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Singapore

Singapore has launched a S$40mn Urban Solutions and Sustainability
Translation Fund to bridge the gap between research and deployment in agri-
food, waste, water and urban environments. This fund can help to address
critical barriers in technology translation, such as high upfront capital costs,
as well as address technological risks associated with early adoption. A
SS30mn Al centre of excellence will be established at the Singapore
University of Technology and Design to develop Al solutions for the built
environment, addressing challenges like manpower shortages. The Building
and Construction Authority has also launched a roadmap charting out nearly
70 ways to decarbonise buildings, which account for over 20% of Singapore's
greenhouse gas emissions.

Malaysia

The Malaysia Forest Fund (MFF) and the Global Carbon Council (GCC) have
signed a Memorandum of Understanding (MoU) to strengthen cooperation
on carbon markets and scale nature-based climate solutions across Malaysia.
Both organisations will explore synergies that can enhance credibility and
scalability of these projects, ensuring they align with national climate
strategies and international best practices. The partnership will also explore
opportunities of GCC’s Carbon Market Infrastructure (CMI) in supporting the
implementation of Malaysia’s carbon markets.

Malaysia has imposed an immediate ban on imports of electronic waste (e-
waste), as it looks to tighten controls on the entry of hazardous materials and
safeguard the environment. This comes amid a probe into corruption linked
to e-waste management. Malaysia has been among the world’s top
destinations for plastic waste and e-waste, alongside illicit imports, from
other markets including the EU and US. E-waste will be reclassified under the
“Absolute Prohibition” category in customs regulations, thereby restricting
e-waste entry with strict enforcement. The government taskforce is also
discussing a proposal for a three-month moratorium on plastic waste imports
to manage the growing waste problem.

Rest of the world

The UK government published an Advanced Nuclear Framework to stimulate
investment in pioneering nuclear technology, in efforts to power the Al boom
and grow its economy with clean energy. Project developers can use the
Advanced Nuclear Framework to submit proposals to join the pipeline from
March this year, which will then be assessed by experts in government and
Great British Energy-Nuclear according to key criteria such as technology
status, developer capability and financing plans. Nuclear investment in the
UK remained stable at USD4.6bn in the last few years according to
BloombergNEF, accounting for 13% of nuclear investment globally. While
scheduling delays and cost overruns have caused uncertainty about new
large reactors in Western markets, anticipated data center demand is
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prompting increased interest in advanced nuclear technologies like small
modular reactors. As the demand for clean energy intensifies, the Advanced
Nuclear Framework provides clarity and momentum for advanced nuclear
projects in the UK.
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Weekly Commentary: Indonesia to ban the
export of palm oil waste, prioritising
domestic use

e Indonesia plans to ban the export of palm oil waste (including used cooking
oil) to ensure the resource is used for national interests, especially in
advancing energy security. Directing local palm oil waste towards domestic
biodiesel and sustainable aviation fuel (SAF) production can reduce
Indonesia’s reliance on imported fuel. This can advance Indonesia’s SAF
production capabilities and support decarbonisation in the aviation sector.
Pertamina said that it will expand its production of co-processing-based SAF
from used cooking oil beyond its Cilacap refinery, with new facilities planned
at the Dumai and Balongan refineries by 2H2026. Indonesia's SAF demand is
expected to reach around 860,000 kl/yr by 2039.

e Investment in biofuels remains focused on drop-in' fuels like SAF and
renewable diesel, driven by aviation sector net-zero commitments and SAF
blending mandates. Mandates will soon take effect in some APAC markets,
such as Singapore (1% SAF blending target for 2026, targeting to rise to 3-5%
by 2030), South Korea (1% SAF blending target by 2027, targeting to rise to
3-5% by 2030 and 7-10% by 2035) and Indonesia (1% SAF blending target by
2027, up to 5% in 2029). APAC biofuel investment doubled in 2025, driven by
China which is leading SAF investment in APAC and globally. The 2025 decline
could represent a recalibration period until policy support ramps up in the
coming years.
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! Drop-in fuels are biofuels or synthetic fuels designated to be blended with conventional petroleum-derived hydrocarbons. They can
therefore be used without major modifications of the engine or the fuel system.
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Carbon Markets: Weekly Overview

Weekly Week  Week

ETS markets Price change high low
EU ETS (EUR/ton) 7873  -3.1% 8328 7820
China ETS (CNY/ton) 76.14  -3.6% 8100 76.14
Market Commentary
EU ETS prices fell by 3.1% last
week and closed at EUR78.73/t EUETS
in a technical rebound after 100
days of macro-driven selling. %
There was weak correlation
with TTF gas, suggesting that 80
bullish gas markets may only
EU ETS provide weak bullish support. § 70
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National ETS: CEA price closed China ETS
the week at CNY76.14/t, down 8
3.6% from the previous week
amid reduced trading activity. &
Traded volume experienced a 74
15% decrease from the 69
previous week to 734,580 g 64
tonnes. Ahead of the Chinese o
New Year holidays and the %9
absence of upcoming 54
compliance requirements, 49
trading activity is expected to w“
remain muted during this Jun/25  JuU25  Aug/25  Sep/25  Oct/25  Nov/25  Dec/25  Jan/26
period.
China
CCER: Transaction prices % China CCER
increased slightly, ranging from
CNY84.98/t — CNY88.00/t. 8
Trading volume was thrice that 80
of the previous week, totalling 75
240,584 tonnes. However, the ; 20
CCER market may see reduced o
activity in the coming weeks €5
without corresponding activity 60
in the CEA market. 55
50
Dec/25 Jan/26
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saw an increase in allowance prices throughout the week.
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Closing price on

Pilot ETSs: The pilot ETSs recorded a weekly traded volume of 157,554 tonnes, up 54% from the previous
week. The Shanghai pilot ETS accounted for 60% of the total traded volume across all pilot ETSs over the
week, while no transactions occurred in the Chongging or Tianjin pilot ETSs. All pilot ETSs with listed trades

National and Pilot Allowance Spot
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listed trade Weeklz
(CNY/t) change (%)

Beijing 115.19 0.00
Chonggqing 60.09 3.78
Fujian 28.00 0.00
Guangdong 45.23 15.65
Hubei 35.55 1.37
Shanghai 60.09 3.78
Shenzhen 40.00 0.25
Tianjin 27.00 0.00
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This report is solely for information purposes and general circulation only and may not be published, circulated, reproduced or distributed in whole or in part to any other
person without our prior written consent. This report should not be construed as an offer or solicitation for the subscription, purchase or sale of the securities/instruments
mentioned herein or to participate in any particular tfrading or investment strategy. Any forecast on the economy, stock market, bond market and economic trends of
the markets provided is not necessarily indicative of the future or likely performance of the securities/instruments. Whilst the information contained herein has been
compiled from sources believed fo be reliable and we have taken all reasonable care to ensure that the information contained in this report is not untrue or misleading
at the time of publication, we cannot guarantee and we make no representation as to its accuracy or completeness, and you should not act on it without first
independently verifying its contents. The securities/instruments mentioned in this report may not be suitable for investment by all investors. Any opinion or estimate
contained in this report is subject to change without notice. We have not given any consideration to and we have not made any investigation of the investment
objectives, financial situation or particular needs of the recipient or any class of persons, and accordingly, no warranty whatsoever is given and no liability whatsoever
is accepted for any loss arising whether directly or indirectly as a result of the recipient or any class of persons acting on such information or opinion or estimate. This
report may cover a wide range of topics and is not intended to be a comprehensive study or to provide any recommendation or advice on personal investing or
financial planning. Accordingly, it should not be relied on or freated as a substitute for specific advice concerning individual situations. Please seek advice from a
financial adviser regarding the suitability of any investment product taking into account your specific investment objectives, financial situation or particular needs before
you make a commitment to purchase the investment product. In the event that you choose not to seek advice from a financial adviser, you should consider whether
the investment product mentioned herein is suitable for you. Oversea-Chinese Banking Corporation Limited (*OCBC Bank”), Bank of Singapore Limited (“BOS"), OCBC
Investment Research Private Limited (“OIR"), OCBC Securities Private Limited (*OSPL") and their respective related companies, their respective directors and/or
employees (collectively “Related Persons”) may or might have in the future, interests in the investment products or the issuers mentioned herein. Such interests include
effecting fransactions in such investment products, and providing broking, investment banking and other financial or securities related services to such issuers as well as
other parties generally. OCBC Bank and its Related Persons may also be related to, and receive fees from, providers of such investment products. There may be conflicts
of interest between OCBC Bank, BOS, OIR, OSPL or other members of the OCBC Group and any of the persons or entities mentioned in this report of which OCBC Bank
and its analyst(s) are not aware due to OCBC Bank's Chinese Wall arrangement. This report is intended for your sole use and information. By accepting this report, you
agree that you shall not share, communicate, distribute, deliver a copy of or otherwise disclose in any way all or any part of this report or any information contained
herein (such report, part thereof and information, “Relevant Materials”) fo any person or entity (including, without limitation, any overseas office, aoffiliate, parent entfity,
subsidiary entity or related entity) (any such person or entity, a “Relevant Entity”) in breach of any law, rule, regulation, guidance or similar. In particular, you agree not
to share, communicate, distribute, deliver or otherwise disclose any Relevant Materials to any Relevant Entity that is subject to the Markets in Financial Instruments
Directive (2014/65/EU) (“MIFID") and the EU’s Markets in Financial Instruments Regulation (600/2014) (“MiFIR") (together referred to as “MIFID II"), or any part thereof, as
implemented in any jurisdiction. No member of the OCBC Group shall be liable or responsible for the compliance by you or any Relevant Entity with any law, rule,
regulation, guidance or similar (including, without limitation, MiFID II, as implemented in any jurisdiction).

The information provided herein may contain projections or other forward looking statements regarding future events or future performance of countries, assets, markets
or companies. Actual events or results may differ materially. Past performance figures are not necessarily indicative of future or likely performance.

Privileged / confidential information may be contained in this report. If you are not the addressee indicated in the message enclosing the report (or responsible for
delivery of the message to such person), you may not copy or deliver the message and/or report to anyone. Opinions, conclusions and other information in this
document that do not relate to the official business of OCBC Bank, BOS, OIR, OSPL and their respective connected and associated corporations shall be understood
as neither given nor endorsed.

Co.Reg.no.: 193200032W

Disclaimers

This material is being made available to you through an arrangement between Bank of Singapore Limited (Co Reg. No.: 197700866R) (the “Bank”) and Oversea-Chinese
Banking Corporation Limited (*OCBC Bank") (Co Reg. No.: 193200032W). The Bank and OCBC Bank shall not be responsible or liable for any loss (whether direct, indirect
or consequential) that may arise from, or in connection with, any use of or reliance on any information contained in or derived from this material, or any omission from
this material, other than where such loss is caused solely by the Bank's or OCBC Bank's wilful default or gross negligence.

Please refer to https://www.bankofsingapore.com/Disclaimers_and_Disclosures.html for cross-border marketing disclaimers and disclosures.
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