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ESG Country Updates 

Singapore 

• Singapore will build two "fast start" power generating units to boost the 
reliability of its power system, that will provide 100 MW of fast start generation 
capacity by 2Q 2025. This is part of efforts to ensure that Singapore has 
uninterrupted power supply when unexpected events occur in the power 
system. Such events may happen when large-scale low-carbon electricity 
imports from the region are phased in by the end of the decade. 
 

• Singapore Airlines (SIA) Group has signed an agreement with Neste to purchase 
1,000 tonnes of neat Neste MY Sustainable Aviation Fuel (SAF) for airlines SIA 
and Scoot. This will make SIA and Scoot the first carriers to receive SAF 
produced at Neste’s refinery. The SAF will be blended with conventional jet fuel 
and delivered to Changi Airport’s fuel hydrant system in two batches – once in 
Q2 2024 and once in Q4 2024. 

 

• Singapore plans to designate its southern islands, Kusu Island and Lazarus 
Island, as the proposed site for its second marine park. The actual boundaries 
of the proposed marine park are still being determined and are targeted to be 
finalised in 2025. The area was found to be especially rich in coral biodiversity, 
including certain rare species, which led to the chosen site. As the habitats at 
Kusu Island and Lazarus Island have been identified to be complementary to 
those at Sisters’ Islands Marine Park, demarcating these areas as a marine park 
can help safeguard Singapore’s biodiversity areas and strengthen ecological 
resilience.   

China 

• The US and China discussed Chinese overcapacity in solar and battery 
manufacturing, steel production and coal power during two days of bilateral 
meetings on climate change in Washington. They also intend to discuss 
methane and non-carbon dioxide greenhouse gases at the upcoming United 
Nations COP29 climate summit to be held in Baku, Azerbaijan. 

Malaysia 

• Malaysia plans to establish the Energy Exchange Malaysia (Enegem) to facilitate 
cross-border sales of green electricity to neighbouring countries, to support 
energy transition efforts and support regional power integration. It will work 
with interested and eligible parties to participate in the auction for the 
purchase of green electricity from Malaysia’s Electricity supply system to be 
supplied to Singapore via the Enegem Platform. This can enhance regional 
cooperation on cross-border energy trading between ASEAN countries. 
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Indonesia 

• Indonesia and Singapore have discussed potential opportunities in the green 
economy including for future capital Nusantara. There has been interest from 
Singapore companies such as Sembcorp, which recently announced plans to 
build and develop a utility-scale integrated solar and energy storage project in 
Indonesia. The integrated project will comprise a battery energy storage system 
with 50 MW of solar and 14 MWh of battery energy storage in Nusantara. 
 

• Indonesia is finalising an early retirement package for a 660 MW coal-fired 
power plant as a pilot project for the country’s energy transition, concurrently 
inviting other countries to support the financial needs for the transition to 
cleaner energy. Challenges include high costs and Indonesia’s high dependence 
on coal and other non-renewable resources. 

 

• Indonesia is looking to the UAE to develop the green aluminium industry, as it 
lacks aluminium smelters and alumina refineries required to support 
downstream activities. Indonesia sees firms in the UAE as potential partners in 
building renewable energy projects in Indonesia and developing the 
downstream aluminium industry, with potential opportunities to supply green 
aluminium for global automakers. 

Rest of the world 

• G7 energy ministers reached a deal to end the use of coal in power generation 
by 2035 but gave leeway to Germany and Japan whose economies depend on 
the fuel, in a step towards the transition away from fossil fuels aligned with the 
direction indicated at COP28. 
 

• Australia approved six projects to study the feasibility of building wind farms in 
waters off its southern coast, with six others that could be granted feasibility 
licenses once consultations are completed with indigenous groups. This is part 
of efforts to ramp up renewable energy efforts to meet its net zero emission 
target by 2050. 
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Special Coverage: Carbon crediting programs with a 98% 
share of the market now meet the high-integrity Core 
Carbon Principles label 

• The Integrity Council for the Voluntary Carbon Market (ICVCM) has confirmed 
that Verified Carbon Standard and Architecture for REDD+ Transactions meet 
the high-integrity Core Carbon Principles (CCP), joining American Carbon 
Registry, Climate Action Reserve and Gold Standard. The assessment for 
Isometric and Social Carbon are still in progress. 
 

• These five programs have a 98% share of the voluntary carbon market, 
potentially giving market participants more confidence in the market. To 
enable CCP-eligible programs to issue CCP-labelled credits, the methodologies 
must also be approved by the Integrity Council. The first decisions on the 
methodologies that meet the CCP standards are expected to be announced in 
June, paving the way for the first CCP-labelled credits to appear in the market. 
 

• The volume of CCP-labelled credits is expected to increase over 2024 as the 
ICVCM aims to complete the assessment of the different categories of projects 
by the end of September. 
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Carbon Markets Analysis 
 
 
 
 
 
 
 
 
 
 
 

 

Market Description Trend 

EU ETS The EU ETS price reached a 
four-month high last week 
before prices slid and ended 
with a slight decrease of 0.1% 
from the previous week. 
Retirement of coal- and lignite-
fired power plants by EU 
member states could lead to as 
many as 160 million EU 
allowances being voluntarily 
cancelled by 2030, which could 
lead to higher prices as supply 
decreases.   

China 
ETS 

China ETS prices retreated from 
record highs and fell slightly 
below 100 CNY/t last week, as 
short-term fluctuations are 
expected amid policy 
uncertainties.   
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Global Carbon Market Prices 

ETS Markets Price 
Weekly 
Change 

Week 
High 

Week 
Low 

EU (EUR/ton) 71.91 -0.1% 73.26 70.98 
China (CNY/ton) 99.00 -3.9% 103.00 98.09 

     

Voluntary 
Carbon Markets 

Price 
Weekly 
Change 

Week 
High 

Week 
Low 

Nature-based 0.45 0.0% 0.45 0.41 

CORSIA 0.53 -1.9% 0.54 0.53 
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Market Description Trend 

Voluntary 
Carbon 
Markets 
(VCM) 

Market sentiment in the 
VCM appears to be 
strengthening amid some 
progress in integrity 
initiatives. 
 
ART Trees-certified CORSIA 
Phase 1 eligible Jurisdictional 
REDD+ credits sourced from 
Guyana were heard to be 
valued higher than 
US$20/mtCO2e. Only 
American Carbon Registry 
and ART can issue CORSIA 
credits for use by airlines 
during the current phase, 
while other crediting 
programs are seeking 
eligibility.   
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