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INTRODUCTION 

OCBC is the longest established Singapore bank, formed in 1932 from the merger of three local banks, 

the oldest of which was founded in 1912. We are the second largest financial services group in 

Southeast Asia by assets with one of the world’s highest credit rating (Aa1 by Moody’s and AA- by 

both Fitch and S&P).  

Our Approach to Sustainability 

At OCBC, sustainability is integral to every dimension of our business, as a responsible commitment 

and a strategic necessity. By integrating sustainability into our operations, we enhance our ability to 

mitigate risks, foster innovation in financial solutions, deepen trust with our stakeholders and 

contribute meaningfully to a sustainable future. 

Our framework embodies our commitment to focusing on our priorities and improving collaboration 

across our operations. It defines our approach to sustainability, including our key sustainability 

imperatives and the material ESG factors that drive long-term value and impact for us. 

 

 

 
Source: OCBC Sustainability Report 2025   
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ABOUT THIS REPORT 

OCBC, through its Sydney Branch, has issued green bonds in accordance with OCBC’s Sustainability 

Bond Framework (“Framework”)1. Under the Framework, OCBC will provide and publish an annual 

progress report where there are green, social or sustainability bonds outstanding.  

As of 31 December 2025, the total outstanding green bonds is AUD 2.0 billion. The green bonds mature 

in May 2026 and August 2028. 

DNV has calculated the estimated environmental impact achieved or expected from the projects 

financed by the green bond using ICMA’s Harmonised Framework for Impact Reporting and 

recognised methodologies for greenhouse gas emissions calculation. The impact report has been 

appended in this report. 

PricewaterhouseCoopers LLP has provided an independent limited assurance on the allocation of 

proceeds. The assurance report is available at the end of this report.  

 

ALLOCATION OF PROCEEDS 

100% of the green bond proceeds have been allocated to AUD 2.0 billion2 of eligible assets as of 31 

December 2025. 

 

 

  

 

 
1 The green bonds maturing in May 2026 and August 2028 were issued under OCBC Sustainability Bond Framework dated March 2020 and 
July 2025 respectively. Sustainalytics provided a Second Party Opinion on OCBC’s updated Framework in July 2025, evaluating it as credible, 
impactful and aligned with the Green Bond Principles 2025, Social Bond Principles 2025 and Sustainability Bond Guidelines 2021. For the 
avoidance of doubt, PricewaterhouseCoopers LLP’s assurance of the allocation of proceeds is in accordance with OCBC’s updated Framework 
in July 2025. 
2 Rounded to one decimal place.  

Allocation by Country Allocation by Category 
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1. INTRODUCTION

DNV Singapore Pte. Ltd. (“DNV”) was engaged by OCBC to assess and quantify the 

environmental benefits associated with projects financed through the proceeds of green bonds 

issued under OCBC’s Sustainability Bond Framework 1  (“Framework”).  This Impact Report 

(“Report”) covers the proceeds raised from Green Bonds issued under OCBC’s Framework. As 

of 31 December 2025, the total amount of outstanding green bonds was AUD 2.0 billion. DNV 

has applied its own methodologies to quantify the avoided greenhouse gas (“GHG”) emissions 

associated with OCBC’s Renewable Energy and Green Building projects. This Report presents 

the results of the assessment and provides an overview of the methodologies, assumptions, and 

calculations used to determine the environmental impacts. 

2. IMPACT REPORT

For reporting, DNV follows the ICMA Harmonized Framework for Impact Reporting, which 
synthesizes market expectations and outlines recommendations for impact reporting to create a 
standardized reporting structure and to enhance the understanding of the impact for all 
stakeholders, including investors.  

• Table 1 below provides a summary of the impacts at Portfolio level

• Table 2 below provides a summary of the impacts for Use of Proceeds

• Table 3 below provides a summary of impact of Renewable Energy projects by technology

• Table 4 below provides a summary of impact of Green Building projects by building type

Table 1: Summary of Impact – Portfolio Level 

Allocated Amount Bond Tenor 
Financed Emissions 

Avoided 

Financed Emissions 
Avoided/Million 

 (AUD) 

Million 
(AUD) 

Years tCO2e/year 
tCO2e/year/Million 

(AUD) 

2022.45 3 103,577 51.2 

1 One bond was under March 2020 Framework ocbc sustainability bond framework.pdf and another bond was under 

July 2025 Framework Microsoft Word - OCBC Sustainability Bond Framework_(070725). 

https://www.ocbc.com/assets/pdf/green%20bond/ocbc%20sustainability%20bond%20framework.pdf
https://www.ocbc.com/iwov-resources/sg/ocbc/gbc/pdf/investors/green-bond/ocbc%20sustainability%20bond%20framework%20july%202025.pdf
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Table 2: Summary of Impact – Use of Proceeds 

Use of Proceeds Allocated Amount 
Financed Emissions 

Avoided 
Financed Emissions 

Avoided/Million (AUD) 

Million 
(AUD) 

tCO2e/year 
tCO2e/year/Million 

(AUD) 

Renewable Energy 239.87 98,222 409.5 

Green Buildings 1782.58 5,354 3.0 

Table 3: Impact of Renewable Energy Projects by Technology 

Technology 
Type 

Country 
Allocated 
Amount 

Capacity 
Electricity 
Generated 

Financed 
Emissions 
Avoided 

Financed 
Emissions 

Avoided/Million 
(AUD) 

Million 
(AUD) 

MW MWh/year tCO2e/year 
tCO2e/year/Million 

(AUD) 

Onshore Australia 94.86 634 1,527,074 77,267 814.5 

Offshore Taiwan 145.01 590 1,640,951 20,956 144.5 

Table 4: Impact of Green Building Projects by Building Type 

Country Building Type 
Allocated 
Amount 

Gross 
Building 

Area 

Financed 
Emissions 
Avoided 

Financed 
Emissions 

Avoided/Million 
(AUD) 

Million 
(AUD) 

m2 tCO2e/year 
tCO2e /year/Million 

(AUD) 

Singapore 
Office and 

Retail 
1,477.35 492,655 3,591 2.4 

Singapore Retail 305.23 36,376 1,763 5.8 
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3. METHODOLOGY 

DNV has established its own methodologies for quantifying GHG avoidance and related metrics, 
drawing on publicly available best-in-class standards, protocols and frameworks representing 
current industry practice. 

The approach to avoided emissions is aligned with the principles of the GHG Protocol2, ICMA 
Harmonised Framework for Impact Reporting and Partnership for Carbon Accounting Financials 
(“PCAF”)3. The estimation of avoided GHG emissions follows PCAF option 2 (physical activity-
based emissions) using actual energy generated by Renewable Energy assets and actual energy 
consumed by Green Building assets. These activity data are then combined with appropriate 
emission factors to estimate avoided GHG emissions. 

Methodological development reflects guidance issued by International Financial Institutions on 
calculation approaches and global and national emissions factors. Where data gaps exist, 
estimation techniques are informed by the GHG Protocol. 

Overview of Approach 

The assessment of OCBC's projects is based on their potential to reduce GHG emissions through 
the adoption of Renewable Energy and the transition to Green Buildings. 

Avoided emissions are quantified as the difference between emissions generated under: 

• a business-as-usual baseline scenario, and 

• the project scenario, 

and are further adjusted to reflect OCBC’s share of total project financing. 
 

A) Renewable Energy 

Avoided emissions are estimated on the assumption that renewable electricity generated by the 
wind project replaces grid-supplied electricity and the associated emissions. The approach taken 
to derive the avoided GHG emissions is as follows: 

• Baseline emissions are based on the Australian national grid emission factor and Taiwan’s 
Electricity Carbon Emission Factor, while operational emissions from the wind project are 
assumed to be zero.  

• The underlying data for financed emissions avoided and total emissions avoided relates 
to renewable energy generated between 1 January 2025 and 31 December 2025. The 
calculations were performed in accordance with the ICMA Suggested Impact Reporting 
Metrics for Energy Efficiency and Renewable Energy Projects published in June 20264, 
which are based on the Harmonised Framework for Impact Reporting5. 

• The share of avoided emissions attributable to the financing is determined based on the 
proportion of total project funding provided. 

 
2 Homepage | GHG Protocol 
3 https://carbonaccountingfinancials.com/files/standard-launch-2025/PartA-PCAF-Supplement-Avoided-Emissions-
FLM.pdf  
4 Suggested-Impact-Reporting-Metrics-for-Energy-Efficiency-and-Renewable-Energy-Projects-June-2026.pdf 
5 Impact and other Reporting » 

https://protect.checkpoint.com/v2/r02/___https:/ghgprotocol.org/___.YzJlOmJ0c2dyb3VwaG9sZGluZ3M6YzpvZmZpY2UzNjVfZW1haWxzX2F0dGFjaG1lbnQ6YzY5ZWI3NmQ1MGQ3ZDYwMDA0ZWY4MWQ1YzZlNWI5ZjA6NzpmYjRiOjhjYWRhZjIzOWExNDM3ZGU3MThkYTBiY2M5OTVlN2MzOTRiYmNmYmFjNjJkOGQ4ZmNlM2I2MTM5MDA0MzllMjg6cDpGOkY
https://carbonaccountingfinancials.com/files/standard-launch-2025/PartA-PCAF-Supplement-Avoided-Emissions-FLM.pdf
https://carbonaccountingfinancials.com/files/standard-launch-2025/PartA-PCAF-Supplement-Avoided-Emissions-FLM.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/2026-updates/Suggested-Impact-Reporting-Metrics-for-Energy-Efficiency-and-Renewable-Energy-Projects-June-2026.pdf
https://www.icmagroup.org/sustainable-finance/impact-reporting/green-projects/
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A.1 Data Sources and Assumptions 

• For the projects included in this Report, the expected annual generation (measured in 
MWh) and project capacity (measured in MW) was provided by OCBC. 

• The baseline emission factors for the countries where projects are located. 

o Australia’s direct and indirect emission factors were sourced from National 
Greenhouse Accounts Factors 20256 published by the Department of Climate 
Change, Energy, the Environment and Water.  

o Taiwan’s direct emissions factors were sourced from Taiwan’s Electricity Carbon 
Emission Factor7 published by Taiwan Climate Action Network. 

o To account for emissions from upstream activities, DNV has applied an additional, 
indirect emission factor8. 

• For zero-carbon technologies, such as solar and wind energy, the emissions per unit of 
generation are assumed to be 0 kgCO2e/kWh. To account for upstream lifecycle 
emissions, DNV has applied an additional, indirect emission factor.9 
 

A.2 Calculation Formula 

Financed Avoided Emissions (tCO2e/year) = [(EF_baseline – EF_project) x Activity Data] x 
Financing Share 

Where: 

• EF_baseline = Australian National grid emissions factor in kg CO2-e/kWh10 

• EF_project = Emission factor of the OCBC Project, Wind Energy  

• Activity Data = Total MW energy generated per year 

• Financing Share = OCBC’s proportion of total project financing 

Energy generated for the reporting period 1 January 2025 to 31st December 2025 is provided by 
OCBC and assumed to be representative of a typical year of operations.  

 

B) Green Buildings 

The approach used to estimate greenhouse gas emissions avoidance incorporates:  

• The emissions associated with the eligible green building projects, based on metered 
energy consumption where available, and the emission factor is estimated using Energy 
Use Intensity (“EUI”) benchmarks derived from Singapore Building and Construction 
Authority (“BCA”) values for office and retail developments;  

 
6 National Greenhouse Accounts Factors: 2025 - DCCEEW 
7 Trends in Taiwan’s Electricity Carbon Emission Factor – TCAN 台灣氣候行動網絡 
8 For Australia, emissions factors were sourced from the Australian National Greenhouse Accounts (NGA) Factors. 
For Taiwan, due to the unavailability of equivalent nationally published emissions factors for the relevant emission 
source, proxy emission factors were derived from Greenhouse gas reporting: conversion factors 2025 - GOV.UK 
9 Wind Energy — IPCC 
10 Australian National Greenhouse Accounts Factors 2025 

https://www.dcceew.gov.au/climate-change/publications/national-greenhouse-accounts-factors-2025
https://tcan2050.org.tw/en/chart/taiwans-electricity-emission-factor-over-the-past-decade/
https://www.gov.uk/government/publications/greenhouse-gas-reporting-conversion-factors-2025
https://www.ipcc.ch/report/renewable-energy-sources-and-climate-change-mitigation/wind-energy/
https://www.dcceew.gov.au/sites/default/files/documents/national-greenhouse-account-factors-2025.pdf
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• The baseline emissions that would have occurred in the absence of the projects, based 
on average BCA EUI benchmarks for comparable office and retail buildings, while project 
emissions are estimated using top-quartile EUI benchmarks representing high-performing 
buildings (assumed to achieve Gold or Platinum certification levels); and  

• Financed project avoided emissions, which are calculated by applying OCBC's share of 
total project financing to the total emissions avoided by the projects. 
 

B.1 Data Sources and Assumptions 

• For the projects included in this Report, building data including gross building area, 
location and relevant green building certificates were provided by OCBC and used as 
inputs for the calculations. 

• Where relevant and available, DNV performed calculations based on the most recently 
available EUI data from BCA for each property. 

• The emissions factors for the project and baseline properties are based on the EUI in the 
relevant country and building type.  In the absence of EUI available for properties 
operating as both retail and office buildings, an average EUI for the two asset classes has 
been taken into account. 

• The grid emissions factors for the country in which the projects are located were sourced 
from Energy Market Authority, Singapore11.  To account for emissions from upstream 
activities, DNV has applied an additional, indirect emission factor12. 
 

B.2 Calculation Formula 

Financed Avoided Emissions (tCO2e/year) = [(EF_baseline – EF_project) x Activity Data] x 
Financing Share 

Where: 

• EF_baseline =  Average EUI benchmark in KWh/m2/year derived from BCA13 values for 
office and retail developments in bottom quartile and 2024 Singapore Grid Emission factor 
in kg CO2/kWh14. 

• EF_project = Average EUI benchmark in KWh/m2/year derived from BCA values for office 
and retail developments in top quartile (assuming they are either Gold/Platinum rated) and 
2024 Singapore Grid Emission factor in kg CO2/kWh. 

• Activity Data = Gross Building Area in m2 and annual building energy use in KWh/year 

• Financing Share = OCBC’s proportion of total project financing 

 

 
11 EMA | SES Chapter 2: Energy Transformation 
12 Greenhouse gas reporting: conversion factors 2025 - GOV.UK 
13 Building Energy Benchmarking Report (BEBR) | Building and Construction Authority 
14 EMA | SES Chapter 2: Energy Transformation 

https://www.ema.gov.sg/resources/singapore-energy-statistics/chapter2
https://www.gov.uk/government/publications/greenhouse-gas-reporting-conversion-factors-2025
https://www1.bca.gov.sg/sustainability/legislation-on-environmental-sustainability-for-buildings/existing-buildings/building-energy-benchmarking-report/#9cd32906ab7e8324877d579411e0cb60
https://www.ema.gov.sg/resources/singapore-energy-statistics/chapter2
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4. CONCLUSION 

Based on a methodology framework and incorporating country-specific emission factors, the 
financed projects for renewable energy are estimated to avoid approximately 1,806,174 tCO2e 
annually on a total basis, with 98,222 tCO2e attributable to OCBC’s green bond financing share.  

Based on the methodology framework and incorporating EUI benchmarks derived from 
Singapore’s BCA values for office and retail developments, the financed projects for renewable 
energy are estimated to avoid approximately 5,354 tCO2e annually on a total basis, with 43,198 

tCO2e attributable to OCBC’s green bond financing share. 

While the Report is subject to limitations related to data assumptions, baseline construction, and 
the absence of independent assurance, the applied methodologies reflect current best practices 
and provide a transparent and reasonable basis for impact estimation. Continued enhancement 
of data quality and performance tracking will further strengthen the credibility and comparability 
of future disclosures. 

 

Disclaimer: 

This Impact Report (the "Report") has been prepared by DNV Singapore Pte Ltd ("DNV") based 
on information, data, documents and representations provided by OCBC. 

OCBC is solely responsible for the completeness, accuracy and consistency of the information 
and data provided for, and included in, this Report. DNV has relied upon such information 
without undertaking an independent verification of its accuracy or completeness. 

DNV's engagement was conducted as a non-assurance advisory service. DNV has not 
performed an assurance engagement, verification engagement, audit or independent review of 
the information presented in this Report and does not express any opinion, conclusion, 
validation or assurance regarding the accuracy, completeness or reliability of the information 
provided by OCBC.  

Accordingly, this Report does not constitute a DNV assurance statement, verification statement, 
certification or validation. 
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