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Disclaimer 

Our assessment relies on the premise that the data and information provided by the client to us as part of our review procedures have been provided in 
good faith. Because of the selected nature (sampling) and other inherent limitation of both procedures and systems of internal control, there remains the 
unavoidable risk that errors or irregularities, possibly significant, may not have been detected. Limited depth of evidence gathering including inquiry and 
analytical procedures and limited sampling at lower levels in the organization were applied as per scope of work. DNV expressly disclaims any liability 
or co-responsibility for any decision a person or an entity may make based on this Statement. 

Statement of Competence and Independence 

DNV applies its own management standards and compliance policies for quality control, in accordance with ISO/IEC 17021:2011 - Conformity 
Assessment Requirements for bodies providing audit and certification of management systems, and accordingly maintains a comprehensive system of 
quality control, including documented policies and procedures regarding compliance with ethical requirements, professional standards and applicable 
legal and regulatory requirements. We have complied with the DNV Code of Conduct1 during the assessment and maintain independence where required 
by relevant ethical requirements. This engagement work was carried out by an independent team of sustainability assurance professionals. DNV was 
not involved in the preparation of statements or data included in the Framework except for this Statement. DNV maintains complete impartiality toward 
stakeholders interviewed during the assessment process.  

  

 
1 DNV Code of Conduct is available from DNV website (www.dnv.com) 
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DNV’S INDEPENDENT ASSESSMENT  

Scope and Objectives 

Government Housing Bank (“G H Bank”, or the “Issuer”, or “the “Bank”) is a state-owned bank established under the 

Government Housing Bank Act, B.E. 2496 (1953), to provide housing loans to various groups of people, particularly low- 

and middle-income earners as well as deposit services to use in lending to Thai people to have their own homes. 

The G H Bank Sustainability Funding Framework (‘Framework’) was developed with the intention of issuing of Sustainable 

Bonds, Loans, and other financing instruments (collectively “Sustainable Financing Instruments” or “SFIs”). G H Bank 

aspires to comply with the following standards and principles (collectively “Standards & Principles”): 

• Green Bond Principles (“GBP”) June 2021 from the International Capital Market Association (“ICMA”) 

• Social Bond Principles (“SBP”) June 2021 from ICMA 

• Sustainability Bond Guidelines (“SBG”) June 2021 from ICMA 

• ASEAN Green Bond Standards (“AGBS”) October 2018 from the ASEAN Capital Markets Forum (“ACMF”) 

• ASEAN Social Bond Standards (“ASBS”) October 2018 from ACMF 

• ASEAN Sustainability Bond Standards (“ASuBS”) October 2018 from ACMF 

• Green Loan Principles (“GLP”) February 2021 from the Loan Syndications and Trading Association (“LSTA”), the 
Loan Market Association (“LMA”) and the Asia Pacific Loan Market Association (“APLMA”) 

• Social Loan Principles (“SLP”) April 2021 from LSTA, LMA” and APLMA 

Alignment of the Green Finance with the Principles is presented in the Framework through the following key pillars: 

1. Use of Proceeds 

2. Process for Project Evaluation and Selection 

3. Management of Proceeds  

4. Reporting 

Responsibilities of the Management G H Bank and DNV 

The management of G H Bank has provided the information and data used by DNV during the delivery of this review. Our 

statement represents an independent opinion and is intended to inform G H Bank management and other interested 

stakeholders in the Framework as to whether the Framework is aligned with Principles. In our work, we have relied on the 

information and the facts presented to us by G H Bank. DNV is not responsible for any aspect of the nominated assets 

referred to in this opinion and cannot be held liable if estimates, findings, opinions, or conclusions are incorrect. Thus, 

DNV shall not be held liable if any of the information or data provided by G H Bank’s management and used as a basis 

for this assessment were not correct or complete. 

Basis of DNV’s opinion 

We have adapted our assessment methodology to create the G H Bank-specific Eligibility Assessment Protocol 

(henceforth referred to as “Protocol”). Our Protocol includes a set of suitable criteria that can be used to underpin DNV’s 

opinion.  
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As per our Protocol, the criteria against which the Framework has been reviewed are grouped under the four core 

components: 

1. Use of Proceeds 

The Use of Proceeds criteria are guided by the requirement that an issuer of a bond/a borrower of a loan must use 

the funds raised to finance or refinance eligible activities. The eligible activities should produce clear environmental 

and social benefits. 

2. Process for Project Evaluation and Selection 

The Project Evaluation and Selection criteria are guided by the requirements that an issuer of a bond/a borrower of 

a loan should outline the process it follows when determining eligibility of an investment using Green, Social, and 

Sustainable Bond/Loan proceeds, and outline any impact objectives it will consider. 

3. Management of Proceeds 

The Management of Proceeds criteria are guided by the requirements that a bond or loan should be tracked within 

the organization, that separate portfolios should be created when necessary and that a declaration of how unallocated 

funds will be handled. 

4. Reporting  

The Reporting criteria are guided by the recommendation that at least annual reporting should be made of the use of 

proceeds and that quantitative and/or qualitative performance indicators should be used, where feasible. 

No assurance is provided regarding the financial performance of instruments issued via the Framework, the value of any 

investments, or the long-term environmental and social benefits of the transaction. Our objective has been to provide an 

assessment that the Framework has met the criteria established on the basis set out below. 

Work Undertaken 

Our work constituted a high-level review of the available information, based on the understanding that this information 

was provided to us by G H Bank in good faith. We have not performed an audit or other tests to check the veracity of the 

information provided to us. The work undertaken to form our opinion included: 

• Creation of a Protocol, adapted to the purpose of the Framework, as described above and in Schedule 3 to this 
Assessment; 

• Assessment of documentary evidence provided by G H Bank on the Framework and supplemented by a high-
level desktop research. These checks refer to current assessment best practices and standards methodology; 

• Review of published materials by G H Bank and the website of G H Bank; 

• Discussions with G H Bank’s management, and review of relevant documentation and evidence related to the 
criteria of the Protocol; and 

• Documentation of findings against each element of the criteria. Our opinion as detailed below is a summary of 
these findings. 
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Findings and DNV’s Opinion 

DNV’s findings are listed below:  

1. Use of Proceeds 

G H Bank intends to use the proceeds from the Sustainable Finance Instruments (“SFI”) issued under the Framework 

to finance or refinance eligible green and social project categories as identified by the Principles. 

The Framework defines the following eligible project categories. 

Eligible Green Project Categories: 

• Renewable Energy 

• Energy Efficiency 

Eligible Social Project Categories: 

• Affordable housing 

• Access to essential services 

• Socioeconomic advancement and empowerment 

DNV undertook an analysis of the associated project type to determine the eligibility as “Green” or “Social” and in line 

with the Standards & Principles. DNV concludes that the eligible categories outlined in the Framework are consistent 

with the categories outlined in the Standards & Principles. 

2. Process for Project Evaluation and Selection 

G H Bank has established a specialized working group known as the Sustainability Funding Framework Working 

Group (SFWG) comprising of representatives from various departments to ensure that the proposed Eligible Projects 

meet the eligibility criteria.  The SFWG will work with relevant departments to assess their existing lending portfolios 

(with a maximum look-back period of 3 years) and prospective new lending projects against the Sustainability Funding 

Framework's eligibility requirements. 

DNV concludes that G H Bank’s Framework appropriately describes the process of project evaluation and selection. 

3. Management of Proceeds 

G H Bank will align its eligible projects with sustainable bonds issued and sustainable deposit schemes through a 

portfolio approach.  An amount equal to these net proceeds from the bonds/deposit products will be allocated to 

eligible projects only.  Project register is managed through the bank’s internal information system.  The balance of 

the tracked proceeds will be regularly monitored.  Unallocated amount (if any) will be invested in cash or a cash 

equivalent following G H Bank’s cash management policy within the Treasury function that do not include greenhouse 

gas-intensive projects or in assets related to the activities mentioned in the exclusion list. 

DNV concludes that G H Bank’s Framework appropriately describes the process for Management of Proceeds. 

4. Reporting  

G H Bank will produce Allocation and Impact report on an annual basis. The update report for G H Bank’s Sustainable 

Funding Framework will disclose the allocation of proceeds throughout the term of the green, social, and/or 

sustainability bonds/deposit products and be made available on the G H Bank’s website 

(https://www.ghbank.co.th).  The reports will contain the information about Summary of All Bond Transactions 

During the Year, Allocation Reporting and Impact Reporting. 

 

 

 

 

https://www.ghbank.co.th/
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On the basis of the information provided by G H Bank and the work undertaken, it is DNV’s opinion that the Framework 
meets the criteria established in the Protocol and that it is aligned with the stated definition of Green, Social, and 
Sustainable Financing Instruments within the Standards & Principles, which is to “enable capital-raising and investment 
for new and existing projects with environmental and social benefits”. 

 

for DNV Business Assurance Australia Pty Ltd. 

Bangkok, Thailand, 23 November 2022 
 

 
 

 

  

Kobrat Chotruangprasert  
Senior Assessor 

 Thomas Leonard 
Technical Reviewer 
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Schedule 1. Description of Categories to be financed or refinanced through G 
H Bank’s Green and Social Financing Transactions 

Eligible Green 
Project Categories 

Criteria and Sample Projects DNV Findings 

Renewable 
energy 

Loans provided to customers to purchase housing units built by 
eligible developers with the installation of solar PV systems with a pre-
defined capacity. 
 
Example of this category include the solar roof loan program which 
requires the solar system to generate at least 2 kW. 
 

DNV finds that 
the criteria 
and project 
types are 
eligible 
projects 
according to 
the Standards 
& Principles. 
 

Energy 
efficiency 

Loans provided to customers who wished to purchase/build/repair an 
eco-home that had a renewable energy system or low energy 
consumption system as well as purchased low energy consumption 
home appliances to be an energy-saving house (ECO House). 
 
Example of this category include the Yoo Yen Pen Suk housing loan 
project 
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Eligible Social 
Project Categories 

Criteria and Sample Projects DNV Findings 

Affordable 
housing 
 
Access to 
essential 
services 

Loans given to low-income customers who were unable to access 
commercial bank loan programs, working-age people or people who 
were in the early stages of starting a family, and elderlies who wished 
to own a home.  
 
This category also includes middle-income customers with income not 
exceeding 35,000 baht. to purchases home not exceeding 3 million 
Baht. 
 
Examples of this category are State Housing Project (Million Houses 
Project), GHB Home Loan for Love, GHB Loan for You. 
 

DNV finds that 
the criteria 
and project 
types are 
eligible 
projects 
according to 
the Standards 
& Principles. 
 

Socioeconomic 
advancement 
and 
empowerment 

Implement financial literacy programs for youth, customers, community, 
and general public in order to enable them to have an efficient personal 
financial planning and management and to institute money-saving 
discipline, awareness of recording income and expense.  
 
Examples of these projects include G H Bank Financial Literacy aiming 

to provide knowledge and understanding about saving, a record of 

income-expense for preparing participants to have a house for those 

who are not able to apply for a loan through the Bank’s standard criteria 

or a nearly graduated student.  

These groups of customers are encouraged to register for receiving 
special consultation from the Bank and/or making a deposit with the 
amount and period required by the Bank prior to applying for a housing 
loan. 
 
Other examples include 1 Career 1 Community for Sustainability, 
School Banking System, Bank on Bank to Elevate the Quality of Life of 
the Unserved, Financial School Project. 
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Schedule 2. Contributions to UN SDGs  

Eligible Green 

Project Categories 

UN SDGs DNV Findings 

Renewable energy SDG 7.2: By 2030, increase substantially the share of 
renewable energy in the global energy mix 

DNV is of the opinion that eligible 
category outlined in the 
Framework contributes to the 
achievement of the UN SDGs. Energy efficiency SDG 7.3: By 2030, double the global rate of 

improvement in energy efficiency 
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Eligible Social 

Project Categories 

UN SDGs DNV Findings 

Access to essential 
services 

SDG 1.4: By 2030, ensure that all men and women, in 
particular the poor and the vulnerable, have equal rights 
to economic resources, as well as access to basic 
services, ownership and control over land and other 
forms of property, inheritance, natural resources, 
appropriate new technology and financial services, 
including microfinance  

 

SDG 4.4: By 2030, substantially increase the number of 
youth and adults who have relevant skills, including 
technical and vocational skills, for employment, decent 
jobs and entrepreneurship 

 

SDG 10.2:  By 2030, empower and promote the social, 
economic and political inclusion of all, irrespective of 
age, sex, disability, race, ethnicity, origin, religion or 
economic or other status 

 

SDG 11.1: By 2030, ensure access for all to adequate, 
safe and affordable housing and basic services and 
upgrade slums 

DNV is of the opinion that eligible 
category outlined in the 
Framework contributes to the 
achievement of the UN SDGs. Employment 

generation 

Socioeconomic 
advancement and 
empowerment 
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Schedule 3. Eligibility Assessment Protocol 

1. Use of Proceeds  

Ref. Criteria Requirements DNV Findings 

1a Type of bond / 
loan 

The Bond/Loan must fall in 
one of the following 
categories, as defined by 
the Green/Social Bond 
Principles: 

• Green/Social Use of 
Proceeds Bond 

• Green/Social Use of 
Proceeds Revenue 
Bond 

• Green/Social Project 
Bond 

• Green/Social 
Securitized Bond 

• Loan instrument made 
available for 
Green/Social project 
(Green/Social use of 
proceeds loan) 

The Framework states that each Sustainable Finance 
Instrument (“SFI”) will contribute to positive environmental 
impacts. 

From the Framework 

An amount equal to the net proceeds of green, social, and 
sustainability bonds/deposit products issued by G H Bank 
under this Framework, will be exclusively used to finance 
and/or refinance, in whole or in part, expenditures directly 
related to eligible green, social, and sustainability projects. 

 

 

The reviewed evidence confirms that the SFIs fall in the 
category: Green/Social Use of Proceeds Bond/Deposit Products. 

1b Green/Social 
Project 
Categories  

The cornerstones of 
Green/Social Bond and 
Loan are the utilization of 
the proceeds of the bond 
and the loan which should 
be appropriately described 
in the legal documentation 
for the security. 

Eligible green project categories presented by G H Bank are as 
follows:  

• Renewable energy 

• Energy efficiency 
 

Eligible social project categories presented by G H Bank are as 
follows:  

• Affordable housing 

• Access to essential services 

• Socioeconomic advancement and empowerment 
 

The target population of G H Bank’s green, social, and 
sustainable bonds/deposit products includes but not limited to: 

• Low-income earners 

• Low-to middle-income earners 

• Vulnerable groups, including as a result of natural disasters; 

• Underserved; and 

• Unemployed 
 

The above-mentioned project categories and target population 
meet the eligible Green/Social Project Categories in Standards 
& Principles. 

1c Environmental 
/ Social 
benefits 

All designated 
Green/Social Project 
categories should provide 
clear environmentally / 
socially sustainable 
benefits, which, where 

Environmental benefits are noted to include: 

• Increased annual renewable energy generation capacity in 
MW 

• Number of people benefited from energy efficiency 
 
Social benefits are noted to include: 
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feasible, will be quantified 
or assessed by the Issuer. 

• Increased number of low-income customers supported 

• Increased number of employment opportunities generated 

• Amount of loan disbursed 

• Geographical breakdown 

• Number of participants attended financial literacy program 
 

The proposed use of proceeds are confirmed by DNV to 
reasonably be expected to deliver meaningful environmental and 
social benefits. 

1d Refinancing 
Share 

In the event that a 
proportion of the proceeds 
may be used for 
refinancing, it is 
recommended that issuers 
provide an estimate of the 
share of financing vs. re-
financing, and where 
appropriate, also clarify 
which investments or 
project portfolios may be 
refinanced. 

The Framework indicates that proceeds will be used exclusively 
to finance and/or refinance expenditures that meet the eligible 
green, social, and sustainability projects. 
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2. Process for Project Selection and Evaluation 

Ref. Criteria Requirements DNV Findings 

2a Investment-
decision 
process 

The Issuer of a 
Green/Social Bond and 
Loan should outline the 
decision-making process it 
follows to determine the 
eligibility of projects using 
Green/Social Bond and 
Loan proceeds. This 
includes, without limitation: 

• The 
environmental/social 
objectives of the eligible 
Green/Social Projects; 

• The process by which 
the issuer determines 
how the projects fit 
within the eligible 
Green/Social Projects 
categories; and 

• Complementary 
information on 
processes by which the 
issuer identifies and 
manages perceived 
environmental/social 
and social risks 
associated with the 
relevant project(s). 

G H Bank has established a working group called the 

Sustainability Funding Framework Working Group (SFWG) 

consists of representatives from various departments and 

chaired by an Executive Vice President.  The SFWG will work 

with relevant departments to assess their existing lending 

portfolios (with a maximum look-back period of 3 years) and 

prospective new lending projects against the Sustainability 

Funding Framework’s eligibility criteria.  

The net proceeds of the sustainable bonds will not be used to 

finance projects, assets, or expenditures that:  

• pose a negative environmental impact including fossil 

fuel generation projects 

• pose a social impact related to alcohol, gambling, 

tobacco or weaponry. 

Projects, assets, or expenditures associated with human rights, 

labour rights, and/or environmental harm are also excluded. 

From the Framework 

G H Bank will adhere to the eligibility criteria in all financing or 
refinancing transactions and ensure that the use of proceeds 
as described above will be followed. To this end, G H Bank 
has established a dedicated working group called the 
Sustainability Funding Framework Working Group (SFWG) 
chaired by an Executive Vice President, Finance and 
Accounting Group assigned by the President and consists of 
representatives from:  

• Government - Policy and Social- Development Loans 

Department 

• Research and Information Services Department 

• Corporate Social Responsibility Department 

• Legal Department  

• Loan Products Development Department 

• Deposit Products Development Department 

• Treasury Department  

• Risk Management Department (Observer) 

• Compliances Department (Observer) 

• Head Office Internal Audit Department (Observer) 

DNV confirms this process to be well aligned with the Standards 
& Principles. 

2b Issuer / 
borrower’s 
environmental, 
social and 

Issuers are also 
encouraged to: 

• Position the relevant 
information within the 
context of the issuer’s 

The G H Bank was established under the Government Housing 
Bank Act B.E. 2496 (1953) to provide housing loans to various 
groups of people, particularly low and middle-income earners as 
well as deposit services to use in lending to Thai people to have 
their own homes.  G H Bank has a policy to promote social and 
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governance 
framework 

overarching objectives, 
strategy, policy and/or 
processes relating to 
environmental/social 
sustainability. 

• Provide information, if 
relevant, on the 
alignment of projects 
with official or market-
based taxonomies, 
related eligibility criteria  

• Have a process in place 
to identify mitigants to 
known material risks of 
negative 
environmental/social 
impacts from the 
relevant project(s).  

environmental operations in accordance with ISO 26000 
standards. 

From the Framework  

The G H Bank operates in accordance with the overall policy 
of Umbrella Statement “Being a financial institution for 
development in creating opportunities for people to have 
comprehensive access to funding sources, as well as 
providing financial knowledge to strengthen the fundamental 
economy, developing the country’s competitiveness, and 
reducing social inequality under the management of a stable, 
transparent, and sustainable organization by applying 
technology and innovation into management and financial 
service delivery” and trying to carry out the Bank’s mission of 
Enabling Thai people to have their own Homes.”  

DNV confirms that the G H Bank’s environmental sustainability 
strategies and alignment of projects with eligibility criteria are 
well aligned with the Standards & Principles. 
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3. Management of Proceeds 

Ref. Criteria Requirements DNV Findings 

3a Tracking 
procedure 

• (Bond) The net proceeds of 
Green/Social Bonds should 
be credited to a sub-
account, moved to a sub- 
portfolio or otherwise 
tracked by the Issuer in an 
appropriate manner and 
attested to by a formal 
internal process that will be 
linked to the Issuer’s 
lending and investment 
operations for Green/Social 
Projects. 

• (Loan) The proceeds of 
Green/Social Loans should 
be credited to a dedicated 
account or otherwise 
tracked by the borrower in 
an appropriate manner, so 
as to maintain transparency 
and promote the integrity of 
the product. Where a 
Green/Social loan takes the 
form of one or more 
tranches of a loan facility, 
each Green/Social 
tranche(s) must be clearly 
designated, with proceeds 
of the Green/Social 
tranche(s) credited to a 
separate account or tracked 
by the borrower in an 
appropriate manner. 

G H Bank is using a portfolio approach. 

From the Framework 

G H Bank is aligning its eligible projects with the green, social, 
and sustainability bonds/deposit products issued through a 
portfolio approach. An amount equal to these net proceeds 
from the bonds/deposit products will be allocated to eligible 
projects only.  

  
DNV confirmed that the Framework outlines processes to track 
proceeds and allocations to the nominated projects that are well 
aligned with the Standards & Principles. 

3b Tracking 
procedure 

 

So long as the Green/Social 
Bond are outstanding, the 
balance of the tracked 
proceeds should be 
periodically reduced by 
amounts matching eligible 
Green/Social investments or 
loan disbursements made 
during that period. 

The Framework describes the way in which proceeds are 
logged and tracked. 

From the Framework 

As long as the bond/deposit products is outstanding, the 
Treasury Department, together with relevant departments will 
manage the project register through the bank’s internal 
information system, and the balance of the tracked proceeds 
will be regularly monitored to ensure that inflow of funds will 
not exceed the value of the portfolio. 

DNV confirmed that the Framework outlines processes to track 
proceeds and allocations to the nominated projects that are well 
aligned with the Standards & Principles. 

3c Temporary 
holdings 

Pending such investments or 
disbursements to eligible 
Green/Social Projects, the 
Issuer should make known to 
investors the intended types of 
temporary investment 
instruments for the balance of 
unallocated proceeds. 

The Framework explains the treatment of unallocated funds.  

From the Framework 

If there is any unallocated amount, it will be invested in cash 
or a cash equivalent following G H Bank’s cash management 
policy within the Treasury function that do not include 
greenhouse gas-intensive projects or in assets related to the 
activities mentioned in the exclusion list. 

 
DNV confirmed that the Framework outlines instruments to 
which unallocated proceeds will be invested that are well 
aligned with the Standards & Principles. 
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4. Reporting 

Ref. Criteria Requirements DNV Findings 

4a Periodical 
reporting 

• Issuers should make, and 
keep, readily available up 
to date information on the 
use of proceeds to be 
renewed annually until 
full allocation, and on a 
timely basis in case of 
material developments. 

• The annual report should 
include a list of the 
projects to which 
Green/Social Bond 
proceeds have been 
allocated, as well as a 
brief description of the 
projects, the amounts 
allocated, and their 
expected impact. 

• Where confidentiality 
agreements, competitive 
considerations, or a large 
number of underlying 
projects limit the amount 
of detail that can be 
made available, the GBP 
recommend that 
information is presented 
in generic terms or on an 
aggregated portfolio 
basis (e.g. percentage 
allocated to certain 
project categories). 

 

G H Bank has confirmed that it will publish updates of the 
allocation of the proceeds throughout the term of the green, social, 
and/or sustainability bonds/deposit products on their website at 
https://www.ghbank.co.th/. 

 

From the Framework  

Summary of All Bond Transactions During the Year 

G H Bank will publish details of the bonds issued during the 
reporting period including key information such as transaction 
date, principal amount of proceeds, maturity date, and interest 
rate or coupon and ISIN number. 

 

The Framework explains the Allocation Reporting. 

From the Framework  

Allocation Reporting 

G H Bank will publish an annual sustainability bond allocation 
report, which will include the following information: 

• a list of the eligible projects earmarked for funding by 

the transactions, 

• a description of the major eligible projects, 

• a summary of the allocation of the proceeds with 

clarification of its proportion to finance and/or refinance 

eligible projects, and 

• a summary of unallocated proceeds and its 

management. 

The Framework also provides examples of indicators and Metrics 
used in Impact Reporting for green and social which will report on 
an annual basis: 

• Annual renewable energy generation capacity in MW 

• Number of people benefited from Energy Efficiency 

• Number of low-income customers supported 

• Amount of loan disbursed  

• Geographic location 

• Number of participants attended financial literacy program 
 
DNV confirms that the proposed reporting is consistent with the 
criteria set out in the Standards & Principles. 
 

 

https://www.ghbank.co.th/
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Schedule 4. SFIs External Review Form 

 

Section 1. Basic Information 

Issuer name:  
Government Housing Bank (“G H Bank”) 

Green, Social, and Sustainable Bond ISIN or Issuer Framework Name, if applicable:  
G H Bank Sustainability Funding Framework, November 2022 

Independent External Review provider’s name:  
DNV Business Assurance Australia Pty Ltd.  

Completion date of this form:  
23 November 2022 

Publication date of review publication:  
23 November 2022 

 

Section 2. Review overview 

SCOPE OF REVIEW 
The following may be used or adapted, where appropriate, to summarise the scope of the review.  

The review assessed the following elements and confirmed their alignment with the GBP, GLP, SBP, SLP and ASEAN 
GBS: 

☒ Use of Proceeds ☒ Process for Project Evaluation and Selection 

☒ Management of Proceeds ☒ Reporting 

 

ROLE(S) OF INDEPENDENT EXTERNAL REVIEW PROVIDER 

☒ Second Party Opinion ☐ Certification 

☐ Verification ☐ Scoring/Rating 

☐ Other (please specify):   

Note: In case of multiple reviews / different providers, please provide separate forms for each review.  

 

EXECUTIVE SUMMARY OF REVIEW and/or LINK TO FULL REVIEW (if applicable) 

On the basis of the information provided by G H Bank and the work undertaken, it is DNV’s opinion that the G H Bank’s 
Sustainability Funding Framework meets the criteria established in the Protocol and are aligned with the stated definition 
of Green/Social Bonds and Loans within the Standards & Principles. 

 

Section 3. Detailed review 

Reviewers are encouraged to provide the information below to the extent possible and use the comment section to explain 
the scope of their review.  

1. USE OF PROCEEDS 

Overall comment on section (if applicable):  
G H Bank intends to use the proceeds of the SFIs issued under the Framework to finance or refinance, in whole or in 
part, new or existing Eligible Green/Social Project Categories. DNV concludes that the G H Bank’s Framework is aligned 
with the Standards & Principles. 
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Use of proceeds categories as per GBP / GLP: 

☒ Renewable energy ☒ Energy efficiency  

☐ Pollution prevention and control ☐ 
Environmentally sustainable management of 
living natural resources and land use 

☐ Terrestrial and aquatic biodiversity conservation ☐ Clean transportation 

☐ Sustainable water and wastewater management  ☐ Climate change adaptation 

☐ 
Eco-efficient and/or circular economy adapted 
products, production technologies and processes 

☐ Green buildings 

☐ 

Unknown at issuance but currently expected to 
conform with GBP categories, or other eligible 
areas not yet stated in GBPs 

☐ 
Other (please specify): 

 
 

If applicable please specify the environmental taxonomy, if other than GBPs: 

 

Use of proceeds categories as per ASEAN GBS: 

☒ Renewable Energy ☐ Clean transportation 

☒ Energy Efficiency ☐ 
Sustainable water and waste water 
management 

☐ Pollution prevention and control ☐ Climate change adaptation 

☐ 
Environmentally sustainable management of living 
natural resources and land use; 

☐ 

Eco-efficient and/or circular economy adapted 
products, production technologies and 
processes 

☐ Terrestrial and aquatic biodiversity conservation ☐ 

Green buildings which meet regional, national 
or internationally recognised standards or 
certifications 

 

 
 

Use of proceeds categories as per SBP / SLP / ASEAN SBS: 

 

☒ Access to essential services ☒ 
Socioeconomic advancement and 
empowerment 

☐ Employment generation  ☒ Affordable housing 

☐ Affordable basic infrastructure  ☐ Food security and sustainable food systems 
 

 

2. PROCESS FOR PROJECT EVALUATION AND SELECTION 

Overall comment on section (if applicable):  
DNV reviewed the Framework which describes the process through which projects are evaluated and selected. DNV 
can confirm the proceeds of the SFIs go through an internal process for evaluation and selection. 

 

 Evaluation and selection 

☒ Credentials on the issuer’s green objectives ☒ 
Documented process to determine that projects fit 
within defined categories  

☒ 
Defined and transparent criteria for projects 
eligible for Green Bond proceeds 

☒ 
Documented process to identify and manage 
potential ESG risks associated with the project 

☒ 
Summary criteria for project evaluation and 
selection publicly available 

☐ Other (please specify): 
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Information on Responsibilities and Accountability  

☒ Evaluation / Selection criteria subject to 
external advice or verification 

☐ In-house assessment 

☐ Other (please specify):   

 

3. MANAGEMENT OF PROCEEDS 

Overall comment on section (if applicable): 
The Framework states that the proceeds of each G H Bank’s green, social, and sustainable bonds, loans, and other 
financing instruments will be earmarked to finance or refinance loans to projects, assets, and expenditures that meet the 
eligibility criteria set out in this framework. 

 

Tracking of proceeds: 

☒ Green/Social Bond/Loan proceeds segregated or tracked by the issuer in an appropriate manner 

☒ Disclosure of intended types of temporary investment instruments for unallocated proceeds 

☐ Other (please specify): 

 

Additional disclosure: 

☐ Allocations to future investments only ☒ Allocations to both existing and future investments 

☐ Allocation to individual disbursements ☒ Allocation to a portfolio of disbursements 

☒ 
Disclosure of portfolio balance of unallocated 
proceeds ☐ 

Other (please specify): 
 

 

4. REPORTING 

Overall comment on section (if applicable):   
G H Bank will publish Summary of All Bond Transactions During the Year, annual sustainability bond allocation report 
and impact reporting on an annual basis on GH Bank website at https://www.ghbank.co.th/. 

 

Use of proceeds reporting: 

☐ Project-by-project ☒ On a project portfolio basis 

☐ Linkage to individual bond(s) ☐ Other (please specify): 

 Information reported: 

 ☒ Allocated amounts ☐ Sustainability Bond financed share of total investment 

 ☐ Other (please specify):   

 Frequency: 

 ☒ Annual ☐ Semi-annual 

 ☐ Other (please specify):  

Impact reporting: 

☐ Project-by-project ☒ On a project portfolio basis 

☐ Linkage to individual bond(s) ☐ Other (please specify): 

 Frequency: 
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 ☒ Annual ☐ Semi-annual 

 ☐ Other (please specify):   

 Information reported (expected or ex-post): 

 ☐ GHG Emissions / Savings ☒  Energy Savings  

 ☐ Decrease in water use ☐  Number of beneficiaries 

 ☒ Target populations ☒ 

Other  

• Annual renewable energy generation capacity in 
MW 

• Number of people benefited from Energy 
Efficiency 

• Number of low-income customers supported 

• Amount of loan disbursed  

• Geographic location 

• Number of participants attended financial literacy 
program 
 

Means of Disclosure 

☐ Information published in financial report ☐ Information published in sustainability report 

☐ Information published in ad hoc documents ☒ 
Other (please specify): G H Bank’s website 

https://www.ghbank.co.th  

☐ Reporting reviewed (if yes, please specify which parts of the reporting are subject to external review): 

 

Where appropriate, please specify name and date of publication in the useful links section. 

USEFUL LINKS (e.g. to review provider methodology or credentials, to issuer’s documentation, etc.) 

 

SPECIFY OTHER EXTERNAL REVIEWS AVAILABLE, IF APPROPRIATE 
 

Type(s) of Review provided: 

☒ Second Party Opinion (GBP, GLP, SBP, SLP) ☐ Certification 

☐ 
Verification (ASEAN GBS, ASEAN SBS, ASEAN 
SuBS) 

☐ Scoring/Rating 

☐ Other (please specify): 

 

Review provider(s): Date of publication:  

DNV Business Assurance Australia Pty Ltd. 23 November 2022 

  

https://www.ghbank.co.th/
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ABOUT ROLE(S) OF REVIEW PROVIDERS AS DEFINED BY THE Standards & Principles 

 

1. Second Party Opinion: An institution with environmental expertise, that is independent from the issuer may 

issue a Second Party Opinion. The institution should be independent from the issuer’s adviser for its Green 

Finance Framework, or appropriate procedures, such as information barriers, will have been implemented within 

the institution to ensure the independence of the Second Party Opinion. It normally entails an assessment of the 

alignment with the Standards & Principles. In particular, it can include an assessment of the issuer’s overarching 

objectives, strategy, policy and/or processes relating to environmental sustainability, and an evaluation of the 

environmental features of the type of projects intended for the Use of Proceeds.  

 

2. Verification: An issuer can obtain independent verification against a designated set of criteria, typically 

pertaining to business processes and/or environmental criteria. Verification may focus on alignment with internal 

or external standards or claims made by the issuer. Also, evaluation of the environmentally sustainable features 

of underlying assets may be termed verification and may reference external criteria. Assurance or attestation 

regarding an issuer’s internal tracking method for use of proceeds, allocation of funds from Green Finance 

proceeds, statement of environmental impact or alignment of reporting with the Standards & Principles, may also 

be termed verification.  

 

3. Certification: An issuer can have its SFIs or associated Green Finance Framework or Use of Proceeds certified 

against a recognised external green standard or label. A standard or label defines specific criteria, and alignment 

with such criteria is normally tested by qualified, accredited third parties, which may verify consistency with the 

certification criteria.  

 

4. SFIs Scoring/Rating: An issuer can have its Sustainable Finance Framework or a key feature such as Use of 

Proceeds evaluated or assessed by qualified third parties, such as specialised research providers or rating 

agencies, according to an established scoring/rating methodology. The output may include a focus on 

environmental performance data, the process relative to the Standards & Principles, or another benchmark, such 

as a 2-degree climate change scenario. Such scoring/rating is distinct from credit ratings, which may 

nonetheless reflect material environmental risks. 
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Driven by our purpose of safeguarding life, property and the environment, DNV enables organisations to 
advance the safety and sustainability of their business. Combining leading technical and operational expertise, 
risk methodology and in-depth industry knowledge, we empower our customers’ decisions and actions with 
trust and confidence. We continuously invest in research and collaborative innovation to provide customers 
and society with operational and technological foresight. With our origins stretching back to 1864, our reach 
today is global. Operating in more than 100 countries, our 16,000 professionals are dedicated to helping 
customers make the world safer, smarter and greener. 
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