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�W�K�H�J�O�R�E�D�O�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�R�I�W�K�H�V�W�H�H�O�V�H�F�W�R�U���3�R�O�L�F�L�H�V�W�K�D�W�H�Q�F�R�X�U�D�J�H�F�R�O�O�D�E�R�U�D�W�L�R�Q�D�Q�G

�V�X�S�S�R�U�W�W�H�F�K�Q�R�O�R�J�\ �V�K�D�U�L�Q�J�Z�L�O�O�E�H�L�P�S�R�U�W�D�Q�W�L�Q�D�F�K�L�H�Y�L�Q�J�Z�L�G�H�V�S�U�H�D�G�D�G�R�S�W�L�R�Q�R�I�J�U�H�H�Q

�V�W�H�H�O�S�U�D�F�W�L�F�H�V��

�” �,�P�S�O�H�P�H�Q�W�L�Q�J�U�R�E�X�V�W�V�\�V�W�H�P�V�I�R�U�H�P�L�V�V�L�R�Q�V�P�R�Q�L�W�R�U�L�Q�J�D�Q�G�U�H�S�R�U�W�L�Q�J�L�V�N�H�\ �W�R�H�Q�K�D�Q�F�L�Q�J

�W�U�D�Q�V�S�D�U�H�Q�F�\ �D�Q�G�D�F�F�R�X�Q�W�D�E�L�O�L�W�\ �L�Q�W�K�H�V�W�H�H�O�V�H�F�W�R�U��

�/�I�] �6�I�G�S�Q�Q�I�R�H�E�X�M�S�R�W�J�S�V�-�R�Z�I�W�X�S�V�W

�,�Q�Y�H�V�W�R�U�V�K�D�Y�Hfi�Y�H�N�H�\ �O�H�Y�H�U�V�D�Y�D�L�O�D�E�O�H�W�R�W�K�H�P �Q�R�Z�W�K�D�W�F�D�Q�K�H�O�S�H�Q�V�X�U�H�D�G�H�F�D�U�E�R�Q�L�V�H�G�V�W�H�H�O�V�H�F�W�R�U

�L�V�D�U�H�D�O�L�W�\ �E�\ ����������

���� �5�H�D�O�O�R�F�D�W�H�F�D�S�L�W�D�O�D�Z�D�\ �I�U�R�P �F�R�D�O���G�H�S�H�Q�G�H�Q�W�E�O�D�V�W�I�X�U�Q�D�F�H�V�D�Q�G�W�R�Z�D�U�G�V�S�U�R�F�H�V�V�H�V

�Z�L�W�K�K�L�J�K�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�S�R�W�H�Q�W�L�D�O��

�” �(�Q�J�D�J�H�Z�L�W�K�F�R�P�S�D�Q�L�H�V���X�V�L�Q�J�H�V�F�D�O�D�W�L�R�Q�Z�K�H�U�H�Q�H�F�H�V�V�D�U�\���W�R�D�V�N�I�R�U�G�L�V�F�O�R�V�X�U�H�V�R�I

�W�U�D�Q�V�L�W�L�R�Q�S�D�W�K�Z�D�\�V�W�R�O�R�Z���H�P�L�V�V�L�R�Q�V�L�U�R�Q���V�W�H�H�O�P�D�N�L�Q�J���D�O�R�Q�J�Z�L�W�K�D�G�H�W�D�L�O�H�G�R�X�W�O�L�Q�H

�R�I�W�K�H�F�D�S�L�W�D�O�D�O�O�R�F�D�W�L�R�Q�I�R�U�W�K�H�W�U�D�Q�V�L�W�L�R�Q��

�” �' �L�U�H�F�W�L�Q�Y�H�V�W�P�H�Q�W�V�W�R�Z�D�U�G�V�U�H�J�L�R�Q�V�O�D�J�J�L�Q�J�L�Q�J�U�H�H�Q�V�W�H�H�O�S�U�R�G�X�F�W�L�R�Q�F�D�S�D�E�L�O�L�W�\��

�V�S�H�F�Lfi�F�D�O�O�\ �W�R�D�F�F�H�O�H�U�D�W�H�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�H�I�I�R�U�W�V��

�” �(�Q�J�D�J�H�Z�L�W�K�S�R�O�L�F�\�P�D�N�H�U�V�G�L�U�H�F�W�O�\ �D�Q�G�L�Q�G�L�U�H�F�W�O�\ �W�R�H�Q�F�R�X�U�D�J�H�S�R�V�L�W�L�Y�H�S�R�O�L�F�\

�V�H�W�W�L�Q�J�V�I�R�U�V�W�H�H�O�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q��

���� �,�Q�F�U�H�D�V�H�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �F�D�S�D�F�L�W�\ �W�R�H�Q�D�E�O�H�W�K�H�J�U�H�H�Q�H�O�H�F�W�U�L�F�L�W�\ �D�Q�G�J�U�H�H�Q

�K�\�G�U�R�J�H�Q�U�H�T�X�L�U�H�G�I�R�U�O�R�Z���H�P�L�V�V�L�R�Q�V�V�W�H�H�O�P�D�N�L�Q�J��
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�” �)�X�Q�G�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �S�U�R�M�H�F�W�V���S�D�U�W�L�F�X�O�D�U�O�\ �L�Q�G�H�Y�H�O�R�S�L�Q�J�F�R�X�Q�W�U�L�H�V�Z�L�W�K�V�W�H�H�O�P�D�N�L�Q�J

�R�S�H�U�D�W�L�R�Q�V��

���� �: �R�U�N�W�R�Z�D�U�G�V�V�W�D�Q�G�D�U�G�L�V�H�G���F�R�P�S�U�H�K�H�Q�V�L�Y�H�D�Q�G�U�R�E�X�V�W�H�P�L�V�V�L�R�Q�V�G�L�V�F�O�R�V�X�U�H�D�F�U�R�V�V

�W�K�H�L�Q�G�X�V�W�U�\��

�” �(�Q�J�D�J�H�Z�L�W�K�F�R�P�S�D�Q�L�H�V�W�R�D�V�N�I�R�U�W�U�D�Q�V�S�D�U�H�Q�W�G�L�V�F�O�R�V�X�U�H�V��

�” �,�Q�W�H�J�U�D�W�H�H�P�L�V�V�L�R�Q�V�G�D�W�D�D�Q�G�W�U�H�Q�G�V�L�Q�W�R�L�Q�Y�H�V�W�P�H�Q�W�D�Q�D�O�\�V�L�V���V�R�V�K�D�U�H�K�R�O�G�H�U�V�F�D�Q

�L�Q�Y�H�V�W�L�Q�F�R�P�S�D�Q�L�H�V�W�K�D�W�G�H�P�R�Q�V�W�U�D�W�H�W�U�D�Q�V�S�D�U�H�Q�F�\���O�R�Z�H�U�F�D�U�E�R�Q�L�Q�W�H�Q�V�L�W�L�H�V�D�Q�G�D

�V�W�U�R�Q�J�F�R�P�P�L�W�P�H�Q�W�W�R�U�H�G�X�F�L�Q�J�D�E�V�R�O�X�W�H�H�P�L�V�V�L�R�Q�V��

�” �8�S�G�D�W�Hfi�Q�D�Q�F�L�D�O�U�L�V�N�D�V�V�H�V�V�P�H�Q�W�P�R�G�H�O�V�W�R�D�F�F�X�U�D�W�H�O�\ �L�Q�F�R�U�S�R�U�D�W�H�W�K�H�S�K�\�V�L�F�D�O

�L�P�S�D�F�W�V�R�I�F�O�L�P�D�W�H�F�K�D�Q�J�H���H�Q�V�X�U�L�Q�J�L�Q�Y�H�V�W�P�H�Q�W�V�W�U�D�W�H�J�L�H�V�D�G�H�T�X�D�W�H�O�\ �D�G�G�U�H�V�V

�F�O�L�P�D�W�H�U�L�V�N��

���� �&�D�W�D�O�\�V�H�L�P�P�H�G�L�D�W�H�D�F�W�L�R�Q�W�R�Z�D�U�G�V�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�Z�L�W�K�V�K�R�U�W���W�H�U�P �F�O�L�P�D�W�H

�F�R�P�P�L�W�P�H�Q�W�V�W�K�D�W�D�U�H�D�P�E�L�W�L�R�X�V�D�Q�G�V�F�L�H�Q�F�H���E�D�V�H�G��

�” �(�Q�J�D�J�H�Z�L�W�K�F�R�P�S�D�Q�L�H�V���X�V�L�Q�J�H�V�F�D�O�D�W�L�R�Q�Z�K�H�U�H�Q�H�F�H�V�V�D�U�\���W�R�D�V�N�I�R�U�W�K�H�G�L�V�F�O�R�V�X�U�H

�R�I�V�K�R�U�W���W�H�U�P �F�O�L�P�D�W�H�W�D�U�J�H�W�V�D�Q�G�D�O�L�J�Q�P�H�Q�W�Z�L�W�K�W�K�H�6�F�L�H�Q�F�H���%�D�V�H�G�7�D�U�J�H�W�V

�L�Q�L�W�L�D�W�L�Y�H���6�%�7�L����

���� �(�Q�V�X�U�H�W�K�D�W�W�K�H�W�U�D�Q�V�L�W�L�R�Q�R�I �L�U�R�Q�D�Q�G�V�W�H�H�O�P�D�N�L�Q�J�W�R�J�U�H�H�Q�S�U�R�F�H�V�V�H�V�L�V�M�X�V�W�D�Q�G

�H�T�X�L�W�D�E�O�H���V�X�S�S�R�U�W�L�Q�J�F�R�P�P�X�Q�L�W�L�H�V�D�Q�G�Z�R�U�N�H�U�V��

�” �+�R�O�G�F�R�P�S�D�Q�L�H�V�W�R�D�F�F�R�X�Q�W�R�Q�S�U�R�Y�L�G�L�Q�J�D�M�X�V�W�W�U�D�Q�V�L�W�L�R�Q�W�L�P�H�O�L�Q�H���F�O�H�D�U�I�U�D�P�H�Z�R�U�N

�D�Q�G�R�X�W�F�R�P�H�V�I�R�U�L�P�S�D�F�W�H�G�Z�R�U�N�H�U�V��

�” �,�Q�F�R�U�S�R�U�D�W�H�M�X�V�W�W�U�D�Q�V�L�W�L�R�Q�P�H�W�U�L�F�V�D�Q�G�L�Q�I�R�U�P�D�W�L�R�Q�L�Q�W�R�L�Q�Y�H�V�W�P�H�Q�W�D�Q�D�O�\�V�L�V�D�Q�G

�G�H�F�L�V�L�R�Q���P�D�N�L�Q�J��

�” �$�G�Y�R�F�D�W�H�I�R�U�S�R�O�L�F�L�H�V�S�U�R�P�R�W�L�Q�J�D�M�X�V�W�W�U�D�Q�V�L�W�L�R�Q��
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2. State of Play

�8�L�I�G�V�M�X�M�G�E�P�M�R�Z�I�W�X�Q�I�R�X�[�M�R�H�S�[

�7�K�H�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�R�I�W�K�H�V�W�H�H�O�Y�D�O�X�H�F�K�D�L�Q�L�V�X�Q�G�H�U�Z�D�\ �D�Q�G�D�F�F�H�O�H�U�D�W�L�Q�J���� �G�U�L�Y�H�Q�E�\ �J�O�R�E�D�O

�U�H�F�R�J�Q�L�W�L�R�Q�W�K�D�W�P�D�V�V�L�Y�H���Q�H�D�U���W�H�U�P �F�X�W�V�W�R�&�2�� �H�P�L�V�V�L�R�Q�V�D�U�H�U�H�T�X�L�U�H�G�D�F�U�R�V�V�D�O�O�V�H�F�W�R�U�V�R�I�W�K�H

�H�F�R�Q�R�P�\���+�R�Z�H�Y�H�U���G�H�F�L�V�L�R�Q�V�P�D�G�H�E�\ �L�Q�Y�H�V�W�R�U�V�D�Q�G�F�R�P�S�D�Q�L�H�V�R�Y�H�U�W�K�H�Q�H�[�W�V�L�[ �\�H�D�U�V�Z�L�O�O�G�H�W�H�U�P�L�Q�H

�Z�K�H�W�K�H�U�W�K�H�I�X�O�O�S�R�W�H�Q�W�L�D�O�I�R�U�V�L�J�Q�Lfi�F�D�Q�W�H�P�L�V�V�L�R�Q�V�U�H�G�X�F�W�L�R�Q�V�L�Q�W�K�H�V�W�H�H�O�P�D�N�L�Q�J�S�U�R�F�H�V�V�L�V�U�H�D�O�L�V�H�G��

�%�H�W�Z�H�H�Q�Q�R�Z�D�Q�G���������������� �R�I�W�K�H�Z�R�U�O�G�
�V�V�W�H�H�O�P�D�N�L�Q�J�D�V�V�H�W�V�Z�L�O�O�U�H�D�F�K�W�K�H�H�Q�G�R�I�W�K�H�L�U�R�S�H�U�D�W�L�Q�J

�O�L�Y�H�V���Q�H�F�H�V�V�L�W�D�W�L�Q�J�V�L�J�Q�Lfi�F�D�Q�W�L�Q�Y�H�V�W�P�H�Q�W�L�Q�U�H�O�L�Q�L�Q�J�F�R�D�O���G�H�S�H�Q�G�H�Q�W�E�O�D�V�W�I�X�U�Q�D�F�H�V���� �5�H�D�O�O�R�F�D�W�L�R�Q�R�I

�F�D�S�L�W�D�O�W�R�J�H�Q�X�L�Q�H�J�U�H�H�Q�V�W�H�H�O�S�U�R�F�H�V�V�H�V�L�V�X�U�J�H�Q�W�O�\ �U�H�T�X�L�U�H�G�W�R�S�U�H�Y�H�Q�W�O�R�F�N�L�Q�J���L�Q�F�R�D�O���E�D�V�H�G

�P�H�W�K�R�G�V�I�R�U�W�K�H�Q�H�[�W���� �\�H�D�U�V�� �W�K�H�W�\�S�L�F�D�O�O�L�I�H�V�S�D�Q�R�I�D�E�O�D�V�W�I�X�U�Q�D�F�H��

�,�Q�Y�H�V�W�R�U�V�Z�D�Q�W�L�Q�J�W�R�K�D�U�Q�H�V�V�W�K�H�R�S�S�R�U�W�X�Q�L�W�L�H�V�R�I�W�K�H�J�U�H�H�Q�V�W�H�H�O�W�U�D�Q�V�L�W�L�R�Q���D�Q�G�D�Y�R�L�G�W�K�H�U�L�V�N�V�R�I

�I�D�O�O�L�Q�J�E�H�K�L�Q�G���P�X�V�W�D�F�W�Q�R�Z�R�U�P�L�V�V�D�F�U�L�W�L�F�D�O�Z�L�Q�G�R�Z�W�R�S�L�Y�R�W�D�Z�D�\ �I�U�R�P �F�D�U�E�R�Q���L�Q�W�H�Q�V�L�Y�H�S�U�D�F�W�L�F�H�V��

�(�Y�L�G�H�Q�F�H�R�I�D�Q�D�S�S�H�W�L�W�H�W�R�P�R�Y�H�D�Z�D�\ �I�U�R�P �F�R�Q�Y�H�Q�W�L�R�Q�D�O���F�R�D�O���E�D�V�H�G�S�U�R�G�X�F�W�L�R�Q�L�Q�F�O�X�G�H�V��

�” �D�V�X�U�J�H�L�Q�P�D�U�N�H�W�G�H�P�D�Q�G�I�R�U�J�U�H�H�Q���S�U�R�G�X�F�H�G�V�W�H�H�O

�” �V�L�J�Q�Lfi�F�D�Q�W�L�Q�Y�H�V�W�P�H�Q�W�V�D�Q�G�D�G�Y�D�Q�F�H�P�H�Q�W�V�L�Q�J�U�H�H�Q�V�W�H�H�O�W�H�F�K�Q�R�O�R�J�\

�” �L�Q�G�X�V�W�U�\���Z�L�G�H�F�R�P�P�L�W�P�H�Q�W�V�W�R�U�H�G�X�F�H�6�F�R�S�H���������D�Q�G�� �H�P�L�V�V�L�R�Q�V�D�F�U�R�V�V�W�K�H�Y�D�O�X�H�F�K�D�L�Q

�” �U�D�S�L�G�J�U�R�Z�W�K�L�Q�J�U�H�H�Q�V�W�H�H�O�S�D�U�W�Q�H�U�V�K�L�S�V

�” �Q�H�Z�V�X�S�S�R�U�W�L�Y�H�L�Q�L�W�L�D�W�L�Y�H�V�D�Q�G�D�U�L�V�H�L�Q�J�U�H�H�Q�V�W�H�H�O�S�U�R�F�X�U�H�P�H�Q�W�S�R�O�L�F�L�H�V�E�R�R�V�W�L�Q�J

�L�Q�G�X�V�W�U�\���Z�L�G�H�W�U�D�Q�V�I�R�U�P�D�W�L�R�Q��

�/�R�Q�J�Y�L�H�Z�H�G�D�V�D�$�K�D�U�G���W�R���D�E�D�W�H�%�V�H�F�W�R�U���U�H�F�H�Q�W�L�Q�V�L�J�K�W�V�V�X�J�J�H�V�W�W�K�D�W�Z�L�W�K�W�K�H�U�L�J�K�W�L�Q�Y�H�V�W�P�H�Q�W�D�Q�G

�S�R�O�L�W�L�F�D�O�Z�L�O�O���W�K�H�V�W�H�H�O�V�H�F�W�R�U�F�D�Q�W�U�D�Q�V�L�W�L�R�Q�L�Q�W�R�D�$�I�D�V�W���W�R���D�E�D�W�H�%�H�Q�W�L�W�\���2�Q�H�U�H�F�H�Q�W�V�W�X�G�\ �V�X�J�J�H�V�W�H�G

�D�Q�H�W���]�H�U�R�V�W�H�H�O�V�H�F�W�R�U�D�Q�G�D�F�R�D�O�S�K�D�V�H���R�X�W�L�Q�V�W�H�H�O�P�D�N�L�Q�J�L�V�W�H�F�K�Q�L�F�D�O�O�\ �I�H�D�V�L�E�O�H�E�\ �W�K�H�H�D�U�O�\ ���������V����

�-�V�S�R�…�W�G�S�E�P�T�V�S�F�P�I�Q

�7�K�H�V�W�H�H�O�L�Q�G�X�V�W�U�\ �L�V�H�[�W�U�H�P�H�O�\ �F�D�U�E�R�Q�L�Q�W�H�Q�V�L�Y�H���D�F�F�R�X�Q�W�L�Q�J�I�R�U�D�S�S�U�R�[�L�P�D�W�H�O�\ ������ �R�I�J�O�R�E�D�O

�J�U�H�H�Q�K�R�X�V�H�J�D�V�H�P�L�V�V�L�R�Q�V���� �7�K�H�P�D�L�Q�U�H�D�V�R�Q�I�R�U�W�K�L�V�L�V�W�K�H�L�Q�G�X�V�W�U�\�"�V�H�[�W�H�Q�V�L�Y�H�X�V�H�R�I�P�H�W�D�O�O�X�U�J�L�F�D�O

�x�,�Q�W�H�U�Q�D�W�L�R�Q�D�O�(�Q�H�U�J�\ �$�J�H�Q�F�\�������������,�U�R�Q�D�Q�G�6�W�H�H�O��

�� �: �L�W�H�F�N�D���: ���. �����6�R�P�H�U�V���-���	 �5�H�L�P�D�Q�Q���. �����-�X�Q�H�����������$���� �,�Q�V�L�J�K�W�V�R�Q�W�K�H�*�O�R�E�D�O�6�W�H�H�O�7�U�D�Q�V�I�R�U�P�D�W�L�R�Q�%���$�J�R�U�D�,�Q�G�X�V�W�U�\ �D�Q�G
�: �X�S�S�H�U�W�D�O�,�Q�V�W�L�W�X�W�H��

�� �$�J�R�U�D�L�Q�G�X�V�W�U�\���: �X�S�S�H�U�W�D�O�,�Q�V�W�L�W�X�W�H���	 �/�X�Q�G�8�Q�L�Y�H�U�V�L�W�\���1�R�Y�H�P�E�H�U�����������$�*�O�R�E�D�O�6�W�H�H�O�D�W�D�&�U�R�V�V�U�R�D�G�V���: �K�\ �W�K�H�J�O�R�E�D�O�V�W�H�H�O
�V�H�F�W�R�U�Q�H�H�G�V�W�R�L�Q�Y�H�V�W�L�Q�F�O�L�P�D�W�H���Q�H�X�W�U�D�O�W�H�F�K�Q�R�O�R�J�L�H�V�L�Q�W�K�H���������V�%��

�� �(�F�K�R�L�Q�J�W�K�L�V�V�H�Q�W�L�P�H�Q�W���W�K�H�(�[�H�F�X�W�L�Y�H�' �L�U�H�F�W�R�U�R�I�W�K�H�,�Q�W�H�U�Q�D�W�L�R�Q�D�O�(�Q�H�U�J�\ �$�J�H�Q�F�\ ���,�(�$�����)�D�W�L�K�%�L�U�R�O���K�L�J�K�O�L�J�K�W�H�G�W�K�H�E�U�R�D�G�H�U
�W�U�H�Q�G���Q�R�W�L�Q�J���
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�F�K�D�O�O�H�Q�J�L�Q�J�W�R�U�H�G�X�F�H���V�X�F�K�D�V�V�W�H�H�O���
�%�L�U�R�O���)������ �$�S�U�L�O�����������$�&�O�H�D�Q�H�Q�H�U�J�\ �L�V�P�R�Y�L�Q�J�I�D�V�W�H�U�W�K�D�Q�\�R�X�W�K�L�Q�N���%�)�L�Q�D�Q�F�L�D�O�7�L�P�H�V��
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https://www.iea.org/energy-system/industry/steel
https://www.agora-industry.org/publications/15-insights-on-the-global-steel-transformation
https://static.agora-energiewende.de/fileadmin/Projekte/2021/2021-06_IND_INT_GlobalSteel/A-EW_236_Global-Steel-at-a-Crossroads_WEB_V2.pdf
https://static.agora-energiewende.de/fileadmin/Projekte/2021/2021-06_IND_INT_GlobalSteel/A-EW_236_Global-Steel-at-a-Crossroads_WEB_V2.pdf
https://www.ft.com/content/5b337285-9b67-4b61-81ce-36d2d968c82c
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Steelmaking does not have a 'climate problem'. More accurately, conventional ironmaking
currently has a 'coal problem'.

�+�R�Z�H�Y�H�U���Q�H�Z�V�W�H�H�O�P�D�N�L�Q�J�S�U�R�F�H�V�V�H�V�W�K�D�W�G�R�Q�R�W�U�H�O�\ �R�Q�P�H�W�D�O�O�X�U�J�L�F�D�O�F�R�D�O�D�U�H�H�P�H�U�J�L�Q�J�D�V�Y�L�D�E�O�H
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���0�L�Q�H�U�D�O�V�5�H�V�H�D�U�F�K�,�Q�V�W�L�W�X�W�H�R�I�: �H�V�W�H�U�Q�$�X�V�W�U�D�O�L�D�������������$�: �H�V�W�H�U�Q�$�X�V�W�U�D�O�L�D�"�V�*�U�H�Q�H�6�W�H�H�O�2�S�S�R�U�W�X�Q�L�W�\���%�0�5�,�: �$ �3�U�R�M�H�F�W��
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https://www.mriwa.wa.gov.au/minerals-research-advancing-western-australia/focus-areas/green-steel/green-steel-resources/
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https://about.bnef.com/blog/green-steel-demand-is-rising-faster-than-production-can-ramp-up/
https://gmk.center/en/news/china-plans-to-reduce-coking-coal-consumption-by-20-25-by-2030/
https://ieefa.org/wp-content/uploads/2021/12/The-Global-Potential-for-More-Scrap-Steel-Recycling_December-2021_2.pdf
https://www.oecd.org/industry/ind/latest-developments-in-steelmaking-capacity-2023.pdf
https://www.fairfieldmarketresearch.com/report/green-steel-market#table_of_content
https://www.zionmarketresearch.com/report/iron-and-steel-market
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“Our customers are demanding fossil-free products from SSAB. We can solve the technical challenges
and we have a strong financial position. If we can resolve the question of power supply and
environmental permits together with society, then we can make the transition 15 years earlier than the
plan communicated previously. We can finance the plan through our own cash flow resulting in a
broader product program and improved cost position”.19

"The green transition is possible and brings results … for example, the mechanical properties and
performance of our fossil-free steels are the same as our existing grades. Their forming into parts is
the same. The only difference is one steelmaking method is sustainable and the other is not.”20

Martin Lindqvist, President and CEO of SSAB.
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https://www.thyssenkrupp.com/en/newsroom/press-releases/pressdetailpage/thyssenkrupp-steel-awards-a-contract-worth-billions-of-euros-to-sms-group-for-a-direct-reduction-plant--one-of-the-worlds-largest-industrial-decarbonization-projects-gets-underway-163184
https://www.thyssenkrupp-steel.com/en/newsroom/highlights/push-for-climate-protection.html
https://www.bluescope.com/news/australia-s-leading-iron-ore-producers-partner-with-bluescope-on
https://www.bluescope.com/news/australia-s-leading-iron-ore-producers-partner-with-bluescope-on
https://fortescue.com/news-and-media/news/2022/12/20/fortescue-primetals-technologies-and-voestalpine-to-jointly-evaluate-groundbreaking-green-ironmaking-plant
https://fortescue.com/news-and-media/news/2022/12/20/fortescue-primetals-technologies-and-voestalpine-to-jointly-evaluate-groundbreaking-green-ironmaking-plant
https://corporate.arcelormittal.com/media/press-releases/arcelormittal-and-john-cockerill-announce-plans-to-develop-world-s-first-industrial-scale-low-temperature-iron-electrolysis-plant
https://corporate.arcelormittal.com/media/press-releases/arcelormittal-and-john-cockerill-announce-plans-to-develop-world-s-first-industrial-scale-low-temperature-iron-electrolysis-plant
https://www.posco.co.kr/homepage/docs/eng7/jsp/hyrex/


__________________________________________________________________________________________________
�*�M�K�Y�V�I �����0�S�[ �� �X�S�Q�I�H�M�Y�Q���K�V�E�H�I �M�V�S�R�S�V�I �T�V�S�G�I�W�W�M�R�K�W�S�P�Y�X�M�S�R�W�F�I�M�R�K�I�\�T�P�S�V�I�H�F�] �W�X�I�I�P�Q�E�O�I�V�W�E�R�H�M�V�S�R�S�V�I �Q�M�R�I�V�W

�7�S�Y�V�G�I���' �S�Q�T�E�R�] �H�E�X�E���%�' �' �6

�$�F�W�L�R�Q�V�I�R�U�L�Q�Y�H�V�W�R�U�V��

�” �' �L�Y�H�U�V�L�I�\ �J�U�H�H�Q�L�Q�Y�H�V�W�P�H�Q�W�V�W�R�Z�D�U�G�V�U�H�J�L�R�Q�V�O�D�J�J�L�Q�J�L�Q�J�U�H�H�Q�V�W�H�H�O�S�U�R�G�X�F�W�L�R�Q�F�D�S�D�E�L�O�L�W�\��

�S�D�U�W�L�F�X�O�D�U�O�\ �L�Q�$�V�L�D���W�R�H�O�H�Y�D�W�H�W�K�H�L�U�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �F�D�S�D�F�L�W�\ �D�Q�G�W�H�F�K�Q�R�O�R�J�L�F�D�O

�F�D�S�D�E�L�O�L�W�L�H�V��

�” �3�U�R�P�R�W�H�F�U�R�V�V���U�H�J�L�R�Q�D�O�S�D�U�W�Q�H�U�V�K�L�S�V�E�H�W�Z�H�H�Q�O�H�D�G�L�Q�J�D�Q�G�H�P�H�U�J�L�Q�J�V�W�H�H�O���S�U�R�G�X�F�L�Q�J

�U�H�J�L�R�Q�V���I�D�F�L�O�L�W�D�W�L�Q�J�W�H�F�K�Q�R�O�R�J�\ �D�Q�G�E�H�V�W�S�U�D�F�W�L�F�H�V�K�D�U�L�Q�J�W�R�K�D�U�P�R�Q�L�V�H�J�O�R�E�D�O

�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�H�I�I�R�U�W�V��

�'�L�E�P�P�I�R�K�I�W�M�R�E�P�M�K�R�M�R�Kfi�R�E�R�G�M�E�P�T�V�E�G�X�M�G�I�W�[�M�X�L�G�P�M�Q�E�X�I�W�G�M�I�R�G�I�E�R�H�Q�I�X�L�E�R�I�I�Q�M�W�W�M�S�R�X�V�E�G�O�M�R�K

�&�R�P�S�D�Q�L�H�V���L�Q�Y�H�V�W�R�U�V�D�Q�Gfi�Q�D�Q�F�L�D�O�L�Q�V�W�L�W�X�W�L�R�Q�V�D�U�H�L�Q�F�U�H�D�V�L�Q�J�O�\ �S�O�D�\�L�Q�J�F�D�W�F�K�X�S�Z�L�W�K�W�K�H�S�D�F�H�R�I

�F�O�L�P�D�W�H�V�F�L�H�Q�F�H���5�H�F�H�Q�W�S�X�E�O�L�F�D�W�L�R�Q�V�K�D�Y�H�K�L�J�K�O�L�J�K�W�H�G�W�K�D�W�P�D�Q�\ fi�Q�D�Q�F�L�D�O�P�R�G�H�O�V�F�R�Q�V�L�G�H�U�D�E�O�\

�X�Q�G�H�U�H�V�W�L�P�D�W�H�W�K�H�F�R�V�W�V�O�L�Q�N�H�G�W�R�W�K�H�S�K�\�V�L�F�D�O�L�P�S�D�F�W�V�R�I�F�O�L�P�D�W�H�F�K�D�Q�J�H���$�V�%�D�H�U�D�Q�G�F�R�O�O�H�D�J�X�H�V

������������ �Q�R�W�H�G���W�K�H�F�X�U�U�H�Q�W�F�O�L�P�D�W�H�U�L�V�N�V�F�H�Q�D�U�L�R�V�D�U�H�V�R�P�H�W�L�P�H�V�P�L�V�X�V�H�G���S�R�W�H�Q�W�L�D�O�O�\ �O�H�D�G�L�Q�J�W�R�D

�V�\�V�W�H�P�D�W�L�F�X�Q�G�H�U�H�V�W�L�P�D�W�L�R�Q�R�I�W�K�H�U�L�V�N�V�W�L�H�G�W�R�F�O�L�P�D�W�H�F�K�D�Q�J�H���6�L�P�L�O�D�U�O�\���D�������� �U�H�S�R�U�W�E�\ �W�K�H

�*�S�V�K�M�R�K�T�E�X�L�[�E�]�W� 0̀3/2024 20



__________________________________________________________________________________________________

�,�Q�V�W�L�W�X�W�H�D�Q�G�)�D�F�X�O�W�\ �R�I�$�F�W�X�D�U�L�H�V���� �G�H�P�R�Q�V�W�U�D�W�H�G�D�P�L�V�D�O�L�J�Q�P�H�Q�W�E�H�W�Z�H�H�Q�F�O�L�P�D�W�H�V�F�L�H�Q�F�H�D�Q�G�W�K�H

�H�F�R�Q�R�P�L�F�P�R�G�H�O�V�J�X�L�G�L�Q�Jfi�Q�D�Q�F�L�D�O�V�H�U�Y�L�F�H�V�"�F�O�L�P�D�W�H���V�F�H�Q�D�U�L�R�P�R�G�H�O�O�L�Q�J���6�X�F�K�P�R�G�H�O�V�O�H�D�G�W�R�V�N�H�Z�H�G

�U�L�V�N�H�Y�D�O�X�D�W�L�R�Q�V�W�K�D�W�R�Y�H�U�O�R�R�N�G�H�Y�D�V�W�D�W�L�Q�J�L�P�S�D�F�W�V���L�Q�F�O�X�G�L�Q�J�V�H�D�O�H�Y�H�O�U�L�V�H���K�H�D�W�V�W�U�H�V�V���D�Q�G�S�R�V�V�L�E�O�H

�W�L�S�S�L�Q�J�S�R�L�Q�W�V��

�,�W�L�V�W�K�H�U�H�I�R�U�H�F�U�X�F�L�D�O�I�R�U�L�Q�Y�H�V�W�R�U�V�D�Q�Gfi�Q�D�Q�F�L�D�O�L�Q�V�W�L�W�X�W�L�R�Q�V�W�R�X�S�G�D�W�Hfi�Q�D�Q�F�L�D�O�U�L�V�N�D�V�V�H�V�V�P�H�Q�W

�P�H�W�K�R�G�V�W�R�D�F�F�X�U�D�W�H�O�\ �U�Hfl�H�F�W�W�K�H�O�D�W�H�V�W�F�O�L�P�D�W�H�V�F�L�H�Q�F�H���7�K�L�V�H�Q�V�X�U�H�V�Z�H�O�O���L�Q�I�R�U�P�H�G�G�H�F�L�V�L�R�Q���P�D�N�L�Q�J

�D�Q�G�L�Q�Y�H�V�W�P�H�Q�W�V�W�U�D�W�H�J�L�H�V�W�K�D�W�I�D�F�L�O�L�W�D�W�H�D�S�U�R�P�S�W�W�U�D�Q�V�L�W�L�R�Q�Z�K�L�O�H�H�I�I�H�F�W�L�Y�H�O�\ �D�G�G�U�H�V�V�L�Q�J�F�O�L�P�D�W�H�D�Q�G

fi�Q�D�Q�F�L�D�O�U�L�V�N�V���L�Q�F�O�X�G�L�Q�J�W�K�H�U�H�S�H�U�F�X�V�V�L�R�Q�V�R�I�V�W�U�D�Q�G�H�G�D�V�V�H�W�V�D�Q�G�F�D�U�E�R�Q�S�U�L�F�L�Q�J�S�H�Q�D�O�W�L�H�V��

�$�G�G�L�W�L�R�Q�D�O�O�\���V�W�H�H�O�S�U�R�G�X�F�H�U�V�I�D�F�H�F�K�D�O�O�H�Q�J�H�V�L�Q�W�U�D�F�N�L�Q�J�P�H�W�K�D�Q�H�H�P�L�V�V�L�R�Q�V���Z�K�L�F�K�K�D�Y�H�D�J�O�R�E�D�O

�Z�D�U�P�L�Q�J�S�R�W�H�Q�W�L�D�O���*�: �3�� ���� �W�L�P�H�V�J�U�H�D�W�H�U�W�K�D�Q�W�K�D�W�R�I�&�2�� �R�Y�H�U�D�������\�H�D�U�S�H�U�L�R�G�������D�Q�G�F�R�Q�W�U�L�E�X�W�H

�V�L�J�Q�Lfi�F�D�Q�W�O�\ �W�R�W�K�H�L�U�6�F�R�S�H�� �H�P�L�V�V�L�R�Q�V��

�5�H�V�H�D�U�F�K�K�D�V�L�G�H�Q�W�Lfi�H�G�W�K�H�X�Q�G�H�U�U�H�S�R�U�W�L�Q�J�R�I�P�H�W�K�D�Q�H�H�P�L�V�V�L�R�Q�V�D�V�D�V�H�U�L�R�X�V�F�O�L�P�D�W�H�L�V�V�X�H������

�2�E�W�D�L�Q�L�Q�J�D�F�F�X�U�D�W�H�P�H�W�K�D�Q�H�P�H�D�V�X�U�H�P�H�Q�W�V���H�V�S�H�F�L�D�O�O�\ �L�Q�R�S�H�Q���F�X�W�P�H�W�D�O�O�X�U�J�L�F�D�O�F�R�D�O�P�L�Q�H�V���F�D�Q�E�H

�F�R�P�S�O�H�[���G�X�H�W�R�W�K�H�Z�L�G�H�V�S�U�H�D�G�D�Q�G�L�U�U�H�J�X�O�D�U�U�H�O�H�D�V�H�R�I�P�H�W�K�D�Q�H�D�F�U�R�V�V�W�K�H�P�L�Q�L�Q�J�D�U�H�D���P�D�N�L�Q�J

�F�R�Q�V�L�V�W�H�Q�W�P�R�Q�L�W�R�U�L�Q�J�F�K�D�O�O�H�Q�J�L�Q�J���\�H�W�Q�R�W�L�P�S�R�V�V�L�E�O�H������

�)�R�U�V�W�H�H�O�F�R�P�S�D�Q�L�H�V�U�H�O�L�D�Q�W�R�Q�F�R�D�O���W�K�L�V�P�H�D�Q�V�P�H�W�K�D�Q�H�H�P�L�V�V�L�R�Q�V�L�Q�P�L�Q�L�Q�J�D�U�H�D�Q�L�Q�W�U�D�F�W�D�E�O�H

�F�R�Q�F�H�U�Q���X�Q�G�H�U�V�F�R�U�L�Q�J�W�K�H�Q�H�H�G�I�R�U�D�W�U�D�Q�V�L�W�L�R�Q�W�R�D�O�W�H�U�Q�D�W�L�Y�H�S�U�R�G�X�F�W�L�R�Q�P�H�W�K�R�G�V��

�$�F�W�L�R�Q�V�I�R�U�L�Q�Y�H�V�W�R�U�V��

�” �8�S�G�D�W�Hfi�Q�D�Q�F�L�D�O�U�L�V�N�D�V�V�H�V�V�P�H�Q�W�P�R�G�H�O�V�W�R�D�F�F�X�U�D�W�H�O�\ �L�Q�F�R�U�S�R�U�D�W�H�W�K�H�S�K�\�V�L�F�D�O�L�P�S�D�F�W�V�R�I

�F�O�L�P�D�W�H�F�K�D�Q�J�H���H�Q�V�X�U�L�Q�J�L�Q�Y�H�V�W�P�H�Q�W�V�W�U�D�W�H�J�L�H�V�H�I�I�H�F�W�L�Y�H�O�\ �D�G�G�U�H�V�V�F�O�L�P�D�W�H�U�L�V�N�V��

�” �$�G�Y�R�F�D�W�H�I�R�U�D�M�X�V�W�W�U�D�Q�V�L�W�L�R�Q�D�Q�G�S�K�D�V�H���R�X�W�R�I�P�H�W�D�O�O�X�U�J�L�F�D�O�F�R�D�O�L�Q�V�W�H�H�O�S�U�R�G�X�F�W�L�R�Q��

�I�R�F�X�V�L�Q�J�R�Q�V�X�V�W�D�L�Q�D�E�O�H�D�Q�G�O�R�Z���H�P�L�V�V�L�R�Q�D�O�W�H�U�Q�D�W�L�Y�H�V��

�8�V�E�R�W�M�X�M�S�R�T�P�E�R�R�M�R�K�[�M�X�L�[�S�V�O�I�V�W�E�R�H�P�S�G�E�P�G�S�Q�Q�Y�R�M�X�M�I�W

�(�Q�K�D�Q�F�H�G�G�L�V�F�O�R�V�X�U�H�V�D�U�R�X�Q�G�I�R�U�Z�D�U�G�S�O�D�Q�V�D�Q�G�W�L�P�H�O�L�Q�H�V�I�R�U�W�H�F�K�Q�R�O�R�J�\ �F�K�D�Q�J�H�V�Z�L�O�O�D�O�O�R�Z�I�R�U�M�X�V�W

�W�U�D�Q�V�L�W�L�R�Q�R�X�W�F�R�P�H�V�I�R�U�Z�R�U�N�H�U�V�D�Q�G�O�R�F�D�O�F�R�P�P�X�Q�L�W�L�H�V���7�K�H�V�H�V�L�J�Q�D�O�V�F�D�Q�K�H�O�S�H�Q�V�X�U�H�Z�R�U�N�I�R�U�F�H�V

���� �$�V�V�D�Q���6�����$�7�D�F�N�O�L�Q�J�$�X�V�W�U�D�O�L�D�"�V�&�R�D�O�0�L�Q�H�0�H�W�K�D�Q�H�3�U�R�E�O�H�P���%�� �-�X�Q�H�����������(�0�%�(�5

���� �$�V�V�D�Q���6���	 �: �K�L�W�W�O�H���(������ �1�R�Y�H�P�E�H�U�����������$�,�Q�7�K�H�' �D�U�N���X�Q�G�H�U�U�H�S�R�U�W�L�Q�J�R�I�F�R�D�O�P�L�Q�H�P�H�W�K�D�Q�H�L�V�D�P�D�M�R�U�F�O�L�P�D�W�H�U�L�V�N�%��
�(�0�%�(�5

���� �' �H�Q�L�V���5�\�D�Q���$���� �-�X�O�\ �����������$�*�U�R�V�V�X�Q�G�H�U���U�H�S�R�U�W�L�Q�J�R�I�I�X�J�L�W�L�Y�H�P�H�W�K�D�Q�H�H�P�L�V�V�L�R�Q�V�K�D�V�E�L�J�L�P�S�O�L�F�D�W�L�R�Q�V�I�R�U�L�Q�G�X�V�W�U�\���%�,�(�(�)�$

���� �7�U�X�V�W���6���H�W�D�O�����$�7�K�H�(�P�S�H�U�R�U�"�V�1�H�Z�&�O�L�P�D�W�H�6�F�H�Q�D�U�L�R�V�� �/�L�P�L�W�D�W�L�R�Q�V�D�Q�G�D�V�V�X�P�S�W�L�R�Q�V�R�I�F�R�P�P�R�Q�O�\ �X�V�H�G�F�O�L�P�D�W�H���F�K�D�Q�J�H
�V�F�H�Q�D�U�L�R�V�L�Qfi�Q�D�Q�F�L�D�O�V�H�U�Y�L�F�H�V�%���� �-�X�O�\ ���������� �,�Q�V�W�L�W�X�W�H�D�Q�G�)�D�F�X�O�W�\ �R�I�$�F�W�X�D�U�L�H�V���8�Q�L�W�H�G�. �L�Q�J�G�R�P �*�R�Y�H�U�Q�P�H�Q�W��

�*�S�V�K�M�R�K�T�E�X�L�[�E�]�W� 0̀3/2024 21

https://ember-climate.org/insights/research/tackling-australias-coal-mine-methane-problem/#supporting-material
https://ember-climate.org/insights/research/in-the-dark-underreporting-of-coal-mine-methane-is-a-major-climate-risk/
https://ieefa.org/resources/gross-under-reporting-fugitive-methane-emissions-has-big-implications-industry
https://actuaries.org.uk/media/qeydewmk/the-emperor-s-new-climate-scenarios.pdf
https://actuaries.org.uk/media/qeydewmk/the-emperor-s-new-climate-scenarios.pdf


__________________________________________________________________________________________________

�D�U�H�Z�H�O�O�S�U�H�S�D�U�H�G�I�R�U�D�Q�\ �F�K�D�Q�J�H�V���Z�L�W�K�D�G�G�L�W�L�R�Q�D�O�W�U�D�L�Q�L�Q�J�U�H�T�X�L�U�H�P�H�Q�W�V�D�Q�G�Q�H�Z�F�D�U�H�H�U

�R�S�S�R�U�W�X�Q�L�W�L�H�V�I�D�F�W�R�U�H�G�L�Q�D�V�W�K�H�V�W�H�H�O�Y�D�O�X�H�F�K�D�L�Q�V�K�L�I�W�V�W�R�Z�D�U�G�V�P�R�U�H�V�X�V�W�D�L�Q�D�E�O�H�S�U�D�F�W�L�F�H�V��

�7�K�H�U�H�F�D�Q�E�H�V�W�U�R�Q�J�V�X�S�S�R�U�W�I�R�U�J�U�H�H�Q�L�Q�G�X�V�W�U�L�H�V�Z�K�H�Q�Z�R�U�N�H�U�V�D�U�H�H�Q�J�D�J�H�G�U�H�V�S�H�F�W�I�X�O�O�\ �R�Q�W�K�H

�F�K�D�Q�J�H�V���,�Q�$�X�V�W�U�D�O�L�D���I�R�U�H�[�D�P�S�O�H���W�K�H�$�X�V�W�U�D�O�L�D�Q�0�D�Q�X�I�D�F�W�X�U�L�Q�J�: �R�U�N�H�U�V�8�Q�L�R�Q���$�0�: �8�� �K�D�V�Q�R�W�H�G��

�7�K�H�G�H�Y�H�O�R�S�P�H�Q�W�R�I�R�X�U�J�U�H�H�Q�V�W�H�H�O�D�Q�G�J�U�H�H�Q�D�O�X�P�L�Q�L�X�P �V�H�F�W�R�U�V�Z�L�O�O�E�H�L�Q�V�W�U�X�P�H�Q�W�D�O�L�Q

�F�U�H�D�W�L�Q�J�D�J�U�H�H�Q�P�D�Q�X�I�D�F�W�X�U�L�Q�J�V�H�F�W�R�U�W�K�D�W�L�V�V�X�V�W�D�L�Q�D�E�O�H�D�Q�G�W�K�D�W�F�U�H�D�W�H�V�W�K�R�X�V�D�Q�G�V�R�I

�O�R�Q�J���W�H�U�P���K�L�J�K���T�X�D�O�L�W�\ �D�Q�G�V�H�F�X�U�H�M�R�E�V�I�R�U�R�X�U�P�H�P�E�H�U�V������

�7�K�H�U�H�L�V�D�Q�L�P�P�H�G�L�D�W�H�U�R�O�H�I�R�U�L�Q�Y�H�V�W�R�U�V�W�R�S�O�D�\ �L�Q�H�Q�J�D�J�L�Q�J�F�R�P�S�D�Q�L�H�V�W�R�S�U�R�Y�L�G�H�F�O�D�U�L�W�\ �R�Q�I�R�U�Z�D�U�G

�F�K�D�Q�J�H�V�D�Q�G�W�R�K�H�O�S�H�Q�V�X�U�H�G�H�F�H�Q�W�Z�R�U�N�L�Q�F�O�H�D�Q�H�Q�H�U�J�\ �S�U�R�M�H�F�W�V��

�$�F�W�L�R�Q�V�I�R�U�L�Q�Y�H�V�W�R�U�V��

�” �(�Q�F�R�X�U�D�J�H�F�R�P�S�D�Q�L�H�V�W�R�S�U�R�Y�L�G�H�F�O�H�D�U���G�H�W�D�L�O�H�G�S�O�D�Q�V�D�E�R�X�W�X�S�F�R�P�L�Q�J�W�H�F�K�Q�R�O�R�J�L�F�D�O�V�K�L�I�W�V

�D�Q�G�W�K�H�L�U�L�P�S�D�F�W�R�Q�W�K�H�Z�R�U�N�I�R�U�F�H��

�” �$�G�Y�R�F�D�W�H�I�R�U�S�U�R�J�U�D�P�V�W�K�D�W�R�I�I�H�U�W�D�U�J�H�W�H�G�J�U�H�H�Q�L�U�R�Q�D�Q�G�V�W�H�H�O�S�U�R�F�H�V�V�L�Q�J�W�U�D�L�Q�L�Q�J

�S�D�W�K�Z�D�\�V�I�R�U�Z�R�U�N�H�U�V�O�L�N�H�O�\ �W�R�E�H�D�I�I�H�F�W�H�G�E�\ �W�K�H�W�U�D�Q�V�L�W�L�R�Q���7�K�L�V�F�R�X�O�G�D�O�V�R�L�Q�F�O�X�G�H

�D�G�Y�R�F�D�W�L�Q�J�I�R�U�L�Q�W�H�U�Q�D�O�M�R�E���P�D�W�F�K�L�Q�J�S�R�O�L�F�L�H�V�D�E�O�H�W�R�H�Ifi�F�L�H�Q�W�O�\ �W�U�D�Q�V�L�W�L�R�Q�D�I�I�H�F�W�H�G�Z�R�U�N�H�U�V

�Z�L�W�K�L�Q�F�R�P�S�D�Q�L�H�V�Z�L�W�K�G�L�Y�H�U�V�Lfi�H�G�D�V�V�H�W�S�R�U�W�I�R�O�L�R�V��

���� �$�X�V�W�U�D�O�L�D�Q�0�D�Q�X�I�D�F�W�X�U�L�Q�J�: �R�U�N�H�U�V�"�8�Q�L�R�Q������ �$�X�J�X�V�W�����������$�$�0�: �8 �F�H�O�H�E�U�D�W�H�V�/�D�E�R�U�"�V�F�R�P�P�L�W�P�H�Q�W�W�R�W�K�H�P�R�V�W�V�L�J�Q�Lfi�F�D�Q�W
�L�Q�G�X�V�W�U�L�D�O�W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�L�Q�J�H�Q�H�U�D�W�L�R�Q�V���%

�*�S�V�K�M�R�K�T�E�X�L�[�E�]�W� 0̀3/2024 22

https://www.amwu.org.au/amwu_celebrates_labors_commitment_to_industrial_transformation
https://www.amwu.org.au/amwu_celebrates_labors_commitment_to_industrial_transformation
https://www.amwu.org.au/amwu_celebrates_labors_commitment_to_industrial_transformation


__________________________________________________________________________________________________

3. Company analysis - Steel companies
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�G�L�V�F�O�R�V�X�U�H�V���R�I�W�H�Q�G�X�H�W�R�L�Q�V�X�Ifi�F�L�H�Q�W�P�H�D�V�X�U�H�P�H�Q�W�D�Q�G�U�H�S�R�U�W�L�Q�J�H�I�I�R�U�W�V���D�V�Z�H�O�O�D�V�O�H�Q�L�H�Q�W�U�H�S�R�U�W�L�Q�J
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�7�D�E�O�H�� �R�I�I�H�U�V�R�Q�O�\ �D�F�U�R�V�V���V�H�F�W�L�R�Q�R�I�W�K�H�S�U�R�M�H�F�W�V�D�Q�Q�R�X�Q�F�H�G�D�Q�G�D�Q�D�O�\�V�H�G���\�H�W�L�W�V�H�U�Y�H�V�D�V�D

�U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V�Q�D�S�V�K�R�W�R�I�W�K�H�R�Y�H�U�D�O�O�P�R�P�H�Q�W�X�P �D�Q�G�V�W�D�J�H�R�I�G�H�Y�H�O�R�S�P�H�Q�W�Z�L�W�K�L�Q�W�K�H�L�Q�G�X�V�W�U�\���,�W

�V�K�R�Z�V�W�K�D�W�Z�K�L�O�H�W�K�H�U�H�D�U�H�N�H�\ �S�U�R�M�H�F�W�V�Z�L�W�K�G�Hfi�Q�H�G�V�W�D�J�H�V�D�Q�G�S�U�R�M�H�F�W�W�\�S�H�V���W�K�H�R�Y�H�U�D�O�O�O�D�Q�G�V�F�D�S�H�L�V

�R�Q�H�R�I�Y�D�U�L�H�G�P�D�W�X�U�L�W�\ �D�Q�G�X�Q�F�H�U�W�D�L�Q�W�L�P�H�O�L�Q�H�V�I�R�U�O�D�U�J�H���V�F�D�O�H�J�U�H�H�Q�V�W�H�H�O�S�U�R�G�X�F�W�L�R�Q��

�8�E�F�P�I �����+�P�S�F�E�P�K�V�I�I�R�W�X�I�I�P�Z�I�R�X�Y�V�I�W

�7�S�Y�V�G�I�W���' �S�Q�T�E�R�] �E�R�R�S�Y�R�G�I�Q�I�R�X�W�E�R�H�R�I�[ �W

�7�K�H�J�U�H�H�Q�V�W�H�H�O�P�D�U�N�H�W�L�V�P�D�W�H�U�L�D�O�L�V�L�Q�J�U�D�S�L�G�O�\���Z�L�W�K�V�X�E�V�W�D�Q�W�L�D�O�L�Q�Y�H�V�W�P�H�Q�W�V�D�Q�G�D�P�E�L�W�L�R�X�V

�S�U�R�G�X�F�W�L�R�Q�I�R�U�H�F�D�V�W�V�F�R�P�L�Q�J�I�U�R�P �H�P�H�U�J�L�Q�J�J�U�H�H�Q�V�W�H�H�O�Y�H�Q�W�X�U�H�V���7�K�H�V�H�L�Q�L�W�L�D�W�L�Y�H�V�D�U�H�V�P�D�O�O���V�F�D�O�H��

�E�X�W�W�K�H�V�H�Q�H�Z�S�O�D�\�H�U�V�D�U�H�S�R�L�V�H�G�W�R�V�L�J�Q�Lfi�F�D�Q�W�O�\ �G�L�V�U�X�S�W�W�K�H�W�U�D�G�L�W�L�R�Q�D�O�V�W�H�H�O�L�Q�G�X�V�W�U�\ �W�K�L�V�G�H�F�D�G�H��

�S�R�W�H�Q�W�L�D�O�O�\ �X�Q�O�R�F�N�L�Q�J�O�D�U�J�H�U���V�F�D�O�H�J�U�H�H�Q�V�W�H�H�O�S�U�R�G�X�F�W�L�R�Q�X�V�L�Q�J�W�K�H�L�U�V�X�E�V�W�D�Q�W�L�D�Ofi�Q�D�Q�F�L�D�O�E�D�F�N�L�Q�J��
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4. Company Analysis - Iron ore companies
�$�&�&�5�U�H�Y�L�H�Z�H�G�I�R�X�U�L�U�R�Q�R�U�H�F�R�P�S�D�Q�L�H�V���U�H�S�U�H�V�H�Q�W�L�Q�J������ �������� �*�W���R�I�J�O�R�E�D�O�L�U�R�Q�R�U�H�S�U�R�G�X�F�W�L�R�Q���7�K�H

�F�R�O�O�H�F�W�L�Y�H�6�F�R�S�H�� �H�P�L�V�V�L�R�Q�V�R�I�W�K�H�V�H�I�R�X�U�F�R�P�S�D�Q�L�H�V�U�H�S�U�H�V�H�Q�W������ �R�I�W�K�H�J�O�R�E�D�O�V�W�H�H�O�V�H�F�W�R�U�"�V

�H�P�L�V�V�L�R�Q�V���: �H�V�H�O�H�F�W�H�G�W�K�H�V�H�F�R�P�S�D�Q�L�H�V�D�V�W�K�H�\ �U�H�S�U�H�V�H�Q�W�W�K�H�I�R�X�U�O�D�U�J�H�V�W�J�O�R�E�D�O�S�U�R�G�X�F�H�U�V�R�I�L�U�R�Q

�R�U�H���$�&�&�5�X�V�H�V�W�K�H�V�D�P�H�P�H�W�K�R�G�R�O�R�J�\ �D�V�I�R�U�W�K�H�D�Q�D�O�\�V�L�V�R�I�W�K�H�V�W�H�H�O�P�D�N�L�Q�J�F�R�P�S�D�Q�L�H�V�����6�H�H

�$�S�S�H�Q�G�L�[ ������

�8�E�F�P�I �����3�Z�I�V�Z�M�I�[ �S�J�M�V�S�R�S�V�I �G�S�Q�T�E�R�M�I�W���P�S�G�E�X�M�S�R�E�R�H�T�V�S�H�Y�G�X�M�S�R�����������


�7�S�Y�V�G�I�W���' �S�Q�T�E�R�] �H�E�X�E���R�Y�Q�F�I�V�W�E�V�I �V�S�Y�R�H�I�H��

�)�Q�M�W�W�M�S�R�W�T�V�Sfi�P�I

�6�F�R�S�H�� �H�P�L�V�V�L�R�Q�V���S�U�H�G�R�P�L�Q�D�Q�W�O�\ �I�U�R�P �V�W�H�H�O�P�D�N�L�Q�J���V�L�J�Q�Lfi�F�D�Q�W�O�\ �G�R�P�L�Q�D�W�H�W�K�H�W�R�W�D�O�H�P�L�V�V�L�R�Q�V

�S�U�Rfi�O�H�V�R�I�L�U�R�Q�R�U�H�P�L�Q�H�U�V���D�F�F�R�X�Q�W�L�Q�J�I�R�U�P�R�U�H�W�K�D�Q������ �R�I�W�K�H�L�U�W�R�W�D�O�H�P�L�V�V�L�R�Q�V�I�R�R�W�S�U�L�Q�W���V�H�H

�)�L�J�X�U�H��������

�*�S�V�K�M�R�K�T�E�X�L�[�E�]�W� 0̀3/2024 49



__________________________________________________________________________________________________
�*�M�K�Y�V�I �������-�V�S�R�S�V�I �Q�M�R�I�V�W�…�I�Q�M�W�W�M�S�R�W�F�] �W�G�S�T�I ���1�X�' �3���I�
�E�G�G�S�V�H�M�R�K�X�S�X�L�I �P�E�X�I�W�X�E�Z�E�M�P�E�F�P�I �H�M�W�G�P�S�W�Y�V�I�W��

�7�S�Y�V�G�I�W���' �S�Q�T�E�R�] �H�E�X�E���%�' �' �6

�7�K�H�V�H�H�P�L�V�V�L�R�Q�V�S�R�V�H�V�L�J�Q�Lfi�F�D�Q�W�E�X�V�L�Q�H�V�V�U�L�V�N�V���L�Q�F�O�X�G�L�Q�J�U�H�J�X�O�D�W�R�U�\ �S�U�H�V�V�X�U�H�V���O�R�V�V�R�I�P�D�U�N�H�W�V�K�D�U�H��

�U�H�S�X�W�D�W�L�R�Q�D�O�G�D�P�D�J�H���D�Q�G�W�K�U�H�D�W�V�W�Rfi�Q�D�Q�F�L�D�O�V�W�D�E�L�O�L�W�\���7�K�H�J�O�R�E�D�O�V�K�L�I�W�W�R�Z�D�U�G�V�J�U�H�H�Q�V�W�H�H�O

�S�U�R�G�X�F�W�L�R�Q���S�D�U�W�L�F�X�O�D�U�O�\ �W�K�U�R�X�J�K�' �5�,���(�$�) �S�U�R�F�H�V�V�H�V���S�U�H�V�H�Q�W�V�F�O�H�D�U�F�K�D�O�O�H�Q�J�H�V���7�K�H�S�U�H�G�R�P�L�Q�D�Q�W

�R�U�H�V�P�L�Q�H�G�J�O�R�E�D�O�O�\���H�[�S�R�U�W�H�G�E�\ �W�K�H�P�L�Q�H�U�V�H�[�D�P�L�Q�H�G�L�Q�W�K�L�V�U�H�S�R�U�W���G�R�Q�R�W�P�H�H�W�W�K�H�K�L�J�K���J�U�D�G�H

�U�H�T�X�L�U�H�P�H�Q�W�V�I�R�U�W�K�H�V�H�S�U�R�F�H�V�V�H�V��

�7�K�L�V�O�H�D�Y�H�V�L�U�R�Q�R�U�H�P�L�Q�H�U�V�Z�L�W�K�O�L�P�L�W�H�G�R�S�W�L�R�Q�V���W�K�H�\ �F�D�Q�H�L�W�K�H�U�L�P�S�U�R�Y�H�W�K�H�R�U�H�T�X�D�O�L�W�\ �I�R�U�H�[�S�R�U�W

�D�Q�G�S�U�R�G�X�F�H�J�U�H�H�Q�L�U�R�Q�L�Q�D�O�L�J�Q�P�H�Q�W�Z�L�W�K�W�K�H�L�Q�G�X�V�W�U�\�"�V�O�R�Z���H�P�L�V�V�L�R�Q�J�R�D�O�V���R�U�R�S�W�W�R�L�Q�Y�H�V�W�L�Q�&�&�6

�W�H�F�K�Q�R�O�R�J�\���7�K�H�O�D�W�W�H�U�R�S�W�L�R�Q�G�R�H�V�Q�R�W�U�H�T�X�L�U�H�V�L�J�Q�Lfi�F�D�Q�W�F�K�D�Q�J�H�V�W�R�F�X�U�U�H�Q�W�R�S�H�U�D�W�L�R�Q�V�E�X�W�L�V

�X�Q�O�L�N�H�O�\ �W�R�P�H�H�W�W�K�H�O�R�Q�J���W�H�U�P �Q�H�H�G�V�R�I�D�G�H�F�D�U�E�R�Q�L�V�L�Q�J�J�O�R�E�D�O�H�F�R�Q�R�P�\��

�)�J�J�S�V�X�W�X�S�X�E�G�O�P�I�7�G�S�T�I�� �I�Q�M�W�W�M�S�R�W

�0�L�Q�H�U�V�D�U�H�E�H�J�L�Q�Q�L�Q�J�W�R�P�D�N�H�V�W�U�D�W�H�J�L�F�L�Q�Y�H�V�W�P�H�Q�W�V�D�Q�G�I�R�U�P �S�D�U�W�Q�H�U�V�K�L�S�V�D�L�P�H�G�D�W�U�H�G�X�F�L�Q�J�W�K�H�L�U

�6�F�R�S�H�� �H�P�L�V�V�L�R�Q�V���7�K�H�L�U�X�Q�L�T�X�H�S�R�V�L�W�L�R�Q�Z�L�W�K�L�Q�W�K�H�V�X�S�S�O�\ �F�K�D�L�Q�J�U�D�Q�W�V�W�K�H�P �V�X�E�V�W�D�Q�W�L�D�O�L�Qfl�X�H�Q�F�H

�R�Y�H�U�W�K�H�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�R�I�L�U�R�Q�P�D�N�L�Q�J���W�K�H�P�R�V�W�F�D�U�E�R�Q���L�Q�W�H�Q�V�L�Y�H�S�K�D�V�H�R�I�V�W�H�H�O�S�U�R�G�X�F�W�L�R�Q��

�7�R�D�F�F�H�O�H�U�D�W�H�W�K�H�D�G�R�S�W�L�R�Q�R�I�F�O�H�D�Q�H�U�W�H�F�K�Q�R�O�R�J�L�H�V�D�Q�G�S�U�D�F�W�L�F�H�V�X�S�V�W�U�H�D�P �R�I�W�K�H�V�W�H�H�O�V�X�S�S�O�\ �F�K�D�L�Q��

�L�U�R�Q�R�U�H�P�L�Q�H�U�V�Z�L�O�O�Q�H�H�G�W�R�V�W�U�D�W�H�J�L�F�D�O�O�\ �O�H�Y�H�U�D�J�H�W�K�H�L�U�J�H�R�J�U�D�S�K�L�F�D�O�O�R�F�D�W�L�R�Q�V���Q�D�W�X�U�D�O�D�F�F�H�V�V�W�R

�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �D�Q�G�W�H�F�K�Q�R�O�R�J�L�F�D�O�F�D�S�D�E�L�O�L�W�L�H�V���7�K�L�V�F�R�X�O�G�K�H�O�S�G�H�F�R�X�S�O�H�L�U�R�Q�P�D�N�L�Q�J�I�U�R�P
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�L�Q�W�H�J�U�D�W�H�G�V�W�H�H�O�P�D�N�L�Q�J���D�O�O�R�Z�L�Q�J�L�U�R�Q�P�D�N�H�U�V�W�R�V�X�S�S�O�\ �J�U�H�H�Q�D�Q�G�O�R�Z���F�D�U�E�R�Q�L�U�R�Q�W�R�V�W�H�H�O�P�D�N�H�U�V�L�Q

�U�H�J�L�R�Q�V�V�X�F�K�D�V�-�D�S�D�Q�D�Q�G�6�R�X�W�K�.�R�U�H�D���Z�K�R�K�D�Y�H�O�L�P�L�W�H�G�D�F�F�H�V�V�W�R�W�K�H�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �F�D�S�D�F�L�W�\

�U�H�T�X�L�U�H�G�W�R�J�U�H�H�Q�W�K�H�L�U�H�Q�W�L�U�H�V�W�H�H�O�P�D�N�L�Q�J�S�U�R�F�H�V�V��

�$�V�W�K�H�G�H�P�D�Q�G�I�R�U�J�U�H�H�Q�V�W�H�H�O�J�U�R�Z�V���S�U�R�D�F�W�L�Y�H�H�Q�J�D�J�H�P�H�Q�W�D�Q�G�L�Q�Q�R�Y�D�W�L�R�Q�I�U�R�P �L�U�R�Q�R�U�H�P�L�Q�H�U�V�W�R

�U�H�G�X�F�H�W�K�H�L�U�6�F�R�S�H�� �H�P�L�V�V�L�R�Q�V�F�D�Q�Q�R�W�R�Q�O�\ �V�K�D�S�H�W�K�H�L�U�I�X�W�X�U�H�L�Q�D�O�R�Z���F�D�U�E�R�Q�H�F�R�Q�R�P�\���E�X�W�D�O�V�R

�L�Qfl�X�H�Q�F�H�W�K�H�R�Y�H�U�D�O�O�W�U�D�M�H�F�W�R�U�\ �R�I�W�K�H�V�W�H�H�O�L�Q�G�X�V�W�U�\�
�V�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�H�I�I�R�U�W�V��

�8�E�V�K�I�X�W

�*�L�Y�H�Q�W�K�H�V�L�J�Q�Lfi�F�D�Q�W�U�L�V�N�D�Q�G�L�P�S�D�F�W�D�V�V�R�F�L�D�W�H�G�Z�L�W�K�6�F�R�S�H�� �H�P�L�V�V�L�R�Q�V�L�Q�W�K�H�P�L�Q�L�Q�J�V�H�F�W�R�U��

�H�V�W�D�E�O�L�V�K�L�Q�J�U�R�E�X�V�W�F�O�L�P�D�W�H�W�D�U�J�H�W�V�L�V�F�U�X�F�L�D�O���%�+�3�� �)�R�U�W�H�V�F�X�H���5�L�R�7�L�Q�W�R�D�Q�G�9�D�O�H�D�U�H�H�[�S�O�R�U�L�Q�J

�R�S�S�R�U�W�X�Q�L�W�L�H�V�W�R�G�H�F�U�H�D�V�H�6�F�R�S�H�� �H�P�L�V�V�L�R�Q�V���E�X�W�D�P�E�L�W�L�R�Q�D�Q�G�F�O�D�U�L�W�\ �L�Q�6�F�R�S�H�� �W�D�U�J�H�W�V�Y�D�U�L�H�V��

�8�E�F�P�I �����-�V�S�R�S�V�I �Q�M�R�I�V�W�…�U�Y�E�R�X�Mfi�E�F�P�I �7�G�S�T�I �� �I�Q�M�W�W�M�S�R�W�V�I�H�Y�G�X�M�S�R�X�E�V�K�I�X�W�E�R�H�K�S�E�P�W�V�I�P�E�X�I�H�X�S�W�X�I�I�P�Q�E�O�M�R�K��

�7�S�Y�V�G�I�W���' �S�Q�T�E�R�] �G�P�M�Q�E�X�I �V�I�T�S�V�X�W

�” �: �K�L�O�H�)�R�U�W�H�V�F�X�H�V�H�W�V�D�S�U�H�F�H�G�H�Q�W�Z�L�W�K�D�Q�H�W�]�H�U�R�E�\ �������� �W�D�U�J�H�W���L�W�V�L�Q�W�H�U�L�P �W�D�U�J�H�W�R�I�R�Q�O�\ �D

�������� �U�H�G�X�F�W�L�R�Q�L�Q�H�P�L�V�V�L�R�Q�V�L�Q�W�H�Q�V�L�W�\ �E�\ �������� �V�H�H�P�V�P�R�G�H�V�W�D�J�D�L�Q�V�W�W�K�H�E�D�F�N�G�U�R�S�R�I�W�K�H

�X�U�J�H�Q�W�Q�H�H�G�I�R�U�F�O�L�P�D�W�H�D�F�W�L�R�Q���7�K�H�G�H�F�D�G�H���O�R�Q�J�J�D�S�E�H�W�Z�H�H�Q�W�K�H�������� �W�D�U�J�H�W�D�Q�G�������� �Q�H�W

�]�H�U�R�W�D�U�J�H�W�U�D�L�V�H�V�T�X�H�V�W�L�R�Q�V�D�E�R�X�W�W�K�H�S�D�F�H�D�Q�G�I�H�D�V�L�E�L�O�L�W�\ �R�I�L�W�V�S�U�R�S�R�V�H�G�H�P�L�V�V�L�R�Q�V

�U�H�G�X�F�W�L�R�Q�S�D�W�K�Z�D�\���' �H�V�S�L�W�H�W�K�L�V���)�R�U�W�H�V�F�X�H�"�V�H�[�S�O�L�F�L�W�O�R�Q�J���W�H�U�P �F�R�P�P�L�W�P�H�Q�W�G�R�H�V�U�Hfl�H�F�W�D

�O�H�Y�H�O�R�I�D�P�E�L�W�L�R�Q�W�K�D�W�L�V�F�R�P�P�H�Q�G�D�E�O�H��
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�” �9�D�O�H���Z�K�L�O�H�Q�R�W�L�Q�L�W�L�D�W�L�Q�J�D�Q�\ �S�U�R�M�H�F�W�V�Z�L�W�K�O�L�P�L�W�H�G�U�H�G�X�F�W�L�R�Q�S�R�W�H�Q�W�L�D�O���G�R�H�V�Q�R�W�S�U�R�Y�L�G�H

�V�X�Ifi�F�L�H�Q�W�G�L�V�F�O�R�V�X�U�H�D�Q�G�F�O�H�D�U�R�E�M�H�F�W�L�Y�H�V�I�R�U�W�K�H�P�D�M�R�U�L�W�\ �R�I�L�W�V�S�U�R�M�H�F�W�V��

�+�I�S�K�V�E�T�L�M�G�G�S�R�W�X�V�E�M�R�X�W

�7�K�U�H�H�R�I�W�K�H�I�R�X�U�P�D�M�R�U�L�U�R�Q�R�U�H�F�R�P�S�D�Q�L�H�V�P�L�Q�H�L�Q�W�K�H�$�X�V�W�U�D�O�L�D�Q�3�L�O�E�D�U�D�U�H�J�L�R�Q���F�U�H�D�W�L�Q�J�F�K�D�O�O�H�Q�J�H�V

�D�Q�G�R�S�S�R�U�W�X�Q�L�W�L�H�V�I�R�U�)�R�U�W�H�V�F�X�H���5�L�R�7�L�Q�W�R�D�Q�G�%�+�3���E�H�F�D�X�V�H�W�K�H�Y�D�V�W�P�D�M�R�U�L�W�\ �R�I�L�U�R�Q�R�U�H�V�L�Q�W�K�H

�D�U�H�D���S�D�U�W�L�F�X�O�D�U�O�\ �W�K�H�K�H�P�D�W�L�W�H���J�R�H�W�K�L�W�H�R�U�H�V���D�U�H�O�R�Z�J�U�D�G�H�L�U�R�Q���)�H�� �F�R�Q�W�H�Q�W�������� �)�H�� �����D�Q�G�W�R�R

�I�U�L�D�E�O�H�I�R�U�F�R�P�P�H�U�F�L�D�O�+�R�W�%�U�L�T�X�H�W�W�H�G�,�U�R�Q���+�%�,�� �S�U�R�G�X�F�W�L�R�Q��

�,�W�L�V�Z�R�U�W�K�Q�R�W�L�Q�J�5�L�R�7�L�Q�W�R�D�Q�G�%�+�3���Z�K�R�D�U�H�K�L�V�W�R�U�L�F�D�O�O�\ �P�D�U�N�H�W�F�R�P�S�H�W�L�W�R�U�V���K�D�Y�H�U�H�F�H�Q�W�O�\

�D�Q�Q�R�X�Q�F�H�G�D�M�R�L�Q�W�F�R�O�O�D�E�R�U�D�W�L�R�Q�Z�L�W�K�%�O�X�H�6�F�R�S�H�6�W�H�H�O�W�R�G�H�Y�H�O�R�S�D�' �5�,�I�D�F�L�O�L�W�\ �Z�L�W�K�H�O�H�F�W�U�L�F�V�P�H�O�W�H�U

�W�H�F�K�Q�R�O�R�J�\���G�H�V�L�J�Q�H�G�W�R�X�W�L�O�L�V�H�O�R�Z���J�U�D�G�H�L�U�R�Q�R�U�H�V������ �7�K�L�V�S�D�U�W�Q�H�U�V�K�L�S�Q�R�W�R�Q�O�\ �X�Q�G�H�U�V�F�R�U�H�V�W�K�H

�V�L�J�Q�Lfi�F�D�Q�W�P�R�P�H�Q�W�X�P �W�R�Z�D�U�G�V�D�G�G�U�H�V�V�L�Q�J�W�K�H�F�K�D�O�O�H�Q�J�H�R�I�V�W�H�H�O�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���L�W�K�L�J�K�O�L�J�K�W�V�K�R�Z

�W�K�H�U�L�V�N�W�R�U�H�Y�H�Q�X�H�D�Q�G�P�D�U�N�H�W�V�K�D�U�H�I�U�R�P �G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�L�V�I�R�V�W�H�U�L�Q�J�X�Q�S�U�H�F�H�G�H�Q�W�H�G�F�R�O�O�D�E�R�U�D�W�L�R�Q�V��

�$�G�G�L�W�L�R�Q�D�O�O�\���E�R�W�K�5�L�R�7�L�Q�W�R�D�Q�G�)�R�U�W�H�V�F�X�H�P�D�L�Q�W�D�L�Q�D�F�R�P�S�H�W�L�W�L�Y�H�D�Q�G�V�W�U�D�W�H�J�L�F�H�G�J�H�L�Q�W�K�L�V�H�Y�R�O�Y�L�Q�J

�P�D�U�N�H�W�G�X�H�W�R�W�K�H�L�U�D�F�F�H�V�V�W�R�K�L�J�K�H�U���J�U�D�G�H�L�U�R�Q�R�U�H���V�H�H�7�D�E�O�H��������

���� �5�L�R�7�L�Q�W�R���� �)�H�E�U�X�D�U�\ �����������$�$�X�V�W�U�D�O�L�D�"�V�O�H�D�G�L�Q�J�L�U�R�Q�R�U�H�S�U�R�G�X�F�H�U�V�S�D�U�W�Q�H�U�Z�L�W�K�%�O�X�H�6�F�R�S�H�R�Q�V�W�H�H�O�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�%���%�+�3����
�)�H�E�U�X�D�U�\ �����������$�$�X�V�W�U�D�O�L�D�"�V�O�H�D�G�L�Q�J�L�U�R�Q�R�U�H�S�U�R�G�X�F�H�U�V�S�D�U�W�Q�H�U�Z�L�W�K�%�O�X�H�6�F�R�S�H�R�Q�V�W�H�H�O�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�%
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https://www.riotinto.com/en/news/releases/2024/australias-leading-iron-ore-producers-partner-with-bluescope-on-steel-decarbonisation
https://www.bhp.com/news/media-centre/releases/2024/02/australias-leading-iron-ore-producers-partner-with-bluescope-on-steel-decarbonisation
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�8�E�F�P�I �������3�Z�I�V�Z�M�I�[ �S�J�M�V�S�R�S�V�I �S�T�I�V�E�X�M�S�R�F�] �P�S�G�E�X�M�S�R���X�]�T�I �E�R�H�K�V�E�H�I

�7�S�Y�V�G�I�W���:�E�V�M�S�Y�W�G�S�Q�T�E�R�] �E�R�R�Y�E�P�V�I�T�S�V�X�W�����G�E�P�G�Y�P�E�X�I�H�E�W�E�R�E�Z�I�V�E�K�I �S�J�S�V�I �V�I�W�I�V�Z�I �*�I �K�V�E�H�I�W�[ �I�M�K�L�X�I�H�F�] �V�I�W�I�V�Z�I

�X�S�R�R�E�K�I��

�,�Q�U�H�V�S�R�Q�V�H�W�R�W�K�H�3�L�O�E�D�U�D�"�V�J�H�R�J�U�D�S�K�L�F�F�R�Q�V�W�U�D�L�Q�W�V��

�” �5�L�R�7�L�Q�W�R�L�V�L�Q�Y�H�V�W�L�Q�J�L�Q�V�R�O�X�W�L�R�Q�V�V�X�F�K�D�V�S�H�O�O�H�W�L�V�D�W�L�R�Q���E�L�R�P�D�V�V�V�X�E�V�W�L�W�X�W�L�R�Q���D�Q�G�H�O�H�F�W�U�L�F

�P�H�O�W�H�U�W�H�F�K�Q�R�O�R�J�\��

�” �)�R�U�W�H�V�F�X�H�L�V�D�F�W�L�Y�H�O�\ �L�Q�Y�H�V�W�L�Q�J�L�Q�U�H�V�H�D�U�F�K�D�Q�G�G�H�Y�H�O�R�S�P�H�Q�W�W�R�R�S�W�L�P�L�V�H�L�W�V�S�U�R�G�X�F�W�L�R�Q

�S�U�R�F�H�V�V�H�V���L�P�S�U�R�Y�H�W�K�H�T�X�D�O�L�W�\ �R�I�L�W�V�L�U�R�Q�R�U�H�S�U�R�G�X�F�W�V���D�Q�G�G�H�Y�H�O�R�S�J�U�H�H�Q�K�\�G�U�R�J�H�Q

�H�O�H�F�W�U�R�O�\�V�H�U�V��

�” �%�+�3�I�D�F�H�V�D�P�R�U�H�S�U�H�F�D�U�L�R�X�V�D�Q�G�U�L�V�N�\ �V�L�W�X�D�W�L�R�Q�E�H�F�D�X�V�H�L�W�F�X�U�U�H�Q�W�O�\ �G�R�H�V�Q�R�W�K�D�Y�H�D�F�F�H�V�V�W�R

�K�L�J�K���J�U�D�G�H�L�U�R�Q�R�U�H�U�H�V�H�U�Y�H�V�D�Q�G�R�Q�O�\ �U�H�F�H�Q�W�O�\ �L�Q�L�W�L�D�W�H�G�F�R�O�O�D�E�R�U�D�W�L�R�Q�V�W�R�G�H�Y�H�O�R�S�H�O�H�F�W�U�L�F

�V�P�H�O�W�H�U�W�H�F�K�Q�R�O�R�J�\������ �7�R�U�H�P�D�L�Q�F�R�P�S�H�W�L�W�L�Y�H�J�O�R�E�D�O�O�\���%�+�3�P�X�V�W�D�F�F�H�O�H�U�D�W�H�L�W�V�L�Q�Y�H�V�W�P�H�Q�W�L�Q

�L�Q�Q�R�Y�D�W�L�Y�H�J�U�H�H�Q�L�U�R�Q�S�U�R�G�X�F�W�L�R�Q�W�H�F�K�Q�R�O�R�J�L�H�V���U�H�G�X�F�H�L�W�V�I�R�F�X�V�R�Q�&�&�6���&�&�8������ �I�R�V�W�H�U

�S�D�U�W�Q�H�U�V�K�L�S�V�D�Q�G�H�Q�J�D�J�H�L�Q�F�R�O�O�D�E�R�U�D�W�L�Y�H�V�R�O�X�W�L�R�Q�V�W�K�D�W�D�G�G�U�H�V�V�W�K�H�X�Q�L�T�X�H�J�H�R�J�U�D�S�K�L�F�D�O�D�Q�G

�U�H�V�R�X�U�F�H���U�H�O�D�W�H�G�F�K�D�O�O�H�Q�J�H�V�L�W�I�D�F�H�V��

�7�U�D�Q�V�S�D�U�H�Q�W�G�L�V�F�O�R�V�X�U�H�V�V�K�R�Z�L�Q�J�L�Q�Y�H�V�W�R�U�V�K�R�Z�W�K�H�\ �D�U�H�D�G�G�U�H�V�V�L�Q�J�6�F�R�S�H�� �H�P�L�V�V�L�R�Q�V�D�Q�G�W�K�H

�F�K�D�O�O�H�Q�J�H�V�R�I�O�R�Z���J�U�D�G�H�R�U�H�D�U�H�F�U�X�F�L�D�O�I�R�U�L�U�R�Q�R�U�H�P�L�Q�H�U�V�� �6�X�F�K�G�L�V�F�O�R�V�X�U�H�V�Z�L�O�O�H�Q�D�E�O�H�L�Q�Y�H�V�W�R�U�V

�D�Q�G�R�W�K�H�U�V�W�D�N�H�K�R�O�G�H�U�V�W�R�Y�H�U�L�I�\ �H�I�I�H�F�W�L�Y�H�V�W�U�D�W�H�J�L�H�V�D�U�H�L�Q�S�O�D�F�H�D�Q�G�W�R�H�Q�V�X�U�H�D�F�F�R�X�Q�W�D�E�L�O�L�W�\��

���� �1�L�F�K�R�O�D�V���6�������� �' �H�F�H�P�E�H�U�����������$�%�+�3�T�X�R�W�H�V�R�X�W�G�D�W�H�Gfi�J�X�U�H�V�D�V�H�I�I�R�U�W�V�W�R�S�U�R�S�X�S�F�D�U�E�R�Q�F�D�S�W�X�U�H�I�R�U�V�W�H�H�O�V�W�D�U�W�W�R�J�H�W
�G�H�V�S�H�U�D�W�H�%

���� �%�+�3������ �0�D�U�F�K�����������$�%�+�3�D�Q�G�+�D�W�F�K�F�R�P�P�H�Q�F�H�G�H�V�L�J�Q�V�W�X�G�\ �I�R�U�D�Q�H�O�H�F�W�U�L�F�V�P�H�O�W�L�Q�J�I�X�U�Q�D�F�H�S�L�O�R�W�%���%�+�3���� �)�H�E�U�X�D�U�\ ����������
�$�$�X�V�W�U�D�O�L�D�"�V�O�H�D�G�L�Q�J�L�U�R�Q�R�U�H�S�U�R�G�X�F�H�U�V�S�D�U�W�Q�H�U�Z�L�W�K�%�O�X�H�6�F�R�S�H�R�Q�V�W�H�H�O�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�%
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https://ieefa.org/resources/bhp-quotes-outdated-figures-efforts-prop-carbon-capture-steel-start-get-desperate
https://ieefa.org/resources/bhp-quotes-outdated-figures-efforts-prop-carbon-capture-steel-start-get-desperate
https://www.bhp.com/news/media-centre/releases/2023/03/bhp-and-hatch-commence-design-study-for-an-electric-smelting-furnace-pilot
https://www.bhp.com/news/media-centre/releases/2024/02/australias-leading-iron-ore-producers-partner-with-bluescope-on-steel-decarbonisation
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5. Policy, Initiatives and Benchmarks
�3�R�O�L�F�\ �L�Q�L�W�L�D�W�L�Y�H�V�S�U�R�Y�L�G�H�E�R�W�K�W�K�H�U�H�J�X�O�D�W�R�U�\ �I�U�D�P�H�Z�R�U�N�D�Q�Gfi�Q�D�Q�F�L�D�O�L�Q�F�H�Q�W�L�Y�H�V�W�K�D�W�D�U�H

�I�X�Q�G�D�P�H�Q�W�D�O�W�R�V�W�H�H�U�L�Q�J�W�K�H�V�W�H�H�O�L�Q�G�X�V�W�U�\ �W�R�Z�D�U�G�V�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���%�\ �V�H�W�W�L�Q�J�V�W�D�Q�G�D�U�G�V�D�Q�G

�W�D�U�J�H�W�V���S�R�O�L�F�L�H�V�F�D�Q�L�Qfl�X�H�Q�F�H�L�Q�G�X�V�W�U�\ �S�U�D�F�W�L�F�H�V���J�X�L�G�L�Q�J�L�Q�Y�H�V�W�P�H�Q�W�V�D�Q�G�W�H�F�K�Q�R�O�R�J�L�F�D�O�L�Q�Q�R�Y�D�W�L�R�Q�V

�W�R�Z�D�U�G�V�U�H�D�O�Z�R�U�O�G�H�P�L�V�V�L�R�Q�V�U�H�G�X�F�W�L�R�Q�V���7�K�L�V�U�H�J�X�O�D�W�R�U�\ �H�Q�Y�L�U�R�Q�P�H�Q�W�L�V�F�U�X�F�L�D�O�I�R�U�H�Q�V�X�U�L�Q�J�W�K�D�W�W�K�H

�V�W�H�H�O�V�H�F�W�R�U���D�V�L�J�Q�Lfi�F�D�Q�W�F�R�Q�W�U�L�E�X�W�R�U�W�R�J�O�R�E�D�O�&�2�� �H�P�L�V�V�L�R�Q�V���D�O�L�J�Q�V�Z�L�W�K�E�U�R�D�G�H�U�F�O�L�P�D�W�H�J�R�D�O�V�D�Q�G

�V�X�V�W�D�L�Q�D�E�L�O�L�W�\ �R�E�M�H�F�W�L�Y�H�V��

�(�I�I�H�F�W�L�Y�H�S�R�O�L�F�L�H�V�V�K�R�X�O�G�D�L�P �W�R��

�” �L�Q�F�U�H�D�V�H�W�K�H�D�F�F�H�V�V�D�Q�G�X�V�H�R�I�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �L�Q�V�W�H�H�O�S�U�R�G�X�F�W�L�R�Q

�” �U�H�G�X�F�H�W�K�H�F�R�V�W�R�I�F�D�S�L�W�D�O�I�R�U�H�P�H�U�J�L�Q�J�J�U�H�H�Q�V�W�H�H�O�W�H�F�K�Q�R�O�R�J�L�H�V�W�K�D�W�Z�L�O�O�P�H�D�Q�L�Q�J�I�X�O�O�\

�U�H�G�X�F�H�H�P�L�V�V�L�R�Q�V

�” �L�P�S�O�H�P�H�Q�W�W�D�[�D�W�L�R�Q�R�U�S�H�Q�D�O�W�L�H�V�R�Q�I�R�V�V�L�O�I�X�H�O���E�D�V�H�G�S�U�R�G�X�F�W�L�R�Q�P�H�W�K�R�G�V��

�8�L�I�V�S�P�I�J�S�V�T�S�W�M�X�M�Z�I �E�H�Z�S�G�E�G�]

�&�R�P�S�D�Q�L�H�V�L�Q�W�K�H�V�W�H�H�O�V�H�F�W�R�U�D�Q�G�Y�D�O�X�H�F�K�D�L�Q���D�O�R�Q�J�Z�L�W�K�W�K�H�L�U�L�Q�Y�H�V�W�R�U�V���Z�L�H�O�G�V�X�E�V�W�D�Q�W�L�D�O�L�Qfl�X�H�Q�F�H

�L�Q�V�K�D�S�L�Q�J�S�R�O�L�F�\ �G�L�U�H�F�W�L�R�Q�V���,�Q�Y�H�V�W�R�U�V�F�D�Q�S�O�D�\ �D�U�R�O�H�L�Q�H�Q�V�X�U�L�Q�J�S�R�O�L�F�L�H�V�Z�R�U�N�W�R�W�K�H�J�H�R�J�U�D�S�K�L�F�D�O

�V�W�U�H�Q�J�W�K�V�R�I�G�L�I�I�H�U�H�Q�W�U�H�J�L�R�Q�V�D�F�U�R�V�V�W�K�H�V�W�H�H�O�Y�D�O�X�H�F�K�D�L�Q���H�Q�D�E�O�L�Q�J�U�D�S�L�G�D�Q�G�H�Ifi�F�L�H�Q�W�L�Q�Y�H�V�W�P�H�Q�W�V

�W�R�Z�D�U�G�V�D�]�H�U�R�H�P�L�V�V�L�R�Q�V�V�W�H�H�O�L�Q�G�X�V�W�U�\��

�” �6�W�H�H�O�P�D�N�H�U�V���D�V�V�L�J�Q�Lfi�F�D�Q�W�X�Q�G�H�U�Z�U�L�W�H�U�V�W�R�H�Q�H�U�J�\���K�D�Y�H�W�K�H�S�R�Z�H�U�W�R�V�R�O�L�G�L�I�\ �G�H�P�D�Q�G�I�R�U

�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\���S�U�R�Y�L�G�L�Q�J�D�F�O�H�D�U�G�H�P�D�Q�G�R�X�W�O�R�R�N�I�R�U�S�R�Z�H�U�J�H�Q�H�U�D�W�R�U�V�D�Q�G�J�R�Y�H�U�Q�P�H�Q�W�V��

�%�\ �D�G�Y�R�F�D�W�L�Q�J�I�R�U�U�H�Q�H�Z�D�E�O�H�V���V�W�H�H�O�P�D�N�H�U�V�F�D�Q�K�H�O�S�G�U�L�Y�H�L�Q�Y�H�V�W�P�H�Q�W�V�L�Q�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\

�L�Q�I�U�D�V�W�U�X�F�W�X�U�H���H�Q�V�X�U�L�Q�J�D�U�H�O�L�D�E�O�H�V�X�S�S�O�\ �R�I�J�U�H�H�Q�H�Q�H�U�J�\ �I�R�U�W�K�H�L�U�R�S�H�U�D�W�L�R�Q�V���7�K�L�V�F�R�X�O�G

�L�Q�F�O�X�G�H�D�G�Y�R�F�D�W�L�Q�J�I�R�U�D�F�R�P�S�U�H�K�H�Q�V�L�Y�H�E�X�L�O�G���R�X�W�R�I�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �F�D�S�D�F�L�W�\���W�K�H

�G�H�Y�H�O�R�S�P�H�Q�W�R�I�Q�H�F�H�V�V�D�U�\ �L�Q�I�U�D�V�W�U�X�F�W�X�U�H���D�Q�G�P�H�F�K�D�Q�L�V�P�V�W�R�U�H�G�X�F�H�W�K�H�F�R�V�W�V�D�V�V�R�F�L�D�W�H�G

�Z�L�W�K�J�U�H�H�Q�K�\�G�U�R�J�H�Q�S�U�R�G�X�F�W�L�R�Q��

�” �1�D�W�L�R�Q�V�Z�L�W�K�V�W�U�R�Q�J�H�F�R�Q�R�P�L�H�V�D�Q�G�L�Q�G�X�V�W�U�L�D�O�F�D�S�D�E�L�O�L�W�L�H�V�K�D�Y�H�D�V�X�E�V�W�D�Q�W�L�D�O�U�R�O�H�L�Q�O�H�D�G�L�Q�J

�J�O�R�E�D�O�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�H�I�I�R�U�W�V�W�K�U�R�X�J�K�W�H�F�K�Q�R�O�R�J�\ �L�Q�Q�R�Y�D�W�L�R�Q�D�Q�G�S�R�O�L�F�\ �G�H�Y�H�O�R�S�P�H�Q�W��

�&�R�P�S�D�U�H�G�W�R�F�R�X�Q�W�U�L�H�V�D�F�U�R�V�V�$�V�L�D���(�X�U�R�S�H�D�Q�G�W�K�H�8�6�$ �K�D�Y�H�K�D�G�D�F�R�P�S�H�W�L�W�L�Y�H�D�G�Y�D�Q�W�D�J�H

�G�X�H�W�R�H�D�U�O�L�H�U�L�Q�G�X�V�W�U�L�D�O�L�V�D�W�L�R�Q���P�R�U�H�V�F�U�D�S�V�W�H�H�O�D�Y�D�L�O�D�E�L�O�L�W�\ �D�Q�G�S�R�O�L�F�\ �H�Q�Y�L�U�R�Q�P�H�Q�W�V�W�K�D�W

�V�X�S�S�R�U�W�E�H�W�W�H�U�F�R�U�S�R�U�D�W�H�D�F�F�H�V�V�W�R�U�H�Q�H�Z�D�E�O�H�V���3�R�O�L�F�L�H�V�W�K�D�W�H�Q�F�R�X�U�D�J�H�F�R�O�O�D�E�R�U�D�W�L�R�Q�D�Q�G

�V�X�S�S�R�U�W�W�H�F�K�Q�R�O�R�J�\ �V�K�D�U�L�Q�J�Z�L�O�O�E�H�L�P�S�R�U�W�D�Q�W�L�Q�D�F�K�L�H�Y�L�Q�J�Z�L�G�H�V�S�U�H�D�G�D�G�R�S�W�L�R�Q�R�I�J�U�H�H�Q

�V�W�H�H�O�S�U�D�F�W�L�F�H�V��

�*�S�V�K�M�R�K�T�E�X�L�[�E�]�W� 0̀3/2024 59



__________________________________________________________________________________________________

�” �$�V�L�D���E�D�V�H�G�V�W�H�H�O�S�U�R�G�X�F�H�U�V�Z�R�X�O�G�E�H�Q�Hfi�W�I�U�R�P �S�R�O�L�F�\ �F�R�Q�G�L�W�L�R�Q�V�W�K�D�W�V�X�S�S�R�U�W�J�U�H�D�W�H�U�D�F�F�H�V�V

�W�R�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �D�Q�G�K�L�J�K�T�X�D�O�L�W�\ �J�U�H�H�Q�L�U�R�Q���K�H�O�S�L�Q�J�W�R�H�Q�D�E�O�H�W�K�H�X�V�H�R�I�(�$�)�V�L�Q

�S�U�L�P�D�U�\ �V�W�H�H�O�S�U�R�G�X�F�W�L�R�Q��

�” �)�R�U�P�D�M�R�U�L�U�R�Q�R�U�H�S�U�R�G�X�F�L�Q�J�Q�D�W�L�R�Q���V�W�D�W�H�V�V�X�F�K�D�V�$�X�V�W�U�D�O�L�D���D�F�F�H�V�V�W�R�F�K�H�D�S�U�H�Q�H�Z�D�E�O�H

�H�Q�H�U�J�\ �L�V�U�H�T�X�L�U�H�G�W�R�V�X�S�S�O�\ �K�L�J�K���J�U�D�G�H�L�U�R�Q�R�U�H�D�Q�G�J�U�H�H�Q�K�\�G�U�R�J�H�Q���S�R�Z�H�U�H�G�J�U�H�H�Q�L�U�R�Q

�W�K�D�W�L�V�(�$�)���U�H�D�G�\ �I�R�U�W�K�H�P�D�M�R�U�G�H�P�D�Q�G�F�H�Q�W�U�H�V���*�R�Y�H�U�Q�P�H�Q�W�V�V�K�R�X�O�G�S�U�L�R�U�L�W�L�V�H�S�R�O�L�F�L�H�V�W�K�D�W

�I�D�F�L�O�L�W�D�W�H�D�F�F�H�V�V�W�R�F�K�H�D�S�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\���V�X�S�S�R�U�W�L�Q�J�W�K�H�W�U�D�Q�V�L�W�L�R�Q�W�R�Z�D�U�G�V�J�U�H�H�Q�V�W�H�H�O

�S�U�R�G�X�F�W�L�R�Q��

�'�Y�V�V�I�R�X�T�S�P�M�G�]�W�I�X�X�M�R�K�W�S�R�W�X�I�I�P�H�I�G�E�V�F�S�R�M�W�E�X�M�S�R

�&�X�U�U�H�Q�W�O�\���V�H�Y�H�U�D�O�S�R�O�L�F�\ �P�H�D�V�X�U�H�V�D�U�H�L�Q�S�O�D�F�H���S�U�L�P�D�U�L�O�\ �L�Q�P�R�U�H�G�H�Y�H�O�R�S�H�G�H�F�R�Q�R�P�L�H�V���7�K�H�V�H

�L�Q�F�O�X�G�H�W�K�H�(�8�"�V�&�D�U�E�R�Q�%�R�U�G�H�U�$�G�M�X�V�W�P�H�Q�W�0�H�F�K�D�Q�L�V�P ���&�%�$�0�����W�K�H�8�6�$�"�V�,�Qfl�D�W�L�R�Q�5�H�G�X�F�W�L�R�Q�$�F�W

���,�5�$�� �� �Z�L�W�K�L�W�V�V�X�E�V�W�D�Q�W�L�D�Ofi�Q�D�Q�F�L�D�O�L�Q�F�H�Q�W�L�Y�H�V�I�R�U�F�O�H�D�Q�H�Q�H�U�J�\���D�Q�G�Y�D�U�L�R�X�V�J�U�H�H�Q�S�X�E�O�L�F

�S�U�R�F�X�U�H�P�H�Q�W�S�R�O�L�F�L�H�V���7�K�H�V�H�S�R�O�L�F�L�H�V�H�[�H�P�S�O�L�I�\ �H�I�I�R�U�W�V�W�R�P�L�W�L�J�D�W�H�H�P�L�V�V�L�R�Q�V�D�Q�G�S�U�R�P�R�W�H

�V�X�V�W�D�L�Q�D�E�O�H�L�Q�G�X�V�W�U�L�D�O�S�U�D�F�W�L�F�H�V���\�H�W�W�K�H�\ �D�O�V�R�K�L�J�K�O�L�J�K�W�D�J�H�R�J�U�D�S�K�L�F�D�O�G�L�V�S�D�U�L�W�\ �L�Q�S�R�O�L�F�\ �D�S�S�O�L�F�D�W�L�R�Q

�D�Q�G�H�I�I�H�F�W�L�Y�H�Q�H�V�V��

�&�K�L�Q�D�L�V�W�K�H�Z�R�U�O�G�"�V�O�H�D�G�L�Q�J�V�W�H�H�O�S�U�R�G�X�F�H�U���D�F�F�R�X�Q�W�L�Q�J�I�R�U�D�V�L�J�Q�Lfi�F�D�Q�W�S�R�U�W�L�R�Q�R�I�J�O�R�E�D�O�R�X�W�S�X�W���7�K�H

�L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�R�I�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�S�R�O�L�F�L�H�V�Z�L�W�K�L�Q�&�K�L�Q�D���D�Q�G�$�V�L�D�P�R�U�H�J�H�Q�H�U�D�O�O�\���L�V�F�U�X�F�L�D�O�I�R�U

�D�F�K�L�H�Y�L�Q�J�Z�R�U�O�G�Z�L�G�H�V�X�V�W�D�L�Q�D�E�L�O�L�W�\ �W�D�U�J�H�W�V�L�Q�W�K�H�V�W�H�H�O�L�Q�G�X�V�W�U�\��

�7�K�H�U�H�L�V�D�Q�H�H�G�I�R�U�S�R�O�L�F�L�H�V�W�K�D�W�D�G�G�U�H�V�V�W�K�H�X�Q�L�T�X�H�F�K�D�O�O�H�Q�J�H�V�D�Q�G�R�S�S�R�U�W�X�Q�L�W�L�H�V�D�F�U�R�V�V�G�L�I�I�H�U�H�Q�W

�U�H�J�L�R�Q�V���)�R�U�H�P�H�U�J�L�Q�J�H�F�R�Q�R�P�L�H�V�V�S�H�F�Lfi�F�D�O�O�\���S�R�O�L�F�L�H�V�Q�H�H�G�W�R�I�D�F�L�O�L�W�D�W�H�D�F�F�H�V�V�W�R�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\

�D�Q�G�T�X�D�O�L�W�\ �J�U�H�H�Q�L�U�R�Q�I�R�U�(�$�)���E�D�V�H�G�S�U�R�G�X�F�W�L�R�Q���,�Q�W�H�U�Q�D�W�L�R�Q�D�O�F�R�O�O�D�E�R�U�D�W�L�R�Q�D�Q�G�I�X�Q�G�L�Q�J

�P�H�F�K�D�Q�L�V�P�V�D�U�H�D�O�V�R�F�U�X�F�L�D�O�W�R�V�X�S�S�R�U�W�W�K�H�V�H�U�H�J�L�R�Q�V�L�Q�R�Y�H�U�F�R�P�L�Q�J�W�H�F�K�Q�R�O�R�J�L�F�D�O�D�Q�Gfi�Q�D�Q�F�L�D�O

�E�D�U�U�L�H�U�V�W�R�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q��

�7�D�E�O�H���� �S�U�R�Y�L�G�H�V�D�Q�R�Y�H�U�Y�L�H�Z�R�I�W�K�H�S�L�Y�R�W�D�O�S�R�O�L�F�\ �P�H�D�V�X�U�H�V�X�V�H�G�E�\ �U�H�J�X�O�D�W�R�U�V�W�R�K�H�O�S�H�Q�D�E�O�H�W�K�H

�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�R�I�W�K�H�V�W�H�H�O�L�Q�G�X�V�W�U�\���,�W�R�X�W�O�L�Q�H�V�W�K�H�W�\�S�H�V�R�I�S�R�O�L�F�\ �P�H�F�K�D�Q�L�V�P�V�X�V�H�G���N�H�\ �H�[�D�P�S�O�H�V

�R�I�W�K�H�L�U�D�S�S�O�L�F�D�W�L�R�Q���D�Q�G�D�Q�D�O�\�V�H�V�K�R�Z�W�K�R�V�H�P�H�F�K�D�Q�L�V�P�V�K�D�Y�H�V�K�D�S�H�G�L�Q�Y�H�V�W�P�H�Q�W��

�*�S�V�K�M�R�K�T�E�X�L�[�E�]�W� 0̀3/2024 60



__________________________________________________________________________________________________
�8�E�F�P�I �������8�]�T�I�W�S�J�T�S�P�M�G�M�I�W�E�T�T�P�M�G�E�F�P�I �X�S�W�X�I�I�P�H�I�G�E�V�F�S�R�M�W�E�X�M�S�R

�7�S�Y�V�G�I�W���; �S�V�P�H�)�G�S�R�S�Q�M�G�*�S�V�Y�Q������ �%�' �' �6���6�3�-�! �V�I�X�Y�V�R�S�R�M�R�Z�I�W�X�Q�I�R�X���8�6�0�! �X�I�G�L�R�S�P�S�K�] �V�I�E�H�M�R�I�W�W�P�I�Z�I�P���)�8�7�!

�I�Q�M�W�W�M�S�R�W�X�V�E�H�M�R�K�W�]�W�X�I�Q�W��

�8�L�I�)�9�…�W�'�E�V�F�S�R�&�S�V�H�I�V�%�H�N�Y�W�X�Q�I�R�X�1�I�G�L�E�R�M�W�Q���'�&�%�1�


�7�K�H�(�8�
�V�&�D�U�E�R�Q�%�R�U�G�H�U�$�G�M�X�V�W�P�H�Q�W�0�H�F�K�D�Q�L�V�P ���&�%�$�0�����Z�K�L�F�K�E�H�J�D�Q�R�Q�� �2�F�W�R�E�H�U�������� �D�Q�G�Z�L�O�O�E�H

�I�X�O�O�\ �L�P�S�O�H�P�H�Q�W�H�G�L�Q�����������L�V�D�W�D�U�L�I�I�R�Q�F�D�U�E�R�Q�L�Q�W�H�Q�V�L�Y�H�S�U�R�G�X�F�W�V�L�P�S�R�U�W�H�G�E�\ �W�K�H�(�X�U�R�S�H�D�Q�8�Q�L�R�Q��

�7�K�H�V�W�H�H�O�L�Q�G�X�V�W�U�\ �L�V�R�Q�H�R�I�V�L�[ �F�D�U�E�R�Q���L�Q�W�H�Q�V�L�Y�H�L�Q�G�X�V�W�U�L�H�V�W�D�U�J�H�W�H�G�L�Q�W�K�Hfi�U�V�W�S�K�D�V�H�R�I�W�K�H

�L�Q�L�W�L�D�W�L�Y�H��

�%�\ �L�P�S�R�V�L�Q�J�D�F�D�U�E�R�Q�S�U�L�F�H�R�Q�V�W�H�H�O�L�P�S�R�U�W�V�E�D�V�H�G�R�Q�W�K�H�L�U�H�P�L�V�V�L�R�Q�V���W�K�H�&�%�$�0��

�” �H�Q�V�X�U�H�V�W�K�D�W�G�R�P�H�V�W�L�F�S�U�R�G�X�F�H�U�V���H�V�S�H�F�L�D�O�O�\ �W�K�R�V�H�L�Q�Y�H�V�W�L�Q�J�L�Q�W�H�F�K�Q�R�O�R�J�L�H�V�Z�L�W�K�J�U�H�H�Q

�S�R�W�H�Q�W�L�D�O���U�H�P�D�L�Q�F�R�P�S�H�W�L�W�L�Y�H�D�J�D�L�Q�V�W�I�R�U�H�L�J�Q�F�R�X�Q�W�H�U�S�D�U�W�V�I�U�R�P �U�H�J�L�R�Q�V�Z�L�W�K�O�H�V�V�V�W�U�L�Q�J�H�Q�W

�H�Q�Y�L�U�R�Q�P�H�Q�W�D�O�U�H�J�X�O�D�W�L�R�Q�V

�” �G�U�D�V�W�L�F�D�O�O�\ �L�P�S�U�R�Y�H�G�(�8 �V�W�H�H�O�P�D�N�H�U�V�"�D�P�E�L�W�L�R�Q�V�W�R�G�U�L�Y�H�G�R�Z�Q�H�P�L�V�V�L�R�Q�V���D�V�Q�R�F�R�P�S�D�Q�\

�Z�D�Q�W�V�W�R�E�H�S�H�Q�D�O�L�V�H�G

���� �: �R�U�O�G�(�F�R�Q�R�P�L�F�)�R�U�X�P������ �1�R�Y�H�P�E�H�U�����������$�1�H�W���=�H�U�R�,�Q�G�X�V�W�U�\ �7�U�D�F�N�H�U�����������%�S������

�*�S�V�K�M�R�K�T�E�X�L�[�E�]�W� 0̀3/2024 61

https://www3.weforum.org/docs/WEF_Net_Zero_Tracker_2023_REPORT.pdf


__________________________________________________________________________________________________

�” �H�Q�F�R�X�U�D�J�H�G�F�O�H�D�Q�H�U�S�U�R�G�X�F�W�L�R�Q�P�H�W�K�R�G�V�Z�R�U�O�G�Z�L�G�H���D�V�I�R�U�H�L�J�Q�V�W�H�H�O�S�U�R�G�X�F�H�U�V�D�U�H

�L�Q�F�H�Q�W�L�Y�L�V�H�G�W�R�U�H�G�X�F�H�W�K�H�L�U�F�D�U�E�R�Q�I�R�R�W�S�U�L�Q�W�W�R�P�D�L�Q�W�D�L�Q�P�D�U�N�H�W�D�F�F�H�V�V

�” �J�H�Q�H�U�D�W�H�G�U�H�Y�H�Q�X�H�I�U�R�P �F�D�U�E�R�Q�F�R�V�W�V�R�Q�L�P�S�R�U�W�V���Z�K�L�F�K�F�D�Q�E�H�U�H�L�Q�Y�H�V�W�H�G�L�Q�V�X�S�S�R�U�W�L�Q�J�W�K�H

�L�Q�G�X�V�W�U�\�"�V�W�U�D�Q�V�L�W�L�R�Q�W�R�W�H�F�K�Q�R�O�R�J�L�H�V�Z�L�W�K�J�U�H�H�Q�D�Q�G�O�R�Z���F�D�U�E�R�Q�S�R�W�H�Q�W�L�D�O���I�X�U�W�K�H�U

�D�F�F�H�O�H�U�D�W�L�Q�J�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�H�I�I�R�U�W�V

�” �Q�H�F�H�V�V�L�W�D�W�H�G�D�U�R�E�X�V�W�V�\�V�W�H�P �I�R�U�P�R�Q�L�W�R�U�L�Q�J���U�H�S�R�U�W�L�Q�J���D�Q�G�Y�H�U�L�I�\�L�Q�J�H�P�L�V�V�L�R�Q�V�D�V�V�R�F�L�D�W�H�G

�Z�L�W�K�V�W�H�H�O�L�P�S�R�U�W�V���H�Q�K�D�Q�F�L�Q�J�W�U�D�Q�V�S�D�U�H�Q�F�\���D�F�F�R�X�Q�W�D�E�L�O�L�W�\���D�Q�G�W�U�X�V�W�D�P�R�Q�J�V�W�D�N�H�K�R�O�G�H�U�V��

�8�L�I�'�,�-�4�7�%�G�X�E�R�H�-�Rfl�E�X�M�S�R�6�I�H�Y�G�X�M�S�R�%�G�X���-�6�%�
�M�R�X�L�I�9�7�%

�/�H�Y�H�U�D�J�L�Q�J�L�W�V�K�L�V�W�R�U�L�F�D�O�L�Q�G�X�V�W�U�L�D�O�D�G�Y�D�Q�W�D�J�H�D�Q�G�U�L�F�K�Q�D�W�X�U�D�O�U�H�V�R�X�U�F�H�V�I�R�U�U�H�Q�H�Z�D�E�O�H�V���W�K�H�8�6�$ �L�V

�F�X�U�U�H�Q�W�O�\ �P�R�G�H�U�Q�L�V�L�Q�J�L�W�V�V�W�H�H�O�L�Q�G�X�V�W�U�\���/�H�J�L�V�O�D�W�L�Y�H�H�I�I�R�U�W�V�O�L�N�H�W�K�H�&�U�H�D�W�L�Q�J�+�H�O�S�I�X�O�,�Q�F�H�Q�W�L�Y�H�V�W�R

�3�U�R�G�X�F�H�6�H�P�L�F�R�Q�G�X�F�W�R�U�V���&�+�,�3�6�� �$�F�W�D�Q�G�W�K�H�,�Qfl�D�W�L�R�Q�5�H�G�X�F�W�L�R�Q�$�F�W���,�5�$�� �D�U�H�S�D�U�W�R�I�W�K�L�V��

�7�K�H�&�+�,�3�6�$�F�W�L�Q�G�L�U�H�F�W�O�\ �V�X�S�S�R�U�W�V�V�W�H�H�O�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�W�K�U�R�X�J�K�W�H�F�K�Q�R�O�R�J�L�F�D�O�L�Q�Q�R�Y�D�W�L�R�Q�D�Q�G

�H�Q�H�U�J�\ �H�Ifi�F�L�H�Q�F�\ �Z�L�W�K�L�Q�P�D�Q�X�I�D�F�W�X�U�L�Q�J�S�U�R�F�H�V�V�H�V���S�R�W�H�Q�W�L�D�O�O�\ �O�H�D�G�L�Q�J�W�R�H�P�L�V�V�L�R�Q�V�U�H�G�X�F�W�L�R�Q�V

�W�K�U�R�X�J�K�H�Q�F�R�X�U�D�J�L�Q�J�W�K�H�D�G�R�S�W�L�R�Q�R�I�W�H�F�K�Q�R�O�R�J�L�H�V�V�X�F�K�D�V�(�$�)������ �7�K�H�$�F�W�Z�L�O�O�D�O�V�R�D�G�G�U�H�V�V�W�K�H

�P�L�F�U�R�F�K�L�S�V�K�R�U�W�D�J�H�V�I�D�F�H�G�E�\ �8�6�$ �D�X�W�R�P�D�N�H�U�V���Z�K�L�F�K�P�D�\ �G�U�L�Y�H�G�H�P�D�Q�G�D�F�U�R�V�V�W�K�H�H�Q�W�L�U�H

�D�X�W�R�P�R�W�L�Y�H�V�X�S�S�O�\ �F�K�D�L�Q���L�Q�F�O�X�G�L�Q�J�W�K�H�$�P�H�U�L�F�D�Q�V�W�H�H�O�L�Q�G�X�V�W�U�\������

�7�K�H�,�5�$ �L�Q�W�U�R�G�X�F�H�V�V�X�E�V�W�D�Q�W�L�D�Ofi�Q�D�Q�F�L�D�O�L�Q�F�H�Q�W�L�Y�H�V�I�R�U�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���L�Q�F�O�X�G�L�Q�J�D���8�6������ �E�L�O�O�L�R�Q

�$�G�Y�D�Q�F�H�G�,�Q�G�X�V�W�U�L�D�O�)�D�F�L�O�L�W�L�H�V�' �H�S�O�R�\�P�H�Q�W�3�U�R�J�U�D�P�P�H���$�,�)�' �3�� �D�Q�G�V�L�J�Q�Lfi�F�D�Q�W�K�\�G�U�R�J�H�Q�V�X�E�V�L�G�L�H�V������

�7�K�H�V�H�P�H�D�V�X�U�H�V���L�Q�F�O�X�G�L�Q�J�L�Q�F�U�H�D�V�H�G�W�D�[ �F�U�H�G�L�W�V�I�R�U�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �L�Q�Y�H�V�W�P�H�Q�W�V���H�Q�F�R�X�U�D�J�H�V�W�H�H�O

�P�D�Q�X�I�D�F�W�X�U�H�U�V�W�R�U�H�G�X�F�H�U�H�O�L�D�Q�F�H�R�Q�I�R�V�V�L�O�I�X�H�O�V���+�R�Z�H�Y�H�U���W�K�H�,�5�$�
�V�S�U�R�Y�L�V�L�R�Q�V�I�R�U�&�&�8�6�K�D�Y�H�V�S�D�U�N�H�G

�G�H�E�D�W�H�R�Y�H�U�U�H�V�R�X�U�F�H�D�O�O�R�F�D�W�L�R�Q���S�R�W�H�Q�W�L�D�O�O�\ �V�K�L�I�W�L�Q�J�I�R�F�X�V�I�U�R�P �U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �V�R�O�X�W�L�R�Q�V���7�K�H�U�H

�D�U�H�D�O�V�R�F�R�Q�F�H�U�Q�V�D�E�R�X�W�W�K�H�H�Ifi�F�L�H�Q�F�\ �R�I�&�&�8���&�&�6�L�Q�G�H�O�L�Y�H�U�L�Q�J�P�D�W�H�U�L�D�O�H�P�L�V�V�L�R�Q�V�U�H�G�X�F�W�L�R�Q�V������

�+�V�I�I�R�T�Y�F�P�M�G�T�V�S�G�Y�V�I�Q�I�R�X�T�S�P�M�G�M�I�W

�0�D�Q�\ �Q�D�W�L�R�Q�V�W�D�W�H�V���L�Q�F�O�X�G�L�Q�J�D�O�P�R�V�W�D�O�O�2�(�&�' �F�R�X�Q�W�U�L�H�V���K�D�Y�H�D�Q�Q�R�X�Q�F�H�G�V�W�U�D�W�H�J�L�H�V�W�R�V�X�S�S�R�U�W

�J�U�H�H�Q�S�X�E�O�L�F�S�U�R�F�X�U�H�P�H�Q�W���*�3�3�� �L�Q�V�R�P�H�I�R�U�P������ �D�W�W�H�P�S�W�L�Q�J�W�R�O�H�Y�H�U�D�J�H�W�K�H�L�U�V�X�E�V�W�D�Q�W�L�D�O�S�X�U�F�K�D�V�L�Q�J

�S�R�Z�H�U���)�R�U�L�Q�V�W�D�Q�F�H��

�����2�(�&�' ���$�*�U�H�H�Q�S�X�E�O�L�F�S�U�R�F�X�U�H�P�H�Q�W�%

���� �7�K�H�: �K�L�W�H�+�R�X�V�H���-�D�Q�X�D�U�\ �����������$�%�X�L�O�G�L�Q�J�D�F�O�H�D�Q�H�Q�H�U�J�\ �H�F�R�Q�R�P�\���$ �J�X�L�G�H�E�R�R�N�W�R�W�K�H�L�Qfl�D�W�L�R�Q�U�H�G�X�F�W�L�R�Q�D�F�W�"�V
�L�Q�Y�H�V�W�P�H�Q�W�V�L�Q�F�O�H�D�Q�H�Q�H�U�J�\ �D�Q�G�F�O�L�P�D�W�H�D�F�W�L�R�Q���%�S������

���� �7�K�H�: �K�L�W�H�+�R�X�V�H���-�D�Q�X�D�U�\ �����������$�%�X�L�O�G�L�Q�J�D�F�O�H�D�Q�H�Q�H�U�J�\ �H�F�R�Q�R�P�\���$ �J�X�L�G�H�E�R�R�N�W�R�W�K�H�L�Qfl�D�W�L�R�Q�U�H�G�X�F�W�L�R�Q�D�F�W�"�V
�L�Q�Y�H�V�W�P�H�Q�W�V�L�Q�F�O�H�D�Q�H�Q�H�U�J�\ �D�Q�G�F�O�L�P�D�W�H�D�F�W�L�R�Q���%�S������

���� �$�P�H�U�L�F�D�Q�,�U�R�Q�D�Q�G�6�W�H�H�O�,�Q�V�W�L�W�X�W�H������ �-�X�O�\ �����������$�$�,�6�,�D�S�S�O�D�X�G�V�S�D�V�V�D�J�H�R�I�&�+�,�3�6�%�L�O�O�%

���� �7�K�H�: �K�L�W�H�+�R�X�V�H���$�� �$�X�J�X�V�W�����������$�)�D�F�W�6�K�H�H�W���&�+�,�3�6�D�Q�G�6�F�L�H�Q�F�H�$�F�W�Z�L�O�O�O�R�Z�H�U�F�R�V�W�V���F�U�H�D�W�H�M�R�E�V���V�W�U�H�Q�J�W�K�H�Q�V�X�S�S�O�\
�F�K�D�L�Q�V���D�Q�G�F�R�X�Q�W�H�U�&�K�L�Q�D�%

�*�S�V�K�M�R�K�T�E�X�L�[�E�]�W� 0̀3/2024 62

https://www.oecd.org/gov/public-procurement/green/
https://www.whitehouse.gov/wp-content/uploads/2022/12/Inflation-Reduction-Act-Guidebook.pdf
https://www.whitehouse.gov/wp-content/uploads/2022/12/Inflation-Reduction-Act-Guidebook.pdf
https://www.whitehouse.gov/wp-content/uploads/2022/12/Inflation-Reduction-Act-Guidebook.pdf
https://www.whitehouse.gov/wp-content/uploads/2022/12/Inflation-Reduction-Act-Guidebook.pdf
https://www.steel.org/2022/07/aisi-applauds-passage-of-chips-bill/
https://www.whitehouse.gov/briefing-room/statements-releases/2022/08/09/fact-sheet-chips-and-science-act-will-lower-costs-create-jobs-strengthen-supply-chains-and-counter-china/
https://www.whitehouse.gov/briefing-room/statements-releases/2022/08/09/fact-sheet-chips-and-science-act-will-lower-costs-create-jobs-strengthen-supply-chains-and-counter-china/


__________________________________________________________________________________________________

�” �7�K�H�8�Q�L�W�H�G�6�W�D�W�H�V���W�K�H�Z�R�U�O�G�
�V�O�D�U�J�H�V�W�G�L�U�H�F�W�S�X�U�F�K�D�V�H�U���K�D�V�L�P�S�O�H�P�H�Q�W�H�G�W�K�H�%�X�\ �&�O�H�D�Q

�,�Q�L�W�L�D�W�L�Y�H���,�W�W�D�U�J�H�W�V�N�H�\ �F�R�Q�V�W�U�X�F�W�L�R�Q�P�D�W�H�U�L�D�O�V���L�Q�F�O�X�G�L�Q�J�V�W�H�H�O���D�L�P�L�Q�J�W�R�U�H�G�X�F�H�X�S�W�R����

�P�L�O�O�L�R�Q�W�R�Q�V�R�I�&�2�� �H�P�L�V�V�L�R�Q�V�G�L�U�H�F�W�O�\ �I�U�R�P �W�K�H�V�W�H�H�O�L�Q�G�X�V�W�U�\������

�” �-�D�S�D�Q�K�D�V�H�V�W�D�E�O�L�V�K�H�G�W�K�H�*�U�H�H�Q�3�X�U�F�K�D�V�L�Q�J�/�D�Z�D�Q�G�W�K�H�(�F�R�/�H�D�I�O�D�E�H�O�I�R�U�V�W�H�H�O�S�U�R�G�X�F�W�V������

�” �,�Q�G�L�D�K�D�V�I�R�F�X�V�H�G�R�Q�W�U�D�Q�V�S�D�U�H�Q�F�\ �D�Q�G�F�R�P�S�H�W�L�W�L�R�Q�L�Q�S�X�E�O�L�F�S�U�R�F�X�U�H�P�H�Q�W���Z�L�W�K�D�7�D�V�N�)�R�U�F�H

�L�Q�6�X�V�W�D�L�Q�D�E�O�H�3�X�E�O�L�F�3�U�R�F�X�U�H�P�H�Q�W�L�Q�F�O�X�G�L�Q�J�V�W�H�H�O�D�P�R�Q�J�L�W�V�S�U�L�P�D�U�\ �L�Q�G�X�V�W�U�L�D�O�I�R�F�X�V�H�V������

�” �,�Q�W�K�H�(�8���Z�K�H�U�H�D�S�S�U�R�[�L�P�D�W�H�O�\ ���� �R�I�H�P�L�V�V�L�R�Q�V�D�U�H�D�W�W�U�L�E�X�W�D�E�O�H�W�R�W�K�H�V�W�H�H�O�L�Q�G�X�V�W�U�\���D�Q�G

�S�X�E�O�L�F�S�U�R�F�X�U�H�P�H�Q�W�D�F�F�R�X�Q�W�V�I�R�U�D�S�S�U�R�[�L�P�D�W�H�O�\ �R�Q�Hfi�I�W�K�R�I�*�' �3���P�R�V�W�F�R�X�Q�W�U�L�H�V�K�D�Y�H�V�H�W

�Y�R�O�X�Q�W�D�U�\ �D�S�S�U�R�D�F�K�H�V�W�R�*�3�3������

�” �6�R�P�H�(�X�U�R�S�H�D�Q�F�R�X�Q�W�U�L�H�V�K�D�Y�H�H�V�W�D�E�O�L�V�K�H�G�P�D�Q�G�D�W�R�U�\ �*�3�3���L�Q�F�O�X�G�L�Q�J�W�K�H�1�H�W�K�H�U�O�D�Q�G�V������ �W�K�H

�8�. �D�Q�G�$�X�V�W�U�L�D���,�Q�)�U�D�Q�F�H���P�D�Q�G�D�W�R�U�\ �*�3�3�D�S�S�O�L�H�V�W�R�V�R�P�H�S�U�R�G�X�F�W�J�U�R�X�S�V������

�*�O�R�E�D�O�O�\���W�K�H�,�Q�G�X�V�W�U�L�D�O�' �H�H�S�' �H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�,�Q�L�W�L�D�W�L�Y�H���,�' �' �,������ �Z�D�V�O�D�X�Q�F�K�H�G�L�Q������������ �D�Q�G�O�H�G�E�\

�W�K�H�8�1 �,�Q�G�X�V�W�U�L�D�O�' �H�Y�H�O�R�S�P�H�Q�W�2�U�J�D�Q�L�V�D�W�L�R�Q���8�1�,�' �2�����0�H�P�E�H�U�V�W�D�W�H�V���� �D�U�H�D�L�P�L�Q�J�W�R�G�U�L�Y�H�J�O�R�E�D�O

�G�H�P�D�Q�G�I�R�U�O�R�Z���F�D�U�E�R�Q�V�W�H�H�O�E�\ �V�S�X�U�U�L�Q�J�L�Q�Y�H�V�W�P�H�Q�W��

�$�W�&�2�3���� �L�Q�' �H�F�H�P�E�H�U�����������W�K�H�8�. ���&�D�Q�D�G�D���8�6�$ �D�Q�G�*�H�U�P�D�Q�\ �� �D�O�O�,�' �' �,�P�H�P�E�H�U�Q�D�W�L�R�Q�V�� �P�D�G�H�D

�M�R�L�Q�W�*�U�H�H�Q�3�X�E�O�L�F�3�U�R�F�X�U�H�P�H�Q�W�S�O�H�G�J�H���$�W�R�F�U�H�D�W�H�D�P�D�U�N�H�W�G�H�P�D�Q�G�I�R�U�O�R�Z�D�Q�G�Q�H�D�U���]�H�U�R�H�P�L�V�V�L�R�Q

�V�W�H�H�O���F�H�P�H�Q�W�D�Q�G�F�R�Q�F�U�H�W�H���K�H�O�S�L�Q�J�W�R�G�U�L�Y�H�W�K�H�J�O�R�E�D�O�G�H�F�D�U�E�R�Q�L�]�D�W�L�R�Q�R�I�W�K�H�V�H�K�H�D�Y�\ �L�Q�G�X�V�W�U�L�H�V�%������

�8�L�I�4�E�V�M�W�%�K�V�I�I�Q�I�R�X�E�R�H�'�3�4�Q�S�Q�I�R�X�Y�Q�S�R�W�X�I�I�P

�7�K�H�3�D�U�L�V�$�J�U�H�H�P�H�Q�W���D�G�R�S�W�H�G�L�Q�������� �D�W�&�2�3�������X�U�J�H�V�V�L�J�Q�D�W�R�U�\ �F�R�X�Q�W�U�L�H�V�W�R�O�L�P�L�W�J�O�R�E�D�O�Z�D�U�P�L�Q�J�W�R

�Z�H�O�O�E�H�O�R�Z���&���S�U�H�I�H�U�D�E�O�\ �W�R�������r�&���F�R�P�S�D�U�H�G�W�R�S�U�H���L�Q�G�X�V�W�U�L�D�O�O�H�Y�H�O�V��

�$�W�&�2�3�������K�H�O�G�L�Q�*�O�D�V�J�R�Z�L�Q�����������R�Y�H�U���� �Z�R�U�O�G�O�H�D�G�H�U�V�V�L�J�Q�H�G�X�S�W�R�W�K�H�!�%�U�H�D�N�W�K�U�R�X�J�K�$�J�H�Q�G�D�"��

�L�Q�F�O�X�G�L�Q�J�W�K�H�8�6�$���,�Q�G�L�D���(�8���&�K�L�Q�D���-�D�S�D�Q���$�X�V�W�U�D�O�L�D�D�Q�G�P�D�Q�\ �G�H�Y�H�O�R�S�L�Q�J�H�F�R�Q�R�P�L�H�V���U�H�S�U�H�V�H�Q�W�L�Q�J

�P�R�U�H�W�K�D�Q������ �R�I�W�K�H�Z�R�U�O�G�"�V�H�F�R�Q�R�P�\������

���� �8�Q�L�W�H�G�1�D�W�L�R�Q�V�&�O�L�P�D�W�H�&�K�D�Q�J�H�&�R�Q�I�H�U�H�Q�F�H�8�. �������������� �1�R�Y�H�P�E�H�U�����������$�7�K�H�%�U�H�D�N�W�K�U�R�X�J�K�$�J�H�Q�G�D�%

���� �8�Q�L�W�H�G�1�D�W�L�R�Q�V���,�Q�G�X�V�W�U�L�D�O�' �H�Y�H�O�R�S�P�H�Q�W�2�U�J�D�Q�L�V�D�W�L�R�Q���� �' �H�F�H�P�E�H�U�����������$�6�H�Y�H�Q�N�H�\ �J�R�Y�H�U�Q�P�H�Q�W�V�J�H�Q�H�U�D�W�H�G�H�P�D�Q�G�I�R�U
�F�H�P�H�Q�W�D�Q�G�V�W�H�H�O�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�W�H�F�K�Q�R�O�R�J�L�H�V�Y�L�D�8�1�,�' �2���O�H�D�G�*�U�H�H�Q�3�X�E�O�L�F�3�U�R�F�X�U�H�P�H�Q�W�F�D�P�S�D�L�J�Q�%

���� �,�Q�G�L�D���8�. ���&�D�Q�D�G�D���*�H�U�P�D�Q�\���-�D�S�D�Q���6�D�X�G�L�$�U�D�E�L�D���6�Z�H�G�H�Q���8�$�( �D�Q�G�W�K�H�8�6�$��

���� �8�Q�L�W�H�G�1�D�W�L�R�Q�V�,�Q�G�X�V�W�U�L�D�O�' �H�Y�H�O�R�S�P�H�Q�W�2�U�J�D�Q�L�V�D�W�L�R�Q���� �-�X�Q�H�����������$�0�D�M�R�U�J�O�R�E�D�O�H�F�R�Q�R�P�L�H�V�D�Q�Q�R�X�Q�F�H�F�R�O�O�D�E�R�U�D�W�L�R�Q�W�R�G�U�L�Y�H
�W�K�H�J�O�R�E�D�O�G�H�F�D�U�E�R�Q�L�]�D�W�L�R�Q�R�I�V�W�H�H�O�D�Q�G�F�H�P�H�Q�W�%

���� �8�1 �,�Q�G�X�V�W�U�L�D�O�' �H�Y�H�O�R�S�P�H�Q�W�2�U�J�D�Q�L�V�D�W�L�R�Q���$�,�Q�G�X�V�W�U�L�D�O�' �H�H�S�' �H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���%

���� �+�D�V�D�Q�E�H�L�J�L���$���	 �6�L�E�D�O���$�������������$�: �K�D�W�L�V�J�U�H�H�Q�V�W�H�H�O�" �' �Hfi�Q�L�W�L�R�Q�V�D�Q�G�V�F�R�S�H�V�I�U�R�P �6�W�D�Q�G�D�U�G�V���,�Q�L�W�L�D�W�L�Y�H�V���D�Q�G�3�R�O�L�F�L�H�V
�D�U�R�X�Q�G�W�K�H�Z�R�U�O�G���%�S������

���� �,�Q�����������+�D�V�D�Q�E�H�L�J�L�D�Q�G�F�R�O�O�H�D�J�X�H�V�F�R�P�S�D�U�H�G�*�3�3�S�U�R�J�U�D�P�V�D�F�U�R�V�V���� �F�R�X�Q�W�U�L�H�V���D�Q�G�Q�R�P�L�Q�D�W�H�G�W�K�H�1�H�W�K�H�U�O�D�Q�G�V�
�S�U�R�J�U�D�P
�D�V�L�Q�W�H�U�Q�D�W�L�R�Q�D�O�E�H�V�W�S�U�D�F�W�L�F�H

���� �,�E�L�G���S��������

���� �,�E�L�G���S��������

���� �,�E�L�G���S��������

���� �+�D�V�D�Q�E�H�L�J�L���$���	 �6�L�E�D�O���$�������������$�: �K�D�W�L�V�J�U�H�H�Q�V�W�H�H�O�" �' �Hfi�Q�L�W�L�R�Q�V�D�Q�G�V�F�R�S�H�V�I�U�R�P �6�W�D�Q�G�D�U�G�V���,�Q�L�W�L�D�W�L�Y�H�V���D�Q�G�3�R�O�L�F�L�H�V
�D�U�R�X�Q�G�W�K�H�Z�R�U�O�G���%�S������

�*�S�V�K�M�R�K�T�E�X�L�[�E�]�W� 0̀3/2024 63

https://webarchive.nationalarchives.gov.uk/ukgwa/20230311220958/https://ukcop26.org/the-breakthrough-agenda/
https://www.unido.org/news/cop28-governments-double-down-their-commitment-buy-green-steel-cement-and-concrete
https://www.unido.org/news/cop28-governments-double-down-their-commitment-buy-green-steel-cement-and-concrete
https://www.unido.org/news/major-global-economies-announce-collaboration-drive-global-decarbonization-steel-and-cement
https://www.unido.org/news/major-global-economies-announce-collaboration-drive-global-decarbonization-steel-and-cement
https://www.unido.org/IDDI
https://www.globalefficiencyintel.com/what-is-green-steel
https://www.globalefficiencyintel.com/what-is-green-steel
https://www.climateworks.org/wp-content/uploads/2019/09/Green-Public-Procurement-Final-28Aug2019.pdf
https://www.globalefficiencyintel.com/what-is-green-steel
https://www.globalefficiencyintel.com/what-is-green-steel


__________________________________________________________________________________________________

�7�K�H�D�J�H�Q�G�D�L�Q�F�O�X�G�H�V�W�Z�R�N�H�\ �F�R�P�S�R�Q�H�Q�W�V�U�H�O�H�Y�D�Q�W�W�R�V�W�H�H�O�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q��

���� �6�W�H�H�O�� �1�H�D�U���]�H�U�R�H�P�L�V�V�L�R�Q�V�V�W�H�H�O�L�V�W�K�H�S�U�H�I�H�U�U�H�G�F�K�R�L�F�H�L�Q�J�O�R�E�D�O�P�D�U�N�H�W�V���Z�L�W�K�H�Ifi�F�L�H�Q�W�X�V�H

�D�Q�G�Q�H�D�U���]�H�U�R�H�P�L�V�V�L�R�Q�V�V�W�H�H�O�S�U�R�G�X�F�W�L�R�Q�H�V�W�D�E�O�L�V�K�H�G�D�Q�G�J�U�R�Z�L�Q�J�L�Q�H�Y�H�U�\ �U�H�J�L�R�Q�E�\ ����������

���� �+�\�G�U�R�J�H�Q�� �$�I�I�R�U�G�D�E�O�H�U�H�Q�H�Z�D�E�O�H�D�Q�G�O�R�Z���F�D�U�E�R�Q�K�\�G�U�R�J�H�Q�L�V�J�O�R�E�D�O�O�\ �D�Y�D�L�O�D�E�O�H�E�\ ����������

�-�R�M�X�M�E�X�M�Z�I�W�E�R�H�F�I�R�G�L�Q�E�V�O�W

�: �K�L�O�H�D�X�Q�Lfi�H�G�Y�L�V�L�R�Q�U�H�P�D�L�Q�V�H�O�X�V�L�Y�H���W�K�H�U�H�D�U�H�Y�D�U�L�R�X�V�V�W�D�Q�G�D�U�G�V���S�U�R�W�R�F�R�O�V���D�Q�G�L�Q�L�W�L�D�W�L�Y�H�V�W�K�D�W�D�L�P

�W�R�G�Hfi�Q�H���O�D�E�H�O�D�Q�G�F�H�U�W�L�I�\ �J�U�H�H�Q�V�W�H�H�O��

�: �K�H�Q�D�V�V�H�V�V�L�Q�J�W�K�H�V�H�V�W�D�Q�G�D�U�G�V�D�Q�G�L�Q�L�W�L�D�W�L�Y�H�V���*�O�R�E�D�O�(�Ifi�F�L�H�Q�F�\ �,�Q�W�H�O�O�L�J�H�Q�F�H�"�V�������� �U�H�V�H�D�U�F�K

�S�U�R�Y�L�G�H�V�W�K�U�H�H�Y�L�W�D�O�S�R�L�Q�W�V�R�I�I�R�F�X�V�H�V�V�H�Q�W�L�D�O�W�R�T�X�D�Q�W�L�I�\�L�Q�J�W�K�H�H�I�I�H�F�W�L�Y�H�Q�H�V�V�R�I�P�H�D�V�X�U�H�V�W�K�D�W�D�L�P �W�R

�E�H�Q�F�K�P�D�U�N�Z�K�D�W�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�L�V�Z�K�H�Q�S�X�U�V�X�L�Q�J�!�J�U�H�H�Q�"�V�W�H�H�O������

�” �$�O�L�J�Q�P�H�Q�W�Z�L�W�K�W�K�H�3�D�U�L�V�$�J�U�H�H�P�H�Q�W�������r�&�J�R�D�O

�3�R�O�L�F�L�H�V���S�U�R�W�R�F�R�O�V���G�Hfi�Q�L�W�L�R�Q�V�D�Q�G�V�W�D�Q�G�D�U�G�V�P�X�V�W�D�G�K�H�U�H�W�R�W�K�H�3�D�U�L�V�$�J�U�H�H�P�H�Q�W�
�V�������r�&�J�R�D�O��

�$�F�F�R�U�G�L�Q�J�W�R�W�K�H�,�(�$�"�V�1�=�( �������� �X�S�G�D�W�H���D�E�V�R�O�X�W�H�V�W�H�H�O�P�D�N�L�Q�J�H�P�L�V�V�L�R�Q�V�Q�H�H�G�W�R�I�D�O�O������ �E�\ ��������

�D�Q�G������ �E�\ �����������D�F�F�R�X�Q�W�L�Q�J�I�R�U�L�Q�F�U�H�D�V�H�V�L�Q�V�W�H�H�O�S�U�R�G�X�F�W�L�R�Q�I�U�R�P �D�������� �E�D�V�H�O�L�Q�H��

�” �&�R�P�S�U�H�K�H�Q�V�L�Y�H�H�P�L�V�V�L�R�Q�V�E�R�X�Q�G�D�U�L�H�V

�(�P�L�V�V�L�R�Q�V�J�X�L�G�H�O�L�Q�H�V�V�K�R�X�O�G�H�Q�F�R�P�S�D�V�V�6�F�R�S�H���������D�Q�G�� �H�P�L�V�V�L�R�Q�V���Z�L�W�K�S�U�H�F�L�V�H�E�R�X�Q�G�D�U�\

�G�Hfi�Q�L�W�L�R�Q�V���.�H�\ �H�P�L�V�V�L�R�Q�V�I�U�R�P �S�U�L�P�D�U�\ �S�U�R�F�H�V�V�H�V�O�L�N�H�E�O�D�V�W�I�X�U�Q�D�F�H�V���V�L�Q�W�H�U�L�Q�J���D�Q�G�F�R�N�L�Q�J�P�X�V�W�E�H

�L�Q�F�O�X�G�H�G���D�V�W�K�H�\ �D�F�F�R�X�Q�W�I�R�U�D�V�L�J�Q�Lfi�F�D�Q�W�S�U�R�S�R�U�W�L�R�Q�R�I�S�U�L�P�D�U�\ �V�W�H�H�O�P�D�N�L�Q�J�
�V�&�2�� �R�X�W�S�X�W���,�Q�G�L�U�H�F�W

�H�P�L�V�V�L�R�Q�V���H�V�S�H�F�L�D�O�O�\ �I�U�R�P �H�O�H�F�W�U�L�F�L�W�\ �X�V�H���D�Q�G�6�F�R�S�H�� �H�P�L�V�V�L�R�Q�V���V�X�F�K�D�V�W�K�R�V�H�I�U�R�P �S�X�U�F�K�D�V�H�G�S�L�J

�L�U�R�Q�D�Q�G�P�H�W�K�D�Q�H�U�H�O�H�D�V�H�V�I�U�R�P �F�R�D�O�D�Q�G�Q�D�W�X�U�D�O�J�D�V���P�X�V�W�D�O�V�R�E�H�D�G�G�U�H�V�V�H�G��

�” �(�Q�K�D�Q�F�L�Q�J�G�D�W�D�U�H�O�L�D�E�L�O�L�W�\

�7�K�H�U�H�
�V�D�Q�H�H�G�W�R�E�R�O�V�W�H�U�W�K�H�W�U�X�V�W�Z�R�U�W�K�L�Q�H�V�V�D�Q�G�D�F�F�H�V�V�L�E�L�O�L�W�\ �R�I�S�U�R�G�X�F�W�D�Q�G�S�O�D�Q�W���O�H�Y�H�O�G�D�W�D�Z�L�W�K�L�Q

�W�K�H�V�W�H�H�O�L�Q�G�X�V�W�U�\���: �K�L�O�H�P�X�F�K�R�I�W�K�L�V�G�D�W�D�L�V�F�R�O�O�H�F�W�H�G�E�\ �V�W�H�H�O�F�R�P�S�D�Q�L�H�V�D�Q�G�J�R�Y�H�U�Q�P�H�Q�W�V���L�W�
�V

�H�V�V�H�Q�W�L�D�O�W�R�P�D�N�H�L�W�P�R�U�H�S�X�E�O�L�F�O�\ �D�Y�D�L�O�D�E�O�H�W�R�P�R�Q�L�W�R�U�L�Q�G�X�V�W�U�\ �S�U�R�J�U�H�V�V�D�Q�G�S�L�Q�S�R�L�Q�W�D�U�H�D�V�Q�H�H�G�L�Q�J

�L�P�S�U�R�Y�H�P�H�Q�W��

�����+�D�V�D�Q�E�H�L�J�L���$���	 �6�L�E�D�O���$�������������$�: �K�D�W�L�V�J�U�H�H�Q�V�W�H�H�O�" �' �Hfi�Q�L�W�L�R�Q�V�D�Q�G�V�F�R�S�H�V�I�U�R�P �6�W�D�Q�G�D�U�G�V���,�Q�L�W�L�D�W�L�Y�H�V���D�Q�G�3�R�O�L�F�L�H�V�D�U�R�X�Q�G
�W�K�H�Z�R�U�O�G���%�S����

�*�S�V�K�M�R�K�T�E�X�L�[�E�]�W� 0̀3/2024 64

https://www.globalefficiencyintel.com/what-is-green-steel
https://www.globalefficiencyintel.com/what-is-green-steel


__________________________________________________________________________________________________
�8�E�F�P�I �������3�Z�I�V�Z�M�I�[ �S�J�W�X�E�R�H�E�V�H�W���T�V�S�X�S�G�S�P�W���E�R�H�M�R�M�X�M�E�X�M�Z�I�W�X�L�E�X�E�M�Q�X�S�H�Ifi�R�I���P�E�F�I�P�E�R�H�G�I�V�X�M�J�] �K�V�I�I�R�W�X�I�I�P����

�7�S�Y�V�G�I�W���3�V�K�E�R�M�W�E�X�M�S�R�E�P�[ �I�F�W�M�X�I�W

�7�X�I�I�P�H�I�G�E�V�F�S�R�M�W�E�X�M�S�R�T�S�P�M�G�]�K�E�T�W

�,�G�H�Q�W�L�I�\�L�Q�J�S�R�O�L�F�\ �J�D�S�V�L�V�F�U�X�F�L�D�O�I�R�U�D�F�R�P�S�U�H�K�H�Q�V�L�Y�H�X�Q�G�H�U�V�W�D�Q�G�L�Q�J�R�I�W�K�H�V�W�H�H�O�L�Q�G�X�V�W�U�\�
�V

�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�H�I�I�R�U�W�V���: �K�L�O�H�W�K�H�(�8�
�V�&�%�$�0 �D�Q�G�W�K�H�8�6�$�
�V�,�5�$ �V�H�W�V�R�O�L�G�I�U�D�P�H�Z�R�U�N�V�I�R�U

�L�Q�F�H�Q�W�L�Y�L�V�L�Q�J�F�O�H�D�Q�H�Q�H�U�J�\ �X�V�H�D�Q�G�S�H�Q�D�O�L�V�L�Q�J�F�D�U�E�R�Q���L�Q�W�H�Q�V�L�Y�H�S�U�R�G�X�F�W�L�R�Q���W�K�H�\ �U�H�S�U�H�V�H�Q�W�R�Q�O�\ �D

�S�R�U�W�L�R�Q�R�I�W�K�H�J�O�R�E�D�O�H�T�X�D�W�L�R�Q���7�K�H�V�H�P�H�D�V�X�U�H�V���D�O�R�Q�J�V�L�G�H�J�U�H�H�Q�S�X�E�O�L�F�S�U�R�F�X�U�H�P�H�Q�W�S�R�O�L�F�L�H�V�D�Q�G

�L�Q�W�H�U�Q�D�W�L�R�Q�D�O�D�J�U�H�H�P�H�Q�W�V�O�L�N�H�W�K�H�3�D�U�L�V�$�J�U�H�H�P�H�Q�W���G�H�P�R�Q�V�W�U�D�W�H�W�K�H�S�U�R�J�U�H�V�V�P�D�G�H�E�\ �G�H�Y�H�O�R�S�H�G

�H�F�R�Q�R�P�L�H�V���+�R�Z�H�Y�H�U���S�R�O�L�F�\ �J�D�S�V�D�U�H�V�W�L�O�O�H�Y�L�G�H�Q�W�D�F�U�R�V�V�D�V�L�J�Q�Lfi�F�D�Q�W�S�R�U�W�L�R�Q�R�I�W�K�H�V�W�H�H�O�Y�D�O�X�H�F�K�D�L�Q��

�S�D�U�W�L�F�X�O�D�U�O�\ �L�Q�&�K�L�Q�D�D�Q�G�R�W�K�H�U�H�P�H�U�J�L�Q�J�H�F�R�Q�R�P�L�H�V��

�2�Q�H�Q�R�W�D�E�O�H�J�D�S�L�V�W�K�H�D�E�V�H�Q�F�H�R�I�F�R�P�S�U�H�K�H�Q�V�L�Y�H�F�D�U�E�R�Q�S�U�L�F�L�Q�J�P�H�F�K�D�Q�L�V�P�V�R�X�W�V�L�G�H�R�I�W�K�H�(�8 �D�Q�G

�S�D�U�W�V�R�I�1�R�U�W�K�$�P�H�U�L�F�D���$�O�W�K�R�X�J�K�&�K�L�Q�D�K�D�V�D�Q�Q�R�X�Q�F�H�G�L�W�V�H�P�L�V�V�L�R�Q�V�W�U�D�G�L�Q�J�V�F�K�H�P�H���L�W�V�L�P�S�D�F�W�D�Q�G

�E�U�H�D�G�W�K�L�Q�G�U�L�Y�L�Q�J�V�L�J�Q�Lfi�F�D�Q�W�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�L�Q�V�W�H�H�O�S�U�R�G�X�F�W�L�R�Q�L�V�\�H�W�W�R�E�H�I�X�O�O�\ �V�H�H�Q���7�K�L�V

�G�L�V�S�D�U�L�W�\ �L�Q�F�D�U�E�R�Q�S�U�L�F�L�Q�J�P�H�F�K�D�Q�L�V�P�V�F�U�H�D�W�H�V�X�Q�H�T�X�D�O�S�U�H�V�V�X�U�H�V�R�Q�V�W�H�H�O�S�U�R�G�X�F�H�U�V�Z�R�U�O�G�Z�L�G�H���D�Q�G

�F�D�Q�O�H�D�G�W�R�"�F�D�U�E�R�Q�O�H�D�N�D�J�H�"���� �Z�K�H�U�H�S�U�R�G�X�F�W�L�R�Q�P�R�Y�H�V�W�R�U�H�J�L�R�Q�V�Z�L�W�K�O�H�V�V�V�W�U�L�Q�J�H�Q�W�U�H�J�X�O�D�W�L�R�Q�V��

�X�Q�G�H�U�P�L�Q�L�Q�J�J�O�R�E�D�O�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�H�I�I�R�U�W�V��

���� �1�%���7�K�H�6�W�H�H�O�&�O�L�P�D�W�H�6�W�D�Q�G�D�U�G�I�U�R�P �W�K�H�*�O�R�E�D�O�6�W�H�H�O�&�O�L�P�D�W�H�&�R�X�Q�F�L�O�L�V�F�U�L�W�L�F�L�V�H�G�I�R�U�O�D�F�N�L�Q�J�F�R�P�S�U�H�K�H�Q�V�L�Y�H�V�W�D�N�H�K�R�O�G�H�U
�L�Q�Y�R�O�Y�H�P�H�Q�W�D�Q�G�D�Q�X�D�Q�F�H�G�D�S�S�U�R�D�F�K�W�R�S�U�R�G�X�F�W�L�R�Q�P�H�W�K�R�G�V���,�W�V�J�H�Q�H�U�D�O�L�V�H�G�D�S�S�O�L�F�D�W�L�R�Q�S�R�W�H�Q�W�L�D�O�O�\ �I�D�Y�R�X�U�V�V�H�F�R�Q�G�D�U�\
�S�U�R�G�X�F�H�U�V���K�L�J�K�O�L�J�K�W�L�Q�J�W�K�H�Q�H�F�H�V�V�L�W�\ �I�R�U�D�P�R�U�H�G�H�W�D�L�O�H�G�D�Q�G�H�T�X�L�W�D�E�O�H�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�V�W�U�D�W�H�J�\ �L�Q�W�K�H�V�W�H�H�O�L�Q�G�X�V�W�U�\���6�H�H��
​​�*�O�R�E�D�O�6�W�H�H�O�&�O�L�P�D�W�H�&�R�X�Q�F�L�O���*�6�&�&�����$�7�K�H�6�W�H�H�O�&�O�L�P�D�W�H�6�W�D�Q�G�D�U�G�%���$�X�J�X�V�W��������
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�)�X�U�W�K�H�U�P�R�U�H���W�K�Hfi�Q�D�Q�F�L�D�O�L�Q�F�H�Q�W�L�Y�H�V�D�Q�G�V�X�S�S�R�U�W�I�R�U�W�U�D�Q�V�L�W�L�R�Q�L�Q�J�W�R�J�U�H�H�Q�V�W�H�H�O�W�H�F�K�Q�R�O�R�J�L�H�V��

�V�L�P�L�O�D�U�W�R�W�K�R�V�H�R�I�I�H�U�H�G�E�\ �W�K�H�,�5�$���D�U�H�O�D�F�N�L�Q�J�L�Q�P�D�Q�\ �V�W�H�H�O���S�U�R�G�X�F�L�Q�J�Q�D�W�L�R�Q�V���7�K�L�V�G�Hfi�F�L�H�Q�F�\

�L�P�S�H�G�H�V�W�K�H�D�G�R�S�W�L�R�Q�R�I�(�$�) �W�H�F�K�Q�R�O�R�J�\ �D�Q�G�W�K�H�G�H�Y�H�O�R�S�P�H�Q�W�R�I�L�Q�I�U�D�V�W�U�X�F�W�X�U�H�I�R�U�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\

�D�Q�G�J�U�H�H�Q�K�\�G�U�R�J�H�Q�S�U�R�G�X�F�W�L�R�Q���S�D�U�W�L�F�X�O�D�U�O�\ �L�Q�F�R�X�Q�W�U�L�H�V�W�K�D�W�F�R�X�O�G�P�R�V�W�E�H�Q�Hfi�W�I�U�R�P �W�K�H�V�H

�V�R�O�X�W�L�R�Q�V��

�,�Q�W�H�U�Q�D�W�L�R�Q�D�O�F�R�O�O�D�E�R�U�D�W�L�R�Q�D�Q�G�I�X�Q�G�L�Q�J�P�H�F�K�D�Q�L�V�P�V�L�Q�W�H�Q�G�H�G�W�R�D�G�G�U�H�V�V�W�K�H�V�H�J�D�S�V�D�U�H�V�W�L�O�O�L�Q�W�K�H�L�U

�L�Q�I�D�Q�F�\���)�R�U�H�[�D�P�S�O�H���Z�K�L�O�H�W�K�H�,�Q�G�X�V�W�U�L�D�O�' �H�H�S�' �H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�,�Q�L�W�L�D�W�L�Y�H���,�' �' �,������ �D�L�P�V�W�R�V�W�L�P�X�O�D�W�H

�J�O�R�E�D�O�G�H�P�D�Q�G�I�R�U�O�R�Z���F�D�U�E�R�Q�V�W�H�H�O���W�K�H�H�I�I�H�F�W�L�Y�H�L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�R�I�V�X�S�S�R�U�W�L�Y�H�S�R�O�L�F�L�H�V�D�Q�G

�L�Q�Y�H�V�W�P�H�Q�W�V�L�Q�Q�H�F�H�V�V�D�U�\ �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�D�F�U�R�V�V�P�D�M�R�U�V�W�H�H�O���S�U�R�G�X�F�L�Q�J�U�H�J�L�R�Q�V�U�H�P�D�L�Q�V�L�Q�F�R�Q�V�L�V�W�H�Q�W��

�7�K�L�V�K�L�J�K�O�L�J�K�W�V�D�S�U�H�V�V�L�Q�J�Q�H�H�G�I�R�U�S�R�O�L�F�L�H�V�W�K�D�W�I�D�F�L�O�L�W�D�W�H�D�F�F�H�V�V�W�R�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �D�Q�G�T�X�D�O�L�W�\

�J�U�H�H�Q�L�U�R�Q�I�R�U�(�$�)���E�D�V�H�G�S�U�R�G�X�F�W�L�R�Q�J�O�R�E�D�O�O�\���Q�R�W�M�X�V�W�L�Q�G�H�Y�H�O�R�S�H�G�H�F�R�Q�R�P�L�H�V��

�6�S�P�I�J�S�V�M�R�Z�I�W�X�S�V�W

�&�R�P�S�D�Q�L�H�V�D�Q�G�L�Q�Y�H�V�W�R�U�V�S�O�D�\ �S�L�Y�R�W�D�O�U�R�O�H�V�L�Q�G�U�L�Y�L�Q�J�W�K�H�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�R�I�W�K�H�V�W�H�H�O�L�Q�G�X�V�W�U�\

�W�K�U�R�X�J�K�S�R�O�L�F�\ �D�G�Y�R�F�D�F�\ �D�Q�G�V�W�U�D�W�H�J�L�F�L�Q�Y�H�V�W�P�H�Q�W�V���7�K�H�L�U�D�F�W�L�R�Q�V�F�D�Q�V�L�J�Q�Lfi�F�D�Q�W�O�\ �L�Qfl�X�H�Q�F�H�W�K�H�S�D�F�H

�D�Q�G�H�I�I�H�F�W�L�Y�H�Q�H�V�V�R�I�W�K�H�W�U�D�Q�V�L�W�L�R�Q�W�R�Z�D�U�G�V�J�U�H�H�Q�V�W�H�H�O��

�7�K�H�N�H�\ �D�F�W�L�R�Q�V�L�Q�Y�H�V�W�R�U�V�F�D�Q�W�D�N�H�W�R�H�Q�F�R�X�U�D�J�H�S�R�V�L�W�L�Y�H�S�R�O�L�F�\ �V�H�W�W�L�Q�J�V�L�Q�F�O�X�G�H��

�” �G�U�L�Y�L�Q�J�S�R�V�L�W�L�Y�H�D�G�Y�R�F�D�F�\ �D�Q�G�X�V�L�Q�J�L�Qfl�X�H�Q�F�H�W�R�S�X�V�K�I�R�U�S�R�O�L�F�L�H�V�W�K�D�W�F�R�Q�V�L�G�H�U�J�H�R�J�U�D�S�K�L�F�D�O

�V�W�U�H�Q�J�W�K�V���H�Q�D�E�O�L�Q�J�H�Ifi�F�L�H�Q�W�L�Q�Y�H�V�W�P�H�Q�W�V�W�R�Z�D�U�G�V�J�U�H�H�Q�V�W�H�H�O

�” �X�Q�G�H�U�Z�U�L�W�L�Q�J�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\���V�R�O�L�G�L�I�\�L�Q�J�W�K�H�G�H�P�D�Q�G�R�X�W�O�R�R�N�I�R�U�S�R�Z�H�U�J�H�Q�H�U�D�W�R�U�V�D�Q�G

�J�R�Y�H�U�Q�P�H�Q�W�V

�” �D�G�Y�R�F�D�W�L�Q�J�I�R�U�L�Q�G�X�V�W�U�\���Z�L�G�H�S�R�O�L�F�L�H�V���L�Q�F�O�X�G�L�Q�J�F�R�Q�V�L�V�W�H�Q�W�J�O�R�E�D�O�F�D�U�E�R�Q�S�U�L�F�L�Q�J�D�Q�G

�H�P�L�V�V�L�R�Q�V�V�W�D�Q�G�D�U�G�V

�” �V�X�S�S�R�U�W�L�Q�J�L�Q�L�W�L�D�W�L�Y�H�V�W�K�D�W�E�U�L�G�J�H�S�R�O�L�F�\ �J�D�S�V�E�H�W�Z�H�H�Q�G�H�Y�H�O�R�S�H�G�D�Q�G�H�P�H�U�J�L�Q�J�H�F�R�Q�R�P�L�H�V

�” �D�G�Y�R�F�D�W�L�Q�J�I�R�U�W�K�H�L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�R�I�J�U�H�H�Q�S�U�R�F�X�U�H�P�H�Q�W�S�R�O�L�F�L�H�V�W�R�F�U�H�D�W�H�G�H�P�D�Q�G�I�R�U

�O�R�Z���H�P�L�V�V�L�R�Q�V�V�W�H�H�O�S�U�R�G�X�F�W�V

�” �V�X�S�S�R�U�W�L�Q�J�L�Q�W�H�U�Q�D�W�L�R�Q�D�O�F�R�O�O�D�E�R�U�D�W�L�R�Q�E�\ �S�D�U�W�L�F�L�S�D�W�L�Q�J�L�Q�J�O�R�E�D�O�I�R�U�X�P�V�D�Q�G�S�D�U�W�Q�H�U�V�K�L�S�V��

�L�Q�F�O�X�G�L�Q�J�Z�L�W�K�L�Q�G�X�V�W�U�\ �D�V�V�R�F�L�D�W�L�R�Q�J�U�R�X�S�V�D�Q�G�F�L�Y�L�O�V�R�F�L�H�W�\ �R�U�J�D�Q�L�V�D�W�L�R�Q�V���H���J���$�&�&�5���,�*�&�&��

�$�,�*�&�&���H�W�F����

�” �D�G�Y�R�F�D�W�L�Q�J�I�R�U�S�R�O�L�F�L�H�V�W�K�D�W�V�X�S�S�R�U�W�W�H�F�K�Q�R�O�R�J�L�F�D�O�D�Q�Gfi�Q�D�Q�F�L�D�O�P�H�F�K�D�Q�L�V�P�V�Z�K�L�F�K

�D�F�F�H�O�H�U�D�W�H�V�W�H�H�O�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�D�Q�G�D�V�V�L�V�W�H�P�H�U�J�L�Q�J�H�F�R�Q�R�P�L�H�V��

���� �7�K�H�,�' �' �,�L�V�F�R�R�U�G�L�Q�D�W�H�G�E�\ �8�1�,�' �2 �D�Q�G�O�H�G�E�\ �W�K�H�8�. �D�Q�G�,�Q�G�L�D���&�X�U�U�H�Q�W�P�H�P�E�H�U�V�L�Q�F�O�X�G�H�&�D�Q�D�G�D���*�H�U�P�D�Q�\���-�D�S�D�Q���6�D�X�G�L
�$�U�D�E�L�D���6�Z�H�G�H�Q���W�K�H�8�Q�L�W�H�G�$�U�D�E�(�P�L�U�D�W�H�V���D�Q�G�W�K�H�8�Q�L�W�H�G�6�W�D�W�H�V��
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6. Recommendations
�7�K�H�U�H�D�U�H�W�H�F�K�Q�R�O�R�J�L�H�V�Z�L�W�K�F�O�H�D�U�H�P�L�V�V�L�R�Q�V�U�H�G�X�F�W�L�R�Q�S�R�W�H�Q�W�L�D�O�W�K�D�W�F�D�Q�V�X�S�S�R�U�W�L�U�R�Q�S�U�R�G�X�F�L�Q�J�D�Q�G

�V�W�H�H�O�P�D�N�L�Q�J�F�R�P�S�D�Q�L�H�V�W�R�G�H�F�D�U�E�R�Q�L�V�H�E�\ �������� �R�U�V�R�R�Q�H�U���)�X�U�W�K�H�U���W�K�H�U�H�D�U�H�F�O�H�D�U�V�W�H�S�V�W�K�D�W

�F�R�P�S�D�Q�L�H�V���L�Q�Y�H�V�W�R�U�V�F�D�Q�W�D�N�H�W�R�D�G�G�U�H�V�V�D�Q�\ �U�H�P�D�L�Q�L�Q�J�K�X�U�G�O�H�V�W�R�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���7�H�F�K�Q�R�O�R�J�L�H�V

�Z�L�W�K�O�L�P�L�W�H�G�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�S�R�W�H�Q�W�L�D�O���D�Q�G�W�K�H�U�H�I�R�U�H�K�L�J�K�H�U�U�L�V�N�W�R�F�R�P�S�D�Q�L�H�V�D�Q�G�V�K�D�U�H�K�R�O�G�H�U�V���D�U�H

�Q�R�W�Z�H�O�O�S�O�D�F�H�G�W�R�E�H�W�K�H�I�R�F�X�V�I�R�U�L�Q�Y�H�V�W�P�H�Q�W�Z�K�H�U�H�S�U�R�Y�H�Q�S�D�W�K�Z�D�\�V�I�R�U�V�L�J�Q�Lfi�F�D�Q�W�H�P�L�V�V�L�R�Q�V

�U�H�G�X�F�W�L�R�Q�V�H�[�L�V�W��

�: �H�V�H�W�R�X�Wfi�Y�H�F�U�X�F�L�D�O�V�W�H�S�V�W�R�X�Q�G�H�U�W�D�N�L�Q�J�W�K�H�W�U�D�Q�V�L�W�L�R�Q�W�R�O�R�Z���H�P�L�V�V�L�R�Q�V�L�U�R�Q�D�Q�G�V�W�H�H�O�P�D�N�L�Q�J��

�Z�L�W�K�U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V�I�R�U�F�R�P�S�D�Q�L�H�V�D�Q�G�L�Q�Y�H�V�W�R�U�V���S�O�X�V�D�V�N�V�W�K�D�W�F�R�P�S�D�Q�L�H�V�D�Q�G�L�Q�Y�H�V�W�R�U�V�F�D�Q�S�X�W

�W�R�S�R�O�L�F�\�P�D�N�H�U�V�I�R�U�D�F�W�L�R�Q�Q�R�Z��

���� �5�H�D�O�O�R�F�D�W�H�F�D�S�L�W�D�O�D�Z�D�\ �I�U�R�P �F�R�D�O���G�H�S�H�Q�G�H�Q�W�E�O�D�V�W�I�X�U�Q�D�F�H�V�D�Q�G�W�R�Z�D�U�G�V�S�U�R�F�H�V�V�H�V

�Z�L�W�K�K�L�J�K�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�S�R�W�H�Q�W�L�D�O

�*�S�V�G�S�Q�T�E�R�M�I�W��

�| �' �L�V�F�O�R�V�H�D�F�O�H�D�U�W�U�D�Q�V�L�W�L�R�Q�S�D�W�K�Z�D�\ �I�U�R�P �K�L�J�K���H�P�L�V�V�L�R�Q�V�L�U�R�Q�D�Q�G���R�U�V�W�H�H�O�P�D�N�L�Q�J�W�R

�W�H�F�K�Q�R�O�R�J�L�H�V�Z�L�W�K�J�U�H�H�Q�D�Q�G�O�R�Z���H�P�L�V�V�L�R�Q�V�S�R�W�H�Q�W�L�D�O���G�H�W�D�L�O�L�Q�J�W�K�H�F�R�Q�W�U�L�E�X�W�L�R�Q�R�I

�H�D�F�K�W�H�F�K�Q�R�O�R�J�\ �W�R�H�P�L�V�V�L�R�Q�V�U�H�G�X�F�W�L�R�Q���,�Q�L�Q�V�W�D�Q�F�H�V�Z�K�H�U�H�&�&�8�6�W�H�F�K�Q�R�O�R�J�\ �L�V

�E�H�L�Q�J�W�U�L�D�O�O�H�G���I�X�O�O�S�H�U�I�R�U�P�D�Q�F�H�G�D�W�D�V�K�R�X�O�G�E�H�G�L�V�F�O�R�V�H�G���L�Q�F�O�X�G�L�Q�J�D�F�W�X�D�O�Y�H�U�V�X�V

�L�Q�W�H�Q�G�H�G�F�D�S�W�X�U�H�U�D�W�H�V�D�Q�G�W�K�H�L�U�S�U�R�S�R�U�W�L�R�Q�U�H�O�D�W�L�Y�H�W�R�W�R�W�D�O�S�O�D�Q�W�H�P�L�V�V�L�R�Q�V��

�| �,�Q�F�O�X�G�H�G�L�V�F�O�R�V�X�U�H�R�I�F�D�S�L�W�D�O�D�O�O�R�F�D�W�L�R�Q�I�R�U�W�K�L�V�W�U�D�Q�V�L�W�L�R�Q�S�D�W�K�Z�D�\���V�S�H�F�L�I�\�L�Q�J�W�K�H

�D�S�S�U�R�[�L�P�D�W�H�S�U�R�S�R�U�W�L�R�Q�R�I�F�D�S�H�[ �I�R�U�H�D�F�K�W�H�F�K�Q�R�O�R�J�\ �D�O�R�Q�J�D�I�R�U�Z�D�U�G���O�R�R�N�L�Q�J

�W�L�P�H�O�L�Q�H��

�| �3�U�R�Y�L�G�H�U�H�J�X�O�D�U�D�Q�G�G�H�W�D�L�O�H�G�U�H�S�R�U�W�L�Q�J�R�Q�W�K�H�S�U�R�J�U�H�V�V�D�Q�G�R�X�W�F�R�P�H�V�R�I�W�K�H�V�H

�L�Q�Y�H�V�W�P�H�Q�W�V��

�| �6�H�W�F�R�P�S�U�H�K�H�Q�V�L�Y�H�6�F�R�S�H�� �W�D�U�J�H�W�V��

�| �: �R�U�N�W�R�Z�D�U�G�V�S�D�U�W�Q�H�U�V�K�L�S�V�D�Q�G�F�R�O�O�D�E�R�U�D�W�L�Y�H�L�Q�Y�H�V�W�P�H�Q�W�V�L�Q�W�H�F�K�Q�R�O�R�J�L�H�V�Z�L�W�K�J�U�H�H�Q

�S�R�W�H�Q�W�L�D�O��

�*�S�V�M�R�Z�I�W�X�S�V�W��

�| �(�Q�J�D�J�H�Z�L�W�K�F�R�P�S�D�Q�L�H�V���X�V�L�Q�J�H�V�F�D�O�D�W�L�R�Q�Z�K�H�U�H�Q�H�F�H�V�V�D�U�\���W�R�D�V�N�I�R�U�W�K�H�G�L�V�F�O�R�V�X�U�H

�R�I�W�K�H�L�U�W�U�D�Q�V�L�W�L�R�Q�S�D�W�K�Z�D�\ �W�R�O�R�Z���H�P�L�V�V�L�R�Q�V�L�U�R�Q���V�W�H�H�O�P�D�N�L�Q�J���D�O�R�Q�J�Z�L�W�K�D�G�H�W�D�L�O�H�G

�R�X�W�O�L�Q�H�R�I�W�K�H�F�D�S�L�W�D�O�D�O�O�R�F�D�W�L�R�Q�I�R�U�W�K�H�W�U�D�Q�V�L�W�L�R�Q��

�| �' �L�U�H�F�W�L�Q�Y�H�V�W�P�H�Q�W�V�W�R�Z�D�U�G�V�U�H�J�L�R�Q�V�O�D�J�J�L�Q�J�L�Q�J�U�H�H�Q�V�W�H�H�O�S�U�R�G�X�F�W�L�R�Q�F�D�S�D�E�L�O�L�W�\��

�V�S�H�F�Lfi�F�D�O�O�\ �W�R�D�F�F�H�O�H�U�D�W�H�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�H�I�I�R�U�W�V��

�| �(�Q�J�D�J�H�Z�L�W�K�S�R�O�L�F�\�P�D�N�H�U�V�G�L�U�H�F�W�O�\ �D�Q�G�L�Q�G�L�U�H�F�W�O�\ �W�R�H�Q�F�R�X�U�D�J�H�S�R�V�L�W�L�Y�H�S�R�O�L�F�\

�V�H�W�W�L�Q�J�V�I�R�U�V�W�H�H�O�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q��

�*�S�V�K�M�R�K�T�E�X�L�[�E�]�W� 0̀3/2024 67



__________________________________________________________________________________________________
�%�W�O�W�J�S�V�T�S�P�M�G�]�Q�E�O�I�V�W��

�| �,�P�S�O�H�P�H�Q�W�P�H�F�K�D�Q�L�V�P�V�W�R�U�H�G�X�F�H�W�K�H�F�R�V�W�R�I�F�D�S�L�W�D�O�I�R�U�Q�H�F�H�V�V�D�U�\ �J�U�H�H�Q�V�W�H�H�O

�L�Q�I�U�D�V�W�U�X�F�W�X�U�H���L�Q�F�O�X�G�L�Q�J�J�U�H�H�Q�K�\�G�U�R�J�H�Q�S�U�R�G�X�F�W�L�R�Q��

���� �,�Q�F�U�H�D�V�H�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �F�D�S�D�F�L�W�\ �W�R�H�Q�D�E�O�H�W�K�H�J�U�H�H�Q�H�O�H�F�W�U�L�F�L�W�\ �D�Q�G�J�U�H�H�Q

�K�\�G�U�R�J�H�Q�U�H�T�X�L�U�H�G�I�R�U�O�R�Z���H�P�L�V�V�L�R�Q�V�V�W�H�H�O�P�D�N�L�Q�J

�*�S�V�G�S�Q�T�E�R�M�I�W��

�| �3�U�R�Y�L�G�H�V�L�J�Q�D�O�V�W�R�S�R�Z�H�U�V�X�S�S�O�L�H�U�V�W�R�V�R�O�L�G�L�I�\ �G�H�P�D�Q�G�I�R�U�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ ���Z�K�L�F�K

�P�D�\ �E�H�I�R�U�P�D�O���V�X�F�K�D�V�R�I�I�W�D�N�H�D�J�U�H�H�P�H�Q�W�V���R�U�L�Q�I�R�U�P�D�O���V�X�F�K�D�V�S�X�E�O�L�F�D�G�Y�R�F�D�F�\����

�*�S�V�M�R�Z�I�W�X�S�V�W��

�| �)�X�Q�G�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �S�U�R�M�H�F�W�V���S�D�U�W�L�F�X�O�D�U�O�\ �L�Q�G�H�Y�H�O�R�S�L�Q�J�F�R�X�Q�W�U�L�H�V�Z�L�W�K

�V�W�H�H�O�P�D�N�L�Q�J�R�S�H�U�D�W�L�R�Q�V��

�%�W�O�W�J�S�V�T�S�P�M�G�]�Q�E�O�I�V�W��

�| �,�P�S�O�H�P�H�Q�W�P�H�F�K�D�Q�L�V�P�V�W�R�L�Q�F�U�H�D�V�H�U�H�Q�H�Z�D�E�O�H�H�Q�H�U�J�\ �F�D�S�D�F�L�W�\ �W�K�U�R�X�J�K�L�Q�F�H�Q�W�L�Y�H�V

�I�R�U�L�Q�Y�H�V�W�P�H�Q�W�L�Q�L�Q�I�U�D�V�W�U�X�F�W�X�U�H���Z�K�L�F�K�Z�L�O�O�K�H�O�S�H�Q�V�X�U�H�D�U�H�O�L�D�E�O�H�V�X�S�S�O�\ �R�I�J�U�H�H�Q

�H�Q�H�U�J�\ �I�R�U�V�W�H�H�O�R�S�H�U�D�W�L�R�Q�V��

���� �: �R�U�N�W�R�Z�D�U�G�V�V�W�D�Q�G�D�U�G�L�V�H�G���F�R�P�S�U�H�K�H�Q�V�L�Y�H�D�Q�G�U�R�E�X�V�W�H�P�L�V�V�L�R�Q�V�G�L�V�F�O�R�V�X�U�H�D�F�U�R�V�V

�W�K�H�L�Q�G�X�V�W�U�\��

�*�S�V�G�S�Q�T�E�R�M�I�W��

�| �' �L�V�F�O�R�V�H�D�E�U�H�D�N�G�R�Z�Q�R�I�R�S�H�U�D�W�L�R�Q�V�E�\ �V�W�H�H�O�P�D�N�L�Q�J�P�H�W�K�R�G���V�S�H�F�L�I�\�L�Q�J�W�K�H

�S�U�R�S�R�U�W�L�R�Q�R�I�R�S�H�U�D�W�L�R�Q�V�F�R�Q�G�X�F�W�H�G�Y�L�D�%�)���%�2�)���(�$�) �R�U�R�W�K�H�U�S�U�R�F�H�V�V�H�V��

�| �&�K�R�R�V�H�D�E�D�V�H�\�H�D�U�Z�K�L�F�K�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�R�I�W�K�H�F�R�P�S�D�Q�\�
�V�Q�R�U�P�D�O�L�V�H�G�H�P�L�V�V�L�R�Q�V

�S�U�Rfi�O�H���D�V�R�S�S�R�V�H�G�W�R�S�H�D�N�S�U�R�G�X�F�W�L�R�Q���R�U�D�P�X�O�W�L���\�H�D�U�D�Y�H�U�D�J�H��

�| �6�R�X�U�F�H�L�Q�G�H�S�H�Q�G�H�Q�W�Y�H�U�Lfi�F�D�W�L�R�Q�R�I�U�H�S�R�U�W�H�G�G�D�W�D�D�Q�G�S�U�R�J�U�H�V�V��

�*�S�V�M�R�Z�I�W�X�S�V�W��

�| �(�Q�J�D�J�H�Z�L�W�K�F�R�P�S�D�Q�L�H�V�W�R�D�V�N�I�R�U�W�U�D�Q�V�S�D�U�H�Q�W�G�L�V�F�O�R�V�X�U�H�V��

�| �,�Q�W�H�J�U�D�W�H�H�P�L�V�V�L�R�Q�V�G�D�W�D�D�Q�G�W�U�H�Q�G�V�L�Q�W�R�L�Q�Y�H�V�W�P�H�Q�W�D�Q�D�O�\�V�L�V���V�R�V�K�D�U�H�K�R�O�G�H�U�V�F�D�Q

�L�Q�Y�H�V�W�L�Q�F�R�P�S�D�Q�L�H�V�W�K�D�W�G�H�P�R�Q�V�W�U�D�W�H�W�U�D�Q�V�S�D�U�H�Q�F�\���O�R�Z�H�U�F�D�U�E�R�Q�L�Q�W�H�Q�V�L�W�L�H�V�D�Q�G�D

�V�W�U�R�Q�J�F�R�P�P�L�W�P�H�Q�W�W�R�U�H�G�X�F�L�Q�J�D�E�V�R�O�X�W�H�H�P�L�V�V�L�R�Q�V��

�| �8�S�G�D�W�Hfi�Q�D�Q�F�L�D�O�U�L�V�N�D�V�V�H�V�V�P�H�Q�W�P�R�G�H�O�V�W�R�D�F�F�X�U�D�W�H�O�\ �L�Q�F�R�U�S�R�U�D�W�H�W�K�H�S�K�\�V�L�F�D�O

�L�P�S�D�F�W�V�R�I�F�O�L�P�D�W�H�F�K�D�Q�J�H���H�Q�V�X�U�L�Q�J�L�Q�Y�H�V�W�P�H�Q�W�V�W�U�D�W�H�J�L�H�V�D�G�H�T�X�D�W�H�O�\ �D�G�G�U�H�V�V

�F�O�L�P�D�W�H�U�L�V�N��

�*�S�V�K�M�R�K�T�E�X�L�[�E�]�W� 0̀3/2024 68



__________________________________________________________________________________________________
�%�W�O�W�J�S�V�T�S�P�M�G�]�Q�E�O�I�V�W��

�| �: �R�U�N�W�R�Z�D�U�G�V�X�Q�L�I�\�L�Q�J�U�H�S�R�U�W�L�Q�J�V�W�D�Q�G�D�U�G�V�D�F�U�R�V�V�W�K�H�L�Q�G�X�V�W�U�\ �W�R�H�Q�V�X�U�H�W�K�H

�F�R�P�S�D�U�D�E�L�O�L�W�\ �D�Q�G�W�U�D�Q�V�S�D�U�H�Q�F�\ �R�I�6�F�R�S�H������ �D�Q�G�� �H�P�L�V�V�L�R�Q�V��

���� �&�D�W�D�O�\�V�H�L�P�P�H�G�L�D�W�H�D�F�W�L�R�Q�W�R�Z�D�U�G�V�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�Z�L�W�K�V�K�R�U�W���W�H�U�P �F�O�L�P�D�W�H

�F�R�P�P�L�W�P�H�Q�W�V�W�K�D�W�D�U�H�D�P�E�L�W�L�R�X�V�D�Q�G�V�F�L�H�Q�F�H���E�D�V�H�G��

�*�S�V�G�S�Q�T�E�R�M�I�W��

�| �6�H�W�V�K�R�U�W���W�H�U�P �W�D�U�J�H�W�V�W�K�D�W�D�U�H�F�O�H�D�U���D�P�E�L�W�L�R�X�V�D�Q�G�������r�&�D�O�L�J�Q�H�G��

�| �$�G�R�S�W�P�R�U�H�U�H�F�H�Q�W�D�Q�G�O�R�Z�H�U�H�P�L�V�V�L�R�Q�\�H�D�U�V�D�V�E�D�V�H�O�L�Q�H�V�I�R�U�W�D�U�J�H�W�V��

�| �$�O�L�J�Q�D�Q�G�Y�H�U�L�I�\ �W�D�U�J�H�W�V�Z�L�W�K�U�L�J�R�U�R�X�V�D�Q�G�K�R�O�L�V�W�L�F�I�U�D�P�H�Z�R�U�N�V�O�L�N�H�W�K�H�6�%�7�L��

�*�S�V�M�R�Z�I�W�X�S�V�W��

�| �(�Q�J�D�J�H�Z�L�W�K�F�R�P�S�D�Q�L�H�V�W�R�D�V�N�I�R�U�W�K�H�G�L�V�F�O�R�V�X�U�H�R�I�V�K�R�U�W���W�H�U�P �W�D�U�J�H�W�V�D�Q�G�D�O�L�J�Q�P�H�Q�W

�Z�L�W�K�W�K�H�6�%�7�L���X�V�L�Q�J�H�V�F�D�O�D�W�L�R�Q�Z�K�H�U�H�Q�H�F�H�V�V�D�U�\��

�%�W�O�W�J�S�V�T�S�P�M�G�]�Q�E�O�I�V�W��

�| �: �R�U�N�Z�L�W�K�U�H�J�X�O�D�W�R�U�V�D�Q�G�L�Q�G�X�V�W�U�\ �V�W�D�Q�G�D�U�G�V�H�W�W�H�U�V�O�L�N�H�W�K�H�6�%�7�L�W�R�G�U�L�Y�H�D�O�L�J�Q�P�H�Q�W

�L�Q�I�U�D�P�H�Z�R�U�N�V�D�Q�G�W�K�H�D�Q�D�O�\�V�L�V�R�I�F�R�P�S�D�Q�\ �W�D�U�J�H�W�V��

���� �(�Q�V�X�U�H�W�K�D�W�W�K�H�W�U�D�Q�V�L�W�L�R�Q�R�I �L�U�R�Q�D�Q�G�V�W�H�H�O�P�D�N�L�Q�J�W�R�J�U�H�H�Q�S�U�R�F�H�V�V�H�V�L�V�M�X�V�W�D�Q�G

�H�T�X�L�W�D�E�O�H���V�X�S�S�R�U�W�L�Q�J�F�R�P�P�X�Q�L�W�L�H�V�D�Q�G�Z�R�U�N�H�U�V

�*�S�V�G�S�Q�T�E�R�M�I�W��

�| �,�P�S�O�H�P�H�Q�W�S�U�R�J�U�D�P�V�W�K�D�W�R�I�I�H�U�W�D�U�J�H�W�H�G�J�U�H�H�Q�L�U�R�Q�D�Q�G�V�W�H�H�O�S�U�R�F�H�V�V�L�Q�J�W�U�D�L�Q�L�Q�J

�S�D�W�K�Z�D�\�V�I�R�U�Z�R�U�N�H�U�V�O�L�N�H�O�\ �W�R�E�H�D�I�I�H�F�W�H�G�E�\ �W�K�H�W�U�D�Q�V�L�W�L�R�Q���L�Q�F�O�X�G�L�Q�J�D�G�Y�R�F�D�W�L�Q�J�I�R�U

�L�Q�W�H�U�Q�D�O�M�R�E���P�D�W�F�K�L�Q�J�S�R�O�L�F�L�H�V��

�| �(�Q�J�D�J�H�L�Q�P�H�D�Q�L�Q�J�I�X�O�F�R�Q�V�X�O�W�D�W�L�R�Q�Z�L�W�K�Z�R�U�N�H�U�V�D�Q�G�O�R�F�D�O�F�R�P�P�X�Q�L�W�L�H�V�W�R�V�H�F�X�U�H

�W�K�H�L�U�D�F�W�L�Y�H�S�D�U�W�L�F�L�S�D�W�L�R�Q�D�Q�G�V�X�S�S�R�U�W�L�Q�W�K�H�W�U�D�Q�V�L�W�L�R�Q��

�*�S�V�M�R�Z�I�W�X�S�V�W��

�| �+�R�O�G�F�R�P�S�D�Q�L�H�V�W�R�D�F�F�R�X�Q�W�R�Q�S�U�R�Y�L�G�L�Q�J�D�M�X�V�W�W�U�D�Q�V�L�W�L�R�Q�W�L�P�H�O�L�Q�H���F�O�H�D�U�I�U�D�P�H�Z�R�U�N

�D�Q�G�R�X�W�F�R�P�H�V�I�R�U�L�P�S�D�F�W�H�G�Z�R�U�N�H�U�V��

�| �,�Q�F�R�U�S�R�U�D�W�H�M�X�V�W�W�U�D�Q�V�L�W�L�R�Q�P�H�W�U�L�F�V�D�Q�G�L�Q�I�R�U�P�D�W�L�R�Q�L�Q�W�R�L�Q�Y�H�V�W�P�H�Q�W�D�Q�D�O�\�V�L�V�D�Q�G

�G�H�F�L�V�L�R�Q���P�D�N�L�Q�J��

�| �$�G�Y�R�F�D�W�H�I�R�U�S�R�O�L�F�L�H�V�S�U�R�P�R�W�L�Q�J�D�M�X�V�W�W�U�D�Q�V�L�W�L�R�Q��

�%�W�O�W�J�S�V�T�S�P�M�G�]�Q�E�O�I�V�W��

�| �,�Q�W�U�R�G�X�F�H�P�H�F�K�D�Q�L�V�P�V�W�R�V�X�S�S�R�U�W�D�M�X�V�W�W�U�D�Q�V�L�W�L�R�Q�W�K�U�R�X�J�K�W�U�D�L�Q�L�Q�J�S�U�R�J�U�D�P�P�H�V��

fi�Q�D�Q�F�L�D�O�L�Q�F�H�Q�W�L�Y�H�V�D�Q�G�U�H�V�R�X�U�F�H�V��

�*�S�V�K�M�R�K�T�E�X�L�[�E�]�W� 0̀3/2024 69



__________________________________________________________________________________________________

Appendix 1 - Method for company analysis - steel and
iron ore companies
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�V�V�F�R�S�H���R�E�M�H�F�W�L�Y�H�V���S�U�R�J�U�H�V�V�D�Q�Gfi�Q�D�Q�F�L�D�O

�F�R�P�P�L�W�P�H�Q�W�V���7�K�L�V�D�S�S�U�R�D�F�K�D�O�O�R�Z�H�G�X�V�W�R�J�D�X�J�H�W�K�H�T�X�D�O�L�W�\ �R�I�W�K�H�G�L�V�F�O�R�V�X�U�H�V�D�Q�G�W�K�H�S�R�W�H�Q�W�L�D�O�R�I

�W�K�H�V�H�S�U�R�M�H�F�W�V�W�R�F�R�Q�W�U�L�E�X�W�H�W�R�H�P�L�V�V�L�R�Q�V�U�H�G�X�F�W�L�R�Q��

�3�V�I �U�Y�E�P�M�X�]

�7�K�H�D�Q�D�O�\�V�L�V�L�Q�F�O�X�G�H�G�D�U�H�Y�L�H�Z�R�I�G�L�V�F�O�R�V�X�U�H�V�R�Q�R�U�H�T�X�D�O�L�W�\ �D�Q�G�W�K�H�O�R�F�D�W�L�R�Q�V�R�I�P�L�Q�L�Q�J�D�V�V�H�W�V���7�K�L�V

�Z�D�V�H�V�V�H�Q�W�L�D�O�I�R�U�X�Q�G�H�U�V�W�D�Q�G�L�Q�J�R�S�H�U�D�W�L�R�Q�D�O�U�L�V�N�V�D�Q�G�H�Y�D�O�X�D�W�L�Q�J�W�K�H�H�Ifi�F�D�F�\ �R�I�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q

�S�U�R�M�H�F�W�V�L�Q�D�G�G�U�H�V�V�L�Q�J�W�K�H�V�H�F�K�D�O�O�H�Q�J�H�V��

�(�E�X�E�Z�M�W�Y�E�P�M�W�E�X�M�S�R

�' �D�W�D�Y�L�V�X�D�O�L�V�D�W�L�R�Q�Z�D�V�X�Q�G�H�U�W�D�N�H�Q�L�Q�,�Q�I�R�J�U�D�P���Y�H�U�V�L�R�Q��������
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�%�F�S�Y�X�%�'�'�6

The Australasian Centre for Corporate Responsibility (ACCR) is a not-for-profit,
philanthropically-funded shareholder advocacy and research organisation that engages with listed
companies and investors globally, enabling and facilitating active stewardship. Our research team
undertakes company-focused research into the climate transition plans of listed companies, offering
analysis, research and insights to assist investors understand the risks and opportunities during the
energy transition. For more information, follow ACCR on LinkedIn.

Disclaimer
This document has been prepared by the Australasian Centre for Corporate Responsibility Inc. (“�%�'�'�6 ”).

�'�S�T�]�V�M�K�L�X
Any and all of the content presented in this report is, unless explicitly stated otherwise, subject to a copyright
held by the ACCR. No reproduction is permitted without the prior written permission of ACCR.

�2�S�H�M�W�X�V�M�F�Y�X�M�S�R�[�L�I�V�I �P�M�G�I�R�G�I�[�S�Y�P�H�F�I�V�I�U�Y�M�V�I�H
This document is for distribution only as may be permitted by law. It is not directed to, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation or would subject ACCR to any registration or licensing requirement within such jurisdiction.

�2�E�X�Y�V�I �S�J�M�R�J�S�V�Q�E�X�M�S�R
None of ACCR, its officers, agents, representatives or and employees holds an Australian Financial Services
Licence (AFSL), and none of them purports to give advice or operate in any way in contravention of the
relevant financial services laws. ACCR, its officers, agents, representatives and employees exclude liability
whatsoever in negligence or otherwise, for any loss or damage relating to this document or its publications to
the full extent permitted by law.

This document has been prepared as information or education only without consideration of any user's
specific investment objectives, personal financial situation or needs. It is not professional advice or
recommendations (including financial, legal or other professional advice); it is not an advertisement nor is it a
solicitation or an offer to buy or sell any financial instruments or to participate in any particular trading
strategy. Because of this, no reader should rely upon the information and/or recommendations contained in
this site. Users should, before acting on any information contained herein, consider the appropriateness of the
information, having regard to their objectives, financial situation and needs. It is your responsibility to obtain
appropriate advice suitable to your particular circumstances from a qualified professional before acting or
omitting to act based on any information obtained on or through the report. By receiving this document, the
recipient acknowledges and agrees with the intended purpose described above and further disclaims any
expectation or belief that the information constitutes investment advice to the recipient or otherwise purports
to meet the investment objectives of the recipient.

�-�R�J�S�V�Q�E�X�M�S�R�R�S�X�G�S�Q�T�P�I�X�I�S�V�E�G�G�Y�V�E�X�I

The information contained in this report has been prepared based on material gathered through a detailed
industry analysis and other sources and although the findings in this report are based on a qualitative study no
warranty is made as to completeness, accuracy or reliability of fact in relation to the statements and
representations made by or the information and documentation provided by parties consulted as part of the
process.

The sources of the information provided are indicated in the report and ACCR has not sought to independently
verify these sources unless it has stated that it has done so. ACCR is not under any obligation in any
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circumstance to update this report in either oral or written form for events occurring after the report has been
issued. The report is intended to provide an overview of the current state of the relevant industry or practice.

This report focuses on climate related matters and does not purport to consider other or all relevant
environmental, social and governance issues.

Any prices stated in this document are for information purposes only and do not represent valuations for
individual securities or other financial instruments. ACCR does not represent that any transaction can or could
have been affected at those prices, and any prices do not necessarily reflect ACCR’s internal books and
records or theoretical model-based valuations and may be based on certain assumptions. Different
assumptions by ACCR or any other source may yield substantially different results.

�0�M�R�O�W�X�S�3�X�L�I�V�; �I�F�W�M�X�I�W

This document may contain links to other websites not owned or controlled by the ACCR and ACCR assumes
no responsibility for the content or general practices of any of these third party sites and/or services whose
terms and conditions and privacy policy should be read should you access a site as a result of following a link
cited in this report.
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