (TCFD), 
taking into account climate change Physical risks and transition risks that weigh heavily on the business sector, 
both of which are covered in the corporate risk mitigation plan. For four pillars of TCFD recommended disclosure 
including Governance, Strategy, Risk Management and Metrics and Targets.   

 

      

TCFD Disclosure Framework         

01 GOVERNANCE   03 RISK MANAGEMENT 
02 STRATEGY    04 METRICS AND TARGETS 

 

         TCFD Reporting Guidance  
Climate-related risk refers to the potential negative impacts of climate change on an organization. Physical risks 
emanating from climate change can be event-driven (acute) and relate to longer-term shifts (chronic) in precipitation 
and temperature and increased variability in weather patterns e.g., sea level rise, drought). Climate-related risks can 
also be associated with the transition to a lower carbon global economy, the most common of which relate to policy 
and legal actions, technology changes, market responses, and reputational considerations.  
Climate-related opportunities refer to the potential positive impacts related to climate change on an organization. 
Efforts to mitigate and adapt to climate change can produce opportunities for organizations, such as through resource 
efficiency and cost saving, the adoption and utilization of low-emission energy sources, the development of new 
products and services, and building resilience along the supply chain.

 
 
Physical risks arise from both acute events, such as floods, storms, droughts and wildfires, and chronic shifts in 
climate, such as rising temperatures, changing rainfall patterns, and sea level rise. Exposure varies across Thailand. 
Extreme heat affects every region and every one of our assets. Bangkok and its surrounding provinces face the 
highest flood risk, compounded by land subsidence, while northern provinces are more exposed to wildfire and 
haze, and the South to monsoon flooding and storms. The Company manages these risks through site-level 
assessment, flood protection, water storage, energy efficiency, and business continuity planning, as described in 
the physical risk section of this report.  
 
This involves reinforcing the strength of buildings and infrastructure, preparing, and procuring mitigation 
apparatuses, reserving water resources in advance in case of drought, reviewing structural building assessments of 
specialists to evaluate the impact of potential disasters, and establishing a protocol to handle different incidents 
accordingly. Regular and effective communication, training, and rehearsing crisis management protocol can help 
the Company cope should any risk transpire. 
 
Among transition risks are solvency pressures on a business adapting to low-carbon requirements, regulatory or 
legal risks imposed by governments or international agencies to mitigate global warming, or technological risks 
where replacing legacy systems leads to increased costs or investments and a widening organizational-digital 
talent gap.  
 
Market and reputational risks occur from customers and society demanding tangible environmental-friendly 
adjustments. The Company realizes the scale of these impacts and has formulated strategies and guidelines to 
adopt renewable energy by installing solar panels to corporate structures and its affiliates. Plans are also in place 
for reducing greenhouse gas emissions through machinery modification, namely air conditioning and upgrades to 
electric-efficient systems. And on the other hand, applying green building standards and circular economy 
practices, such as reusing-reducing-recycling materials, alongside green campaigns, promoting mindful energy 
consumption and awareness of waste separation, waste management, recycling, and landfills across the 
organization, can all lead the Company to achieve net zero greenhouse gas emission by 2050. 
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01 GOVERNANCE  
 
Central Pattana’s corporate governance and sustainable 
development structure support the purpose-led 
organization and the importance of sustainability, which 
ensures that climate-related issues are addressed at 
board and takes ownership at management levels.  

 
The Board of Directors has appointed sub-committees to 
help fulfill its responsibilities, screen specific key 
operational aspects as assigned, give opinions to the 
Board, and decide certain matters as authorized by the 
Board. The following are sub-committees related to 
climate change issues. 

 
Board Level including Board of Directors, Risk 

Policy Committee and Audit and Corporate Governance 
Committee responsible for establishing involved policy 
and facilitating organization-wide implementation and 
review climate related risks and opportunities quarterly. 
The Risk Management Committee reports significant risk 
matters to the Risk Policy Committee for each quarter, 
and the Risk Policy Committee reports to the Board of 
Directors for each quarter.   

 
1) The Risk Policy Committee deliberates and makes 

recommendations on the policy, strategies, structure, 
and scope to develop all types of risk management 
scope. Screen and approve acceptable risk levels 
(risk appetite). Review the Company’s overall risk 
management by considering shareholders’ total 
returns on investment (both short-term and long-
term) and comparing them with the acceptable risk 
levels. Provide risk management direction for the 
management and oversee the definition of targets to 
measure performance and key risk indicators. This 
includes monitoring of climate change risks and 
opportunities. 

 
2) Audit and Corporate Governance Committee to review 

the financial report, connected transactions, 
transactions that may cause conflict of interest, internal  
 
 
 
 

 
 
 
 
control system, transactions that may cause financial 
fraud, internal audit, external audit, compliance with 
law and relevant regulation, and relevant materials for 
ESG issues under the sustainability framework.  

 
              Management Level including Risk  

Management Committee and Corporate Governance 
and Sustainable Development Committee with the 
CEO as the chairman of committee overseeing Climate 
Change and Environmental Committee, Creating 
Shared Value Committee and Occupational Health & 
Safety Committee. Responsible to establish strategies, 
frameworks, guidelines, and achievement of ESG, 
including climate-related risks indicators and 
monitoring movement of national and global 
standards. The review and monitoring are conducted 
on a quarterly basis.  
 

 
      Operational Level including Risk and ISO 

working groups are bringing the guidelines into 
practice and responsible for day-to-day 
operationalization of activities to mitigate climate risks 
and build climate resilience across the company. Risk 
management together with Sustainable Development 
team for regular review and monitor ESG and risk 
indicators including climate-related risks and 
opportunities through scenario analysis.  
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02 STRATEGY

We are committed to creating long term value for all stakeholders. We believe in growing sustainably and doing good for the 
environment, people, the community, and for business. Our goal is to become the first mixed-use developer in Thailand to 
achieves Net Zero emissions by 2050. The Target covers all properties managed by the group, across all funds and all asset 
classes including retail, office, hotel, and residential.  

During the process to identify and prioritize ESG material issues, our Senior and Executive Management have identified 
climate-related issues as the corporate risks and to-be net zero organization is the sustainability issue. The Company issues 
policies and implementing guidelines under Climate and Environment Policy, Biodiversity Management and No Deforestation 
Policy and Society, Communities and the Environment Policy (www.centralpattana.co.th/en/sustainability/corporate-
governance/ policies-implementing-guidelines). Our policies encompass energy and water efficiency, climate resilience, 
environmental management, biodiversity, and effective and sustainable waste management and incorporates a number of 
international standards including ISO 14001 Environmental Management System (EMS), ISO 14064-1 Greenhouse Gases, 
ISO 50001 Energy Management, LEED: Leadership in Energy & Environmental Design and the evaluation criteria for the 
Ministry of Energy’s Thailand Energy Award and ASEAN Energy Award, SBTs (Science Based Targets) and TCFD (Task Force 
on Climate-related Financial Disclosures) recommendations, with objectives to maximize resource efficiency, increase the 
share of alternative energy and achieve net zero emissions.  These policies and key environmental elements are available on 
Central Pattana’s website at www.centralpattana.co.th/en/sustainability  

The management of climate-related risks and opportunities is integrated into remuneration outcomes at all levels of the 
business through Corporate OKRs. The OKR or Objectives and Key Results is implemented companywide to set our 
sustainability indicators cascading down to division, department and individual contributor levels with the progress tracked 
and measured by relevant committees.  

 
The Net Zero Pathway (refreshed version of Journey to Net Zero) Development  
Central Pattana aligns organization’s operating   model   to drive the transformation and deliver net zero and creates shared 
value for key stakeholders, includes investment decisions, people and talent development, products and service, and customer 
experience design.  The Journey to Net Zero plan has spread into short term (1 year), medium term (2030), and long-term 
(2031-2050) plans. The commitment has been integrated into business actions and strategies which have been overseen 
mainly by Climate change and Environmental Committee and governed by Corporate Governance and Sustainable 
Development Committee-management level and Audit and Corporate Governance Committee-board level. In 2023-2024, 
the Journey to Net Zero strategy had been refreshed with a new name – The Net Zero Pathway which included climate 
adaptation and resilience action plan. The strategies consisted of Decarbonized Operational Carbon Emission, Decarbonized 
Embodied Carbon Emission, and Residual Emissions Neutralization.  

 
 
 
 
 
 
 
 
 

 
 

Decarbonized Operational 
Carbon Emission 

Decarbonized Embodied                               
Carbon Emission  

Residual Emissions               
Neutralization 

1) Energy and Electrical Energy Efficiency 

2) Renewable Energy: on-site solar generation and 
procurement of I-RECs and Utility Green Tariff (UGT) 

3) Water and Greywater Management 

4) Waste Management and Circular Economy 

5) Biodiversity and Ecosystem Management 

1)  Building Certifications 

2)  Assessment and Minimization of   
embodied Carbon in Construction  

 

 

1) 1 Million Trees by 2030, 
with carbon removals 
certified under T-VER 

2) High-quality carbon credits 
for residual emissions only, 
prioritizing removal credits 

http://www.centralpattana.co.th/en/sustainability/corporate-governance/
http://www.centralpattana.co.th/en/sustainability/corporate-governance/
http://www.centralpattana.co.th/en/sustainability
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Net Zero 2050 Decarbonization Pathway  
Reducing Emissions Across Operations and the Value Chain

 
 
 
 
 
 
 

 
03 RISK MANAGEMENT 

Central Pattana’s Risk Management Framework is aligned to 
COSO Enterprise Risk Management (2017). Climate-related 
risk is not managed as a parallel process: it sits in the enterprise 
risk register as a named risk category, is assessed against the 
same impact and likelihood criteria as every other enterprise 
risk and escalates through the same governance route. The 
Risk Policy Committee approves the risk management policy 
and the approach to keeping risk within acceptable levels; the 
Risk Management Committee reviews the Company’s risk 
profile and reports significant risk matters up to it quarterly. 

Identification draws on the annual enterprise risk assessment, 
a separate emerging risk assessment, regulatory and policy 
horizon scanning, and the asset-level screening described in 
this document. Assessment applies to the enterprise impact 
and likelihood scale, scenario analysis for climate, and site-
level exposure quantification where the data supports it. 
Prioritization places climate and nature risks on the same scale 
as all other enterprise risks, so they can be ranked against 
them rather than alongside them. Monitoring runs quarterly at 
management level through the Risk Management 
Committee, which reports quarterly to the Risk Policy 
Committee, which in turn reports quarterly to the Board. 

The enterprise risk register carries climate change as one of 
eight principal risks, alongside economic and competition risk, 
safety, people and human rights, cybersecurity, artificial 
intelligence and data governance, trade receivable credit risk, 
and legal and compliance risk — the last of which explicitly 
includes the obligation to report under IFRS S1 and S2. 
Emerging risks are assessed separately and currently include 
geopolitical and international economic risk, air pollution, and 
changing consumer behavior. 
 

   

Climate Risks Assessment Overview 
 
Central Pattana assesses climate-related risk through two 
bodies of work with different vintages, scope and method. 
They are set out separately rather than blended, so that a 
reader can see which findings are current and which are not. 
Transition risk was assessed in 2023 by S&P Global 
Sustainable1 using the Trucost database. That engagement 
has since concluded, and the Company no longer holds 
access to Trucost. The transition risk analysis below is 
therefore the 2023 assessment and has not been refreshed. It 
is retained because it remains the Company's most recent 
quantified analysis of carbon pricing, market, technology and 
reputation risk, and because the underlying drivers have not 
changed direction. It should be read as a 2023 position. 

Physical and nature-related risk were reassessed in 2026 by 
the Company itself, on publicly available site-level sources it 
can operate, re-run and audit in-house: the WWF Water Risk 
Filter and WWF Biodiversity Risk Filter at the coordinates of all 
133 assets; ThinkHazard (GFDRR / World Bank) for national 
and provincial hazard ratings; WRI Aqueduct for water stress 
and flood projections; published depth-damage 
relationships from FEMA, the EU Joint Research Centre and 
the World Bank; peer-reviewed CMIP6 projections for 
Thailand and Thailand's National Adaptation Plan; and the 
Company's own asset register, site elevation, carrying 
amount, revenue, energy and water data. 
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The change was made from necessity and retained its merits. 
The 2023 vendor assessment scored the portfolio against a 
global model; the 2026 assessment scores each asset at its 
own coordinates.  

The screening extended coverage from 43 shopping centers 
to 133 assets, covers every business unit rather than shopping 
centers alone, and includes both existing and developing 
projects. What it does not reproduce is the carbon pricing 
quantification, which requires a licensed carbon price 
database and has no free equivalent. 

 

 

 

Asset class Assets 

 

Shopping centers 

 

   50 

Community malls    16 

Hotels 16 

Residential projects 51 

Total assessed 133 

The portfolio spans 29 provinces and four major river basins 
— Chao Phraya, Gulf of Thailand Coast, Peninsular Malaysia 
and Mekong — and 20 sub-basins. One asset is located 
outside Thailand, in Selangor, Malaysia. 

 
 

 The risk assessment overview  
Major Characteristics Metrics Considered 

  Transition risk: Policy risk exposure 
Risk policy action to encourage low-carbon transition in direct 
operations or upstream supply (e.g. through carbon taxes) 

Carbon pricing risk at CPN facilities — 2023 assessment (S&P 
Global Trucost), not refreshed 

  Transition risk: Market risk exposure 
Increased costs for key suppliers Carbon pricing risk of key suppliers — 2023 assessment (S&P 

Global Trucost), not refreshed 

  Transition risk: Reputation risk exposure 
Increased scrutiny from investors, lenders, and insurers towards 
business/industry 

Benchmark assessment of: Carbon intensity of industry group, Paris 
alignment of Scope 1&2 GHG transition pathway, Climate strategy 
score (S&P Global) — 2023 assessment (S&P Global Trucost), not 
refreshed 

  Transition risk: Technology risk exposure 
Possible early retirement of existing products or technologies to 
mitigate climate impacts 

Benchmark assessment of; Exposure to revenue, Evidence of low-
carbon goods/service and Capex/R&D — 2023 assessment (S&P 
Global Trucost), not refreshed  

 Physical risk: Physical risk exposure 
Increased frequency of acute events and long-term shifts in 
physical conditions, assessed across eight hazards: riverine and 
pluvial flood; coastal flood and sea level rise; extreme heat; 
water stress and drought; wildfire and haze; landslide; tropical 
cyclone and storm; and water quality 

Hazard scores of 1 to 5 at the coordinates of all 133 assets, at 
present day, 2030 and 2050, from the WWF Water Risk Filter, 
ThinkHazard and WRI Aqueduct, combined into a composite 
rating per asset; and, for the assets where site elevation and 
carrying amount are held, the proportion of carrying amount 
exposed to flooding and the estimated annual cost of extreme heat 
and of water interruption 
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Transition Risk:  
Policy Risk Exposure 
The impact of climate change will affect the cost of running 
businesses mostly from government policy and global 
address through collective decarbonization.  

Carbon pricing is becoming a core instrument in Thailand's 
climate and energy policy. By assigning the cost of carbon 
emissions to those who emit them, it creates a financial 
incentive to reduce emissions. The increased costs on 
emissions are expected to gradually change the balance of 
the market in energy consumption and incentivize the 
market to favor low-carbon solutions. The two main types of 
carbon pricing are emission trading systems, such as cap-
and-trade programs, and carbon taxes. 

Thailand's latest Nationally Determined Contribution (NDC 
3.0) under the Paris Agreement targets a 47% reduction in 
net greenhouse gas emissions by 2035 compared with 2019 
levels. Thailand recognizes the role that carbon pricing and 
market-based mechanisms can play in meeting this target. 
A carbon price of THB 200/tCO₂e has applied through 
excise tax on petroleum products since 2025, and the draft 
Climate Change Act, approved by the Cabinet in December 
2025, would provide the legal basis for a broader carbon tax 
and a mandatory emissions trading system. Policies that set 
out the national direction on carbon pricing instruments can 
be found in the National Economic and Social Development 
Plans and the Climate Change Master Plan (2015-2050). 
Thai government has also set up the Thailand Greenhouse 
Gas Management Organization (TGO) led by the Ministry 
of Natural Resources and Environment in 2007 to promote 
the market for GHG emissions trading and manage GHG 
emissions projects. There are two programs and one scheme 
established:  

• The Thailand Voluntary Emission Reduction 
Program (T-VER) 

• The Thailand Carbon Offsetting Program (T-COP) 
• The Thailand Voluntary Emissions Trading Scheme 

(T-ETS)  

Despite the climate-related policy risk from Thailand Carbon 
pricing mechanism, another model we used to assess 
exposure is the Climate-related carbon pricing risk & Trucost 
carbon pricing model. Trucost has assembled a database of 
publicly available information on current carbon prices across 
over 100 geographies. The database includes information on 
prices and sector coverage (the proportion of sector emissions 
covered by the policy) for emissions trading schemes, carbon 
taxes and fuel taxes in each geography. The methodology for 
measuring carbon pricing consists of the following key 
components: 

• Carbon price data 
• Carbon price scenario 
• Revenue expenditure and emissions projections 
• Pass Through Modelling 
• Analysis tools 

 
1 This scenario is based on research by OECD and IEA (2017). 

Transition Risk:  

Transition Risk Scenario Analysis 
The Trucost Carbon pricing risk is dependent on both the total 
amount of GHG emissions from a location and potential 
carbon price increases at that location. The Carbon Pricing 
Scenarios include three future carbon price scenarios:  

• High Carbon Price Scenario: This scenario represents the 
implementation of policies that are considered sufficient 
to reduce greenhouse gas emissions in line with limiting 
warming to 2°C by 2100 1. 

• Moderate Carbon Price Scenario: This scenario assumes 
that policies will be implemented to reduce greenhouse 
gas emissions and limit climate change to 2°C in the long 
term, but with action delayed in the short term. 

• Low Carbon Price Scenario: This scenario represents the 
full implementation of Thailand's Nationally Determined 
Contribution under the Paris Agreement, as of 2023. 

Under the scenario where the Company reduces its total GHG 
emissions, including Scope 1, 2 and 3 to zero by 2050, Central 
Pattana's total carbon pricing risk will peak in 2030. Total 
carbon pricing risk would account for 1.2% to 4.6% of Central 
Pattana's operating expenditure in 2030.  

If the Company reduces only Scope 1 and Scope 2 GHG 
emissions to zero by 2050, however, the carbon pricing risk 
would be significantly higher due to the substantial amount of 
Scope 3 carbon pricing risk. The Company's total carbon 
pricing risk is expected to continue rising by 2050 under a 2°C-
aligned Scenario. These could represent 11% of CPN's operating 
expenditure by 2050. 

 

 
Figure: Total carbon pricing risk as a share of operating expenditure. 2023 
assessment by S&P Global Sustainable1 using the Trucost database.  

 
 
 
 
 
 
 
 
 

Policy risk exposure (Scope 1&2) 
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Transition Risk:  
Market Risk Exposure 
While the ways in which markets could be affected by climate 
change are varied and complex, one of the major ways is 
through shifts in supply and demand for certain commodities, 
products, and services as climate-related risks and 
opportunities are increasingly taken into account. The TCFD 
identifies changes in revenue mix and sources as an example 
of climate-related market risk. To measure and quantify 
market risk exposure, we calculate the increased carbon 
pricing risk associated with our suppliers and customers under 
different carbon pricing scenarios. By using a metric “EBITDA 
at risk”, allows us to calculate forward-looking estimate of the 
financial risk of our suppliers and customers and assess the 
potential impact to a companies’ earnings today if companies 
had to pay a future price for their greenhouse gas emission.  

Under the 2°C scenario, Construction Materials and Electric 
Utilities are the two major sectors that have a high average 
EBITDA at risk due to carbon costs which will impact the 
Company’s supply chain risk. On the other hand, the Textiles, 
apparel, and Luxury goods sector has the highest EBITDA at 
risk, which will cause market risk across customers' sectors.  
 
Transition Risk:  
Technology Risk Exposure 
Central Pattana has a moderate level of overall exposure to 
technology risk, based on:  

• The company's relative exposure to revenues from 
business activities considered candidate sectors for and 
enablers of low-carbon transition, based on the EU 
Taxonomy for Sustainable Activities.  

• Evidence of low-carbon transition goods/services in the 
company's product offerings.  

• Evidence of CapEx and/or R&D linked to low-carbon 
transition product offerings or operations.  

The Company has provided low-carbon buildings and 
products, such as improving buildings efficiency by using 
renewable electricity and green technologies. Therefore, 
technology presents opportunities for Central Pattana’s 
business.  Enhancing energy efficiency, lowering carbon 
intensity of building and meeting green building standards 
enable the real estate industry to remain competitive.  
 
 
 
 
 
 
 
 
 
 

 
Transition Risk:  
Reputation Risk Exposure 
The increased stakeholder concern or negative stakeholder 
feedback as an example of climate-related reputation risk. The 
higher the overall reputation risk exposure facing a company, 
the more likely it is to face challenges regarding talent 
attraction and retention, long-term customer relationships, 
license to operate and access to capital. The Company has 
been assessed by Sustainable1 to have a medium level of 
overall reputation risk, based on:  

• The company's GICS Industry Group Impact 
Classification (high, medium, or low).  

• The company's carbon intensity decile ranking, relative to 
the S&P Carbon Global Standard.  

• The company's Paris Alignment, based on an assessment 
of its GHG Transition Pathway.  

• The company's existing Climate Strategy Score, based on 
SAM S&P Global ESG Scores.  

 

 

 

 

 

 

 

 

 

 

 
 

Figure: Scope 1 and 2 GHG transition pathway assessment, GEVA method. 
2023 assessment by S&P Global Sustainable1. Not refreshed. 

 
 
 
 
 
 
 
 
 
 
 
 
 

Scope 1&2 GHG Transition Pathway 
Assessment (based on GEVA Method) 
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Physical Risk:  
Physical Risk Scenario Analysis 
Hazards: Central Pattana assesses eight physical climate 
hazards at every asset: riverine and pluvial flood; coastal flood 
and sea level rise; extreme heat; water stress and drought; 
wildfire and haze; landslide; tropical cyclone and storm; and 
water quality. Cold wave, assessed in 2023, has been removed 
as immaterial for Thailand; landslide and water quality have 
been added. 

Time horizons. Present day, 2030 and 2050 for climate, 
matching the Company’s planning cycle, its 2050 Net Zero 
commitment and the economic life of its assets. However, the 
current screening relies on a static dataset reflecting present-
day conditions, without applying forward-looking climate 
scenarios. 

Scenarios: The 2023 assessment reported three scenarios 
generated by the vendor's global model. The 2026 assessment 
is anchored instead to warming projections published 
specifically for Thailand, and reports what that science 
publishes: SSP5-8.5 / RCP 8.5, giving +1.66 °C for Thailand by 
2050 against a 1998-2014 baseline, used as the headline 
case; and SSP2-4.5 / RCP 4.5, giving +1.27 °C on the same 
baseline, reported alongside it. Neither the peer-reviewed 
downscaled work for Thailand nor Thailand's Fourth National 
Communication to the UNFCCC publishes a Thailand-specific 
low-warming (SSP1-2.6) projection; both report the 4.5 and 8.5 
pathways only. 

A third case is therefore reported as a constructed resilience 
test rather than a modelled scenario: warming by 2050 held to 
the level projected for 2030 under the mid pathway, +0.63 °C. 
On that test the incremental cooling cost falls to roughly half 
the high case, which is what a scenario range is for — showing 
how much exposure is avoidable if global mitigation succeeds. 
The Company will replace it with a modelled low-warming 
case when a Thailand-specific projection becomes available. 

 
Figure: Climate scenarios applied in the 2023 assessment. Source: S&P Global 
Sustainable1 (Trucost). The 2026 physical assessment uses the Thailand-
specific scenarios described above. 

 

 
Figure: Asset-level physical risk method used in the 2023 assessment. Source: 
S&P Global Sustainable1 (Trucost). Superseded by the approach described 
above. 

 
Scenario Reference Thailand warming by 2050 What it is used for 

SSP2-4.5 / 
RCP 4.5 

IPCC AR6, CMIP6 
ensemble 

+1.27 °C against a 1998–2014 
baseline 

The lower of the two cases for the heat 
estimate 

SSP5-8.5 / 
RCP 8.5 

IPCC AR6, CMIP6 
ensemble 

+1.66 °C against the same 
baseline 

The headline case: hazard scores, 
flood exposure, upper heat estimate 

SSP1-2.6 / 
RCP 2.6 

IPCC AR6, CMIP6 
ensemble 

Not yet run Scheduled for FY2027 – Depends on 
available projection 

 

 

 

Modelling Future Climate Change Impacts 
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Assessment Results:  

The 2023 assessment concluded that Central Pattana faced moderate physical risk, with greatest exposure to sea level 
rise and water stress. The 2026 reassessment reaches a different conclusion, and the reason is a method rather than a 
change in the weather. The 2023 work scored 43 shopping centers at portfolio level against a global model across 
seven hazards; the 2026 work scores all 133 assets at their own coordinates across eight hazards, overlaid with the 
Company's own site elevation. 

On the 2026 assessment, 40 of 133 assets are rated High today and none Very High. By 2050 under the high-emissions 
pathway, 107 of 133 — 80% of the portfolio — are rated High or Very High, of which 38 are Very High. No asset is rated 
Low at any horizon.

 

 

 

 

 

 

 

 

 

Two findings reverse the earlier conclusion. Extreme heat, not sea level rise, is the largest physical exposure: it reaches 
High or above at every one of the 133 assets, has no geographic escape, and arrives every year on the electricity bill 
rather than as an event. Coastal flood scores lower than the 2023 assessment implied, because at provincial resolution 
the data cannot distinguish an asset in northern Bangkok from one on the Gulf, and the Company caps that hazard 
where site evidence does not support a higher rating rather than carrying a figure it cannot defend. 

All 38 assets rated Very High sit in Bangkok and its surrounding provinces. Not one is elsewhere in Thailand. They share 
one river basin, one municipal drainage authority and one subsidence problem: published measurements put ground 
settlement in the delta at 20 to 50 millimeters a year against roughly 5 millimeters a year of sea level rise, which makes 
relative sea level here a settlement question before it is an ocean one. 
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Quantified Financial Effects of Physical Climate Risk 
The figures below cover the 43 shopping centers for which the Company holds site elevation, carrying amount, metered 
electricity and metered water together — 43 of 133 assets. Hotels and residential projects are assessed as a hazard but 
are not costed, and nature-related risk is not quantified in financial terms. 

 
Quantified effect Estimate Coverage and basis 

Assets vulnerable to 
flooding 

28% of measured carrying amount 
— THB 15,734 millions of THB 
55,837 million, at 11 centers 

The modelled 2050 water level under a high-emissions pathway 
reaches the finished ground level. That level is the Company’s 
own provincial flood-hazard uplift for 2050 plus its provincial 
extreme-rainfall depth, measured against each site’s recorded 
ground level. 

Sensitivity — depth of 
critical below-ground 
plant 

49% of measured carrying amount, 
at 18 centers, allowing one meter of 
plant depth 

The Company does not hold the installed depth of critical plant 
below finished ground level and applies a uniform one-meter 
allowance. At 0.5 m the share is 35%; at 1.5 m it is 53%. This 
allowance is the single largest source of estimation uncertainty 
in the figure, and a finished-floor-level survey will replace it with 
measurement. 

Business interruption 
from flooding 

THB 399 million of revenue, equal 
to 0.9% of measured revenue, at 
the 11 centers the water reaches. 
Revenue located at those centers is 
THB 18,183 million, or 42% of 
measured revenue. 

Revenue at each affected center multiplied by an outage of 
three to twenty-one days, scaled to the depth of water over 
finished ground level. The 42% is the revenue located at assets 
vulnerable to flooding, not revenue at risk of loss: the loss itself is 
the 0.9%. Assets carrying 28% of measured carrying amount 
therefore carry 42% of measured revenue - the lowest-lying 
centers are among the highest-earning. Outage durations are 
assumptions and are not drawn from recorded closures. 

Incremental cooling 
cost 

THB 196 to 520 million a year by 
2050 

Metered consumption of 1,060 GWh a year, multiplied by a 
cooling sensitivity per degree, by warming to 2050 and by a 
tariff of THB 5.00 per unit held flat. The range spans the mid 
and high warming pathways (+1.27 °C and +1.66 °C) and three 
cooling sensitivities. It is not a statistical confidence interval. 

Replacement water, 14-
day supply interruption 

THB 51 million Metered daily consumption multiplied by fourteen days and by 
a purchased-water rate of THB 120 per cubic meter, across all 
43 shopping centers. Covers replacement water only, and 
excludes revenue loss, tenant impact and any interruption 
longer than fourteen days. The duration is an assumption, not an 
observed event. 

These figures take no credit for flood defenses, drainage capacity, water storage or business continuity arrangements 
already in place at individual assets, which are not yet recorded centrally. Actual residual risk is lower than shown and 
is not currently measured anywhere in the Company. Hazard is assessed to 2050 against carrying amounts as at the 
current reporting date; no growth in floor area or change in portfolio composition is modelled. 
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Biodiversity Risk Assessment 
 
Our assessment of nature-related risk has previously focused on the project level. This has included Environmental Impact 
Assessments (EIA) for projects required by law and other significant projects, screening of new project locations against critical 
biodiversity area databases, and a pilot biodiversity baseline study at our Khlong Takhian reforestation site. 
 
This year, we extended this work to our operating portfolio for the first time through an internal desk-based screening. It covers 
all 133 assets in our register across four business units and 29 provinces, assessed against six nature-related designations and 
pressures, following the TNFD LEAP approach (Locate, Evaluate, Assess, Prepare). For each asset, the screening considers its 
position relative to protected areas and other designations, the ecosystem services it depends on, and the pressures facing 
the surrounding landscape. 
 
This is a first-pass screening, not an ecological survey, and its results have not yet been externally validated. A flag indicates 
proximity to, or potential overlap with, a designated area; it is not a confirmed boundary intersection and does not establish 
any impact on that area. We are reviewing the results to verify flagged locations and prioritize assets for further assessment. 
Validated findings will inform our future nature-related disclosures.

Climate-related risks and management response 
Potential climate-related risk impact Time frame Mitigation and Execution plan 

Transition issues: Policy, Technology, Market and Reputation risks 

• Increased expenditure and costs associated with the inability to 
achieve The Net Zero Pathway plan 

Long-term Appropriate integration of climate-related 
issues into corporate risks and adopt carbon 
pricing impact valuation model. Identify 
ways to reduce exposure to carbon pricing 
risk over time and exerting influence over 
suppliers / tenants and encourage them to 
reduce their own GHG emissions.  

Align an operating model to The Net Zero 
Pathway and transform organization to be 
purpose-led organization to achieve net 
zero in 2050.  

• Changes in operating expenditure and carbon-adjusted 
operating margin as carbon pricing in Thailand expands. A 
carbon price of THB 200/tCO₂e has applied through excise tax 
on petroleum products since 2025, without affecting retail 
prices. The draft Climate Change Act, approved by the Cabinet 
in December 2025, would provide the legal basis for a broader 
carbon tax and a mandatory emissions trading system (ETS), 
with enforcement anticipated from 2027. The Company's direct 
exposure to the current fuel-based carbon price is limited, as 
most of its emissions arise from purchased electricity. The larger 
potential effect is indirect, through electricity tariffs, if the power 
sector is covered by a future ETS.  

 

Medium-term 

 

• Increased expenditure associated with the use of non-
renewable energy. 

Long-term 

• Increased expenditure associated with the use of renewable 
energy due to the uncontrollable situation impact the prices of 
material i.e., shortage of rare earth 

Short term 

• Increased expenditure to retrofit existing buildings (and design 
new buildings).  

Short and 
Long-term 

• Lack of capability to apply green technology or improve 
building efficiency to reduce operating costs nor produce low-
carbon products for high customer demands. 

Long-term 

 

Providing low-carbon buildings and 
products and improving building efficiency 
by using green technology and 
collaborating and partnerships.  
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Potential climate-related risk impact Time frame Mitigation and Execution plan 
Transition issues: Policy, Technology, Market and Reputation risks 

• Loss of tenants potentially in the textiles, apparel and luxury 
goods sector who also exposed to carbon pricing risk or reduced 
downstream demand and hence revenue streams for Central 
Pattana. 

Short and  

Long -term 

Introduce green partnership programs, i.e., 
green lease and Journey to zero-waste 
management programs.  

• Loss of customers, if unable to incorporate circular principles into 
business as usual, nor unable to provide alternative or green 
service such as EV charger station.  

Medium-term Dedicate budget allocated for R&D and 
collaboration & partnerships.  

• Loss of global investors consequently from unclear climate-risks 
disclosure and inability to lower carbon-to-revenue footprint 
aka carbon efficient index when benchmarked to peers.  

Short-term Align climate-risks disclosure with IFRS 
S1/S2 disclosures and benchmark with peer 
group.  

Physical issues: Physical risks 

• Extreme heat — higher cooling energy cost and equipment 
stress across the whole portfolio. Assessed High or above at 
all 133 assets; the only hazard with no geographic escape, 
and it recurs annually rather than as an event 

Short, Medium 
and Long-
term (already 
occurring) 

Energy-efficiency program serves as the 
primary adaptation response to rising 
cooling demand; renewable energy 
reduces exposure to energy price 
increases. 
Establish a temperature-normalized 
energy baseline per asset from metered 
billing, measuring cooling energy 
intensity (kWh/m²) against cooling 
degree days (CDD), to track heat 
exposure over time. 

• Flood — asset damage, business interruption and 
higher insurance costs at low-freeboard sites. 38 assets 
rated Very High by 2050, all in Bangkok and 
surrounding provinces, where subsidence of 20–50 mm 
a year compounds river and rainfall flood.  

Short (at 
lowest-lying 
sites), 
Medium and 
Long-term 

We will review the methodology and 
climate scenarios used in the flood risk 
assessment. A comparison with 
observed events indicates that 
modelled ratings do not fully account 
for site-level flood protection already 
in place. The review will incorporate 
existing adaptation measures and site 
elevation data so that ratings better 
reflect residual risk. Results will be 
reflected in the 2027 report, and the 
number of assets rated Very High may 
change as a result. 
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Potential climate-related risk impact Time frame Mitigation and Execution plan 
Physical issues: Physical risks   

• Water stress — higher purchased-water cost and, in 
severe drought, restriction of supply in provinces with a 
worsening drought trend 

Medium and 
Long-term 

Recycling and storage capacity in 
place at the most exposed centers. 
Likelihood of supply restriction is 
currently assessed as low; further 
mitigation options under evaluation, 
with purchased supply maintained in 
the interim. Provincial drought 
declarations are monitored as a 
leading risk indicator and trigger a 
review of supply contingency. 

• Wildfire and haze — For a retail asset this is a demand 
risk before it is a physical one: footfall falls when 
particulate levels rise in the northern provinces, months 
before anything burns near a building. 

Short and 
Medium-term 
(seasonal, 
already 
occurring) 

Air quality in the northern centers is 
monitored during the haze season. 
Footfall sensitivity to haze episodes 
has not yet been analyzed against 
tenant sales; that analysis is the next 
step and would seize the exposure. 

• Water quality — It presents as treatment cost, tenant 
complaint and food and beverage compliance rather 
than closure, which is why it carries a lower vulnerability 
weight than flood or heat. 

Short, 
Medium and 
Long-term 

Water quality at the centers is 
managed through existing treatment 
and testing arrangements.  

No portfolio-level view of treatment 
cost against basin water quality is 
held; building one is under 
consideration. 
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Potential climate-related risk impact Time frame Mitigation and Execution plan 
How physical risks affect our business.  
The physical hazards above affect our financial performance through two main channels 

• Demand-side — reduced footfall where the surrounding 
population is itself affected: flooding cutting access 
roads, haze in northern provinces suppressing visits and 
income loss in agricultural provinces after drought 

Short and 
Medium-term 

Regional footfall sensitivity 
monitored against hazard events 
and factored into revenue planning 
for affected regions. 

• Asset value and cost of capital — potential decline 
in asset value and insurability where assets are in 
areas of high assessed physical risk, and potential 
increase in financing costs if investors and lenders 
assess the adaptation response as insufficient. 

Long-term Incorporate existing flood 
defenses, drainage and water 
storage into the risk assessment, 
so that residual risk is disclosed 
alongside gross exposure. 
Physical risk screening will be 
integrated into early-stage site 
selection for new projects. 

 
Time horizons. We define short term as up to one-year, medium term as up to 2034, and long term as 2035–2050. The short term aligns with our 
annual budget and financial reporting cycle. The medium term aligns with our 2034 interim GHG reduction targets and the planning horizon for 
major capital investment and includes the 2030 point used in our climate scenario analysis. The long term reflects the expected useful life of our 
properties, our Net Zero 2050 commitment, and the time frame of our long-term climate scenarios. Our interim GHG reduction targets for 2034 
fall within the long-term horizon and serve as a milestone toward Net Zero 2050, with progress tracked annually. 
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04 METRICS AND TARGETS 
In 2024, Central Pattana has expanded our environmental and social commitments – achieving net zero greenhouse gas 
(GHG) emissions by 2050, under “The Net Zero Pathway”, in alignment with the UN SDGs by focusing on the following 
key elements with clearly defined sustainability targets.  

An ambition of The Net Zero Pathway is to achieve net zero emissions across the group-managed portfolio by 2050. This 
ambition will be achieved through  

Reduce Greenhouse Gas (GHG) emissions and enhancing portfolio energy efficiency, with reference to SBTi criteria. 

Increasing renewable energy generation in the portfolio to 10% by 2034 

Build in-house GREEN Standard and apply 100% companywide within 10 years.   

Enhance resilient portfolio and certify 20% of all asset classes by global green or correlated standards within the next 10 
years.  

Enhance biodiversity and REFORESTATION programs by committing to allocating 10% green spaces / areas for every 
new design project. Invest in planting 1 million trees across the country and where we belong by 2030.

Interim Target (2034)   

46.2% 

Reduction of GHG 
emissions for Scope 1 and 2 
compared to 2024 base 
year 

46.2% 

Reduction of GHG 
emissions for Scope 3 
compared to 2024 base 
year 

25% 

Reduction of electricity 
intensity (within 
organization boundary) 
compared to 2024 base 
year 

10% 

Renewable energy of 
building electricity 
consumption 

80% Diversion rate (from landfill) 

Long-term Target (2050)  

Net-zero GHG emission for Scope 1 2 and 3 

Central Pattana quantifies its greenhouse gas (GHG) emissions in accordance with the GHG Protocol Corporate 
Accounting and Reporting Standard, applying consistent methodologies, data sources, and assumptions derived from 
operational activities and standard emission factors. This approach remains consistent with previous reporting years, 
ensuring the reliability and comparability of results over time. 

The company’s GHG emissions boundary for Scope 1 and 2 covers its headquarters, shopping centers, mixed-use 
projects, office buildings, community malls, and hotels under the operational control approach. Relevant Scope 3 
emissions are also included, specifically Categories 1, 3, 4, 5, 6, 9, and 13.

 

GHG Emissions Data 

Emission Scope1/ 
GHG Emissions (tCO2e) % Change 

vs 2024 
Baseline 

2019 2021 2022 2023 2024 2025 

Scope 1 10,116 4,779 3,007 4,779 3,715 6,6584/ +79.2% 
Scope 2 (location-based) 326,670 198,338 252,605 272,149 199,962 179,050 -10.5% 
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Emission Scope1/ 
GHG Emissions (tCO2e) % Change 

vs 2024 
Baseline 

2019 2021 2022 2023 2024 2025 

Scope 2 (market-based) 326,670 198,338 252,605 271,8993/ 199,3622/, 3/ 179,050 2/ -10.2% 
Scope 3 709,305 375,453 482,014 530,169 651,470 603,338 -7.4% 
Scope 1 and 2  
(market-based) 

336,786 203,117 255,612 276,678 203,078 185,708 -8.6% 

Scope 1, 2 and 3  
(market-based) 

1,046,091 578,570 737,626 806,847 854,547 789,046 -7.7% 

Note: 1/ The disclosures in this table cover only Operational Emissions occurring during the operational phase, excluding GHG emissions from Embodied 
Carbon arising during the construction phase, which are classified under Scope 3 Category 2 — Capital Goods. Details of GHG emissions from 
Embodied Carbon can be found in Table 2: GHG Emissions from Building Construction (Upfront Embodied Emissions) 
(https://sustainability.centralpattana.co.th/en/document/viewer/283/sustainability-performance-2025, p43). 

2/ GHG emission data for 2024–2025 has been restated by reallocating energy consumed in the production of chilled water from the central air-
conditioning system to shops/tenants. 

3/ In 2024, the Company purchased 1,200 I-RECs (representing 1,200 MWh of renewable electricity). In 2023, the Company purchased 500 I-
RECs (representing 500 MWh). Based on the emission factors applied by the Company, these amounts correspond to approximately 600 and 
250 tCO₂e, respectively, in estimated market-based Scope 2 emissions reductions. 

4/ Scope 1 emissions increased by 79.2% in 2025 compared with 2024, primarily due to R-410A refrigerant charge during chiller maintenance. 

We report our climate-related metrics and progress against targets in our Sustainability Performance Report on company’s 
website and in our annual report aligned to global frameworks including; Global Reporting Initiative, Task Force on Climate-
related Financial Disclosures, CDP Climate Change. (Sustainability Performance Data | Central Pattana)  

To pursue our commitment to Net Zero in 2050, Central Pattana is a member of national and international network, for 
instance:  

• ESG Network-Thai Listed Companies Association 

• Thailand Carbon Neutral Network (TCNN) 

• RE 100 Thailand Club 

• Circular Economy in Construction Industry (CECI) 

 

We welcome all feedback and desire to gain collaboration and partnerships to co-create better lives and reach our Net zero 
goal by 2050. To engage with us, sd.ho@centralpattana.co.th. 

  

 

 

 

 

 

 

https://sustainability.centralpattana.co.th/en/document/viewer/283/sustainability-performance-2025
https://sustainability.centralpattana.co.th/en/reporting-and-disclosure/sustainability-performance-data
mailto:sd.ho@centralpattana.co.th
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