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Singapore

The Singapore Economic Development Board (EDB) and the Infocomm Media
Development Authority (IMDA) have provisionally allocated 200 MW of new
capacity to four data centre (DC) operators, namely Digital Realty, Equinix,
Keppel Data Centres and ST Telemedia Global Data Centres. These DCs have
committed to exceed the minimum sustainability requirements and will
power more than 50% of their DC capacity from green energy sources, while
also being best-in-class in energy efficiency by adopting advanced
technologies such as liquid cooling and using energy-efficient IT equipment.
To enable more sustainable DC operations, JTC is developing a low-carbon
DC park on Jurong Island, where shared infrastructure and low-carbon
technology synergies could enhance operational efficiency.

Malaysia

The first Malaysian tech-based biomass carbon credit project will be
auctioned on Bursa Carbon Exchange (BCX) on 29 Sep. The Verra-registered
project in Penang recovers and converts high moisture biomass residues such
as empty fruit bunch (EFB) from palm mills and wood chips into renewable
biomass energy to replace fossil fuel-based boilers and turbines. Credits from
two vintages 2023 and 2024 will be included in the first tranche of issuance.
Around 215,000 tonnes of carbon credits are available in total, although the
volume to be auctioned in September has yet to be determined. However, it
was noted that liquidity in the voluntary carbon market remains low due to
subdued demand amid ongoing macroeconomic uncertainty, compounded
by the recent energy crisis.

China

China's exports of electric trucks (e-trucks) to other Asian countries have
surged as higher fuel costs resulting from the Middle East conflict are
accelerating regional electrification efforts. China was partially shielded from
disruptions to global fuel markets due to its high adoption of e-trucks,
prompting other countries to accelerate fleet electrification. In the four
months following the onset of the conflict, China's exports of heavy e-trucks
more than doubled from the same period last year to 16,823 vehicles.
Around half of the exports went to South and Southeast Asia, with shipments
to South Asia rising more than fivefold and exports to Southeast Asia nearly
tripling, highlighting growing demand for electrified transport amid elevated
fuel prices. By not burning diesel, China's e-truck fleet is expected save the
equivalent of 141 mn barrels of oil this year, more than 3% of China's total,
according to the Centre for Research on Energy and Clean Air.
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Rest of the world

Japan plans to support the construction of pipelines that bypass the Strait of
Hormuz, as part of a new energy strategy to strengthen energy supply
security. Other measures include diversifying oil procurement sources and
providing support with shipping costs. The Middle East conflict and
disruptions through the Strait of Hormuz exposed vulnerabilities in oil and
gas supply chains, highlighting Japan’s high reliance on the Middle East for its
fuel imports. The measures reflect efforts to diversify energy supply routes
and strengthen resilience against geopolitical disruptions.

Weekly Commentary:

Balancing development with marine
conservation in Singapore

Singapore has plans to transform its outer islands by merging several islands
into one larger island through land reclamation efforts, announced at the
2026 National Day Rally. The formation of a new western island can support
a new generation of industries, including advanced manufacturing facilities
and accommodate new power generation infrastructure to meet Singapore’s
future needs.

However, there are concerns from Singapore’s marine conservation
advocates that the plan could impact important marine habitats in
Singapore’s southern waters that support native biodiversity, including coral
reefs, mangrove forests and seagrass meadows. Seagrasses and mangroves
are increasingly recognised as “blue carbon” ecosystems due to their ability
to capture and store carbon dioxide and combat climate change.

This highlights the growing challenge of balancing development needs with
environmental conservation objectives. While additional land and
infrastructure are required to support Singapore’s future economic and
energy requirements, conserving natural ecosystems remains important for
biodiversity conservation, coastal resilience and carbon sequestration. The
Ministry of National Development (MND) said that as part of the planning
process, it will conduct technical studies to inform the development plans,
including the reclamation profile, site investigations and environmental
studies. MND will also engage stakeholders early in the process to assess
potential biodiversity impact and identify measures to avoid, minimise and
mitigate impacts where feasible.
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Carbon Markets: Weekly Overview

Weekly Week  Week

ETS markets Price change high low
EU ETS (EUR/ton) 82.73 0.1%  84.42 8242
China ETS (CNY/ton) 98.50 05% 9852  97.82
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Pilot ETSs: Total traded volume across the pilot ETSs was 403,659 tonnes, a 66.97% decrease from the
previous week. Traded activity in the Guangdong pilot ETS declined sharply following the completion of
compliance settlements. Meanwhile, the Shenzhen pilot ETS, driven by a relatively large volume of listed
trading, accounted for 67.91% of the total traded volume across the pilot ETSs.

National and Pilot Allowance Spot
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—Guangdong —Hubei
—National ETS

Weekly average

price on OTC trade

—Beijing Chongging Fujian
China —Shanghai ——Shenzhen Tianjin
Closing price on Weekly volume
Pilots Iisteizrade Weekly on Iist‘{ed trade
(CNY/t) change (%)
Beijing 103.98 2.21 95,520
Shanghai 57.00 -8.80 300
Guangdong 40.00 4.49 16,539
Hubei 37.34 1.11 14,997
Chonggqing 35.30 0.00 -
Fujian 20.61 0.00 2,000
Shenzhen 46.25 4.28 204,701
Tianjin 32.96 0.24 190

Weekly volume
on OTC trade
(CNY/t)
null -
null -
null -
null -
null -
null -
44.09 69412
null -

Source: LSEG
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Disclaimers

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 trading 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 to 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 re port 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
treated 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 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 transactions 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, 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”) to any person or entity (including, without limitation, any overseas office, affiliate, parent entity,
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 11”), 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 Il, 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, OSPL and their respective connected and associated corporations shall be understood as neither given nor endorsed.

Co.Reg.no.: 193200032W

Additional disclosures and disclaimers applicable only to clients of Bank of Singapore Limited

This material is being made available to you through an arrangement between Bank of Singapore Limited (Co Reg. No.: 197700866 R) (“BOS”) and Oversea-Chinese Banking
Corporation Limited (“OCBC Bank”) (Co Reg. No.: 193200032W). BOS 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 BOS’ or OCBC Bank’s wilful default or gross negligence.

The DIFC Branch of BOS has not conducted or produced any research contained in this material and is acting solely as a conduit in forwarding it to you.

For BOS clients in the United Kingdom:

This research has been prepared by OCBC Bank and made available to BOS. It is intended solely for informational purposes and does not constitute investment advice, a
personal recommendation, or an offer or solicitation to buy or sell any financial instruments. Any payments or non-monetary benefits received or paid will be fully disclosed
in accordance with applicable regulations, promptly and transparently, and will not influence the advice or services offered to you. If you would like more information about
any inducements received, please contact your Relationship Manager.

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