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1. Executive Summary

7 KHWWHOLQGXWA LV WHECANERQHR WHFRQWAKPARQ P DOQXI DAMUQ) HOHLI\ DQGLQI UDMAKRMH
VHRRY |, WVDOR H WHP HY FDLERQ LOMMYH DQGRQHR! WH @LI HMFRQMEXVRY/ VR J GREDOFDLERQ
HP MMRQV DFFRXQWQJ IRUDSSWR [P DM RN JEREDQI UHHQKRXVHIDVHP WRQV

$VSDWAR WHZ RUTEZ LGHH | RWIR UHGXPH FOUERQ HP MRQVDQG UHDFK QHA HR VLI HW D\KLUVWRZ DBV
JUHQWHMHOVXQGHZ D Z WK SUIRIUHWIQ WIKQRBI\  LQQRYDARQ DQG SRIA VHMQIVVXIIHIAQD WH
IMHOHARUQR GRQIHUGHVHIYHY WH U-SXVIBARQ R 'KDUG VIR DEDWMA

+ RZ HYHJ DRUMADOAP HZ LQGRZ H MV GHAMRQVP DGHRYHIWHQH WAL \ FDWE\ LOYHWRY
FRP SDQIHVDQG SRIA P DNHYZ LAGHMP LQHZ KHKHUHP DMRQVIURP WHOGLRS WIQLEFDQWD RUWR

WYEERWQO KLIK

%VE HHQQRZ DQG R VKHZ RUISV\WHP DNQJ DAHVZ LEIUHK WHHQUG R WHURSH.DAQ)

QVHY QHFHWVIMQD VLI QLEFDQWQYHWR HOAIQ WWH UHXQLQI R FRDOGHSHOGHMEDWIXUQDAHY  7KH
U-DERADARQ R FDSVEOVR J HXLQH J UHHQ WHCBURFHWHY LY XU HOWD UHTXLLHG VR SURYHQMMHERAN LOR
FROCEDVHG P HMRGVIRUDQRKHI  \ D WHWSLFDOD HVSDQ R DE@WAIXUQDAH

&RP SDQIHVDQG LOYHWRLY Z DOWQ) VR KDLOHWWHRSSRUMQWHVR WH J UHHQ WHOADQMMRQ DQG
DYRIGWHUMWR 1D8Q) EFKLOG P XWWDPAQRZ RUP WD FUMFDCZ LQGRZ VR SLYRALZ D\ |URP

FDUERQ LOWAMYH SLLPARHY

7 KLV UHSRUAR! T HY/ LOVLI KW RULQYHWRY DQG FRP SDQLHY DWKH I RUH URQAR WHJUHHQ WHO
WDQM RIP DARQ Z KR DUHVHHNLQ) ERW GHFDLERQMVDWRQ DQGARQYJ WP \KDUHKRTHUYDOH |, WBURYLGHY

DVWXP P DU R LURQ DQG\WHP DN.QJ WRKQRERI LHV DQG WH.UGHFDUERQLVOWRQ SRMMEO
DABRZ LQJ LQYHWRY/VR GAMAQIXIVK JHOXLOH I UHHY' LOYHWR HQWITURP WIKRVH Z LW MW/ SRIMQWDO

DQRYHYHZ R P DNVRUJBREDOAMHGY RSSRUMQMHY DQG FKDABI HY DRIRW WH WMHOYDOXH FKOLQ

DODOMVR KRZ P DVRUFRP SDQIHV LOFOGQ)  WHE DNHY FREBAAYHD UIHSROVE®IIRU
R JGREDOMAHOSURGXPARQ DQG | RXULLRQ RIHFRP SDQIHVIHMVSRMEBIRU R J&EDD

LLRQ RIHSLRGXPARQ DH SRUMRQLQ) WWH.JUHHQ WHMHOADQM RIP DARQ
DVHAR FROAHM DPARQCE®! UHRP P HQEDARQVVR VXSSRUNQYHWRY/VR GUYH HP LWRQY
UHEXPARQV DQG YDOXH DRRUHAYH FDSMECDRIRFADARQ  DQG DGYRFDMIRUSROA DQG LHIX@MWRY
VHMQIVVKDWXSSRUNQYHWR HOW

s QMLDARQDA QHIN $IHR ~RODOGEWAD
$JRLDLQED(\MA xssmmqmwvm /XQGSQ_YI-UM 1 RYHP EHJ $ GEDOSWHIDAD &URWURDGY © K\ WH JGREDOWMAHO
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[1*MRHMRKW

, QYHWRLYY DQG FRP SDQLHY QHHG VR UHDERFDM FDSLVEOMZ DGV I HXLOH J UHHQ WWHOSURAHWAHVLQ
WKHQH WA \ FDW/VR SUIRYHQMWMHGRAN LQ R FDUERQ LOWMQMYH WHE DNLQI P HMRGY

6WHOGRHV QRAKDYHD!FOP DMSLREGP " IMKDVDFRDCBLREDP $WRXQG R HP WMRQVILRP
IWMHOSLRGXPARQ DUH GXHVR KH XVH R P HZEXLI LFDOARDOLQ FRQYHOWRQDCEMWAN XUQDAHV VR
SURGXFHLLRQ WHSUP DU FRP SROHQAR WHO ( @P LODAQI FRDOGHSHGHASURAHWHY I URP
LLRQP DNLQJ LVNH. VIR WHOGHFDUERQLVOARQ

&DSIVECDARADAWRQ VWZ DUGV LQQRYDAYH J UHHQ LLRQ WIFKQRERI LHVLQ UHI LRQV Z WK, DEXQGEDQW
UHQHZ DEGIHQHU\ SRMQUWDALY [P SHIDAYH 2 QH SRWLE®! VROMRQ VHHVLLRQP DNLQI GHRXS®BG
IULRP WHP DNQJ  Z IV LLRQ SUIRGXPWRQ RAFXUIQJ LQ DUHDV'Z I LI QEEFDQWHOHZ DEGIHQHUI\
SURGXPURQ GHDYHIQI DUHICEMIVXSSO R KLIK YDOXHJIUHHQ LLRQ
1 RA\DTSIRFHWHY GEHIBHG DV UHHY' KDYHWHVDP H GHFDUERQLVDWRQ SRIMOWDO $ FLRW HYHY
WIRIHR WH YDOHFKDLQ FRP SDQIHVDUIHH SGRUQ) DGYDQRHP HOWLQ WIKQR®RI\ DQG
SURGXPAWRQ LQQRYDARQ VIR HQDE® B FDLERQ LOMMYHWWH®P DNQJ + RZ HYHJ WH HP DWRQV
UHGXPAWRQ SRMQWDCR! HORK SURFHW QL THY MJI QLEEFDQUD

| * UHHQK\ QRIHQ EDHG SIRFHWHY \XSSRUMGE\ UIHQHZ CEIHQHI\ DIHWHP RW

SURP IMQJ |RUHP WRQV UHGXPUWRQY

| * DV EDVHG QUHPAHEXAHG LURQ DQG RIKHUGRZ HU HP LWLIRQ WIRKQRERILHVRI THMVRP H
HP LMMRQVUHGXPARQVIQWHQHDUWAP  \ HAVR DYRLG UIHQI RIALQJ | RWLO XHOUHDDQRH
WKHVH VKRX TS QRAEH DGRSWAG DV SHIP DOHMWROMRQY
| &DUERQ FDSVWUH XWIMDARQ DQG WRUIDIHRUR I VHAV DSSHDURQHR! VIKH BDWY
FRVAH [ HAAYHVROMRQV Z IMK WL QLEFDQWKQPHWELOW DURXQG YLDELOW DQG
H I HPAHQHW
7 KHVKL VWRZ DLBV.J UHHQ WMHOBURGXPURQ LV D P DVRUFRP P HUA.DCRSSRUMQIW | RUFRP SDQLHY
DQGWHULQYHWRY 0 DINHAM] HDQG GHP DQG I RUJ UHHQ WMHOLY | RHADWAR LOFUHDVH

* UHHQ WWHCR! [ VENH DI UHHP HQW' Z KHHFRQUXP HWFARP P LWIRR SXURKDMQJ P DAAIDOMDWY QR
\ HFABURGXFHG KDYHEHARP HRUXALDCP HAKDQLWP VIRUGANLQY LQ JUHHQ WWHOGHP DQG HVXUQJ D
WEEBI VXSSO RKDLQ DQG SLRYLALQI HDUHUDAFHW\R EQDQAQ) 7 KHSURYDBIOAHR JUHHQ WWHO
RHVENH DI UHHP HQW Z IWLQ ( XURSHDQ FRP SDQLHV KLI K@ KWWKH UHI LRQV SURDPAYH WEQFH RQ
GHDUERQMVDARQ Z KLFK LVVXSSRUMG B\ IREXW\EQDQALDOVAKPWUHY DQG SRIA VHMQIV

© KLY ( XURSH LV DAKHI RUH LIRQAR WK QRERILFDODQG SURGXPALQORYDARQ  DMLIQLEFDQW
SRUARQR WH® DNQU FDSCAW GHYHIRSP HOARAFXW/LQ$ D SDUAFX@UD LQ&KIQD ' HVSIMWD
QRWAHDEG! WKL VWRZ DLBV( BRWE$ UF) XUDDAH ($)  SURGXPURQLQ &KIQD WHRYH.DOSDAHR
GHFDUERQVDARQ LQ $ MD LV LOFRQUMMOWZ LK J GREDOGHDUERQVDARQ JRDY

21WH WHP DNQJ FRP SDQHV$&&S5 UHVIHZ HG
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R VIKH SURMPA VWHE DNHLY KDYH LQYHMMG LQ KDYHWLI QEFDQAHP RQY
UHGXPARQ SRMOADOZ KL R VIKH SLRWPW VAR RFXVRQ VROMRQVZ WK QP LWG

SRWMMDOR UIHXAH HP DWMRQV

R FRP SDQHVKDYHDP EIMRXVQHA HRE\ VLI HN DRQIMGH TXDQWEDE®!
P HAXP WP UHXPARQJIRDY BEXWKRWWMP FRP P IW HOVDWHWDARH 7KLY
VXIIHW WHWWHOHRRUKDY D RKD@HQI LI SDM DKHDG VR GHDYHUWH WDSLG DOG

VXEWRQADCHP BMRQV UHEXPARQY WHUWRLI HV LHTXLH

GWWDQ R FRP SDQHVKDYHQHA HR HP WIRQVVELI HV KD STAVD
HOFRP SDW6FRSH  HP MRQV LDIMQI FRQPHUOV CERXVWKHLQGXVA "V DI QP HOWZ LWK
WH3DUV$ JUH-P HADQG J GREDOGHFDLERQMVDARQ J RDY

QROHREXUWHWD YHUI\ Z KHAHUWH UGHFDUERQMVDARQ VLI HW DUH LQ DI QP HOWZ WK
WH 6 AHQRHYOVHG 7 DU HWY QMDWYHY 6% L 6\WHOBHLHORH %/8OvHG 7 DL HWBHMCY

* XLGDQFH DQGRQO VZ R KDYH S@QOHS VR GR VR LQWH | XWWUH

2 | WKHIRXULLRQ RHFARP SDQIHV$ &&5 UIMHZ HG

VARSH  HP IRQV SUHGRP LQDQWD |URP IWHP DNQJ DAFRXQWRUP RHWDQ R
WHUVRECHP MWRQVI RRBUQW7 KHFRP SDQLHY DIHEHILQQLQ) VR P DNHVADWAILF
LOVHWR HOWDQGIRP SDURHIKLSVOIP HG DAHEXALQ) WHUBFRSH  HP RQV EXW
WKH P EIMRQ DQGFOUW R VELIHVYDY GDAQI VR DP L HGRMBRRNRQFRP P LW HOW

DQG SRWMDAP SDRW

DE@DUH GLHPAQ) \XEWEQWDCFDSLVECH SHOGVXUH VIRZ DUGY RSHIDWRQDOGHDUERQMVDARQ
=) + RZ HYHJ DIDQHG R P SIRYHAVFARVKXIHR WHUH SHQGWMUH Z KLFK KRX@
LOFOXGH GHVILGG EUHDNGRZ QVR! FDSLVECDERFDARQYVRZ DLG WWHOGHDUERQMVDARQ
SURMFW LOFOXAQJ |RZ DUG GRRN.Q) DARFADARQV RUKH QH VWKUHH\ HDLY

D@DH ALYHI LQJ WHUGHDUERQVDARQ LOYHWR HOWMDMILHY FREBRAAYHD SXUXLQJ
WHOGHDUERQLMVDARQ SURWAWWDWSDQ DQ DUD. R WRKQRBRILHYZ LK YDU LQJ
GHIUHVR HP LWRQVUHGXPARQ SRMOQWDO

WUHHP LOHLURQ RUHLQ WHS$ XVADODQ 3LEDD UHILRQ Z KHHWH YDWP DVRUW R LLRQ
RUHVDLH QRAFXUHOWD \IXWVZE®H I RUFRP P HADO LLHAWG HGXAHG, LRQ ' 5, RU+RW
YUTXHMAG, IRQ +% SURGXPARQ ( DAK FRP SDQ LVVEFNDQ) WKLY FKDIBQIH

DANQRZ BGILQU WKH VLI QLEFDQWEXMOHW UMN DQG LOMDAQ) H I RUVVIR DEGHWIWZ LK
RXVWRP HV AR EHGHMLP LOHG

S&RRUEQDMG JEREDCDGYRADA B\ LOYHWRY/DQG FRP SDQLHVI RUWH U KWSROA DQG UHI XM
1UDP HZ RUNVLY FUMFDO RURIHDAQ | DYRXUDEG LQYHWR HOWHQYLLRQP HOW |, Q SDUAFX@U

SROAHVVXSSRUAQ) LOYHWR HIWQ UHOHZ DEGIHOHLI\ DUH HWHQWDA RUHQVKUQI D
UHIDEGIHOHU\ VXSSO | RUJUHHQ WHHOSURGXPARQ
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ACCR

| VDM LHY VR VXSSRUA UHHQ SXEDF SURFXUIHP HOW* 33 B\ QDWRQ Wil GiYHIDILQY

WHUVXEWBQADOSXUAKDUQ) SRZ HJ Z LAFROAQXHVR S@. DML QEFDQWR®ILQ FUDAQ)
P DUNHAGHP DQG | RUJUHHQ WWHOSURGXPARQ

| DWQQI SRIA WP HZ RIWVZ IW WH JHRIWDSKIFDOMHIWYVR UHJLRQVDARLRW WH
WWHOYDOH RKDLQ LV SLYRVEZA RUH ERLHQALIQYHWR HQW\RZ DUBV] HR HP WRQV

) LODQALDOUMNY DWRADWAG Z LWK | DLAX) VR GHFDUERQIVH DUHD@HDG, DSSDUHNDQG Z LA QRUHDH
) RUH DP S® 7KH( 8"V&DUERQYRWGHIS GXWR HON HKDQMP &%$0 P SRHVDFDLERQ
SUFHRQWWHIP SRUVEDVHG RQ WHULQWMMW HP DMRQV

: HDOMIHUQDARQY LQFOXAQ) WWRHZ LW VWRQJ HARQRP LHY DQG LOQGXMAMDOFDSDELAMAY KDYHD
\XEWEBQUWDOUR® LQ GDAQ) JBREDOGHFDLERQMVDARQ H I RIWWKURXIK WIFKQRERI\ LQQRYDARQ DQG
SRIA GHYHRSP HOW, QMLODARQDOFRRSH.DARQ DG WIFKQRBI\ WDV HUDUH DOR HAHADO RU
WKH.J GREDOGHFDLERQMVDWRQ R WHWWHOHRVRU 3ROALHY VIKDAHQARXUDI HFRADER DARQ DQG
VXSSRUIMPKQRERI\ \KDUQJ Z LAOEHLP SRVEQWQ DAKLHYLQJ Z LGHVSUHDG DERSWRQ R JUHHD
\IWMHOSLDPARHY

,P SOP HQAQI UREXWA VWP VIRUHP MMRQVP RQWVRUQ) DQG UHSRUAQI LVNH VR HOKDQALQJ
WDQVSDUHOR. DQG DFFRXQUZELAW LQ WH\WHOHARU

/1161GSQ QIR HESNRIBHEWWN

, QYHARY KDYHEYHNH GivHY DYDLODEGI VR WHP QRZ WKDWFDQ KHS HQVXUH D GHDUERQMVHG WHOHRARU
LvVDUHDW B

5 HD@RFDWA FDSLVIBODZ D\ 1URP FRDO GHSHQGHWEMMWAI XUQDAHY DQG VIRZ DUGV SURFHWHY
Z WK KLIK GHFDLERQLVDVRQ SRWQMDO

( QUIDIHZ MK FRP SDQIHV XMQJ) FMADIMRQ Z KHHQHAHWDY VR DN I RUGMVFRKUHVR
WDQMMRQ SDIMZ D VR BZ HP MMRQVLLRQ WWHP DNQJ  DIRQJ Z LK D GHAILBIG RAMICH
R VIKH FDSLVECD@RADARQ | RUMHWDQMMRQ

" LUHPALQYHWR HOWVIRZ DGV UHILRQVAI JLQJ 1Q JUHHQ WHHOSURGXPARQ FDSDELAW
\SHAEFD®D VR DFFHBLDM GHDUERQVDARQ H | RW

( QIHZ W SRIA P DNHY QUHAD DQGLQALHAD VR HOFRXUDI H SRUMIYH SRIA
VHMQI VI ROMMHOGHDUERQMVDARQ

, QFUHDVH UHQHZ DEG HQHU\ FDSDAW VR HQDE®! VKH J UHHQ HBRWLAW DQG JUHHQ
K\ GLRIHQ UHTXLLHG IRUGRZ HP LMRQV WHH® DNLQJ

*SKMREX [ YB3/2024 6
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) XQG UHQHZ DEGIHQHI\ SLRWRW SDUARX@UD LQ GHYHIRSLQI FRXQMHYZ WK WHD DNLQJ
RSHDARQV

© RN VIRZ DUGV WIDQGDUELVHG FRP SUHKHQMYH DQG LREXVWHP MRQV GLVFARVXUH DRLRW
VKH LOGXVAA

( QIDIHZ LK FRP SDQLHVVIR DVN | RUADQVSDUHNGVFBRKUHY

, QW LD HP ALRQV GDVD DQG WHQGV LOVR LOYHWR HOAWDQDOMY VR VKDUHKRGEHY FDQ
LOYHVAIQ FRP SDQLHVVKDAGHP ROVADMWDQVSDUHOR  GRZ HJFDUERQ LOMMMWHYDQG D
VIARQI FRP P LW HOWR UHGXALQJ DEVROOWM HP RQY

8 SCDW EQDQRDOUM DAHMP. HOWP RGHY VR CFRXUDMD LOFRUSRUDM WH SK\ VIFDO
LP SCFWVR FOP DMPKDQIH HUXUQJ LQYHWR HOWMDWA LHY DGHTXDAMD DEGHW
FOP DMUMWN

&DVEOWH LP P HALDWA DRARQ VIRZ DUGV GHFDLERQLVDMRQ Z IVK WKRUMKALP  FOP DA
FRP P VP HOW VKDWDUH DP EMRXY DQG VAHOAH EDMHG

(QDIHZ IW FRP SDQIHY XMQI RWADDMWRQ Z KHHOQHAAWEY VR DWN I RUWH GMVFBRUXUH
R WKRUWMP FOP DM VLI HWV DOG DI QP HOWZ W WKHEAHORH YDVHG 7 DU HWV

LQMDAYH 6% L

( QVXUH K DWKH WDOQMMRQ R LLRQ DQG WWH® DNLQJ VR J UHHQ SLRAAAHY LV MWADQG
HIXIME® VXSSRUAQ] FRP P XQMAHV DQG Z RINHWY

+ RTBFRP SDQLHVVR CFRRXQURQ SLRYLAQI DMVWWADQMMRQ WP HIQH FODUILDP HZ RIN
DQG RXWRP HVIRULP SDAMGZ RINHY

, QFRUSRUDM MVWADQVMRQ P HAMFV DQG LQI RIP DARQ LOVR LOYHWR HMWDQDOMY DQG
GHAMRQ P DNQJ

$ GYRFDM | RUSROAHY SURP RALYJ D MVAAMDMMWRQ

*SKMREX [ YWB3/2024 7
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2. State of Play

SLGVMMNMRBEQIRRHS [

7 KH GHDUEERQMVDARQ R WKHWMHOYDOXH FKOLQ LV XQGHEZ D DQGDARHBDAY GUYHQE JB&EDO
WHRIQWRQWDAP DMYH QHDUWP PXWWR &2 HP DMRQVDUH IHTXUWHSG DRRW DOVHARY R WH

HARQRP \ + RZ HYHJ GHAMRQVP DEHE\ LQYHWRWY/DQG FRP SDQUHVRYHUWKHQH Wi \ HDW/Z LAaGHMP LOH
Z KHMHUVKH | XESRWQADO RUMI QLEFDQWHP ARQV UHEXPARQV LQ WHWIMHOP DNLQJ SURFHW/ LYV UHDIMHG

% HHQ QRZ DG R WHZ RUGVVWHP DNQJ DAMHV Z LUHAK WHHOG R WKAHURSHIDACQY

QVHV QHFHAVIAQ VLI QLEFDQNQYHR HONIQ UHIQLQ) FRDDGHSHIGHNEDWIXUQDAHY 5 HDXRFDARQR
FDSLVEOVR J HXLQH J UHHQ WWHCBURFHWHV LV XU HOWD UHTXLLHG VR SIRYHOABRANLQD  LQ FRDOEDVHG
P HMRGVIRUWHQH W\ D  WHWSLFDOD HVSDQR D EMWIXUQDAH

, QYHWRLY Z DOWQ) VR KDUOHWWHRSSRUMQMHVR WH J UHHQ WHOADQMMRQ DQG DYRIGWHUMWR
| DAQ) EHKLQG P XWACRAQRZ RUP WD FUMADCY LQGRZ. VR SLYRWEZ D\ [URP FDUERQ LOWAQMYH SLEPARHY

( YIGHOFHR! DQDSSHAMVR P RYHIZ D\ 1URP FRQYHOWRQDO FRODEDVHG SURGXPWRQ LOFOXGHY

" DVKWHIQP DINHAGHP DQGIRUIUHHQ SURGXFHGMHD

" MIQEFDOWQYHWR HOW DQG DGYDQRHP HAWLQ JUHHQ WHHOMAKQRER)\

" LQGXMAML ZIGHFRP P WP HQVVRUHGXFHEFRSH  DQG HP IMMRQVDALRW/WH YDOH FKOIQ

" UDBIGIURZ W 1Q JUHHQ WHHCBDWHIKLSV

" QHZ \XSSRUAYH LQUMADAWYHY DQG D UMHLQ J UHHQ WHOSLRAXUHP HOASROAHY ERRMQ]
LQGXVAM Z LGHWDQMRIP DARQ

/ RQJ YIHZ HG DVD$KOUG VR DEDMY/AMHRRU UHFHQWQWI KWXJ I HMIMDAZ LW WKH U KWQYHWR HOADQG
SRIMFDCY. L@ WH WWHOHRVRUFDQ WDQUMRQ LOVR D$I DWWR DEDWYAHMN 2 QHUHRHQMAXG. VX JHAMG
DQHA] H.R WHOWHRVRUDQG D FRDOSKDVH RXAWQ \WHPD DNQU LVWHKQUFDED |HMEBIE, WHHDLD ~— V

“$RGSE®PFPIQ

7 KHWHIQGXAW LVH WHP HO FDLERQ LOMQMYH DAFRXQWQJ | RUDSSLR] LP DMO R J&EDO
JUHQKRAHIDVHP DWRQV 7 KHP DLQ UHDVRQ | RUMLY LV WKH LOGXVIA "V H WIMYH XVHR P HEBEXUILFDO

( FKRIQJ VLY VHWP HOWWKH ([ HFRXAMYH' LUHAVRUR! VIKH, QMLQDARQDY, QHUN $JHQR ($ ) DK %ALRO KL KQI KWG WH EURDGHU
WHOG QRAQ) 7 KHWDQMMRQ VR FOTQ HOHU\ LV DOR CARHHLDWQ LQ RMHIMARRLY LOFOXAQT WRVHZ KHHHP DRQVDHP RW
FKOGHQILQ) VR LHOXFH WKFK DVWMHD %4LR0)  $SUO $&GDOHOHU\ LVP RVIQ) | DWHUVKDO\ RX WION%) LQDQADOY LP HY
$IRDIQGMM : XSSHIEO QMMM / XQGSQYHMW 1RMPEHJ  $ GEDCSWHIDAD&IRWURDGY K\ VKHJ GREDOWM-D
VHRVRUQHHGV VR LOYHWAIQ FOP DM OHXWDOMEKORBRIIHVIOWH —— \%

S WAND: . BRPHY- B5SHPDXQ. -XH $  QLIKWRQWH
© XSSHYEO QMMM
X, QMLODARQDO) QHU\ $IHQR RO DOGEWHO

*SKMREX [ YWB3/2024 8
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FRDAL.Q EMV XULDAHV VR SLRGXFHLLRQ WHSUP DY FRP SROHOAR WHO $ LRXQG R WHHP MWRQV
[URP VWWHCELRGXPRQ DUMH T LRP VKLY SUIRFHRW

MW EX\EPGBXSI I QWIBRANRVIL | PR G GP

24

22

—— S
2.0
1.8
1.6
14
1.2
1.0
0.8
0.6
0.4
0 I
Drill & blast Excavate &  Crush, screen, Beneficiation Transportation Agglomeration Ironmaking Steelmaking Shipping
haul sort (iron ore)

TSNG 1 N \BEWSI WBG -RAMYX SJ; | VIK\RVWIREME % ' 6

Steelmaking does not have a ‘climate problem'. More accurately, conventional ironmaking
currently has a 'coal problem'.

+RZ HHU QHZ WWHP DNQJ SIRFHWHY WIDWER CRAHD RQ P HAXOXU LFDCFRDCDUIHHP HJILQJ DV YIDEMH

DOMLODAYHY DQG Z LK WKH WL KWEQYHWR HOWMMHCR WH I XVMUH GRHY QRAQHHG VR GDYH DML QEFDQW
HP LMMRQVIRRBUQW

0 LOH.DOYS HHDURK , QUAIMMR © HWHLD $ XVADID
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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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MW 8LV QERVM | R)EQARK\SYX WERH BAVEGEX HGEFSR A RIAVIW

BF-BOF DRI-EAF Scrap-EAF
Raw Material Met coal Iron ore Scrap
Preparation Coking Sintering Pelletising Scrap sorting
Iron making Blast furnace Direct reduction
Steelmaking Basic oxygen furnace Electric arc furnace
Emissions intensity 23 14 0.3

(tCO2e/ t steel)

Circle size indicates share of global production

7SNBW-))*%% ' 6

TEXIKPNMGEPSWHRNOERBHY GMXWXBRI[EFP IW

7R DAKLHYH] HIR HP WLRQVMMHOBLRGXPARQ WWKHP RAMHOHU\ LOWAMYH SDUAR WH VAHOYDOXH FKDLO
LLRQP DNLQJ LV EHWAKQGHYENHQ QHDUSEHW XOUHQHZ DEGIHQHU\ URVRXURHVVR SURGXFHKLIK YDOXH
JUHRQURQ

7 KLVVIADMI\ Z RXGB LQYROYH DKL WZ KHIHWHLLRQP DNLQI DQG WWHE® DNLQI SIRFHWLY GHRXS®G Z WK
JUHHQ LLRQ SURGXPARQ RAFXULQJ Z KHHWKHLH VM QLEFDQWHOHZ DEGIHQHLI\ SRMQADO HWHUFGRH R
LLRQ RIHP LOHVRUZ IMLQ D UHDVRQEE®! AMEQRH | RUMDQVSRUN7 KHUHVKOM JUHHQLLRQ SUHH.DED
WDQUSRUMG DVKRAEUTXHMGLLRQ +%  FDQWHQ EHP RYHGVR GRADARQVZ KHUHJ UHHQ WWHOLY

P DQXICPXUHGLO( $) VSRZ HHG B\ UHQHZ DEGIHQHU\ RUEDVF R] \ JHQIXWDAHY 92) V

8\LQJ UHQHZ DEGIHOHU\ VR SLRGXFHJUHHQ LLRQ HWKHUFERVHUVR LLRQ RIH P LOHVRUZ IWKLQ D UHDVRQDE®
QAWEQHH ZRX@

" FESIVIIVH RQ WKH DYDLDELIAW R UHQHZ DEGH UAVRXUAHV LQ RUDAFHWEEG VR LLRQ URK LIHJLRQV

' 5, DQG+ % DIHERM IRWP VR LURQ SLRGXFHGWIRXIK GLLHAMHEXPWRQ B\ SDAMQI WWH FDUERQ LOMMYH EQVANXUQDAH SURFHW
" 5, LVSURGXFHG DAMP SHDXUHVEHRZ LLRQVP HIWQJ SROADQG LV SUIRQHVR UH R LEDARY LMHTXLUHY FDUH XOKDQGIQ VR
SUHYHWSREQHRXVFRP EXVARQ HSHADM Z KHOP RMA+% IRP HGE\ FRP SIWWMQI ' 5, DAKLIK WP SHDMUHVLIOR
EUTXHMA LV GHVHUDQG P RUIHUAMMWEQWIR R, LGDARQ P DNLQU MWD HJDQG DP RIHHARQRP LF RSWRQ | RURQ). GMWEQRH
WDQVSRUBARQ
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ACCR

FUHDM @RI LMAFDCDQG HARQRP LF H EALHOALHYVR | CAOVIDM WWH FVEZEQKP HWR' R IVENH
DIUHP HOWIRUIUIHQLLRQ

VXD I UHHQ K\ GURTHQ SURGXPARQ DAKHSRIOAR! LLRQ UHEXPARQ FLUFXP YHOWQD WH

FRP SB] MHDWRADMG Z W WKLSSLQJ K\ GRRIHQ 7 WDQVSRUAQ) K\ GLRIHQ SRVHY FKDABQIHY
LOFOXAQ) WHQHHGIRUKLIK. SURWXUHVEQNY RUFY RTHALE WP SHIDMUHY | RUGITXH DRARQ
DIRQUMCHUMWVR K\ GRRIHQ HP EUWP HOWQ P HECFRQEIQHY

&DSLVECDTRADARQ VIRZ DUG LQQRYDAYH J UHHQ LURQ WK QRERI LHVLQ UHI LRQVZ LWK. DEXQGEDQWHQHZ CE®H
HOHU\ UHVRXUAHVLVLP SH.DWYH VR UHDIMQD WKLY \VKLIW

(MIMIMHRIKG E V F S RINW EROVWEHERP

$ GYDOAHP HOWLQ WIKQR®I\ DQG SLRGXPARQ LQQRYDARQ DUH HQDE@Q) WWHP DNQJ VR EHFRP HOMW/
FDUERQ LOMMYH GXUQJ HYHY WRIHR WHVWHE DNQI SLRAHW <HAIKHHP MRQV UHGXPARQ SRIMQWDO
R HDFK SURFHW/ QL HY VLI QEFDQM

* UHHQ K\ GRIHQ EDVHG SURFHMHY VXSSRUMGE\ UHQHZ DEGIHOHLI\  DIHWHP RWSURP IMQJ IRU
HP LVMRQVUHGXPARQY
* DV EDVHG GQLHPAWHGXAHG LURQ DQG RIKHUGRZ HU HP RQ WIRKQRERILHVRI THUVRP HHP MRQV

UHSXPARQVIQWHQHDUWP  \ HAIR DYRG UHQI RUAQJ | RWOI XHOUHIDQRH WKHVH VKRXGE QRAEH
DERSWAG DV SHP DOHQMROMRQY

&DUERQ FOSVMUH XWIMDARQ DQG WRUDI H RUR! I VAN DUH GRRNLQ) GMW/FRWH | HPARH Z W
VLI QEFDQWXQRHIELQW DURXQG YLDELAW DQG H | HAAYHOHW

7HP LORRI\ LOFOXAQI IQHAHR' IFDLERQ [UHH 1IUHHY DQG!IBZ. HP MMRQV' DUHD@X\VHG
LOMUIKDQIHDE®  Z KLFK FDQ BDG VR FRQI XVRQ DQG P IMQMSUHIMRY : IMRXWFOTUGHEQWRYY W
EHFRP HVFAKDEBIQILQ) VR P HDVXUH DQG FRP SDUHVKH HQYLURQP HOWIOLP SDRAR G I HLHQWAMHO
SURGXPRQ P HKRGVDFFXUDMY $ VWHHLY FXUHMD QR XQLYHVDOWEQGDLGIRUJUHHQWMHD WLV
UHSRUAS@HHY WIRKQRER] LHV LR WUHH FDW RUHY EDVHG RQ DQ DAWHAWP HWR WIRKQRER)\ VROMRQVE\
WHUHP WRQVUHGXPARQ SRIMOWDO JUHHQ SRMOWDO (7 FDUERQ SRIMOWDO QP LG SRMQADO , Q
WKLY FROW] W JUHHQ UH HYVR WHCBURGXPARQ P HMRGVVKDAHIP LODMWHXVHR! 1RAO XHY HWHD
@7 FDERQ HOARP SDWHY SURFHWHYWIDVWLI QLEFDQWD UHEXFHHP WRQVEXWP D \MEXWIMHIRMO

I XHYRUHP IMFDUERQVR\RP HH WIQWDQG @P WG GHVAULEHYWIRKQRE&RI\ VROMRQVWIDAR IHUP LQLP DO

GHDUERQMVDWRQ FADSPEIMMHY RQWHURZ Q

/L+ HADO1RYHP EHU $60HNV R K\ GLRIHQ WRIDJHDQGWDQUSRWIMRQ DQ RYHIMEHZ RQP HKDQMWP V WRKQLTXHY DQG
FKDTHQUHVY{ QHUI\ SHSRUWV YRO  SS W8V R RJ MHI\ U

7KHHLYDQHGIRUDP RIHXQLYHIO®m CESOHGLOGMM WEQEDLG | RUIUHHQ VWHOMLP LORBRI\ VR WDNQYHWRY FRP SDQLHY
DQG SROA P DNHWKDYH FBUW RQWHHP IMRQY UHEXPURQ SRMMDCR YDURXY WRKQRBRILHY
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https://doi.org/10.1016/j.egyr.2022.04.067
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SEHP (| GAFSRVIEASRTSA RS ZE\RBYWWM | PNEHYGRBRTEX[ HW

Green potential

Renewable-

powered Runs on 100% renewable energy sources and converts green iron, or scrap steel,
Electric Arc into green steel.

Furnace (EAF)

E";Eg an The hydrogen, as a reducing agent, converts iron ore into Direct Reduced Iran
“:odu%ed with (DRI) or Hot Briquetted Iron (HBI). This green iron can then be refined in an EAF
Fenewable or Basic Oxygen Furnace (BOF). Electric smelter technologies can help to alleviate

iron grade issues.
energy
Electrolysis,
€8 : Directly reduces iron are into iron using renewable electricity in a molten salt
Egittergl;?:i:je environment. This green iron can then be refined in an EAF.
(MOE)

Low-carbon potential

Gas-based
direct
reduced iron

Uses fossil fuel gas, and in some gases, gas from coal gasification, instead of coal
in a shaft furnace, leading to some emissions cuts.

Used as a reducing agent to convert iron ore into DRI or HBI to reduce greenhouse
gas emissions. The extent of emissions reductions depends on the biomass

Biomass source, process efficiency, and broader environmental impacts, including
sustainability, potential competition with food production, and effects an
biodiversity.

Still significantly reliant on metallurgical coal, with an unclear hydrogen-to-coal

Hydrogen ratio. Emissions reductions are uncertain, especially with fossil, gas-based

injection in hydrogen. While aiming to cut blast furnace emissions, it overlooks wider

blast steelmaking emissions from metallurgical coal mining and use. Additionally,

furnaces meaningful reductions require carbon capture and storage (CCS), a technology

with questionable effectiveness.

Carbon
Capture, Could be coupled with current blast furnaces or limited potential steel processes.
Utilisation, Huge uncertainties exist around costs, effectiveness and the long-term viability of
and Storage storage and transport options.
(ccus)
Offsets are environmental credits purchased to compensate for emissions
produced elsewhere. Due to concerns about their integrity—arising from the
Offsetting temporary nature of carbon storage, the inadequacy of merely storing carbon

versus reducing emissions, and challenges in ensuring that integrity criteria are
met—they should serve only as an additive component in decarbonisation
strategies.

The mass balance appmath allows companies to claim a portion of their
production as ‘green’ by allocating actual emissions reductions across their
output. For example, if emissions are reduced by 12%, a compang may label 12%
Mass balance  of its production as entirely green. This accounting method, while reflecting some
approach level of environmental improvement, can exaggerate the sustainability of these
‘green’ steel products. This practice risks misleading consumers and investors
about the extent of genuine emissions reductions, potentially leading to
perceptions the company is greenwashing, plus legal and reputational risks.

7SNGW) + 6IR[ B )R \K -RAMX WSE-RMN %' 6
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IEVES T TXSWRMX]

7 KHJ GREDCLLURQ DQG WMHOP DUNHALY YDOXHG B\ UHYHQXH DADSSUR] LP DM 86 WI@RQ DQGLY
H SHAWG VR UHDRK DP DUNHW] HR! 86 WQRQE Z M DFRP SRXQG DQQXDQIURZ WK LDWM
&$*5 R ) DLLEHTE0 DUNHAB HVFDURK H SHAWWKH P DUNHAK] HI RUJ UHHQ VWAHOR LORUHDVH
SURMPAQ) D&S$* 5 R RYHU IURP , QWL FRQM, WWKH VKL VWRZ DLBV.JUHHQ MHO
SURGXPARQ DQG WH SRMQADO RUKLI KHUSURHVLQ J UHHQ WHODBY SUMVHW D P DVRURSSRUMQIW |RU
FRP SDQLHVDQG WHULQYHWRY

$VHOPWFDF IXUWQCAH ($) WKQR®I\ EHRP HVP RH SIHYDBRQWWHGHP DQGIRUKLIK TXD@WN WMHO
SDIARX@UWD DGYDORHGKLIK WAHQI WK WIHOXVHG LQ DXVRP RAWYH DSSOFDARQY LVH SHAWGVR WSGIE

,QWHB86$ R WWHILVQRZ SIRGXAHGXMQJ ($) V XWIMQ VRS WWHCDY WH SUP DY

LOSXW  &KLOD DOWASDMY W LADIURZ. IWVADS EDVHG( $) SURGXPARQ\VKDUHILRP Q W

B

7TKHIWRZ LI X\HR! ($) VKDV SRMWDA DUEH RQG LW LR®HLQ SIRFHWMQI VRS WMHO DV ( $)

SURGXAHY FDQ XVHIWHHQ AUHAWHGXKAHGLLRQ ' 5, DVvWHUP DQ WY P DMUIDOR SLIRGXAHJUHHQ WM-O

&XWRP HY DUH FEXUHOD GHP ROWADWJ D Z LA Q) QHWWR EHDUKLI KHUSURVWR HVXUIHBZ  HP DMRQV

6Z HAVK WWH® DNHU+ * UHHQ 6WHOKDVD SUHP IXP RQIWMM-O

66$ % DOR D6Z HAVK WHE DNHU HAP DMVWKHJIURWSUP LXP RQWWHYZ LWK D& RW] HR
&2 HP DMRQVZI@EHDIRXQG(85  VRQXH 86 B LQ @OHZ WK WKH I X@
LP SGP HOMMRQR WH ( 8"V&DERQ YRUGHUS AR HON HKDQMP  &%$0

-DSDQV-) ( BWHORRBRIDARQ FXUHMD FKDUHVD  SUP LXP RQIWP DWEDDQFH
DSSLRDAK Z KLFK DARFDWAYHP MRQV UHGXPARQVVRR IW\SHALEF WMHOBURGXPWS-* UHH %

* LYHQWHQ@P MPARQVR! P DWEDDQRHVP DWUDOLP SDRARQ HP MRQVIHEXPARQ KRZ HYHU W
Z RXGSEHRSWP XP \KDADQ. UHYHQXH P DGH VKRX @S EH UHQYHWMG LR DXVKHQAE J UHHQ WMHO

SURGXPURQ

=IRQO DUINHE HVHDURK _ LRQ DG 6WAHD QGXVIAL 3URVSHRWH -DQ

) DLLEHTE0 DUNHAB HVHDURK * UHHD 6WWHOD DUNHAVS XIXWW

1DNPUX 0§ DMMGHYHRSP HOVIOWHE DNQJ FDSCAW.  %-XO 2(&
1IFROV 6 YDWDNG ' HAHP EHU $1 17 ;

(QHU\ ( FRQRP LFVDQG) LQDQADCE QDOMY

.RDQFKHNR 9 0 DK $&KIOD SBOVVR LHEXFH FRN.Q) FRDOFROVXP SWRO B\ B % 0. &HOMU
SWERRG - -X(H $ UHDVWHOGP DOGIVUMAQ) | DWAUMDO SIRGXPAWRO FDO TP S XS YABRP EH 1 HZ ( GHU\ ) LCDQAH

66%$%

0 DUK $66$ %SURVHOW SO VR VAHIWHO IWSRMMROVRZ DY %

-) ( + RTBIQIV $&0P DMFKDQIH%
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https://www.jfe-holdings.co.jp/en/sustainability/environment/climate/
https://www.ssab.com/en/news/2023/03/ssab-presents-plan-to-strengthen-its-position-towards-2030
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

ACCR

“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”."

"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."?

Martin Lindqvist, President and CEO of SSAB.

* RYHLOP HOWSR@AHY DUH DOR VKLWQJ) VR GLLYHJ UHHQ WHOGHP DQG Z WK P DO\ QDARQ WIDMY

LOFOXAQ) DB RWMDAR ( &' FRXQMHY HIDPAQ JUHHQ SXEQF SIRFXUHP HOW* 33 SLRILDP P HVDQG
RWHUSROAHY

'SWH{ GBPWSBSWK LU S B R~

© KLOIWH LQMDODGRSMRQ R QHZ WIRKQRERILHVLQ WWKH WMHOLQGXWA LOPXUY KLI KHUFRW GXHVR WKH
DEAMRQDOSH  RSH DQG GHYHIRSP HOWH SHOVHY VKHVH FRWV DUH | RIHADWAYR GHPUHDVH RYHUMP H

5 HRHQAHVFDURK B\ %BRP EHU 1 HZ ( QHUD\ ) LQDQRH I RXQG KDAZ KLBI RQ DYHIDI H.J UHHQ WMHOFRWW
P RIHW(DQ XQDEDMG SLRGXPARQVRGED,  WKHVH FRVV FRXQE | DADVR WKDAR) JUHHQ WWHORRW
GW/WDQ | RAMOEDVHG SURFHWHY

SRWGEHRIHDHVZ LGHRP HIWRP

" RSH ®ZHIQ) WRXJIK FKHDSHUUHQHZ CE®I SRZ HUFRW
" FDSH EHQHEWQ IURP HARQRP LHVR! \FDBH
" GHHRSP HOWFRVW UHAXAQI GXHVR LOPHDVHG H SHIMH

, Q SDRX@U JUHHQ K\ GIRIHQY FRW DLH SIRMPWG VR GHRUHDHITIRP DIRXQG86 NI VRGD VR GIWWDQ
86 NBR

66$%  -DOXDU $66$ %SOVDOH 1 RGF SURGXPMRO W WP _DOGVR EUQJ |RY DG WH J UHHO WDOMWRO %

66%% 0 DUK $7 KHEVWWWHKLE®I P DCHZ LW | RMOIU-HWHODOHDG H MWV %

$WE RRG - -XQH $* UHHO VWHOGHP DOG LYV UMQ] | DWMUWKDO SURGXPWRO FDO LEP S XS %4RRP EH 1 HZ ( QHU\ ) LODGAH
JEG
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https://about.bnef.com/blog/green-steel-demand-is-rising-faster-than-production-can-ramp-up/
https://www.ssab.com/en/brands-and-products/docol/automotive-steel-resources/automotive-insights/ssab-plans-to-accelerate-its-fossil-free-steel-conversion-by-15-years
https://www.ssab.com/en/news/2022/01/ssab-plans-a-new-nordic-production-system-and-to-bring-forward-the-green-transition

ACCR

+VIRWX 9 PIKEKMY IR XW

2 1 IVENH DI UHHP HQW Z KHHARQUXP HYFRP P LVWR SXURKDMQJ P DIMUDOMDANYW HASURGXFHG KDYH
EHFRP HRXFLDCP HAKDQUMWP VIRUGRANLQJ 1Q J UHHQ WHHOGHP DQG DQG HVXUQI DWEEBIVXSSO FKOLQ

9DURXVVHARY LOFXAQI WDQVSRYBARQ DXVRP DNHLY DQG FROMWKPARQ KDYHWKRZ Q LI QLEFDQW
LOMHWO SURFXUQ] JUHHQ WWHIXM QI WKHVH DI UHHP HOW GHP ROWMDWOI WH GHSW DQGEUHDGM R
FRQWXP HUG DQG MH7D0EM

0 HAHEHY % KDVSDWYHHGZ W + * UHHQEWHO + * 6 \RVHRXUHDURXQG VRQOHVR
JUHHQ WWHOSHU\ HOUIRULW P DOXI DRMUQI S@QWLQ ( XURSHDQG 1 RUM $ P HIFD

$XVRP DNHY @NHORORDQG%® : KDYHHQMHGDIWHP HOVZIW + * 6 66$% DQG+%6 W
REVILOQ JUHHQ WHIDQG B2 HP DMRQVVMM-O

&DJLOKDVMIQHGDP XM\ HOURIVENHDIWHP HQWZ W+ * 6 7 KLV DIUHHP HOAQRARQD
VHRXUHYD VXSSO | RU&DUILAEXWH SPQGYWH DYDIOQELAW RN JUHHQ WWMHOR P DUNHW EH RQGWKH

( XURSHQ8 QIRQ
- ($VDUHP HW W+ * 6 IRUWHGHDYHY R JUHHQ WWHOR EHXVHG LQ Z DUHKRXVH UDANLQJ
IWRP RQZ DGV KLIKQ KW WHGHP DQGIURP WH UHALCDQG (BRI MARY MHRVRY/

7 KHSUHYDBORH R J UHHQ WHHCRI T VRINH DI UHHP HOW Z IWKLQ ( XURSHDQ FRP SDQLHY KLI K@ KW WH UHILRQV
SURDPAYH WRQAH RQ GHDUERQMVDARQ VXSSRUMG B\ UREXW\EQDQADOVAXAMUHYDQG SROA VHMQIV W
DAR KLIK@ KW WH QHHG | RUZ HDAOMILHUQDWRQY HVSHAD® WRVHZ W KIWRUF FROMEXWRQV VR FDLERQ
HP DAMRQV VR VNH WH GDG DQG LOYHVIQ WHKQRMBRI LHV Z WK J UHHQ SRMAWDO

+ * UHQBWHO -XCQH LAHGEHY %0 D6\ FHD OWLO ERAM ( XK {
+1-  6HOWP EHU RORWIOVGDOREX | HRHP VHHOMDALY DCHIWRP FROD6+  * HO6WHD

RSP HIFD

SXIXW  $+* IHDBWHIDOGYO © * URXS VIO ECDODIUHP HOAROGHIYHY R &2 UHGXFHGWWHD6

9ROR 0D $OROR 7 KA. ) LUAIO WEH Z RUTB VIR XVHI RAMO! UHH VHCLO W WKENWS

W $XIXW %90 . * IRXSS Z IV + %6 VIR HWEEQVK 1* BWHD VXSSO FKDLO EUMIR WHXVHR
2 IHD 6WAHD%

&OULD  -XH DU + * BWHOLIOP XON\ HDURIIVENH VXSSO HR HP WROVIWHD6

+ *HQ6WHD  6HBWP EHJ - :

LARWIWZ DUKRXVH RSHIDARQWS
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https://www.h2greensteel.com/latestnews/ingka-group-ikea-and-h2-green-steel-sign-agreement-for-the-supply-of-green-steel-across-its-warehouse-operationsnbsp
https://www.h2greensteel.com/latestnews/ingka-group-ikea-and-h2-green-steel-sign-agreement-for-the-supply-of-green-steel-across-its-warehouse-operationsnbsp
https://www.cargill.com/2023/cargill-and-h2-green-steel-sign-multi-year-offtake-contract
http://www.bmw-brilliance.cn/cn/en/news/news/2022-8-4.html
http://www.bmw-brilliance.cn/cn/en/news/news/2022-8-4.html
https://www.volvotrucks.com/en-en/news-stories/press-releases/2022/may/volvo-trucks-first-in-the-world-to-use-fossil-free-steel-in-its-trucks.html
https://thedriven.io/2023/09/19/volvo-signs-deal-to-buy-near-zero-emissions-steel-that-is-not-made-from-coal/
https://www.h2greensteel.com/latestnews/h2-green-steel-and-bmw-group-sign-final-agreement-on-delivery-of-co2-reduced-steel
https://www.h2greensteel.com/latestnews/mercedes-benz-and-h2-green-steel-announce-agreements-in-both-europe-and-north-americanbsp

ACCR

8E? ' \BWMW/GERSITYHABKV | RV PSIDEQ BEKV | QI RWVBASI3GEH V
Company Announcement Time supply Destination of
Company hea:rquarters Sector Steelmaker date cOmMmences green steel
Bilstein Group Hagen, Germany Manufacturing H2GS Apr 2023 2026 Not disclosed
BMW Munich, Germany Automaker H2GS Aug 2022 2025 Not disclosed
BMW Munich, Germany Automaker HBIS Aug 2022 2026 E‘Qfsnya”g'made
Cargill Minnesata, US Multi-industry  H2GS June 2023 Not disclosed Mot disclosed
D g TATA Steel
Ford Michigan, US Automaker Netherlands Oct 2022 After 2030 Europe
General Motors Michigan, US Automaker Nucor Oct 2021 01 of 2022 Mot disclosed
IKEA Leiden, Netherlands Retail H2GS Sep 2023 2026 Not disclosed
- Europe, North
Mercedes-Benz Stuttgart, Germany Automaker H2GS June 2023 Not disclosed America
Mercedes-Benz Stuttgart, Germany Automaker ThyssenKrupp Apr2023 2026 Not disclosed
Scania Sodertalje, Sweden Automaker H2GS Jun 2023 2027 Not disclosed
Steel Processing Steel q
Midlands (SPM) Burntwood, UK processing H2GS Apr 2023 Not disclosed UK
Volvo Gothenburg, Sweden  Automaker H2GS Sep 2023 2026 Mot disclosed
Volvo Gothenburg, Sweden  Automaker SSAB May 2022 03 of 2022 Not disclosed
Zahnradfabrik Baden-Wlrttemberg, Auto ’
Friedrichshafen (ZF) Germany technology H2GS5 July 2023 2026 Not disclosed

TSNGW' SQTER ERRSYR3 QI R4 ' 6

'LEPPIPRKIMWERWMXMSR

7 KHWDQUMRQ VR J GREDO) UHHQ WMHOSURGXPARQ HOFRP SDWHVVHYH.DOWI QEFDQARKDIBIIHY |, Q WH
VHPARQVWDWRERZ  Z HKLIK@IKVWIKHNA DUHDVWDWHTXLUH DMQARQ DQG SURSRVH DPARQEED SV

| RULQYHWRY/VR | DALAMDAM \VXSSRUADQG DFFHBLDM GHDUERQLVDARQ
6IRI[EFRIK|GETEBREEMPEFMPMX]

7 KHWDQUMRQ VRZ DBV J UHHQ WHHOSURGXPARQ LV LOWIFDAM® QONHG VR KH DYDLOELMW DQG FDSDAW R
UHQHZ DEGIHQHU\ VRXUAHY 6HPXUQI DWIEG! Dl RUEDE®! DQG ViXI ERLHOWD @UHVXSS® R UHQHZ DEG
HOHLI\ LVRUMFDOLQ GHFDUERQIMQI WH VHARU SDUARX@LD | RUH SUIRGXPARQ R JUHHQ K\ GLRIHQ DQG
JUHQURQ DQGSRZHIQI ($) V ( GRMEFDARQ LVDOR QHHADY | RUYDURXV RKHUSIRAHWHY Z IWLQ WKH
IWHE DNLQI YDOXH FKDLQ

$FRUEQI VR$) 5< 0 DQDIHP HOARQUXOMY DQGWH , QMLODARQDCE HOHZ CE®Y ( QHU\ $IHR
5(1$ P HIAQ JGEDOMHOBIRGXPARQL)  ZIW IJUHQWWHZ RXGUHTXILH 0 IR K\ GRIHQ
DG *: RUHQHZDEGIHQHU\ 7R SXVWKLVLQWR SHYSHPYH WH UHQHZ CE®IHQHLI\ FDSDAW

WHINXUWHG LV QHDUWDY KDO R WH VRVIZQ) GREDOUHHZ DEGIHQHUIN  JHOHIDWRQ FOSDAW  XQGHIARUQ) WH
P RH

LI QEFDQUWFDBIR UHVRXURHY QHHGHG I RUWLY WDQUMRQ + RZ HYHU WHZ RUES DAGHG

$)5< , QMUODWRQDCE HOHZ DEG ( QHUI\ $IHR 6HSWP EHU

SURGXEMRY6
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https://www.visualcapitalist.com/sp/green-steel-decarbonising-with-hydrogen-fueled-production/
https://www.visualcapitalist.com/sp/green-steel-decarbonising-with-hydrogen-fueled-production/

ACCR

UHOHZ DEGI FDSPAW 1Q FRP SDUHG VR WKH SUHYLRXV\ HDU Z IW IHRWG JURZ W TURP &KLOD WH8 6%
(XWRSHDQGUL IO : W ZHTIRYHJ  FRXQMHVMIQQI XSWRDSBIHDA&2 3 VRWISBIWH

Z RUGBV LOWBEBG UHOHZ DEGI HOHUI\ JHQHIDARQ FESDAW B\ I XUMHUCFRHADARQ LVAHIRILO <HWV
EQDQAQI JOBVIRUGHYHRSLQ) FRXQMHYUHP DQDNH FKD@IH UMNLQI XQHYHQ FODQ HOHUI\
CMMEXWRQ JBEDD

$ PARQVIRULQYHWRW/

) XQGUHHZ DEGIHOHI\ SURWMRW SDUARX@UD LQ GHYHBRSIQI FRXQWIHY VR LORUHDVH WWH
DYDLMELOW R JUIHHQ HERMAW DOGK\ GLRIHQ | RUWH WWHILOGKWAL

$ GYRFADM | RUVXSSRUAYH SROAHY WD DR AMIM VWH WHHILQGXVAL "V VWDQMMRQ VR UHOHZ CEMH
HOHUI\ DQG JUHHQ SUIRGXPARQ P HKRGY

*MR2BWXMBR®WKI|QSRKXI[EHRRIK

7 KHKXIHJURZ W, LQ UHQHZ DEGTHOHU\ SURMPWQHRHWEL! 1RUJUHHQ LLRQ DQG J UHHQ WWHOSLRGXPURQ
UHTXLLHVFRP SDQLHYVR HVXUHWDWERFDO) LML DARQY SHRS®! DUHHQIDIHG HOL® LQWH S@QQLQI R
UHQHZ DEGI SURWPW DQG WDWIMH SIDPWAHR! JOLQLQJ ) UHH 3URUDQG, JIRWP HS&RQWHIW) 3,& LV

| RTRZ HG VR DYRLG GHI) VDQG FKDIHQI HYVR SURMRW

,Q$ XVADID DP HP EHUR WKH) LA DARQVEGDQ ( QHU\ 1 HE RIN KDVQRMG LOYHWQ) P HDQLQJ I XQD
1Q) LA DARQV GG FBDQHHI\ SUIRWAVP DNHVWHWDQMMRQ P RIHANHY VR \XFRHHG FDQP HOQ
| HZ HJ®U DOGHD) V DQGDP XAK QHHGEHG VRADOWAHOAH VR RSHIDW | RUUIMVRXUPH FRP SDQLHV

7 KLVRSSRUXQW LVSM LQJ RAWQ: HAM.Q$ XVADID Z WK DJIWRXQG EUHONQJ QHZ SDURHIKLS
EHVE HHQ UHQHZ DEGIHOHI\ FRP SDQ\ $&( 1 DQG WH < LOGVEDUGL SHRS®IVR FUHDM < LOGVEDUOGL
(QHI\ 7KH&(2 R WH<LQAVEDLQG1 DARQ WM WDWKHH SDOMRQ R HOHI\ WDQUMRQ SURWAW
RIHYDSDKZ D VRIRUHDQHZ P RGHOR HQIDIHP HQW, QALIHORXVAR RZ QHIKLS R UHVRXURH SURMPW
FDQP IMIDMFRP P XQW H FOMRQIURP SIRMPAEHQHEW DQG HVXUH, QGLIHORXY SHRS®VKDYHDIHOR
RYHUWH.U@QG DQG HARQRP LF GHYHIRSP HQW

CRRG- ) HEXDU $ fipee KDOLC % RUB( FRQRP LF) RIKP

) UH 3URU DQG, QRWP FG&RQ\II-QN) 3,& wosuqnsmwm;—rrxwmmgl VKHFRQ\/I-Q/\RI LOGLIHQRXV SHRSBN DG (DO
FRP P XQUHYEH RIHXQGHYEN.QJ DPAMAVWDAD | HFAAMHUGOGY WALVRIHY RUUVRXURHY ) 3, & HMXUHYWDWAKHVH I URXSVOUH
DCHTXDMD LQIRUP HG DERXWSLRWRWVLQ DWP HO P DQQHU KDYHWHI UHHGRP VR DI UHH RUGMDI UHH Z IWRXWARHUARQ DQGDWH
LOYROHGLQ GHAMRQ P DN.QI SURFHWHYWDAHVSHRAAR XEXUDOF HIVIRIH

DK $  1RPDQ+ )HEKDU $) LW DAROV SHRS®IP XWEH DAUKHIRUIH LIROWR! $ XVADIDVUHOHZ DEGIHOHI\ UHYROMRQ %
7KHERQMHIDARQ
CRRGBL 0 'RRMDQ %  -DOXDU $3 QERAN.QJ . OGLIHORXY SRIMOMDAO P LOLQ) UHILRQV ) URP_ WEN-KRGHYVR

AKDUHKROEHY %2 ( &
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https://oecdcogito.blog/2024/01/19/unlocking-indigenous-potential-in-mining-regions-from-stakeholders-to-shareholder
https://oecdcogito.blog/2024/01/19/unlocking-indigenous-potential-in-mining-regions-from-stakeholders-to-shareholder
https://www.h2greensteel.com/latestnews/mercedes-benz-and-h2-green-steel-announce-agreements-in-both-europe-and-north-americanbsp
https://www.weforum.org/agenda/2024/02/renewables-energy-capacity-demand-growth/
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$ PARQVI RULQYHWRV/

( P SKDAVMHWHLP SRUEQRHR! ) UHH 3URUDQG, QRWP HG&RMHW) 3,& TRUQHZ WHOHZ DEGA
HOHUI\ SUIRWRW

B6HHN VR XQGHIMZQG DQG SUIRP RM G DSSURSUDM RSSRYMQMWHY | RU, QALIHORXV
HIDIHP HOADQG AR RZ QHIKLS Rl VH UHTXLLHG UHOHZ DEGI HOHU\  SURMFW

+ISEVLMGFEPERGIW

© KL®Y ( XURSHLVFXUH® DAKHIRH IRQAR WIRKQRERI LFDODQG SURGXPAQQRYDARQ WHP DVRUW R

IWHE DNLQI FDSCAW GHYHRSP HOARAFXW/LQ$ VD SDUAEXDUD LQ &KIQD ' HSLWA D QRARHDEB \WKLIW

VRZ DLBV( $) SUIRGXPARQLO&EKIQD WHRYHD@SDAHR GHDUERQVDARQ LQ'$ D LY LOFRQUMMONZ LK

JEREDOGHDUERQMVOWRQ JROY ) RUH DP S, QADVH SDQMRQ R ARDOEDVHG EOVWI XUQDFH FDSDAW

Z RX@ SRIMOWD@ TXDEKSGIVIKH FRXQM "V \WMHOHP RQVEHE HHQ DG MRSDUEMQJ W
FDUERQ QHXWDDW VLI HW

-DSDQDQGBRXK . RUD Z WK @P WG QDMDOHVRXUAHY UHD KHDYLO RQLP SRWIRUUYZ. P DMUDY
FRP SQFDAQ) VKH.UJ UHHQ WHOADQUMRQ 7 KHUFKDEBQIHY DUHH DAHEDMGE\ DIHQ) L IDWAXPXMH
KLIK HQH.J\ FRW DQG UHIDQRH RQ WHUP DOSRZ HU KLQGHIQ) UHQHZ CEBIHQHI\ LW LDARQ | RUMMHO
SURGXPURQ

2 QWHRWHUKDQG WH( 8 DQG86$ GYHIDILQI WHULQGX\WMDOBY CAHY GG LQ WWHIQORYDWRQ DQG
XWELQDELDW 7 KH( 8 V/VIAQI HOWHI XOMRQV DQG UHOHZ DEG URVRXURHY GLLYH LW J UHHQ SUDPAFHY Z KLG
WKHS 6% VDEXQEDQWALDS VXSSO DQGWH, Q' DARQ 5 HEXPWRQ $ PADUH FDEOMQI DKL VWRZ DLBV
WKQRBRILHVZ WK GZ FDUERQ SRMOAD0

$ I XUMHUPUMFDODVSHAAR WKLY WDQUMRQ LVWKH QHHG IRUDVMWDG. VXSSO R KLIK JUDGHLLRQ RUIHV
! LURQ FROWIQWZ WK P LQLP DALP SXUMHY HWHMDO RUWH SURGXPARQ R KLIK TXDAIW SUP DU
VWHOMURXIK ' 5, SIRFHMAVLQ( $) V. + RZ HYHJ WH JGREDCSUIHYDBIORH R &RZ HJ JWDGHKHP DAM RUHV

) H SUMHQW DML QEFDQWAKDIBIQIH

7R DEEHWWKLY DQXP EHUR FRP SDQUHVDIHH SGRUQI LQQRYDAYH P HKRGV VR LOFRUSRUIDM VIKHVH GRZ HU
JUDGH LURQ RUHVLQVR VKH.J UHHQ WHE DNLQU SIRFHW $ P RQJ WHVHFRP SDQIHY DVLAXVADWGLQ) LIXUH

6 3*@ED0$ $SUO $&KIODV( $) FOSCAW JURZ WK JDWHY/ SERHLO DV WHOHRRUWERNY GHUERQL DARQ JRDOWo

VDMLDVG  1LFKROV 6 ) HELKDUY VWK DA N VR VDARDY% ( ()$
6ZDBF & *UJVE 6FKXOM $ -XO 3HCDORWKHO HVEO VWP HVR KL VWAWHOGHFDUEROVDARO LOR KLIK JHDU%+ GREDO
(QHU\ 0 RQVRU
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https://globalenergymonitor.org/wp-content/uploads/2023/07/GEM_SteelPlants2023.pdf
https://ieefa.org/resources/ieefa-indias-technology-path-key-global-steel-decarbonisation
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/energy-transition/042922-chinas-eaf-capacity-growth-gathers-pace-in-2022-as-steel-sector-tracks-decarbonization-goals

ACCR

DUHLQGXW JLIDQWVXFK DV5 IR 7LQR %OXHBFRSH %3 32682  $UAHRW WIO  YRAMEGSIOH
7K\ WHQ. XSS DQG) RWMAXH 7 KHHLQMDWYHVP D LQYROH DEAWRQDCSUIRAHAMQI WWBV \IXFK DV
WHLOMI UDARQ R DQ HPRMF \P HIWQJ IXUQDAH (6) VR UHP RYHLP SXUMHY QRAHIP LQDWGLQ HDUDH
WIRIHY 8 QGHUOOLQ) WHLP SRUBQAHR WHHH IRW FRP SHAYRWY/5 LR 7 LQUR DQG %+ 3 KDYH QRIEED
FRADER DG Z WK $ XVADDDQ WHE DNHUYOXHEFRSHVRR GHYHIRS WLV WIKQRIRI\ D SDUHIKLS WDW
XQGHIWARUHVWKH LI QLEFDOWSRWOMDOKH. VHHIQWIVDSSIRDAK  $ GAMRQDD 7K\ WHQ. XSS KDV
DOHG EHIXQ FROWMXPUARQ ROWHU' 5, SOXVHBRME \P HIMUS@QWZ KLEK LV VHAIR EHRSHIDWRQDCE)

DQGOIP VR KQRQ JUHQK GRIHQIWRP %4 RQGWHHP HMRGY WHVHFRP SDQLHV

DUH DOR LOYHVWAI DAQJ RKHUGHDUERQLVDARQ URXVWVI RUGRZ - JUDGHRIHY \IXFK DV HBRARO MY DQG
ELRP DWX\H

8 OWP DMD  WHVXFFHWM XAQWI DARQ R WHVH P HMRGY VR SURFHWWH Z RUB'V CGRP LODQWRIHWSHY
Z LI QEFDQWD HKDQPHWH I HDMELAW R SURGXAQT JUHHQ WHCDAWAD®

$ QR UH HLHG VR DvDQ HBRMF P HOMURUUHEXALQ) HBPMF | XUCFH
6HH U-FHADQQRXQAHP HOWLRP 9%+ 3 %XHBFRSHDQGS5IR7IQR ) HELXDU $5 XVADIDV GDAQ] LLRO RUHSURGXEHLY
SDWPHUZ W YXHBFRSH RO WWHOGHFDLEROVDWROY%

TKWWHD. XSS 0 DK $7KVWHQ. XSS 6WHILZ DUGV D FROWDRWZ R EL@RQVRI HXURVWR 60 6 JURXS IRUDGLHRW
UHEXPMRQ SOQWRQHR WHZ RGBSV @ MAIQGXMAMDOGHDUERQMVDAWRQ SLRWMRW JHW XQGHZ D %7 K\ WHO, XS 1 HZ MRRP
$* UHHQ @I KWRUWKHWDQM RUP DARQY

*SKMREX [ YWB3/2024 19


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/
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MW 05 >SQI HYQ KEH NEBRSY T\EG WIRK VEYBRAF MK I\ TR HF VM1 RYEQ VAERHNBRSY QA WV

Companies
exploring this Decarbonisation
Raw material Reductant Ironmaking Steelmaking pathway potential
— F‘a _— @ Electr\c arc furnace voestalpine
Hydrogen ,'a Fortescue Green
Direct reduced iron Electric smelting e —

(fluidised bed) furnace

Basic oxygen furnace

BHP
iy —_— Electric arc furnace o
Hydrogen |:,'e @ < B?:;;l:r::e Creen

Pelletisation Direct reduced iron Electric smelting
(Shaft furnace) furnace thyssenkrupp
‘a Basic oxygen furnace
Low/medium Boston Metals
grade iron ore il Electra
(55-65%)* Electricity > — @J Fortescue Green
Electrolysis Electric arc furnace Element Zero
ArcelorMittal
i Electric arc furnace Rio Tinto
Biomass — s M — L ]| — Low carbon
— Vale*
Briquetting Microwave furnace Electric smelting
furnace

Basic oxygen furnace

TSNG ' VTER HEE% ' 6

$ PARQVI RULQYHWRV/

T IYHAMN JUHR LQYHWR HOWWRZ DLGV UHILRQV @I JLQJ LOQ I UHHQ WMHOSURGXPVRQ FDSCELMN
SDWEXOD 1Q$MD VR HBYDW WHUUHOHZ DEGIHOHI\ FDSDAW DQG WRKQR®RILFDO
FOSCELAOMHY

" 3URP RMARW WHILIRODOSDUAHIKLSYEHVE HHQ GDAQ] DQGHP HJILQJ VWMHOSIRGXHQJ

WHILIRQV 1 DAAMMOQI WHKOQRERI\ DQG ERVSUDRWAH \WKDUQ) VR KDUP RQMVHJIBEDO
GHERQMVDARQHIRW

'LEPPIRRPW ICRRVERRKEING X RAGGIR M QVIEXMERGH X L EQ M W XRBIG ORI R K

&RP SDQHV LQYHWRLY DQG EQDQADCLOWMMMRQY DUHLORHMQI® SO\ LQJ FOWK XS Z LK WHSDFHR
FOP DMVAHOAH 5 HFHOWSXEQFDARQVKDYHKLI K@ KWGWDAP DQ EQDQADOP RCHY FRQUGH.DED
XQGHHMP DM VIKH FRWW QONHG VR WH SK\ MFDALP SDFWR! FOP DIMFKDQIH $ VO/OHUDQG FRAPDIXHY
QRWG WWH FXUHAFIP DM UMN VAHODURYDUHVRP HAP HYP VXVHG SRMQADD GDAQI VRD
WP DAF XQGHHWMP DARQR WHUMWVWHG VR FOP DMAKDQIH 6P LD D UHSRUAR\ WH
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ACCR

, QMIMWIDQG) DFXGV R $ ADUHY  GHP RQUADWG DP VDI QP HOWEHVE HHQ FOP DWAVALHOPH DQG WH
HARQRP LF P RCHY JXLAQJ EQDQADOHYLFHV' FOP DM VFHQDUR P RGHIDY)  6XFK P RGHY GDGVRWHZ HG
UMN HYDOXDARQY WKDARYHUEBRRN GHYDWIDAQU LP SDFW LOFOXALQ) VD BYHOUMVH KHDWIHW DQG SRME®!

WSESIQJ SROW

, VWV WHH RUH FUKALDO RULQYHWRLY DQG EQDQA DAL QUAMARQY VR XSCDM EQDQADOUMN DAHAMP HOW

P HMRGVVR DAFXUDMD UH HAWKH OWAMFTP DMVAHAH 7 KLY HUXUHYZ HDLQI RP HG GHAMRQ P DNQJ
DQG LQYHWR HOWAMDW LHYWDAY DALAMBAM D SLRP SWADQMMRQ Z KLG1H | HRAYHD DEAHMQI FOP DIMDQG
EQDQALDOUM\Y LOFOXAQ) WKH UHSHIPXWIRQVR VWDQGHS DWHA DQG FDLERQ SUFLQ) SHODMAHY

$ GEAWRQDD \WMWHOSURGXFHLY | DFH FKDEBIQI HVLQ WERNLQJ P HIKDQH HP MARQV Z KLFK KDYHD JQREDO
ZDP LQJ SRMOADO* : 3 WP HVJUDMUWDQWDAR &2 RYHUD  \HDUSHURG DQGFRQMEXWM

IQEFDQ® \RWHUBFRSH  HP MARQV

5 HVHDURK KDV LGHOWEHG WHXQGHIHSRWAQ) RN P HMDQHHP LMURQVDVDVHURXVFOP DMLAXH

2 EWIQLQI DAFXUDWAP HMDQHP HDVXUHP HOW HVSHALDED LQ RSHQ FXWP HB@XUI LFDCARDCP LQHY FDQ EH
FRP SB[ GXHVRWHZ LGHVSUHDG DQG LUHIX@UHBDVHR P HAKDQH DRIRWWH P LQLQJ DUHD P DNQJ
FROLMMONP RQVRUIQI FKDEHQILQ) \ HAQRAP SRWME®]

) RUMMHCFRP SDQLHY UHIDQWRQ FRDO WL P HDQVP HKDQHHP MRQVLQ P LQLQI DUH DQ LOADRVEE®
FROAH.Q XQGHYARUQ) WWH QHHG | RUD WDQMMRQ VIR DOMLODAYH SURGXPARQ P HIKRGY

$ PARQV | RULQYHWRUY

8 SGDM EQDQADOUM DAHAMP HWP RGHY VR DFFXUDMD LOFRUSRUIDM WH SK\ FDOLP SCRVRI
FOP DMPKDQIH HVXUQ) LOYHWR HOWMDMILHVH | HAAYHD DAGUHWFIP DM UMWY

$ GYRFDM | RUD MWADQUMRQ DQG SKDVH RAR P HVEEXUI LFDCRRDOLO WWHOSURGXPURQ
IRFXMQI RQVXWELQCE®I DQG@GZ HP LWLRQ DOMLODAYHY

S\ERW NI R MBRMEK OBRHHS GERQYRMXMIW

( QKDQAHG GVFARVXUHY DURXQG | RZ DUG S@QVDQG WP HIQHY I RUMPKQR®RI\ FKDQIHYZ LADMRZ. | RUNMY
WDQUMRQ RXAWRP HVIRUZ RINHY DQG GRFDOFRP P XQUHY' 7 KHVHWLI QDY FDQ KHS HVXUHZ RIN RUAHV

\H—OJJR\/LOEMDOJI-U{LFI-!\)% X0 QMWWI[QG)D:X(WR $wxmwsqwe LQIGRP * wm

"HAV5\DR $  -XO $ IRWXQCHJ UHSRWAQY R 1XI WYH P HWDOHHP WMROVKDVEL] P SOFDWROVIRULOGXMM %, ( () $
$WDQ 6 : KW ( 1RYHP EHU $.O7KH' DN XQGHIHSRIAQ) R FRDOP LTOHP HKDOH VD P DNRUFDP DMUMo

(0%5
$WDQ 6 $7DENDIQI $

XCH (0 %5
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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

ACCR

DUHZ HOSUHSDUHG IRUDQ. FKDQIHY Z IV DEGMRQDOADIQIQ IHTXLUHP HOWDQGQHZ FDUHHU
RSSRUMQUAHY | CRVRUHG LQ DvWKH WAHOYDOXH RKDLQ VKU WVIRZ DUBV P RUHVXWRLQDE®! SUDPARHY

7 KHHFDQ EHVWARQJ VXSSRUARUJ UHHQ LOGXMMHY Z KHQ Z RUNHYY DUH HQI DIHG LHVSHRX@ RQWKH
AKDQIHY ,Q$ XVADID |IRUH DP S® WKH$ XWADDDQ 0 DOXICAXUQ] : RINHY/8QIRQ $0 : 8 KDVQRMG

7 KHGHYHBRSP HOAR RXUJ UHHQ WWHCDQG JUHHQ DXP LQXP MHARY/ Z LAEH LOWMKP HOWALQ
RUHDWJ DIWHHQ P DOXI DAXUQI VHRARUWDAL VXMALQPE®! DQG WDARUHDMY WRXVDQGVRI
AR WP KLIK TXDIW DQGVHEXHNREVIRURXUP HP EHY

7KHHLVDQLP P HADWM URBH | RULQYHWRYW\VR SO\ LQ HJDILQI FRP SDQLHVVR SURYLGHFOUW RQIRZ DG
FKDQJ HV DQG VR KHS HQUXUH GHHOWZ RINLQ FBDQ HOHU\ SURMRW

$ PARQV | RULQYHWRU/

" ( QFRXWIDIHARP SDQIHV R SWRYLGH FBDU GARLMBIG SMQV CERXVWKSHRP LQJ WHKOQRBILFDOKLW
DRGWHULP SCRARQWHZ RUN RUAH

” $GYRIDMIRUSWIRILEP VWDAR | HUVEW HMG J UHHQ LLURQ DQG WWHCBLRFHM QI WDLQLQJ
SDMZ D VIRUZ RINHY@NHY VR EHD THAWGE. VKHWDQMMRQ 7 KLY FRX@ DOR LOFXXGH

DGYRADAQY | RULQMLOQDOWE P DWKLQ) SROAHY DE®IVR H EALHQW WDQMMRQ DI | HAMG Z RINHLY
Z WLQ ARP SDQHVZ IW QYHIEHG DAHASRUARTRY

$X\MdﬂI’QO EQXID:VXUQJ F\’LN-UI'SQ.RQ $XIXWY $$0 : 8 RHPEWDMY/ DERUVARP P VR HOWR WHP RWWLI QLEFDOW
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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
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3. Company analysis - Steel companies

$&&5 UMHZHG  WWHP DNQJ FRP SDQIHY FRADPAYHD UHSUHVHQAQ)

OWDQG R JREDOMHOHRARUHP DMRQY 6HH$ SSHQ]

R JGEDOMHOSURGXPARQ
IRUP HMRG : HVHBPWGWHWH

FRP SDQIHVIRUDQDO MY EHFDXVHWH. UHSURVHOWD FRW VHRMRQ R WHLQGXMA VINHL S HYY
Z R 1lGH DQGHAK DIHEP RQJ WH @@L HWLQ WHUUHVSHAWYH I HRIWDSKLHY * DL CRRXWDM DVRI

" HRPEHJ

SEHP  7XAI REMNK GGQTERVWYRH VI \ EQVESR 0SSR ERH T\EHYGIBR

Company

Ansteel
ArcelorMittal

BlueScope
Steel

China Baowu
HEIS Group
IFE Steel
15w

Kobe Steel
Nippon Steel
Nucor Steel
POSCO

55AB

TATA

ThyssenKrupp

US Steel

Voestalpine
Group

Headquartered

location
China

Luxembourg
Australia

China

China

|apan

India

lapan

Japan

United States
South Korea
Sweden

India
Germany
United States

Austria

Production
(mt

56

132

7SNG W' SQTER HBE RQFA WABY \BYRH H

YOMWWBGRW

7 KHDEVROOWM VRWCHP DM RQY UIHRUWGHG | RUWHD DNHY/ LQ WLV WKG DFFRXQWRUZHORYHU R J&REDO
7KHP D\VRUW R WWHORRP SDQLHY WDAGVFERVHG FDUERQ LOWMMMWHY KDG

LOWAMMHY DERYH WHJ GREDOMAHOLQGXVA DYH.DIH

FDUERQ HP MRQVILQ

V2 HWMO  ZIWP DQ HP WAL

XEMEQADED P RIHFDUERQ WDQ WHJ GEDCDYHDIH

. RUG 6WHIS WRADWRQ 6XWELQDELAW , QAFDRY/

1RY

5 HSRUWVEXWRLQDELMW SHIRWP DOFHRI WH WHMHOLQGXVM

&DUERQ LOMMMHYDOR | DRRW/LQVRP HBFRSH  HP MRQVZ KHHAMFRHG DFRWEQI VRWH: 63 Z HEVIW
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https://worldsteel.org/wp-content/uploads/Sustainability-indicators-report-2023.pdf

ACCR

© KI®IDP DVRUW R WHP DNLQI FRP SDQLHY DUH WDQVSDUHWDERXWIMH.UHP ARQY QMFERKUHIDSY
DQG GVAUHSDOAHYLQ UHSRWAQ) UHP DIQ 7KLV @ANR! ARP. SUHKHMYH DQG DARXUDM GVFARVXUH P DNHVLW
FKDEHQILQJ VR DAFXUDWAD DWHWDQG FRP SDIHWHUSHJIRUP DQRH DI DLQWAHDAK RAKHU DVZ HEDV DI DLOW
JGREDCDYH.DIHYDQG VLI HV

TGSTIERHQMWWMSRW

7KHDEVROWMVRECHP DRQY 6FRSH DQG UHARUEHG | RUWHVWHE DNHYLQ WLV MXG. DP RXQUIR
* VR &2 |RUWH@MMHSRUAQI \ HDU 7 KHDRMDOEIXUHLVANHD P XFK @UHJ GXHWR JDSVDQG

QVAHSDQAHVIQFRP SDQ UHSRUAQY
RWH FRP SDQHV QAVFRHGCEVROWGFRSH DQG  HP DMMRQV
RWH FRP SDQHV QAVFRHGWHUCEVROWIGFRSH ~ DQG HP MURQV

&KIODYERZ X DQG+ %6 * IRXS ZKIFK SIRGXFHS 0 VDQG 0 VIR WWMHOUHVSHRAHD 1Q
QAGQRASLRYIGHDQ LQRWP DARQRQWHUBFRSH  DQG  DEVROWMHP WIRQY

$OMWHIDQGS 6 6WHOAG QRAAMVFARVHWHUDEVROWMG6FRSH - HP DWMRQV

$ CAMRQD® $&&5 EHIHYHYP HMDQHHP MARQVDUH LI QEFDQWD XQGHHAP DMGLQ WHH
QVFRXUHY RIWQ GXHVR LQVXI EFLHAP HDVXUHP HOWDQG UHSRUAQU H IRW DVZ HIDV GRUHQAWHSRUAQ)
LHTXLLHP HOWWDAGR QRAIXED DAGLHWWHFRP S IMHVR FDSWUQI P HKDQHVHP LWRQVIRRBUQW

0 HKDOHHP LWLRQVVKRX@S EH UHSRUMG DVFDLERQ GLR] LGHHTXLYDBQW &2 H VR UH HAMKHUUHIDAYHLP SDPARQ JAREDO
ZDP LQ) FRP SDIHGVR &2 EDVHG RQWHUJ@EDCY DP LQJ SRMQADO* : 3
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MV OFVEL | QMVIBRAISVWM | REQVK GBOTERVWA] 7GSTI 1 X3 | OBX VKV TSUK HI QNMBRW] | Y
YWH , &7 BRH&ES YEV 1\ GYH HEAEFVEYX | QMR |\ RSXHWESWH

120

110

100

a0

80

70
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(3

@ scope1 @ scopez Scope 3

7SNG W' SQTER HBE

'"EVFERXIRWMX]

RWH  \WMHORRP SDQUHYDQDOVHG QVFBRVHG WHUMMHE DNLQI FDUERQ LOMMMHY YDVHG RQ WKHH
QAVFRXHY

K KOG FDUERQ LOMMMWHY DERYHWH J GEDCDYHDIH V&2 HWIMMHO  LORXACY -6:
6WHO7$7$ 6WHO. REH -) ( 6WHO326&2 $UHRD MO8 6 6WHODQGS$ QWWHO

2 1 WHIRXUWDNA.G QRVAMFBRVHWLY LQ RUWP DARQ

" &KIQDYERZ X DQG+ %6 * IRXS AG QRAGMFERVH FDLERQ LOMMW GCDVD

" 7KUWHQ XSS DQG YRHWESLOH ALG QRAUHSRUMKHUFDUERQ LOMOMW KRZ HHUWH. GG
QVFERVHWHUDEVROW HP MMRQ DQG SURGXPARQ YROP HY' DAIRZ LQJ WHUFDUERQ LOMMW VR
EHFDBX@MG XMQI WHEHRZ HTXDARQ

\WAVM 1=Y AKAKMX  AKVAKMY
11 Z3W M Q[ QY] AM/[Qa f WM K2 LM[\MVT

: RUB6WHOS WRADARQ 1 RYH? EHU BXWHLOCELOW , QAFDRY 5 HSRUWVEXWILODELMW SHIRWP DOFHR! WHWHHO
NIO.C(1) B
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$&&5 DORDSSAHG WL P HMRGVR FRP SDQLHY WDAGMFBRVHG ERM SLIRGXPARQ YROXXP HY DQG CEVROX\WM

RSHDWRQDOHP DWMRQV EQAQI AVAHSDORHY EHVE HHQ WH UHSRUMG FDUERQ LOMMWHY R VHYHD
ARP SDQIHY DQGWH QXP EHY\VRXUIRHG T URP LW FDBXMARQV

7 KHVH FRX@S EH DAMEXWG VR YDUDARQV LQ WH VARSHY RUDFFRXQWQI ERXQEDUHY XVHG LQWHU

FOBXOWRQV EXWRUFRRQMMMOR. $&&5 KDV FKRVHQ VR XVH RXUFDBX@WAG FOUERQ LOMMMHY LQ WH
JUEK EHBZ

7KHIWSK\KRZV R FRP SDQUHVKDG FDUERQ LOMMWHY DERYH WH JGREDCDYHIDIH . REH 7$7$
6WHO 1 LSSRQ6WHD-) ( 6WHO 7K\ WHQ. XSS -6:  6WHIDQG32 682

MYV ' BFSRVAX RISV | RQEOMK GBOTEHRVIW 1L X 3 | XGYH W1 P, SWSREPIA VWAHEEX
KISFEPEA \E | QMIBRANRY RV, 7% JSWGEET W | EAK KV IR BRH&* &3* VM| REORK
SHK BRHAXA\BP Y
2.4
2.2

2 Global average

EH B OB B H B B B ™ 1.91

1.6
1.4
1.2
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Emissions intensity (MtCO2e/t crude steel)
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TSNGW' SQTER HBE ; SIMH7XI PAVEGENER % ' 6

© KHQ DQDOMQ) WWH FDLERQ LOMMMHVR FRP SDQHVWIDAKVHY) 92 ) EMWIXUQDAH EDHG
SURGXPIRQ DIDLOWMMHJIGREDCDYHIIHY) 92 ) LOMMW VE2 HW$&&5 IRXQG

$FFREQI VRWH:  RUTS 6WHSS WRADARY LQ WHJGEDCDYH DI HWHP DNQ) FOLERQLOMMW LY VRQQHV&2  SHU
VRQOHR WWHO VB2 HVWAMHD  [DRRUCQU LQBFRSH  HP MWMRQY Z KHHAMWFBRVHG 7 KH FDUERQ LOMMW | RUEDWIXUQDAH EDHG
SIRGXPARQZDY  VE2 HWIMHCDQGWH FDLERQ LOMOMW RN WHCBURGKAHG YIDWHVALLS (($) URXWIKDG DQ DYH.DIHJGREDO

FOERQIOMMWR V&2 HWIMD
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XMQI FRP SDQ. QVFRKUHY -6:  6WHO Z LVK D FDUERQ LOMMW R V&2 HWZ D/WHRQD
IWHP DNQU FRP SDQ Z MK DQ HP MARQ LOWAMW DERYHWH JGREDCDYHLDIH

XMQ $&&5"VHTXDARQ . REHBWHO Z WK VE R FDERQ LOWAMYH EEWA XUQDRHVLQ - DSDQ DQG D
FOBXOMGHP DMRVIQMMW R V&2 HWDQG7$7$ 6WHIZ LVK DFDBX@MG HP LWRQY
IOMMWR V&2 HWZHHWHRQD WHE DNHYZ KRVHHP MMRQVIQMMWHY DRI QHG
FRVHD VRWHY%) 92 ) JGREDCDYHIDIHFDUERQ LOMMW

© KHQ DQDOMQI WH FOUERQ LOMMMHVR FRP SDQLHVWDWKVHVADS ($) DI DLOWNKHJGREDCDYH.DIH
V&2 HW ZHIRXQG

XMQI FRP SDQ. QVFRWXUIHVDQG$&&5"VHTXDARQ RQD RQHFRP SDQ 1 XFRU KDVWHE DNQJ
HP MARQVEHBZ WWHJGREDCDYH.DIH FDLERQ LOMMW |RUVALS ( $)

| 1 XFRUSUHGRP LQDQWD HQIDIHVLQ VHRQGEDY WWHE DNLQJ DQG Z DVWKH VHYHM @UIHW
FRUSRIDMEX\ HUR UHQHZ CE®IHQHU\ LQWKHS6$ LQ

|, QIWODMMWHSRIAMY 1 XFRULQFXGHVEFRSH  DQGQRQ WWHP DNQJ RSHIDARQVIQ LW
FDUERQ LOMMW GVFRKUHY 7 KLY XSCDMG LW FDUERQ LOMMW VR W2 \WAMHD
DQG LV WH EDVHIQH I RUZ KLFK WHFRP SDQ\ LVQRZ P HDVXUQJ HP LWRQV UHGXPARQY
IURP \ELJHAQJ D UHEXPARQ LO LOMMW B\ 1 XFRUV GHAMRQ R LOFOXGH
6FRSH  DQGQRQ WWHP DNQJ RSHIDARQVLQ LW FDUERQ LOMMW GVFRXUHVLYD
SRVVYH GHYHRSP HONQ FRUSRUIDIMWDQVSDUHOR

8MQJ $&&5"VHTXDARQ WWH DYH.DIHWHD DNQJ LOMMW R WHFRP SDQIHVH DP LOHGLQ WKLY UHSRUW
ZDV W82 HWAMHORU W82 HWWIMHIZ KHQH FOXAQJ 1 XFRUDVD SUHERP LODQWD VHRRQGDY WWHO
SURGXFHJ  Z KLFK LVFROMMMOAZ (W JGREDCDYH.DIHY

© KII$&&S5 Z DVDEGIVR REVILQ WEQEDLEMHG UIHXAVI LRP WP HKRGRRI\  FRQUMMONGDID JDSVDQG
QVAHSDOAHVLQ UHSRUAQI UHP DLQ 7 KLV/LV D FUMADCEDUHUMR XQGHIWEQAQ) WHLQGX\ "VRYHD®D
LP SCRARQ JEGREDOFDLERQ HP LWRQV

'PMQEIXQQMXQIRXW

7 KHWWHOQGXW LVDPAYHD FRP P WAQJ VR (RQJ WP GHFDLERQMVDARQ Z LWK QHDUD DIDAH DQDOMHG
FRPSDQHY RAWR  VHMQI DP EIMRXVCQHA HRVELIHWVE DERQIMCH TXDQAEDE®!
PHAXP WP IHXPARQJRDY 6HH7DE®! EHBZ IRUGHELYR WHFRP SDQHV FOP DMVELIHV

+ RZ HYHJ RXUDCDO MY IHYHDY

VKRUMMP FRP P LW HQW DIHVADURH Z IW DWHQG R EDANHQGHG FRP P LW HOW 7KLV

1XRRU
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| WKIIHVWWKHWMHOLQGXMAL LV GH HIUQU WWHP DVRUW R LW GHDUERQVDARQ HIRUIWR
DM WDMQI FRQPHLQV DERXWW DELOW VR P HHAQHAT HR HP MRQVVILIHAV DQG
DRKLHYH 3 DUV DDI QP HQW

|  KLIKQIKWWHQHHS I RUWDSLG DGYDQRHVIQ FRP SDQ WADWAI\  DQG WHDCRSWRQRI QHZ
SWRAAHY DG WHKQRBRI VR DYRIGWHEAN LO R KLIK HP DMRQV SIRFAHWHY

WHXVHR SHONHP LWRQVVILI HAV DQG WHVHBPARQ R EDVHIOH\ HDWGXUQ) SHIRGVR KLIK
HP MRQVI XUKHUH DRHEEDMWHUMN Rl GHID HG DPARQ DQG LORHDVHG FXP X@AWYHHP RQV

Z KIBIFRP SDQLHV DIHIHQH.DE P RYLQJ VRZ DLBVVHMQI P HAXP DQGERQI WP JRDY WKH
DP EMRQR VWKHUVBLIHW YDUHY 8 SRQ UHFDDEUDARQ) WKHVH VLI HW DI DLOWAFRP SDQLHY!
UAVSHRAH HP MRQVED® WHH) LIXUH VKLY UHDDOQRH RQ EDANHOGHG VWD LHVDOR
\IXJJHWFRP SDQLHV Z LADWAKJ J B VR GHDYHUWKH UDSLG DQG VXEWEQAWDOHP MRQV UHGXPARQY
WHUJRDYUHTXLLH
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SEP
Company

Ansteel

ArcelorMittal

BlueScope Steel

China Baowu

HBIS

JFE Steel
JSW Steel

Kobe Steel

Mippon Steel
Mucer Steel

POSCO

SSAB

TATA Steel

ThyssenKrupp
Steel

US Steel

Voestalpine

Green: Leader - Company target
ahead of the NZE pathway, SBTI

aligned

32\ V[ SIVK | REQ WGANDEX GBQOMYI RXVBBEKI XV 7 &SMEMRQI RXERHR XM \5 BAINEXSRW

Base year

2025

2018

2018

2023

2022
203

2005

2013

2013

2015
201719
average
2018
2018

2018

2018

2019

Short-term
target (up to
2026)

MA

MA

7% by 2025

NA

NA
18% by 2024

MA

NA

NA
NA

MA

MA
NA
MA

NA

NA

Medium-term Long-term
target (2027-2035) (2036-3050)
30% in 2035 Net zero 2060
25% by 2030 Net zero 2050
12% by 2030 Net zero 2050
30% by 2035 Net zero 2050
30% by 2030 Net zero 2050
30% by 2030 Net zero 2050
42% by 2030 MNA

30-40% by 2030 Net zero 2050
30% by 2030 Net zero 2050

0.975t C02/ t steel

30% by 2035

35% by 2032

UK: 30% by 2030
EU: 30-40% by 2030
Group-wide: NA

30% by 2030

20% by 2030

30% by 2029

Orange: Neutral - Company target
in line with the NZE pathway

Net zero 2050

50% by 2040

Net zero 2050
Net zero 2050
Net zero 2045

Net zero 2045

Net zero 2050

Net zero 2050

SBTi-aligned

Mo

No

Mo

Mo

Mo

No
Mo
Mo

Yes, Scope 3 not
included

Mo
Mo
No

Yes, medium-term
target only

Scope(s)
covered by

targets

Not disclosed

1&2

1&2

Not disclosed

Not disclosed

T&2

1&2

1&2

1&2
1,2Z&3

1&2

1&2
1,283
1,283

1&2

1&2

Red: Laggard - Company target
behind the NZE pathway/ not
SBTi aligned

Target type

Peak, absolute

Intensity

Intensity

Peak, absolute

Peak, absolute

Absalute

Intensity

Absolute

Absolute

Intensity

Absolute

Absolute

Absolute

Absolute

Intensity

Absolute

Scope 3 targets

MA

MA

MA

MNA

MNA
MNA

MA

MNA

MNA
Met zero by 2050

MA

NA
Met zero by 2045
Met zero by 2045

MA

25% reduction by 2030

Additional details

Ansteel are targetting 30% reduction from peak emissions in 2035. The company hopes to
reach emissions "peak” by 2025.

ArcelorMittal's primary steelmaking operations are in line with SBTi's 2030 targets.
However, this alignment does not account for its secondary production, which constitutes
about 25% of its total output. ArcelorMittal et a group-wide reduction target of 25%, and
an EU reduction target of 35% in emissions intensity by 2030. Committed to publish a
science-based target with SBTi within two years (from 20271).

BlueScope's primary steelmaking operations are aligned with SBTi's 2030 targets, but
there's ambiguity regarding the alignment of its secondary production, which accounts for
approximately 40% of its total output. BlueScope aims for a 1% annual reduction in
emissions from a 2018 baseling, targeting a 7% reduction by 2025 and a 12% emissions
intensity reduction for its steelmaking activities by 2030. For non-steelmaking activities, it
targets a 30% emissions intensity reduction by 2030.

China Baowu aim to "have the process engineering capability to reduce carbon emissions
by 30%" by 2025, and reduce emissions by 30% by 2035.

HBIS aim to reduce carbon emissions by 30% or more compared to carbon peak. The
company aimed to achieve "carbon peak” in 2022.

JFE updated its target in Feb 2022 from 20% to 30% by 2030.

JSW aim to reduce intensity to less than 1.95tC02/tcs by 2030, which iz equivalent to a
42% decrease from its 2005 baseline. JSW Steel plans to have net zero operational
emissions however has not committed to a timeframe to achieve this.

Kobe's emissions targets are outlined in its medium-term management plan that was
released May 2021.

Nippon Steel's climate strategy cutlining their emissions targets was released in March
2020.

Nucor only operates EAF steel mills and was the 7th largest corporate buyer of renewable
electricity in the U.S. through Virtual Power Purchase Agreements. Mucor's baseline carbon
intensity is 1.075t CO2/ t steel, which represents a reduction of 9.3% to 2030.

POSCO updated its target in 2023 from 10% by 2030 to 30% by 2035.
SSAB aim to largely eliminate operational emissions by 2030.

TATA Steel's UK and European operations have measurable mid-term targets. However,
TATA Steel has no group-wide mid-term target.

ThyssenKrupp are looking to get SBTi verification of targets.

US Steel are exploring submitting a goal to the SBTi to advance its decarbonisation
journey. Notably, US Steel states that it currently does not measure or disclose Scope 3
emissions, but is in the process of developing the data to make it available in the future.
Voestalpine have set a 30% group-wide 2029 target, and a 50% reduction 2029 target for
High Performance Metals Division. The company is also targetting a 25% reduction in
Scope 3 emissions.

TSNG ' QTER HEE %' 6
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TATA

HEBIS

Ansteel

Baowu

TATA has committed to a group wide target of net zero by 2045. However, mid-
term targets vary depending on location. TATA Netherlands and TATA UK are
targeting emissions reductions ranging between 30-40% by 2030. TATA India
has not set any measurable mid-term targets.

HBIS aimed to reach a carbon peak in 2022, reduce emissions br' 10% from this
peak in 2025 and 30% by 2030. However, emissions are not disclosed.

Ansteel is targeting 30% emissions reduction from carbon peak in 2035. Ansteel
expects to reach a carbon peak in 2025. Ansteel does report carbon emissions,
however the use of a future baseline meaning reduction calculations are not
possible.

Baowu aims to reach carbon peak in 2023, reduce emissions by 30% from peak
by 2035 and reach net zero by 2050. However, emissions are not disclosed.
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7L VXY@ GPMGERIQMXQIRXW

-) ( 6WHIDQG YXHFRSHZ HHWHRQO FRP SDQIHY VR VHAKRUMMP VU HWV -) ( 6WHOWHWVDQ
DEVROWI HP DMRQVVBLUIHAR B EDVHIOH\ H2U YXHARSHOLP VIRUD

\ HOU RQ \ HOUUHGXPARQ LQ FDUERQ LOMMW [LRP D EDVHDOH HTXDAMQI VRD  UHGXPARQ
B

7KUHFRP SDQHV &KIQDYDRZ X $ QUMHODQG+ %6 * LRXS KDYH HWEEQVKHG VKRUWMMP SHON
HP DMROVVBUHN  $&&5 GRAVQRWIHZ SHON VLI HWDVH | HRAYH RUDCSSURSUDM FOP DM
FRP P VP HOWI RUFRP SDQUHV EHFDXVHWH

|  DIRZ FRP SDQHVVR FROWQXHLQRUHDMQ) HP MRQVXQWOMH SHON\ HDU BDAQI VR
KLIKHUPXP X@WYHHP IMMRQVEHRIHDQ, UHGXPARQH |RIWDHLP SBP HOMG

|  GHD WHLP P HA.DW DQG LI QEFDQWHP LMMRQVUHGXPARQVIHTXLLHG VR QP WZ DLP LQJ
W r& DVRAMIOHGLQWH3DUVS JUHP HOW

| UMNEDVHIOHP DUSXOMRQ % VAMQI DQ DWAEADD KLIK EDVHIOH I RUHP MARQV
UHGXPARQY IMFUDMVWHLAXMRQR P RIHVLI QEFDOWSURI UMW Z KHQ UHGXPARQVDLH
P DGH DVWH UHEXPARQV DSSHOUMLI HUUHIDAYHVR WHLQ DG EDVHIOH

1IHMYQ XIVQ GPMGBRIQMXQIRXW

R FRP SDQHVKDYHVHAP HAXP WP VBUHV 7KHHWDQHIQDP EMRQILRP R
UHGXPARQVLQ HP WRQVLOMMW RUDEVROWM HP MARQV 2 | KHVHFRP SDQLHV

-6; 6WHIQ, QADLVWHP RWMIP EMRXV VBUHAQI D UHSXPUARQR DEVROOWMHP LMRQVE\

66$ %DOR WIQGVRXWZ LK LI QLEFDQADP EIMRQ Z WK DVILI HAIR UHGXFH HP DWMRQVE\ 1Q
66$9%6VP HAXP WP \BUHNVKDYHDOR EHHQDSSIRYHGDY & DWQHGE WH6E% L
7KHFRP SDQ LVERRNQJ VR LP SURYHDP ELMRQ DQG XSCDM W VELIHWE)

7$7$ 1 HMH.DQGVDLP VVR IHEXFH HP LMRQVEHE HHQ B KRZ HYHOWKH7$7$
* LRXS KDVQRWHAFRP SDQ. Z LGHIQMUIP \VBUIHN

0SRK XIVQ GPMQERIQMXQIRXW

R FRP SDQHVKDYHFRP P MG VR CFKLHYLQI QHA] HR HP LWMRQVE) RUHDUDHU 7ZR
FRP SDQLHVKDYHQRAFRP P MG VR QHWT HRE\

$ SHONHP DARQVVELIHALYDFRP P VP HOWIR UHDFK IWKLIKHWSRIOWR HP DAIRQVE DAHWRLQ GDM DIWUZ KLIFK HP DMRQVZ L@D
GHFOOH &KIQDYDRZ X DIP VR GHYHIRS WHSSURFHW HQILOHHIQ) FOSDELMWY/AMR UHGXFH FDUERQ HP MMRQVE\ B DQGDQ
DRMDOHEXPMRQR LQHP DMRQVE\ EDVHG RQ WKLY DOMALSDMG SHIN + %6 * LRXS UHSRUW IMEHDFKHG SHONHP BMRQVLQ

DOGIVVBUHAQI D UHGXPARQIRP SHONE\ $ QUMHCDQWALSDWY SHON FDLERQLQ DOGLVVELIHAQI D
UHXPARQILRP SHONE
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$ QWMHOKDVD QHA] HR VLI HAE\ LQ DRIQP HQAZ MK WKH &KLOHVH* RYHLOP HOW/
FRP P VR HOW

-6:  6WHOGRHVQRAKDYHD (XU WAP FRP P W HOWGHVSIWIDQ OP EIMRXVP HAXP WP

FRP P LW HQWR UHGXFHHP DWMRQVE Q . HKDYHDWXP HG-6: "VOHW HR VLI HV
DDIQVZ W, QADVWUIHAR QHATHRE

- R X' | RANENF XYV] SI RN WY L BRW

$SPRUWH  VWHP D\HWZ IWKRWSHONVBUHV EYHFRP SDQIHY $ URHIRW WO UOXHBFRSH6WHO -6
6WHO 1 XFRUBWHODQG 8 6 6WHO KDYHVHWEILI HWI RUFDUERQ LOMMW  + RZ HYHU WHVHVELIHW GR QRW
QAVAQIXI\K EHVE HHQ SUP DY DQGVHRQED SLIRGXPUARQ P HMRGY DVUHTXILHGE WH 6% LEWHOBHARU
* XLGDQFH

7TGSTI

6HMQJ 6FRSH  VELJHAVLY GMAQRD UDUHLO WHVWHE DNQJ LQGXAVM 7KUHHR FRP SDQIHVKDYHQHW
] HR HP DAMRQVVELIHAVWDWH SOFMD HOFRP SDW6FRSH  HP MIRQY 1 XFRU 7D6WHO DQG

7K\ WHQ XSS 9RHWEGLOHKDVARP P IMMGVRDP HAXP WP JROODIPLQJ IRUD  UHGXPURQLO
6FRSH HP MRQVE)

SENIXW
7GMIR G | SRMEIW RHVIX RIEENE MM & BYX W

7 KHB6AHQPH 9OVHG 7 DI HWLQMDAYH 6947 L UHFHQWD SXEQVKHG JXLEDQRH | RUWH WWHOHARU DIP LQU
IRUDDIQP HOAZ MK WH  r& 3DUV$IUHP HOWIRDO 7 KLV I XLEDQRH LV RXXALDO DV MGHIQHDMY GMAQRW

GHDUERQVDARQ SDAZ D VIRUSUP DU DQGVHRRQGDW WWH® DNQJ KLIKQIKWQJ Z K\ LIVLP SRUBQW
| RUMMHE DNQU FRP SDQLHVVR QMVFBRH WHUSIRGXPARQ SLRSRUARQV CFRRUELQ) VR WH P HKRG X\VHG

1 RQHR WH FRP SDQUHV DQDOVHG LQ VKLY UHSRWAKDYH 6947 L YHUEHG VLI HW DRI QHG VR LW
\SHAEF WMHOHRRUJIXLEDQAH

2Q0 7K\ WHQ XSS $ URHIRWD WO DQG8 6 6WHD KDYH LQGLFDWAG WHLQMOMRQ VR VHHN
VXK YHIEFDARQ

7ZRFRP SDQHV 66% %DQG YRHWESLOH KDYHSDUADD DO QHGWHUHP DMRQVVBLIHV Z WK
694 LVEURDGHUFUWLD

7KHHLYD QHHG RUWIRIRXYV VAHQRH EDVHG VLI HAVHMOJ 1Q WH WWHILQGKMAA

6AHFHYOVWHE7DUIHN 6HSWP EHJ -1 HZ I XIGDORH | RUWH VIWHOWRVRRY
6%7L O DK $6FDQ XS WWHAOGXWAL FOP D DRARQV WIURXJ K VAHORH EDVHG VLI HA®%

SUHRD WO -XO $3 UFHRO IIOSXEQWKHYVHRQG JURXS FOP DVl DRARQ UHSRUA%
86 6WHO $SUO $20P DM GWDMI\ 5 HSRWWES
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https://www.ussteel.com/documents/40705/43725/USS+Climate+Strategy+Report+Final.pdf/
https://corporate.arcelormittal.com/media/press-releases/arcelormittal-publishes-second-group-climate-action-report
https://sciencebasedtargets.org/blog/scaling-up-steel-industry-climate-actions-through-science-based-targets
https://sciencebasedtargets.org/sectors/steel
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4AEVMW % ERWXUR | H

$&&5 H CP LOHGVERSDMZ D\ V WH, ( $'V1 HAEHR (P IMWRQV 1=( 6FHQDUR Z KLFK IRFXVAVRQ
UHGXPARQVLQ DEVROWM HP DMMRQV DQGWHG LY 1& FDUERQ LOWIMW EDVHG LHGXPARQ SDIKZ D,

KU DI QP HOWZ IWK 1 =( LV RXADO VAMOQJI FDUERQ LOWMMW VELI HV | RUWH WWHOHRVRUFDQ EHDQ
HIHAAYHP HDUXUIHR HVXUCQJ 3 DUV DI QP HWEHDXWH

MHP SKDVMVHY WKHWDOMMWRQ VR GWFDLERQ LOWKMYH SURFHWHY

WKH 6% L'V \WHI XLEDQPH UHFRI QVAVWH QLYHWH QDWIHR WWHOSURGXPARQEL RITHIQ)
QU HHWADUERQ LOMMW SDMZ D, VIRUFRP SDQHVSUIRGXALQ) SUP DY MM ILRP U2
P DMUDY DQGVHRQEDU WMHO ILRP UHR\ FBIGP DMUDY  DAFRXQWQJ 1RUVKH YDU LQJ BYHYR

HP DMRQV LOKHIHOWQ G THIHNEURGXPARQ P HMRGV

B IRPMQI RQ FDUERQ LOMMW WERNLQJ DQG HOFRXUWDI LQI WH WWHALQGXW "V DERSWRQR
WHKOQR®I LHV DQG SIRAAWHV Z IW JUHHQ DQG BZ. FDUERQ SRIWWDAY HDMHU Z KIFK LVDQ
RWVHMDOWMS | RUDFKLHVLQ) WKH EURDGHUREMPWYHV R WH 3 DUV $ JUHHP HOW

%WW I WWHMBRET E[RMVALEBN MR | R BAK XV

$PRQWH  FRP SDQHVVKDAGMFERVHE HWHUDEVROW HP RQV UHGXPARQ VLI HA RUFDUERQ
LOWMW VBUIHN EYHFRP SDQUHY KDYH VHAWSHALEF FDLERQ LOMMW VILHV 8 6 6WHO'$ URHIRWD WO
-6: 6WHO YOXHBFRSH6WHIDQG 1 XFRU

7KHP LQP DOGMVFARVXIHIURP WHEYHFRP SDQHVR WHURSH.DARQDCDWHV DQG WHFDLERQ
LOMMMUHVR WRVHDWHN P DGH LG EFXOWR DAVAWERK WH DSSIRSUDMOHWR WHFRP SDQLHV

VBUHW DQG Z KHMHUD@I QP HOWZ LW WH 6% L'V'SUP DY RUVHIRQEDY WWHP DNQJ FDUERQ LOWMW
VBUHWLVP RIHVXIVEE®! $&&5 KDV SURYLGHG ERW 69 LVELIHWLQ LW JUCSKVEHBRZ
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* MYV

7X | REQ WA ML GRFSRNBX R YE\KI XV

) LIXUH/FRP SDUHFRP SDQ VBUIHNV RIDQIH VRWHE% LSUP DY GDINEOMH DQGVHREDY QIKWEOH WHB DNGQJ
VBUHAIXLGHIGHY 7 KHEOHKLIKQI KWIHSUHHOW | XVWUH FDUERQ LOMMMWA VBLIHMG B\ WHFRP SDQ

Emissions intensity (tCO2e/t)

Emissions intensity (tCO2e/t)

JSW
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0.2
(v]

Future reduction targets

2020 2030 2040 2050 2060 2070

=== JSW\ historical intensities and 2030 reduction target
JSW: net zero target === SBTi Primary steelmaking target

= SBETi Secondary steelmaking target

* 15W does not have a net zero commitment, therefore we have
assumed JSW will meet India's net zero commitment by 2070

U.S. Steel

. Future reduction targets

2020

2030 2040

=== |J.5. Steel historical intensities and 2030 reduction target
U.S. Steel: net zero target === SBTI Primary steelmaking target

= SBTi Secondary steelmaking target

Emissions intensity (tCO2e/t)

BlueScope

Future reduction targets

=22 |
oo

(=]

ee e 2=
o e

s

o=
b

2020

2030 2040

=== BlueScope: historical intensities and 2030 reduction target
BlueScope: net zero target === SBTI Primary steelmaking target

= SEBTi Secondary steelmaking target

* BlueScope emissions intensities and targets plotted are for
steelmaking activities only.

ArcelorMittal

Future reduction targets

2020

2030 2040

=== ArcelorMittal: historical intensities and 2030 reduction target

ArcelorMittal: net zero target === SBTI Primary steelmaking target

= SBTi Secondary steelmaking target

* ArcelorMittal set a group 2030 target of 25% and a EU target of 35%.
Here, the group target was used.
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Emissions intensity (tCO2e/t)

0.2

-

2020

Nucor

Future reduction targets

SN

2030 2040 2050

Nucor === SBTi Primary steelmaking target

SBTi Secondary steelmaking target

TSWGW' SQTER HEE 788MFXI PrYWERG %' 6

2 | WHEYHVWH® DNHY WDWKDYH FOUERQ LOMMW VLI HV

RQO %XH5FRSHDQG$ UFHRW WMWRCCSSHOUVR EHRQ D6% L DOIQHG SUP DY WWMHP DNLQJ
WDOMRRY

YOXHBFRSHV BRZ HUWDQ DYH.DIHVWHD DN.Q) FDUERQ LOWIMW FDQ EH DMEXWMG VR LW
XVHR! VHYH.DCHBRWF DUF | XUQDAHV LQ WH 8 QLG 6V LQ FROWDWAR RSHIDAQU NV
RQH EQWA XUQDFHLQ $ X\VADID

$UHRD MWEOZ WK DAVFRHGFDERQIOMMW R V&2 \WAMHO DLP VR UHGXFH
WKH FDLERQ LOWQMW Rl [WRSHIDARQVE) 1Q + RZ HHU GHVSLWIVKLY DP EMRQ
$ UHRD IMEOHVRQ) GHP DQGJURZ WK 1Q, QAD Z IV SOQVVR EXLASVE R QHZ
FROOEDHG EDWIXUQDRHVE P IG LQ SDUHIKLS Z WK 1 LSSRQE6WHD 7KLV
\XIIHWWHFRP SDQ\ LVS@QQQ) DVE R VSHHG GHDUERQVDARQ SMQ  GHS®R LQY
GHDUERQLVDARQ P HDVXURVLQ ( XURSH \ HAFRQAWOXLQI VR EXLGE FDUERQ LOMMLYH DAHN
LQWKH I GREDOVRXVK , QVHVWRY/ VKRX @S EH FRQPH.QHG DERXVKRZ. $ UFHERWD IWEOV, QADQ
H SDOMRQ SMQVARQ LPWZ LW IW P EIMRXVFIP DMFRP P W@ HQW

-6 6WHILVSDUARX@UD P MDD QHGVR DQ 697 LSUP DU WHE DNQJ WOMPRY  GHVSIWM
VHMQI DP HAXP WP VBUHAR D UHEXPURQLQ FDUERQ LOMMW B\

2 ED DKL < $1 LSSROBWHOD, V. OAD-9 Z WK $ UFHRD MWIORVSHOG _ EQVIRERRWFDSCAW %B6HWY  6HSWP EHU

1 LFKROV 6

-6 GWHODANVD@RQ WP FIP DMFRP P VP HOW) RUWH SXUSRHVR RXUDQDOMY Z HYHDWXP HGWHUGQHAT HR VLI HA
DOIQVZ VK , QADVCDARQDOIRDCR! DRKLHYLQ) QHATHRE

YOMLDVE ) HEXDY $$ URHBRO WO * UHHQ VIMHOI RU( XURSH EOMAIXUDRVIRU. QAD% ( () $
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https://ieefa.org/resources/arcelormittal-green-steel-europe-blast-furnaces-india
https://www.reuters.com/markets/commodities/nippon-steel-says-india-jv-with-arcelormittal-spend-5-bln-boost-capacity-2022-09-28/
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1 XFRUVFQP DMFRP P WP HQWI DEDKRWR Z KDALY IHTXUWHGXQGEHUD  r& VHIRQEDW WMHD
SDMZD  DFFRUEQI VRWKH69 L 1 XFRUUHAHMD DQQRXQAHG VALHOAH EDWHG VLI HW DDI QHG
Z I WH* 688 &P DIMBWHOBEBQEDLG  + RZ HYHU LIV FODUMKDWKHVH FXUHOWADLERQ
LOMMW VELIHV DH QRADDI QHG Z I Z KDALY UHTXLLHG XQGHUD  1& 6947 LVHARQEDY WWMHO
SURGXPARQ SDKZ D\

) RUFGDUHUDAFRXQWELOW FRP SDQLHY \KRX@ VHWAMAQPWFDLERQ LOMQMW VLI HVIRUSUP DY DQG
VHRRQGDY WWHP DNQJ WIH HAWQI WH LI QLEEFDQWADUERQ LOWMW Gl HIHQPHY EHVE HHQ WKHWH
SUIRFHWHY 7 KH FXULHQWI HOHLIDOILD HW REVEXUH DD QP HOWZ IWK 6947 LV3UP DY RUBHARQGEDU

SDKZ DV SRMOWDE | DYRXUQI VHRRQEDY SURGXAHY Z IW (RZ HUFDUERQ LOMMMWHY 6SHAEF VLI HN
Z RX@ FRUHAWKLY P EDDQRH DQG HQDE® DP RIHSUHAVHHYDXXDARQR! FRP SADQRHZ LW 6947 L
WEQEDLGY

%WW I WWHMBRET E[RMVELRW S| RYWXY W N6 G XMVE/R W

BHYHQ FRP SDQLHV KDYHVHADEVROW HP DMRQVVLIHW -) ( 6WHO 1 LSSRQBWHO 7K\ WHQ. XSS
YRAMEGSLOH 32682 66$% DQG. REHEWHD

$ @H KIEMDSDMAQ R I QEFDQWEDANBRDGHG DP EIMRQ Z W SMQOHG WWHS GHROQHVLQ HP WRQY
SUP DU® RAFXUIQI SRW 7 KLV GHD\ HG DSSURDAK P DNHV.JGREDCFI@P DA J RDGY KDLGHUMR CFKLHYH

DQG SRHVUMWVI RULQYHWRY LOFOXAQI UMWVR FDSLVECP DTRFDARQ H SRVXUHVRR ADQGHG DWHWDQG
D GWR P DINHAVKDUHDVWHHARQRP \ \KLUWVRZ DGV J UHHQHUDOMQDANHY

7K\ WHQ XSS YRAWEGLOH DQG-) (- 6WHCDSSHDUVR KDYH \ADWI LHVWDADUH FROMMMOAZ W WH, ( $V
1 HAEHR (P DWRQV 1=( WOMPRUHY LOFOXAQI P HAXP WP JRDY 66$ %V DRIQP HOWY SLRVMPNG
VRFRP P HOFHIRP

7 KHWUHH ( XURSHDQWWHD DNHY 7K\ WHQ. XSS YRAWEGLOHDQG66$ %  UHSRWWLI QEFDQWD Rz HJ
HP MMRQVARP SDUHG VR WH.US VIDQ FRXQWASDUWV Z LW DAGDWD WUHH RES GUTHHORHLQ HP DMMRQY
GYHY 7 KLY QWOPARQ LY QRAP HHY DUHXO\R Gl I HHORHVLQ SURGXPARQ YROP H EXWH HAW

UHJ LRQDOYDUDARQVLQ HP WMRQVH EAHOR DQG WH SRWWDA RUGL T HIHOWHI LRQVVR FRQMEXWMIVR
JGREDOGHFDLERQMVDARQ H IRW

$MDQWWHP DNHY QDP HY 1 LSSRQ6WHD-) ( 6WHD32 6&2 DQG. REHEWHO KDYHD@H SHUHOAHG
SHIRGVR GHROCHIQHP MRQV Z KIFK KDYHFRUHVSRQGHG Z WK UHGXPARQVLO SLRGXPURY 7 KLVWHG
\IXJJ HAV WKDWSLRGXPARQ DAY HOW KDYHEHHQ WHSUP DY GUYHUR WHUGRZ QZ DUGVHP WRQV
WDMRARUHY KLIKQIKWQI WHFRP SB{ IHDMRQWKLS EHVE HHQ SLRGXPARQ GYHY RSH.DARQDCH EAHOR
DQG HP LWLRQVRXVBXW

: HEHDHYHWDWADUERQ LOMMW GYHY SURYLGH D P RUHWEQGDUEMHG P HMF | RUFRP SDUQI DQG
LP SURYLQU RSHIDARQDCH ERLHQALHY CRLRWWKH LQGXVAM - $ VWHVMHOLQGXVAE. FROWOXHVVR HYROH

1 XFRU $1 HAEHR B %1 RYHP EHU
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https://assets.ctfassets.net/aax1cfbwhqog/2XqlpNgcZ8X78M74kL9yDj/0bb50b9c3f83f4aa9ab7152e68833c5e/Net_Zero_by_2050_Additional_Information.pdf

ACCR

XQEHWQGEQJ DQG DEAHMQI WHHG QOP LFVZ LKTEH P SRUBQW RUMAMOQI DOG DRKLHYIQ) HP DMRQV
UHGXPARQ VI HNV

MYV 71 REQ W ML EFVERY | QMVIBRAN HYGIBROEWKI XV

) LIXUH/FRP SDUHFRP SDQ. \BUHNV RDQIH \RWH, ($ 1.=( SDNZD\  JUHD IRUHDFK WWHP DNHU &RP SDQ
VELIHA Z HHFDBX@WS EDVHG RQ RSHIDWRGDCHP MRV 0 V&2 H DVURSRUMS | RUWHUEDHIGH\ HDU 7KH, ($ 1 =(
SDNZ D\ ZDVADBXOWGXMQI HOFKARPSDQ V' RSHIDWRGDCHP MRQY 0 \&2 H DVD EDVHICH 7 KHEOHKLIKQIKW
U-BLHHQV I XWWUH DEVROWMHP DMRQVVBUHMG B\ WHFRP SDQ

Emissions (MtCO2e)
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JFE: historical emissicns and 2030 reduction target Nippon: histerical intensities and 2030 reduction target
JFE: carbon neutral target MNippon: carbon neutral target
ThyssenKrupp voestalpine
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Thyssenkrupp: historical emissions and 2030 reduction target wvoestalpine: historical emissions and 2030 reduction target
ThyssenKrupp: net zero target woestalpine: net zero target

*vyoestalpine has set a group 2029 target of 20%, and a High Perfermance
Metals Division target of 50%. Here, the group target was used.
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= POSCO: historical emissions and mid-term reduction targets

Emissions (MtCO2e)

Emissions (MtCO2e)
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2020

POSCO

Future reduction targets

;

.
2030 2040 2050

IEAMNZE 23

= POS5CO: net zero target

* POSCO uses a 2017-12 average as their baseline. This baseline is

plotted at 20719,

o e

o e

2020

Kobe Steel

Future reduction targets

2030 2040

IEAMZE 23

=== Kobe: historical emissions and 2030 reduction target

Kobe: carbon neutral target

* Kobe's 2030 reduction target is 30-40%. Here, 30% was used.

7SNG W SQTER HBE ) %2>)

%'6

Emissions (MtCO2e)

2020

SSAB

Future reduction targets

2030 2040 2050

IEANZE 23

= SSAB: historical emissions and mid-term reduction targets

S5AB: net zero target

*SKMREX [ \83/2024 38



ACCR

'"ETMXEPSGEXMSR

: KLBIDQXP EHUR ®DAQ) WWMHOBURGXAHY DUHP DNLQI VKEWEBQADCEQDQADOFRP P LW HOW VR WH
GHDUERQMDARQ R WHURSH.DARQVDQG VIXSS® FKDLQV WHH LYWL QEFDQAYDUDELOW LQWHU
\SHAEAW R UHSRUIAMQY DARADARQR! 1 XQGVDQGWP HIOHV RULQYHWR HOW

7T1GMDBINXN R K

1RARP SDQ LOFXGGLQWLVWYG KDV AWFBRVHG WH VSHAEF WIFKQR®RI\ RUGHDUERQVDAWRQ
SDWZ D\ VWHURCSMICY DV DARFDMG\VRZ DBV $ GCAMRQD@ QRARP SDQ KDV\SHAERD® DIQHGLW
AVFRHG LQYHWR HOW Z IMK D SIRMAWG CEDMP HOAWDOXH 0 RWKMYHE DNHY KDYH UHSRUMG

LOVHWR HQW XQGHUWH ELRDGHUFDMIRY R RSH.DARQDOGHFDLERQMVDARQ RUKDYHRQD GVFRHG\RP H
\SHAEF DP RXQW

7KIWV@OANR GHELGG UHSRUAQD KLOGHY WKH DELOW R VKDUHKRGEHY VR DWHWWKH H | HAAYHOHWDQG
QUHIRQR GHFDUERQMVDARQ LOYHWR HOW DQGWHH RUHFRP SQFDWAYVWWH DELOW RN VKDUHKREEHY VR
DWHW EQDQRDODQG WDQMMRQ UM\ DARADMG Z IV WIHVH LQYHWR HOW

( MIVIMKWKQ IPIMRE X Q | R X W

6RP HFRP SDQUHVDHIRFXMQI RQLP P HADM \KRUMMP LQYHWR HOW' Z KL RMHY KDYH RXIQHS
GUHIWLP EQDQADORP P W HOW UH HAAQJ YDU LQI VADWI LHY DQG WP HIQHY I RUGHFDLERQVDARQ

OMQMXKIWEPSWYYV

$ QRWE®IQXP EHUR FRP SDQIHV  LOFXAQJ -6:  $ QUMHO66% % 7K\ WHQ. XSS YRAWEGIQH 1 XFRU
6WHIDQGS 6 6WHD  KDYH QRAGMVRERVHG WH.UGHADUERQLVDARQ FDSMICH SHQGWXUHY P DNLQU LW
FKDEHQILQU VR IXED DM/ WKH LQGXVIAN "V EQDQRDOUHDAQHWDQG FRP P WP HOWR UHGXAQU HP LWIRQY
IURP IWMHOSLRGXPARQ
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SEHP  7XI REQ WHWESWHGETNVMEPERSEASRMSVH GEFSRVIEAGR

Company Decarbonisation Expenditure

Ansteel Not disclosed

ArcelorMittal ArcelorMittal expect US$10 billion total investment is required to achieve 2030 Group decarbonisation target.
BlueScope have allocated AUS150 million gussmz million) to climate initiatives from 2022-2027

BlueScope Steel ¢ yinarad cost of AUS300-400 million (USS204-273 million) to meet 2030 targets.

. Baowu's total investment in low-carbon development and upgrades expected to reach CNY 200 billion
China Baowu (US$28.25 billion) by 2035 (announced Nov 2021?.
HBIS G HBIS spent CNY 3. billion (US5438 million) in "environmental protection” and CNY 128.1 million (U5518

R million) in "environmental protection tech R&D" in 2022.
Planned expenditure of JPY 1 trillion (U557.2 billion) on low-carbon technology to achieve 2030 emissions

JFE Steel target.
IswW Not disclosed
Kobe In FY2021, Kobe spent JPY 4.8 billion (US534 million) on climate change.
Nippon Steel ;LIE(EO“ Steel is expected to require JPY 4-5 trillion (US$28-35 billion) in capital expenditure to achieve net
Nucor Steel Not disclosed
POSCO POSCO will invest KRW 20 trillion (US$15 billion) in technologies to cut emissions (announced Sep 22).

POSCO's estimated cost of transitioning to carbon neutrality is approximately KRW 40 trillion (U5530 billion).
SSAB Not disclosed

TATA TATA Steel's capital expenditure on Social, Climate Change and Environment in FY2023 was INR 14.37 billion
(US5172 million).

ThyssenKrupp  Not disclosed

US Steel Mot disclosed
Voestalpine In March 2023, the Board of voestalpine AG approved EUR 1.5 billion (US$1.66 billion) in investment funding
Group to build one electric arc furnace at each of the two sites, Linz and Donawitz.

TSNGW' SQTER ERRYEPY TSWV

-RIZVX QVARXG E V F S RM W/ IERXIPSSK |

7 KHWWHP DNQJ LOGXVA LV AMMEXWQ) IWLQYHWR HOW DRIRW WK QRERI LFDOVROMRQVWIDAYDY 1O
WKHUSRMQADOR UHSXFHHP WRQV 7 KLV/\iXJ I HWV D VADWAI L\ HAFDXRXV DSSURDFK VR

GHDUEERQMVDARQ KRZ HYHUZ IW WP HWANLQI D2 D WHP DNHY QHHG VR EHVRQAN LI WHUSDMZ DLV

HI RXQG WDAZ KLBI\WHP DNHYKDYH P DGH LI QEFDQAIQYHWR HOWLQ WK QRIRI LHYV Z WK JUHHQ WHO
SRMQWDOP DQ FROAQXHVR LHY RQWRKQRBRILHVZ LK @P WG HP MMRQVUHGXPARQ SRMOMDO
LOFOXAQJ 8886

6VKHT DNHUY DUH FROPHQWDAR) GHFDUERQLVOVRQ H I RUV RQ LLRQP DNLQJ

HIGHOAEHG DQQRXQAHG GHDUERQVDARQ SIRMFVDARWWH — WHP D\HYDVR ' HAHP EHU

2| WHH

K SUIRMRV VELD HAH LLROP DNIQJ WIJHR WMHCBURGXPARQ

TKIVUBRUINRRYHY  XQITXHSURWAW Z WK WHVRBCUDRKI)  Z KHQLQFXAQ) FRADERIDAYHH | RUVCP RQU FRP SDQUHV
GOAQ) VRVRP HSURMPWEH.QI FRXQWMG P RIHWDQ RQFH 7 KLV LOFOXGHY QLOH SLRWMPW Z KLFK GR QRAKDYH VK| ERHNGVFBRXUHY
IRUDQDOMY

) RUMKH | XEWZEGH DQG | XUMHUGHVLY JR VR WH WHHOHRVRUDQORXQRHP HOWADANHUZ HESDIH$ &85 LVNHHSLQD XSCOWG DW

v,
A
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SURVRW IRFXVRQ GHFOLERQMQ) WWHE DNQJ SUHERP LQDQUD VIKURXIK LOYHWR HOW
LQ @UIH VFDG!( GRMES$ UF) XUQDFH ($)  GHYHIRSP HOW

* LYHQ WDWULRQP DNLQJ DAFRXQWIRUP RIHWKDQ R SUIRAHWHP DBMRQV WKHVH GHDUERQMVDWRQ
SURWRW DUH DSSURSUDMD VLI HAQI WKH P RVMAHP DMRQV LOMMYHWRIHV R WWHCBURGKPARQ

MW 7A1 RED VH GFSRVIEASR TGN GV T\EG WV

Decarbonisation
projects

Ironmaking 56%’

7SNGW SQTER HOE %' 6
1% $YRNYFDMIRY LVSUHERP LCDOWD &&8 &&6 P DWEDDGRHDSSURDAKHY/ DQGDQ SURWRN WIOVWHHNVR VEFNBIERA
LLRQP DNQJ DQGWWHP DNQJ HP DIRQY

6VIAH® DNHU/KDYH D SUH HIHQFH | RUJUHHQ LLRQ SLRGXPARQ Z LViK JUHHQ K\ GLIRIHQ EQWW
| XUQDFH RSWP VDARQ DQG &&8 6 WIFKQRIRI\

MWW EBRH  F 7X1 RQED VH GFSRMEIBR VAN GIWF] X G.RSEK]

/DRI;"HBI 26%

Decarbonisation
projects

CCU/ CCS19%

BF-BOF 18%
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7SN W' SQTER HOE %' 6

7 KHP RWMSUIHYDIWWRKQRARI\ EHQJ DGYDQRHGLQ  SIRMFW LV J UHHQ LLRQ SLIRGXPARQ
"5+

7KVWHOG IH HAWWH P DUNHAY LOPUHDMQU DANQRZ BHGIP HOWR! VKH QHRHVMW | RUIRMO! UHH
SURGXPARQ P KRGV DAKH LQMDOWRIHR WHOSURGXPARQ DV'Z HIDV D SRMOADCLQGXMA. FRQVHQUXY
WDW 5, ($) UHSUVHQWWH I XVUH SDW | RUJUHHQ WWHO

7KHP DWWUW R FRP SPQLHY GHYHEBRSLQJI JUHHQ LURQ DUH RKDQOHI LOYHWR HOWLQR JUHHQ K\ GLRIHQ
SIRGXFWRQ  DRUIWADOARP SROHVWR JUHQLRQDQGWMHO ZIW  SURWRWLO WKH SLSHIXH

$ GBMWHUOQXP EHU LOFXAQI $ UFHRW MO, REH %0RZ X DQG-) ( DUHLQYHWAQJ LQ DWHWVIRUSURGXACQY
"5, +% ZIWJDV 7 KLVIQAFDMY D SRIMOADOKUWY D [URP WDGMRQDOLOW DG LLRQ DG
VWHP DNQJ SURFHWHY Z I WUHH SURMPW LQ WKH O LGS®1( DWADQG 1 RUK $ TUFD WHILIRQDLP LQJ VR
SIRGXKFH®Z FOUERQ LLRQXMQJ IHJLIRQD®  DYDLME®J DVIRUHP DMRQV UHGXPWRQY RYHUWKH VKRWAVR
PHAXP WP

&DUERQ &DSW(H 8 WIVMDMRQ DQG 6VRIDIH &&86 FROUOXHVVRR EHH SGRUHG GHVSLVM LW
AKDABIQI HV

© HIRXQG  SURWPWLQYHVAIDAQ) WHXVHR &&86 ' HSIW GHFDGHVR GHYHERSP HOW&&86 UHP DIV
XQSURYHQ DAWFDB!  RIWQ FKDIDAMUIMAG B\ KLIK FDSVEOH SHOAWMUHY DQGXQRHIRIQ R \MLP

SREHIMRQ % O RX\DYIDQ O  6HSWP EHJ
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https://ieefa.org/articles/carbon-capture-decarbonisation-pipe-dream
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YIDELOW 7 KLVLVIXUMHJIFRP SOFDMGE\ WHP XOASBIVRXUAHVR! &2 [URP WH%) 92 ) SURFHW DQGWH
WK QLFDO HDVELOW DQG WRUDIH FRQMADLQN SURVHAQI DFRP SBf FKDEHQIHXQINHD R\ LHB
P HDQLQI | XOUHEXPARQY

7 KLV SHMMOPHLQ &&8 6 LOYHWR HOALQ WHOGHFDUERQLVDARQP D UH HAWKH LOGXVAN VH SGRUIDARQ
R DISRWEGIRSWRQV \ HAMDOR XQGHIFRUIHVWH QHHG | RUD FUMFDCHYDOXDARQ R W SLDPAFDOW DQG
FRVAH | HPAYHQHWLQ DFKLHYLQ) VXEWBQADCHP AMRQV UHGXPARQY

%V XUQDFH RSVP LVDMRQ LOFOXGLQJ K\ GLRIHQ DQG SMWAF LOMIPARQ LOVR VKH EQWW
IXUQDFH LVD SUHGRP LODQWMADWAI\  SDUAFXA@UD DP RQJ $ VDQ FRP SDQLHV@NH 1 LSSRQ
6WHO 7$7$ 6WHODQG-6:  6WHO

THKQRBRIIHVVXFAK DV&2 856(  DQG6XSHI&2856(  SUP DU® GHSHOGRQ&&6 VR UHGXFH

HP MIRQV + RZ HYHJ WKLY DSSURDAK KDV'D FUMFDOTP MDARQ IMFRQAQXHVVR UHD RQ FRDO HYHQ WRXIK
WHH DAWP L] R FRDOOR K\ GRRIHQ DQGLORP HFDWHY SOWME UHP DLV XQRGTU 7 KHVH | DRVIRY FDW
GRXBEVWRQ WH SRMADO! RUHVH WIRKQRERJ LHY VR GUYH LI QLEFDOWGHFDUERQLVMRQ

7 KHP DW ED@ORH DSSURDRK LV FXUHV® HP SR HGE\ P DNRUWKHOSURGXFHYY LOFXAEQJ
-)( . REH 1LSSRQ 326&2 $UAHRW MZODQG7$7$ 6WWHO GHVSLVMA SURMHOWMQ D

LI QLEEFDQWHAR! QP LVIDARQV

7 KLVLVDQ LORUHP HOWICDQG BW/LP SCPAXOVROMRQ Z KHHE\ DFRP SDQ\ P DINHWDSRUARQR! WWHU
SURGXPARQ DVIJUHHY' HYHQ L SURGXFHGLQP L] HG SLRAHWAY |, | WKH P DWEDDQAH DSSURDAK VR EH
XVHG LVWKRX@E EHHP ST HS WDQMMRQDD  Z LK URYHOXHY JHOHDMG I URP JUHHQ SUHP LXP VFGDUD DOG
WDQVSDUHAD UH QYHWMG LQ GHIDUERQLVDARQ VROMRQY WDADH SURYHQ VIR UHGXFH HP MRQV DAKH
QHRHWDY \FDBH

( GPAUROMY DVD QHZ HUWFKQRARI\  UHSUHVHQW D WP DABHUFRKRUAZ LVKLO ViKH LOGXAA

( GRAROMY DP HKRGZ LV SRMQADO RU] HR FDUERQ WHOSURGXPARQ XVHV HBRAMAW VIR FRQYHW
®Z JWCHILRQRHIQRLLRQ 7KLY SIRAHWDYRIGYWHXVHR WDAMRQDA RMO XHY \ HALHTXLLHYD
FROMCGHIDE®IDP RXQAR UHOHZ DEGIHQHI\  &RP SDQLHVVXAK DV$ UFHIRWD IWEBO9RWRQ 0 HEXY DQG
( ®FWD DUHDPAYHD GHYHRSLQ) WY WIRKQRERI\ $ GAMRQDD  WKDV DMDRMG LQYHWR HQW I LRP
VIMHE DNHY@NH 1 XFRUBWHODQG LLRQ RIHP LOHYILQFOXAQ) %+ 3 LOGIFDAQ) DIURZ LQJ LOMHMAIQ
HOPAR® LY DV D FOGDQHUDOMUODWYH | RULLRQ SLRGXPURQ

&DMIHH3  -XO $8BDQ LLRQP DNLQJ DQG WHP DNQJ SIRFHAMHY - &KDSWAU &DUERQ FEBVUHDQG WRIDIH 0 RWW
H EFLHQWMAKQRERI LHVI RUI UHHQKRXVH HP VRQV CEDWP HOW/S 2, B
6HH1ISSRQBWHD $XIXW  § mmspmmammmmmwm\ lQ/REG))WXUIﬂ-I BXSHUERXUH %
1 WKIED < HADD) HELXDU $ y v p
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+ P S MERWE X Q XFRRH W

: W KDD R DOSUIRWAW GHP ROVAWDAQJ] JUHHQ SRIMOWDO WHH LY DFBDUP RP HOMP VWZ DGV
VHARU Z LGH GHFDUERQMDWRQ

&RP SDQHVLQ WH $ XWMDQ DQG 6Z HAMK WWMHOP DUNHW DV WH GRP LODOWS® HY/ 1Q WKHU
UHVSHRAWYH MUMEPARQY DIHSUP DUO | REXVHG RQ J UHHQ SRIAMDOLQMDWYHY 7 KHUVADMI LF
LQYHWR HOWQ SUIRMRW Z IW D KLIKHUONHIKRRGR P HDQLQI I XCHP DAMRQV UHGXPWRQ\KRZ V
KRZ W HMGH | RIWFDQ GDGWR P RUIH VXWRLCPE®! WMHOBURGXPURQ

( XURSHDQ FRP SDQLHVKDYH GHP RQWADMG D SURQRXQPHG LOFOQDWRQ VRZ DBV LOYHVAQD 1Q
JUHHQ SRIMQADOWMHOMAKQRERI LHY GLLYHQ E\ FARP. SHAXYH DGYDQVRI HY @NH HDUD
LOGXWMDIVDARQ 7 KLVKDVSIRYIGHGWHP Z LK J UHDWUDAFHW VR VALDS WWHCDQG UHQHZ DEG
HOHI\ VRXURHV | DAAMDAQ) D\VP RRMKHIWDQMMRQ VR JUHOHUWKQRBRILHY $ GAMRQDD WH
LOARGXPARQ R FDLERQ SUFLQJ YIDWH&Y6 0 DQG SXEMF VXEMGAHY I XUMHUVXSSRUIMLY
WDQMWRQ

© KL®I$ VIDQ FRP SDQHV LQFOXAQJ -) (1 LSSRQBWHIDQG 7D KDYHDOR P DGHVXEWEBQADO
LOYHWR HOWLQ JUHHQ SRIMQADOVROMRQY WH. KDYHWQGHG VR | DYRXUDP DVRUW R
GHFDUERQVDARQ SURWRV Z LWK QP LWIG SRMQWDO RUHP WRQV UHGXPARQ

, QYHVIR HOQAWAHQGVIQ$MD SDUIARX@UD LQ-DSDQ UH HAAD FUMFDOMQAMUH ' HVSIVMQRW
WKDUQJ ( XURSHVKIWRUFDCDGYDQWIHY $ MDQ FRP SDQLIHY KDYH DML QEFDQARSSRUXQW VR
LOMMI\ WHUFRP P LWR? HQWR LP SDPAXQJ UHHQ WIRKQRERI LHY BYHIDILQ) WH UDGYDQRHG
WIRKQR®RI LFDOFDSCELOMHY DQG P DINHNQE XHOAH %4 UHD@ QLQJ LQYHWR HOWSRWRIRV\RZ DBV
P RUHLP EIMRXVDQGH | HAWYH GHFDUERQVDWRQ VADWA) LHY WIHVHFRP SDQLHY FDQ L QEFDQUWD

FROMEX\W VR J GREDOVXWELQDELAOW J RO DQG HOKDQPH WHUFRP SHAYRYH WRQRH LQ WH HYROLQJ
JUHHQ WWHOP DUNHW

,QWHS6$ WHDCSSURDAK VR JUHHQ WWHOSLRGXPARQ LV QRIEZE® GIYIGHG H HAMQJ ERWK D
VIARQI FRP P WP HOWR LOQRYDARQ DQG D @QIHIQI DEKHHOFH VR WDAMRQDCP HKRGY : KB
WKLY/ UHILRQ KDV VAYHQ J UHHQ SRIMOWDCSLRWAN WHMP XOEQHRXVLQYHWR HONQ W] SURMRW
Z WK, QP LWWIG SRIMQADOVXJ JHWA D FDXWRXV DSSURDAK Z LWKLO WKHLOGXVIAM

7 KH&KLOHVH WHP DNHYDOR SUIRVHMD IDQIHR WIRKQRIRI\ VROMRQY Z WK LODAYH/\SUHDG
DFURW DEDWUHH FDWI RUHY LOFOXALQJ D QREBIQXP EHUR! @P WG SRIMOWDCSLRMAV 7 KLY

UH HAWDWDQUMRQDCSKDVHLQ WKHFRXQA VVWHILOGXVAL P RYLQU 1LRP WDGAMRQDCP HMRGY
VR J UHHQHUDOMLQDWYHY + RZ HYHU WH VLI QEFDQAGYHOR! LQYHWR HQWQ @P LVMG SRIMQADO
VROMRQVVXIJHVWKH QHHG | RUD P RUH GHAMYH WKL WIRZ DGV WK QRERI LHV Z W JUHHQ RU

®Z FDUERQ SRMOWD0

0 RIHWKDQDWKLLG R WWH SURWPV VAR RFXVRQ VROMRQVZ WK QP WG SRIMOWDOR UHGXFH

HP MMRQV 3UHGRP LODQW) FRP SDQIHVIQWILYFADMIRY KDYHLQYHAMGLQ&&S &&6 D
WIKQRBI\ Z WK QP WG DSSAFDELAW DQG SURYHQ H | HRAYHOHWLQ KH WWHOHRARU
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* MYV 7X 1 RED VAH GAFSRVEBRTENGIWH GBYRX] BRHKV | RTSK REP

Australia n=1
Austria n=1
China n=3
Germany n=1
India n=1

Japan n=3
Luxembourg n=1
South Korea n=1
Sweden n=1

United States n=2

0 5 10 15 20 25 30 35 40

@ GCreen potential Low-carbon potential @ Limited potential

TSNGW SQTER HEE %' 6
MW 7ARED WH GRFSRVIEBRTVENGIWH GGQTER ERHKVY | RTSX R#EP

Ansteel
ArcelorMittal
Bacwu
BlueScope Steel
HBIS Group
JFE Steel

ISW Steel
Kobe

Mippon Steel
Mucor Steel
POSCO

S5AB

TATA
Thyssenkrupp
S Steel

Voestalpine Group
1] 2 & ] 8 10 12 14 16
@ Creen potential Low-carbon potential @ Limited potential

7SNBW' SQTER HBE %' 6
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7 KHWDQUMRQ VR J UHHQ WMHOSURGXPARQ LY FKDLDPMUVHG B\ DAYHIHDUD, R DMLV DQG
FRP P VP HQWDP RQJ NH LQGXVWAM ST HY ,QH CP LQLQJ FRP SDQ\ \VSHAEF GO ZHP DNHWH
|RTRZ LQ) REVHIYDARQY

66$ %DQG YRHEGLOHGP ROVWAMDMDP RIHIRFXVHG FRP P LW HOWR J UHHQ WWHOSLRGXPARQ

Z W D& RMDOEMVFERVHG SLIRMAW | DAJ XQGHUWH JUHHQ SRIMOWDCFDWI R 7 KHDSSURDAK
SRMMWRQVWHP DV SRMMDOBDCHY | RULQGXMML Z LGHWDMWRQ KLIKQIKWQJI WH LP SRWRORH
R DFGDUDQG GHAFDMG VAWDMI\ | RUDRKLHYLQI VXEWEQWDCHP DMRQV UHEXPURQ

$ UPHIRWD WEOV DSSURDAK VR GHFDLERQVDARQ LV P XAM DFHWG KDYLQU \SUHDG LW LQYHWR HOW
DARWD GYHIH WDQIHR WIFKQRBI\ RSWRQVDQG BYHYR!' JUHHQ WWHOSRWMQADO \KRZ FDMQJ
XQPHYELQW DERXVWKH FRP SDQ. VI XWUH ALHPARQ LQ GHDLERQMVMRY © KLBIWKLY
QYHMEFDARQ P LIKWDSSHUEHQHERDO IMKQGHYARUIHVWH QHHMW | RUZ HDGHEQHG
GHDUERQMVDARQ SDKZ DV DVZ HIDVMARQJ DGYRFDR. DQG LOYHWR HOWR | DALAVDAM DQG
DFFHBLDM\WKHVHSDAKZ DV ) XUMHP RUH WKLY DSSURDAK UDVHY FRQPH.QV CERXVWKH H ERLHQW
XVHR! VKDUHKRTEHUI XQGV DVIQYHVAQ LQ @P LWG SRIMQADOGHDUERQLVDARQ VROMRQV P LIKW
QRW IHBBWHMRQ WP UHMUQVRUHP DMRQVUIHEXPARQ LP SDRAQHHWDL | RUVKWILQDE®
SWRIHW

YOXHBFRSHB6WHOVFRP P LV HQWIR J UHHQ WWHCBURGXPARQ LY HYLGHOWQ WM QLEFDQW
LOYHWR HONQ SURWRW Z WK JUHHO SRIMOWDO + RZ HYHU W QRWZ RUMY WDWKHFRP SDQ\ LV
DOR LOYHWAQ) RYHU  ELARQ$S'  LQUHIQLQI IWEMWIXUQDFHIQ$ XVADID  DP RYHWDW
XQGHIARHVWHFRP SO LW R WDQMMRQLQJ VR JUHHQHUSLDPARHYZ IWILQ H MAQJ

LI UDVAXPXUDOFRQWADLQN

-) (| BWHIDQG 1 LSSRQ 6WHOKDYH \KRZ Q DWIQGHQR VRZ DBV LQYHAQJ LQ SURMPW Z W QP LWG
SRWMQADO RUGHFDLERQMVDARQ 7 KLVWHIGP D UH HAIMH FXULHOWFAKDEBIQU HY DQG SHFHYHG
EDUIHY/Z IWKLQ - DEDQV WWHCDQG UHHZ CEBTHOHU\ LQGXWWIHY + RZ HYHU GYH.DILQ) WHU
WDV DVP DNRUMWHOSLRGXFHLY -) ( DQG 1 LSSRQ 6WHIFRX@S SM. D SLYRWORMILQ \KLIWQJ
LOGXVAN QRUP V 9% DGYRFDAQJ | RUSROFLHY WDWHQKDQRH - DSDQV UHOHZ DEGIHOHLI\ FDSDAW
DOGWDQWP MWRQRUE\ |RWMIQ) FREDERIDARQVI RUWHLP SRIAR JUHHQ LLRQ WHHFRP SDQLHY
KDYHWH SRMAADOR VLI QEFDQWD LI XHOFH-DSDQV SD VRZ DLBVP RUHVXWELQDEG \WMHO
SURGXPURQ

YJHODQAH 7 -DPHYO $XIXW SUXHBFRSH 6WHOVR UHDOH FRDDEUHG EOVAINXUODFH DABRUN HP E® USRW  F
DIVAMI SUREVWES %&
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SEHP  YFREPVIMSINI UYER] ERHXERWEY R3 SIV | REQ WAH GAFSRVIEBR VAN GV

Total

projects % proj % % projects
Company HO with clear :Illthpe:tm; mﬂm ;ﬁmgres:ed ::th R
Reglon m:ﬂ:ﬂ and green limited to pilot investment
objectives potential potential disclosed

JFE Steel Asia 1113 15.4% 53.8% 23.1% 15.4%
Nippon Steel  Asia 816 6.3% 56.3% 25.0% 0.0%
POSCO Asia 6/15 26.7% 33.3% 13.3% 46.7%
China Baowu  Asia 11/15 26.7% 40.0% 33.3% 33.3%
TATA Steel Asia 6/15 20.0% 33.3% 26.7% 13.3%

1SW Steel Asia 2/5 20.0% 20.0% 20.0% 20.0%
Kobe Asia 91N 18.2% 27.3% 54.5% 9.1%
Ansteel Asia 1/2 50.0% 0.0% 50.0% 50.0%

HEIS Group Asia 517 28.6% 28.6% T14% 42.9%
ArcelorMittal  EU 15/15 46.7% 20.0% 46.7% 53.3%
55AB EU 3/3 100.0% 0.0% 100.0% 66.7%
ThyssenKrupp EU 6/10 20.0% £40.0% 50.0% 30.0%
Voestalpine EU 5/5 60.0% 20.0% 100.0% 40.0%
E}gg[‘_‘mpe Oceana  6/10 40.0% 10.0% 0.0% 30.0%
Mucor Steel Us 6/6 66.7% 33.3% 50.0% 33.3%

US Steel us 3/8 25.0% 50.0% 25.0% 12.5%

TSNGW' SQTER HEE %' 6

6WHP DNHY' G-HFOUERQMVDAWRQ SUIRWMFW G THUP DUNHGD CARRRWIHILIRQV Z IWK ( XURSHDQ FRP SDQLHY

®DAQ LQ TXDIW DQGWDQVSDIHR 2 XUDQDOMY GHELBGLQ 7DEG!  HYDOXDWAYWWH GHFDUERQLVDARQ
LQMDAYHY EDVHG RQ WHUF@UW R REMPAYHY JUHHQ SRMQADO DQGWHBYHOR! LOYHWR HWGMVFRVKUH

" ( XURSHDQ WWHP DNHY WEQG RAWRUMKHURRP P VR HOWR KLIK TXDOW WDQVSDIHBLURMRAN
7KH GDGLQLQMDAQ) SURMRNVZ W FGDUREMPAYHY DQG J UHHQ SRIMQADO DGYDQAQJ P RH
SURMPWVR WH SLARASKDVH DQG AMVFERMQI LOYHWR HWGHELYP RUH I LHTXHOWD

" QWHS QWG VMY \WHP DNHYW\KRZ QLYHIHOWDSSURDAKHY 1 XFRUGMAQIXIVKHY WHD Z LW
JUDMIMDQVSDIHOR  DQG DI RFXVRQ SUIRWRV Z LK VKEWEQADOGHDUERQVDARQ SRMQADO
XQINH8 6 6WHO Z KLFK XQGHYENHYDEURDGHUDUD. R SURWRWEXWZ LK B FOUW DQG
SRWQWDA RUHP MRQVUHGXPARQ

" 4 XDQAMN R SRRV GRHVQRADE D VIQAFDMWHUTXDDW 66%$ % GHVSIW GHYHRSLQD WH
IHZ HASURMPW HUXUHV HDRK RQHKDVH SOFMREMPAYHY DQG LI QLEFDQA UHHQ SRIMQADO 2 Q
WHRMHUKDQG 1 LSSRQ6WHILY SXWXLQI WHP RMSLRWRN EXVWKDO Rl LW LQMDAYHY @AN
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FODUIRDY P RIHWDQKDD RQD R IHIQP WG HP MRQY UIHEXPARQ SRMQAD0 DQGWHHLVQR
LOYHWR HWGAMFERVXUH DMIFKHG VR DQ. SLRWRW

© KLOVWKH TXDQAW R GHOUERQLVDARQ SLRWRVLY SRUMIYH AL WH TXDIW DOGWDQVSDUHOR R KHH
LOMDAYHY VKDWZ LA HIXLOHD SURSHOGHFDLERQMVDARQ 7 IDQVSDIHMMAMFERVXIHR REMPAWYHYDQG
LOYHWR HQWLYFXADO RUH | HAAYH HP DMRQVUIHEXPARQ VHIYLQ) ERW DVDP HDVWXUHR DFRXQUEELOW
DQGDVDNA GUYHUR GHFDUERQMVDARQ H IRWV 6WHE DNHW P XWAHQKDQPH WKHUGVFRVKUHYVVR
SURUMAHERW TXDIW DQGWDQVSDUHR

SMQIPMRMRW XMPHY GXMSR

: KLOIMEHP DLOQVXQFBTUZ KHQWKHP DVRUW RN GUDA FRP SDQLHY DQDOVHG LQ WY UHSRUAZ LD XAD
WDQMMRQ VR J UHHQ WHHOSURGXPURQ WWHLOGXWM LVZ VPHMQI DVSHAAKP R LQMDAYHY |URP

0 HP RIDQGXP VR 8 QGHIMEQAQ) 0 R8V VR @UH WFDBIGHP RQWADARQ STQV DQGHYHQDIHZ
SURMPWU-DRKLQI FRP P HIADOWRIH 7 KLV LQAFDMY D J LDGXDOEXWGHEQNH VKL WQ WKH LOGXVA V
DSSURDAK VR GHFDUERQMVDARQ

7DEG  RIHWRQO DRRW VHRARQ R WWH SURMPW DQORXQPHG DQG DQDOVHG \ HAMWHIYHVDVD
UHSUHVHOUMAYH \VQDSVKRAR WHRYHLD@P RP HOMP DQGWIIHR! GHYHRSP HOWZ IMIQWHLQGAL W
KRZ VWDZ KLOIWHHDUHNA. SURWRV Z LW GHEQHG W HY DQG SURWPAVSHY WKH RYH.DAMQGVADSHLY
ROHR YDUHG P DIXUW DQG XQRHYELO WP HIOHV I RUGILIH VDM J UHHQ WHOSLRGXPMRQ

sg?  +EFEPKY I RWI P2 RV W

Green steel  Plant/facility Production Raw material and g g Expected time operation
ventures location/s forecast Technology quality required Money raised/invested commences
H2 Green Green H2-based  High grade iron ore  EU 2.1bn in equity since launch in
Steel Boden, Sweden SMt/yrby 2030 ppyEar in pellet/lump form 2021 2025
- i . EU143M from EU under Innovation
. Gallivare, Sweden Green H2-based  High grade iron ore
Hybrit Oxelsund, Sweden 1.2Mtfyr DRI-EAF in pellet form fFr%n"c]I,LEKlfBDM from SSAB and EUSM 2026

- US$10M from Cargill in ongoing

2.5Mt/yr steel Green H2-based series A funding round

Blastr Inkao, Finland eMtyr pellets DRI-EAF High grade iron ore - Inkoo is expected to be EU4bn 2027-2028
investment total
Waoburn, . . Commercial deployment
:ﬂeigl‘" Massachusetts ?_;E;‘lag}t:wll make Hglcttergloxi'sde All iron ore grades Over US$350M as of Sep 2023 2026; Industrial production
Minas Gerais, Brazil v ys 2028
leca oo P00 pplantwilmake LowTemperature. Low on o 13065 ysgas asof oct 202 I
Massachusetts -300,000t/yr Electrnivsis (<55% Fe half of this decade.
ZEE:M ﬁ.ir:t:f;i{?sqsa’\“a 2.7 Mtfyr iron Efg\étﬁg'ﬁgram "® Al iron ore grades  US$10M in seed funding Not yet disclosed

TSN W' SQTER BRSYR3 QI RAERHR [ W

7 KHJIUHHQ WWHOP DUNHALYP DIMUDIMQJ WLSLED Z W VXEWEQWDOLQYHWR HOW DQG DP ELMRXV
SURGXPRQ | RHADWRP LQJ 1URP HP HLILQ JUHHQ WHOYHQMUHY 7 KHVH LQMWDAYHY DUH VP DEDVFDB
EXVWKHVHQHZ S@ HY DUH SRIVHG VR VLI QEFDOWD GMKXSWIAKHWDEMRQDOMAHOLQGXWAL WKLY GHFDGH

SRMADTD XQEBRAN.QJ LI HJ VDI UHHQ WWHOBLRGXPARQ XMQI WHUVXEWBQWDOEQDQFA.DCEDAN QI
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4. Company Analysis - Iron ore companies

$&&5 WHYIHZ HG IRXULLRQ RIHFRP SDQIHY UHSUHVHWR] * WR JEEDAURQ RIHSURGXPARQ 7KH
AFR@AWMYH6FRSH  HP DAMRQVR WHVHIRXUARRP SDQIHVUHSUIHWVHOW . R WKH I GEDOMAHOHRARUV

H MWRQV : HVHBRMG WIHVH FRP SDQIHY DVWH. - UHSURVHQWKH | RXU@ILI VWA GRREDOSLRGXFHY R LLRQ
RWH $&&5 XVHVWH\EP HP HKRGR®RI\ DV RUWHDQDOMY R WHWH® DNQJ FRP SDQIHY  6HH
$SsHXA]

SEH 32\ SINBRSV GRQTERVWRSERBRERHT\GHYGIER

Headquartered Production

Company Locatson {Hltpa]
BHP Australia 257
Fortescue  Australia 229
Rio Tinto  Australia 273
Vale Brazil 308

7SNG W' SQTER HBE RQA WABY \BYRH H

YOMWWBGRW

6FRSH  HP MMRQV SUHERP LODQWD 1LRP WHP DNQU LI QEFDQW GRP LODMWKHVRECHP DMRQV

SUIREGVR LLRQRHP LOHY DAFRXQAQJ IRUP RHWDQ RN WHUVRVEOHP WMRQVIRRBUQW\HH
) LIXUH

*SKMREX [ YWB3/2024 49



ACCR

* MYV ABRSY QMR VWWVI.QMIARAF VESTI 1 X3 | EGBWHEOS ) X VREZENEFP HIESN W
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BHP Fortescue Rio Tinto Vale

'.' Scope 1 Scope 2 Scope 3

TSNGW SQTER HEE %' 6

7 KHVHHP LMRQVSRVHWLI QEFDQABXMOQHW UMWY LOFOXAQ) UHIX@RY SUHAXUHY RWR P DINHAWKDLH
UHSXVIMRQDOGEP DIH DQG WUHDW VR EQDQRLDOWEELAW 7 KH.J GREDOVKL VWRZ DBV UHHQ MHO
SURGXPARQ SDUARXDUD WIRXIK' 5, ($) SURFHWHY SURVHW FBTDURKDIBQIHY 7 KHSUHGERP LODQW
RUHVP LOHGJBRED® H SRUMGE\ WHP LOHWH TP LOHGLQ WL UHSRUNVGR QRAP HHMKHKLIK JUDCH
UHTXLLHP HQW I RUMKHVH SLRAHWHY

7 KLV ODYHVLLRQ RIHP LOHY/Z W QP WG RSWRQY WH. FDQ HWKHULP SURYHWKH RUH TXDOW |RUH SRUV
DQG SURGXAHJ UHHQ LURQ LQ DI QP HWZ WK WKH LQGXVW 'VEZ. HP MMRQ JRDY RURSWR LOYHWIQ 886
WIKQRBRI\ 7 KH MWAJRSVRQ GRHV QRALHTXLUH L QLEFDQWAKDQI HY VR FXUHWRSH.DARQV EXWLY
XQINHD VR P HHAKHE&Q WP QHHGVR DGHDUERQMQI JAREDOHRQRP \

JJIBWXEGDFPITIQMWWMSRW

0 LOHYDHEHILQQLQI VR P DNHVADWILF LOYHWR HOWDQGIRUP SDWGHIKLSVDLP HG DAHGEXAQ) WHU
BFRSH HP LMMRQV 7 KHUXQITXH SRUMRQ Z IMLQ WHVXSSO FKDLQ JUIDQWWHP VXEWEQWDAQ XHOFH
RYHUWH GHFDLERQMVDARQR! LLRQP DNQU WWHP RWFDUERQ LOMOMLYHSKDVHR WHOSLRGXPARQ

7R DARHBDM VKH DCRSWRQ Rl FBDOHUWRKQR®RI LHY DQG SIDPARHY XSWMHDP R WWH WWHOUXSSO FKOLIQ
LWRQRWHP LOHY/ Z LOQHHG VR VWD LFD@® GiYH DI HWHUJ HRIWDSKLIFDOBRFDARQY QDMUWDCEHHHW R
UHQHZ CEGIHQHUI\  DQG WK QR®RI LFDCFDSDELAMHY 7 KLV FRX@G KHS GHARXSEI LLRQP DNLQJ 1URP
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LOMI IDMGVWWHDP DNQJ  DARZ LQJ LLRQP DNHWWVR VXSSO JUHHQ DG GZ FDUERQ LLIRQ VR WWHP DNHY/1Q
UHILRQV XK DV-BSDQ DQG6RXW. . RUHD Z KRKDYH@P WG DAFHW VR VWKH UHOHZ DEGIHOQHUI\ FDSDAW
WHTXWHG VR J UHHQ WKHUHQAMHWWHP DNQJ SUIRFHW

$VWHGP DQGIRUJUHHQ WWHOIURZ V' SURDRWYH HQI DI HP HQADQG LQQRYDARQ ILRP LLRQRIHP LOHY\R
UHGXFHWHUGBFRSH  HP MMRQVFDQ QRARQD VKDSHWHUIXWHIQD®Z FDUEERQHRQRP \  EXVDOR
LQ XHQFHWH RYHDIMADMARY R WHVWWHILQGXWA VGHFDLERQMVDARQ H IRV

SENIXW

* LYHQ WH W QLEFDOWIMN DQG LP SCPADWRADMG Z W 6FRSH  HP RQVIQWHP LOLQI VHARU
HWEEQWKLQ) LREXWWETP DMVELIHWLVFAXADO % 3 ) RIMXH 5 LR 7 LOWR DQG 9 DB DIHH SERUQ)
RSSRUMQMHVVR GHRHDHBFRSH  HP MMRQV EXVDP EMRQ DQG FOUW LQ6FRSH VLI HA YDUHY

SEFP GRSV QN \WUYERMEP 7GSTI | QMVIBRAN HYGIBRIEWKI XAERH KSERW FEX HYS VX | FYECONWAK

Company Mid-term (2025-2035) Long-term

(2036-2050)

BHP Goal: to support technologies capable of 30% emissions reduction in Net zero goal by

steelmaking by 2030 (FY20 baseline) 2050

Target: 7.5% emissions intensity reduction in steelmaking by 2030 (Fy21 Net zero target
Fortescue baseline) by 2040

Targets: o

- support customers to reduce emissions from blast furnaces by 20-30% by
Rio Tinto 20%° None

- 50% reduction in Scope 3 emissions from Iron Ore Canada by 2030 (7mt
C02), subject to technical feasibility and funding approval.

Vale Target: 15% reduction for all scope 3 emissions by 2035 (Fy18 baseline) None

TSWG W' SQTER GRDEX Y TSRV

" KLGY) RUMAXHVHW D SUHFHEHOWZ LK DQHA] HR E\ VI HWIWLQMIP VBUHAR RQO D
UHGXPURQ LQ HP DMRQVIQMMW B\ \VHHP VP RGHVADI DLOWWKH EDFNGLRS Rl WH
XUWHOAQHHG IRUFQP DMOPARQ 7KHGHDCGH BQJ JDSEHEHQWH  WBUHADQG  QHW
] HIR VLI HALDLVHY TXHWARQY DERXWIAKH SDFH DQG I HOMELADW Rl IW SURSRHG HP WRQV
UHSXPARQ SDAXZ D\ ' HSIWMWLY ) RIMAXHVH SCAWRQ WP FRP P W2 HWGRHVH HAWD
GYHOR P EMRQWDWYFRP P HOEE®

" 5IR7 LR DQG 9 DBIKDYH QRADIARXOWG BRQJ WP 6FRSH  HP DRQVVELIHV | RFXVLQJ
LOMDGRQP HAXP WP \WDMILHY 7KLV@ANR GRQJ WP YIMRQUH HAWD FDXWRXY
DSSLRDAK VR SHURH.YHG XQFHWELQAHY DURXQG WRKQRBRILFDCDQG LHI XMWY GHYHBRSP HOW DQG
GRHV OMB VR DAXUHLOYHWRWY R WHUFRP P LW HOWR \XEWEQUWDO (RQJ VMP FOP DM DPARQ
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| 5LR7LQRLVIXUMHISXUXLQI $SORQ TXDQAEDEGHAELI HVLQ WHVKRUNMP  LOFXAQ)
WHFRP P DMMRQQI R WHY%R IRJY® FROWQXRXV SLERWE@QWCHIYHIQI D' 5, DQG
HOPWF \P HIAQJ SLERWSO@QAZ LK DVWHP DNHJ %6XHBFRSHEWHD DG EQDIMQJ D
WXG RQDEHQHEADARQ SLEWE@ONQ WH3LEDDE\ " HVSIWIWHH SRVMYH
WSV WHDEVHOFHR DARQJ WP 6FRSH  HP LMRQVVEZLI HAFRQMEX WAV VR | XUKHU
P DUNHAWKQPHYELOW DERXVWKH H WIOWR VIKHFRP SDQ\ "VARP P LW HOWR UHGXALQJ
HP MRQV

| ODBIV6FRSH BUHARU  XVHVD)< EDHIQH  7KH\ HDUEH RIHWH
%4XP DAQKRGP QVDWMU ZKIFK NAGDG  SHRSGIDQGOGWRDWIQEFDQW GRS
LQ LUIRQ RIHSURGXPARQLO $VWHEUMP LOLQJ FARP SDQ\ VR VHAD TXDQWEDED
6FRSH VELJHAIQ 9DBIVHIRWMIQDCDARP P VP HOWR FOP DV DPARQ
+ RZ HYHJ WHFROM R WWH EDVHIOH\ HDUQHAHWMVIDWAY D FMFDCDWHAP HOAR WKH
VLI HADP EMRQ DQGVKH FRP SDQ\ "V GHALFDARQ VR DFKLHYLQ) P HDQLQJ | XOBFRSH
HP LMMRQVUHGXPARQY

. KLB1%+ 3 KDVVHAERK P HAXP WP DQGRQI WP JROW IWXVHR \SHAEF GQIXDIHWR
GHVFUEHIW!IRDY SHYRLQIQ) VR6FRSH  HP LARQVVHHP VVR WP SHULWFRP P WP HOWZ LK
VLI QEFDQADYHDV % WIMQJ WDWDJRDOLY DQ$DP EIMRQ |RUZ KLFK WHHLY QR FXUHQW
SDKZ D\ %%+ 3 DSSHOW/VR KHGIHIWFRP P LV HQWHP SKDVMQJ WWH DVSLLDWRQDOUDIKHIWKDQ
WHOPARQDE®!  : KL Z HUHRIQVHWH FKDEBQIHR WHHOHRRUGHDUERQMVDARQ %+ 3"V
OQUXDIHLP SOHYDMIQEFDWGHIUHHR XQFHIRIQW DQG@ANR DP EMRQ | RUDFKLHQ) IW
JRDY

"ETMXEPSGEXMSR

%3 ) RUMPXH 5LR 7 LQUR DQG 9 DB KDYH QVFRHG WHUEQDQRDCFRP P W HQVVIRZ DBV
GHDUERQMVDARQ RITHIQI DIQP SVHLQWR WH VDB DQG I REXVR WHUH IRW + RZ HYHU WHHLYD
JURZ LQJ QHHG I RUWHVHFRP SDQLHVVR SLRYLGH P RUH GHVLGBG AVFERXUHY HVSHALDED DURXQGWH

DARFADARQ R FESLVEORZ DGV \WWHOGHFDLERQMVDARQ
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https://www.bhp.com/sustainability/climate-change
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SEHP SRSV QMR VAHVESWH GEETVMEPEFRSEASRNISVH GEVFSRVIEAGR

Company Decarbonisation Expenditure

- BHP expect to spend US4 billion on operational decarbonisation by 2030.

BHP - Annual capex on decarbonisation will be between US$200-600 million over the next 5 years. o
- BHP has committed to invest up to US4$75 million in research and development of steel decarbonisation
pathways.

- Fortescue estimate an investment of U5$6.2 billion is required to eliminate operational emissions by 2030.

Fortescue  _ 0y, guidance for decarbonisation capital expenditure is between US$300-500 million.

- Rio's estimated investment on decarbonisation was recently revised down from U5$7.5 billion to U5$5-6 billion,
in capital between 2022 and 2030 (approximately US51.5 billion by 2025).

- Capital expenditure on decarbonisation in FY22 was US$94 million, US$24 million of which was on steel
decarbonisation.

Rio Tinto

- Estimated investment on operational decarbonisation between USS4-6 billion by 2030. . .
Vale - Since 2020, expenditures on climate change have totaled US$810 million, of which US$543 million was in this last
year.

TSNG W' SQTER ERRYEPY TSUHK

&RP SDQHVKDYHFRP P WWG VR VKEWEQADCLQYHWR HOW LQ RSHIDARQDOGHDLERQVDARQ B\ DG
WHVHEIXUHVH HAAD I QLEFDQWEQDQRLDCARP P VR HQWR LHEXALQ) HP WMRQV + RZ HYHU 9 DBIDQG

) RUMVAXH KDYH QRAGVFBRVHG WH UNSHALEF WWHOGHADUERQMVDARQ VSHOG DQG Z KLBH5 LR DQG %+ 3"V
IWMHOGHFDLERQMVDARQ H SHOGVXUH LY AVFBRVHG WWH DP RXQW DUH\P DAY KHQ FRP SDUHG VR WKH

FRP SDQLHV' UMVSHARYH RYH.D@GHADUERQLVDARQ EXGIHAV DQG HP MWMRQVSUREBV

0 DUNHARHWRLQW Z RX@S EHHQKDQRHG L DA RXUFRP SDQHVARP P IMP RIH\VSHAEF I XQAQU VRZ DBV
IWHOGHFDLERQMOARYQ  WWKH @MU HMSRUARQ R WHP LOHY UMVSHARYH HP LWIRQVSLREBN 7KLV Z RX@B
KHS SURYLGH FBDUMI QDOYVR \VKDSHSRIA QG IXLGHLQYHWR HQW &RP SDQLHVVKRXTS DOR AVFRH
EUDNGRZ QVR WHURXUHQWSHQG DERQUMCGH IR DG GRRNLQ) \VSHQG | RIHFDW

%3 5LR7LQMR ) RUMEXH DQG 9 DBIVLIQYHWR HIM WXV DUDUH SRUMAYH EXVWENQD WHVH | XUMHIMMSY
Z LOHQDE® EHMAUDWAMP HOAR SURJUHW DQG P RUH VDM LF LQYHWR HWEQ WHWIRKQRERILHV DQG
SURFHWHYWDABDG VR VXEWEBQADCHP MRQVUHGXPARQY

W TSEGIHIGEVF S RMWB/IERKIPSSK |

/ INHWHVWHE DNHY LURQ RIHP LOHY DUHGLYHMI LQJ WHUDSSURDFK DRURWWHWIRKQRIRI\ \VSHAAKP
DQGLQYHVAQI KHDYLO VR P M DIMWHHP MWRQVLP SDAAR WHOBLRGXPARQ 7 KHAYHMEFDWRQ
LQAFDWVDP I] R DP EIMRQ DQGFDXVRQ Z W FRP SDQIHVKHGILQ) WHUEHVE\ LOYHWAQJ LQ DQ DUD,
R WIKQRIRILHVZ WK YDU LQJ GHIUHHVR! HP WLRQVUHGXPARQ SRMQADO

$&&5"VDDOMVIGHMEHG  WHOGHDUERQMVDARQ SURMPV XQGHYENHD B\ WH I RXULLRQ P DNHY DV
R ' HHPEHU 7KHWSHVR WHOGHFDUERQMVDARQ SLIRWMFWLLRQ RUHP LOHYDUH SXUXLQD | RFXV
RQ GHRXS@QJ LLRQP DNQJ [LRP WWKH UHAR WHVMHE DNQJ SIRFHW HP SKDVMQJ JUHHQRU

®Z FUERQ LLRQ SIRGXFIRQ RSWRQV

7 KLVLQFOXGHY RQH SLRVMPWZ KLEK GRHY QRAKDYH VX ERLHOAGMFBRVKUHY | RUDQDO MY
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' LWUHAWB HEXAHG, LRQ + RIPAITXHMAG, LIRQ  SUIRWRW DQGLLRQ RIHEHQHEADARQ RU
SUSDIDARY  SLIRWPW DFFRXQATRUP RUHW(DQ KDO WH SURMFW | Q DEAVRQ VR WKHWUHH
(6) SURMFW WHVHP HKRGV

|  DUHSLYREOQHXKDQAQI WHTXDOW DQGHEAHYA R LLRQ SLIRGXPARQ DQGUHAXAQ
W FDUERQ IRRBUQW

|  DORZ GZHUTXDOW LLRQRIHVVREHXWHGLQD' 5, ($) SDZ D

| LQAFDMDVWDMILE P RYHVRZ DUGVP RUHVXWELQDE®!\ HAFRP P HUADGD YLDE®
WHD DNQJ SIRAHHY

YW XUQDAHRSWP VDARQ HIKWSURWAV DG &&8 6 WIKQRIRILHY [ SURMPW DUIHDOR
EHQI SXUXHG WRXIK QRAIR WHVDP HH WAQWDVLQ VIKH SDVW/7 KLV VIXJ JHVVKDAP LOHY/
SDUAEX@UD WRHZ MK BRZ HUTXDAIW LLIRQRUHY P LIKWEHX.QJ DKHGILQI VADWI\ VIR FROWOXH
EQWXUDPHX\WH

7KHIRFXVRQELRP DV M| SUIRWPW DQGK\ GLRIHQ SLRGXPURQ EYHSIRWRW \iXJJHWDUHDO
GMLHIURP FRP SDQLHVI RUDOMLODAYHY VR WDAMRQDOFRDOEDVHG SURFHWHY DEHVWKH
GHDUERQVDARQ SRIMOWDCR WHVE R P HKRGVYDY JUHDWD

( GPAROMY DP HMRGZ W SRMQADO RU] HR FDUERQ WMHCBURGXPARQ WKDWADQ XWIMH GRZ

JWDGHLLRQRH LVH SRUHGLQIRXUSURWAW Z LW LLRQP DNHW\KRZ LQJ DIURZ LQU LOMIHLQ
WLVDUHD @NHVWHE DNHY

7KHOEVHORHR DQ. SIRMPWZ WK ( $) WIRKQRBI\ ViXJJHVWKH LLRQ RIHP LOHWY IREXVLY
VIXDUHD RQWHLLRQP DNLQJ MGHR! WH\WHOSLRGXPARQ SLRAHW
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* MYV ABRSY QMR VAWM | PH GAFSRVIEAAR VBN XGBYRW

TSNG ' QTER HEE %' 6

* MYV ABRSY QMR VAWK | PH GAFSRMIEASR BN G\ KV | RTSX R#EP
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© KHQ GRRNLQU DAYMH LQAYLGXDCFRP P WP HQWR! WHIRXULLRQ RIHP LOHY ) RUMVAXH DQG 9 DB DUH
SXUXLQI DVIQEFDQAQXP EHUR JUHHQ SRIMQADOVROMRQY Z KLB1%+ 3 DQG5LR 7 LOWR DUHSXWXLQI D
SRUARIR R VROMRQVZ IV DIDQIHR SRMQADCHP MRQVUHGXPARQ BYHY

9 DI LVGHP RQMDAQ] DVLIQEFDQARRP P [V HQWR UHGXAQ) IW6EFRSH  FDUERQ | RRBUQW
ZIW JUHHQ SRIMQADCBLRMRW ,WIRFXVRQKLIK JUDGH LURQ RUH SURGXPARQ DQG
SHIPMVDARQ RXADARUH EAHQW 5, + 9% SURGXPUWRQ DQGIWDIUHP HOWZ W 6DXGEL$ WDELD
WHS$( DQG2P DQ VRVXSSO +9% IURP LLRQ RUHUHGXFHG Z MK QDMUDQIDV P DNHVWKLY
SDUARX@UD HYLGHQW

51R 7 LQRVEDDQRHGP [[ R QOHIUHHQ VERGZ FDUERQ DQGEYH@P WG SRIMOWDOSURMPN
\KRZ VAVRP HFRP P VR HOWR GHFDLERQLVDARQ \ HWHHLYRRP | RUHDWHWP HAR! LW
QP WG SRMOWDA.QYHWR HOW VR HUXUHRSWP DOP SDAADQG YDOXHIRUP RQH

9DBIDQG5 LR 7 LQUR DUHDOR H SBRUQI WHSURGXPARQR LLRQE\ XEVAMWAQ) FROCY WK
ELRP DW 7KLVLVD TXHWMRQDED VKWELODEBIVROMRQ Z KLEK P D QHFHVMVIDMWH XVH R
SURE®P DAF GHFDERQMVDARQ P HMRGY VXK DVR VAV RU&E.S 6

) RUMAXHV  JUHHQ SRIMQUWDOSURWMRW DUHLQGLFDWYH RN D FGDUGHDUERQLVDARQ SDKZ D,
HVSHALDED JLYHQWHFRP SDQ. VIQYROHP HOAIQ P DI QHAM RUH DQG IWRQIRQJ IRFXVRQJUHD
K\ GIRIHQ SURGXPARQ

%3 KDVM] SURMPWLQ WHJUHHQ SRMOADOFDMIRY  EXWZ LK QLOH SURMPWLO WH QP WG
SRMADCFDMIRY  SUHGRP LODQWD) LO&&S &&6 LOYHWQD VLIQLEFDOWD LOR DWFKQRBRI\ Z LK
@QP WG SRIMOWDO RUHP WMRQVUHGXPARQ 1 REE® %+ 3 UHP DLQVWKH\VRBIP DVRULLRQRH

P LQHUCP RQJ WHEL] 1RXUVR FRQAQXHP LQLQJ P HBXAXU LFDOFRDO | RTRZ LQJ 51R 7 LR DQG
9DBIVAYHWR HOVLQ DG UAVSHPAYHD

8gP YEEP VMG L UYER] BRHXERWVEY R SINBRSY QN WA | PH GBVFSRVIERBR \BN GV

Total projects % projects

d p % projects % projects % projects
N ke with clsar ith % with next with spend/
Company research objectives limited progressed AP e
areas and and green . to pilot el :
objectives potential potential disclosed disclosed
BHP 719 15.8% 4£2.1% 26.3% 0.0% 52.6%
Rio Tinte  8/17 35.3% 41.2% 23.5% 58.8% 11.8%
Fortescue  10/11 90.9% 0.0% 36.4% 72.7% 54.5%
Vale 7/18 35.3% 0.0% 23.5% 35.3% 29.4%
TSVWGW SQTER HEE %' 6
9D® $9DPIMIQVDIHP HOWVR GHYHERS 0 HID+ XEVEQWHO [G3B ( DUWADOG SURVIGH GHLFRQVOARQ VROWRQVIRU

WWHP DNQJ % 1 RYHP EHU
5IR7IQOR  $XIXW $5IR 71O FRP SGWAVVDRH R UHP DLOLQJ FRDCDWHARS
9D  $SUO $9 DB FROFXXGHV DB R LW FRDCDWHWV %
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https://vale.com/w/vale-concludes-sale-of-its-coal-assets
https://www.riotinto.com/en/news/releases/2018/coal-assets-sale-completed
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3URVPWXQGHIENHQ B\ LLRQRIHP LQIQJ FRP SDQIHVYDY VI QLEFDOWD LOQWAP VR SRIMQADCHP WRQV
UHGXPARQVDQGWHWDQVSDUHR. R WHULQMDAYHY ,Q70E®!  Z HDWHW GHFDLERQLVDARQ SURMRV
WDWAR | HUH SOFMERVADURK DUHDV DQG REMPWYHY DIRQJ Z LW WH DIRFDWG \VSHQG 5 HIDUELQD WH
SURMPW Z W, GHEQHG UHVHDURK REMPYHY

) RAWMVEXH LV HU DIHGLQ DWP DAHUQXP EHUR SIRMWRW FRP SDUIHG VR LW SHHY EXVWH FHY 1O
SHIRWP DOFHP HMFV Z W R LW SIRWRWKDYLQ) Z HDGHEQHG REMPAWYHY DQG JUHHQ

SRWMDO

, QFROADMWY4 3 LVIQYRYHG LQWH KLIKHWAQXP EHUR SURWRWDP RQJ IWSHHY \ HARQD
R WHVH SIRWPW [ HDMUH Z HIDGHEQHG REMPANHY DQG J UHHQ SRMOADO 0. RUHRYHU QRQHR
% 3 VSURMPW SURYLGH GHVRLOG QH VWAMSV

51R7 LR RXMIOHY FDUQH WAMSY I RURYHUKDOD Rl LW SURMPW EXWRI T HY WKH GDVWIQI RUP DARQ
RQ SLIRMRWSHQG

9D Z KL QRAIQWDAQ] DQ. SIRWPWVZ WK QP WG UHEXPARQ SRIMMIO GRHV QRABURYLGH
X ERHQWEVFERVXUH DQG FGTUREMPAYHY | RUWH P DVRUW R LW SURMPW

+1S EVY LMSRENMRX W

7KUHHR WHIRXUP DNRULLRQ RIHFRP SDQLHVP LOH LQ WHS$ XVADODQ 3LEDID UHILRQ FUHDWQ) FKDEBHQIHY
DQG RSSRUMQUEHYIRU) RIMAFXH 5LR 7 LR DQG %+ 3 EHFDXVHVKH YDWP DRUW R LUIRQ RUHVLQ WH
DU-D SDUARX@UD WHKHP DAY JRAMIMMRIHY DIHGZ JWDGHILRQ )H FROMOV  )H  DQGWRR

[ UDE®1 I RUFRP P HIADO RAVAITXHMG, LRQ +% SURGXPARQ

WYZ RIK QRAQJ 51R 7 LOR DQG % 3 Z KR DIHKLWRUFD®D P DUNHAFRP SHAVRY KDYH UHHOWD
DQQRXQAHG D MROQWAREERDARQ Z WK YOXHBFRSHEWHOR GHYHIRS D' 5, | DALAW Z WK HBRAMEF \P HOMJ
WKQRBRI\  GAMIQHG R XWIVMHERZ JWDCHILRQRIHY 7KLY SDUHIKLS QRARQD XQGHIARUHVKH
LIQEFDQAP RP HOWP VRZ DUBV DEAHMQI WH FKDAHQIHR WWHOGHDUERQMVDARY IVKLIKQIKWKRZ
WKH UMN VR UHYHQXH DQG P DUNHAWKDUHI URP GHFDLERQLVDARQ LV I RAMUQ) XQSUHFHEHMG FREDERIDARQY

$CAVMRQD® ERW 5LR 7 LQVR DQG) RUMVEXHP DLQUILQ DFRP SHANH DQG VDWW LF HGIHLQ WLV HYRNQJ
P DUNHAGKH VR WH.UDFRHW\R KLIKHJ JUDGHLLRQRUH \VHH 7 DEG

5R7IOR )I—EU(IZU $$><\MD(1DV@DGQJ ummsmnwsmuzmmm%mowmmmmm%ws
) HEKDU PDAQ) LY SDYQHUZ I U i
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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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SEP

BHP

Rio Tinto

Fortescue

Vale

32\2V[ SINBRSV STI\BASRF] FSEAR X T ERHK\EH

Region/Country

Pilbara, Western Australia,
Australia

Pilbara, Western Australia,
Australia

Newfoundland and Labrador,

Canada
Republic of Guinea

Pilbara, Western Australia,
Australia

Pilbara, Western Australia,
Australia

Belinga, Gabon

Carajas, State of Para, Brazil

Iron Quadrangle, State of
Minas Gerais, Brazil

Iron Quadrangle, State of
Minas Gerais, Brazil

Iron ore mining
operation

Western Australia Iron
Ore

Australian Pilbara
Operations

Iron Ore Company of
Canada

Simandou

Chichester, Solomon and
Western Hubs

Iron Bridge
Belinga Iron Ore Project
Naorthern system, Brazil

Southern system, Brazil

Souteastern system,
Brazil

Iron ore type

Haematite
Haematite-goethite
Itabirite

Itabirite

Haematite
Magnetite

Itabirite

Haematite

Itabirite (majority),
haematite

Itabirite (majority),
haematite

(Fe %FE grade Source

65%

65.3%

57.4%

67.3%

66.1%

48.5%

L7.4%

FY23 Annual
Report p. 228

F¥22 Annual
Report p. 286

F¥22 Annual
Report p. 286

Rio Tinto
Simandou update

F¥23 Annual
Report p. 51

F¥23 Annual
Report p. 50

F¥23 Annual
Report p. 25
2022 20-F Report
p. 38, 94

2022 20-F Report
p. 41, 94

2022 20-F Report
p. 40, 94

7SNG W: BISYWGEQTER ERRYEPY TSWV (ESEXHBAEREA \EK SISV YW\ *| REH W | MUXHF] YWAA

SR

, Q UAVSRQVHVR WH 3 LEDUDV I HRI LSKLF FROMADLOWV

51R 7 LOWR LV LQYHWAQ) LQ VROMRQVVXAK DV SHIPMVMMRQ ELRP DWVXEVMARQ DQG HDPMF

P HOMUWHRKQR®RI\

) RUMVAXH LY DRAYHD LOYHVAQD LQ URVHDURK DQG GHYHIRSP HQWR RSWP [VH W SURGXPARQ
SURFHWHY LP SURYHWKH TXDDW R WLLRQ RIHSRGXPW DQG GHYHERS JUHHQ K\ GRIHD

HBRAROVHY/

%+ 3 1DAHVDP RHSUHDURXYDQG UM MVMDAWRQ EHFDXVH IMEXULHD GRAY QRAKDYH DFFHW R
KLIK JWCH LLRQ RUH UAVHIYHY DQG RQO UHAHMD LQMDMG FRMERWDARQV VR GHYHBRS HBRMIF

W HOMUMWAKQRBRI\

TRUP DQFRP SHAWYHIGEDD %+ 3 P XVWDHFHBDM LW LOYHWR HONQ

LOQRYDAYH.J UHHQ LLRQ SURGXPARQ WRKQRBILHY UHGXFHIWIRFXVRQ&&6 &&8  IRIMU

SDUHIKLSV DQG HQJ DI HLQ ARADERUIDAWYH VROMRQV WDADGGHW WH XQLTXH I HRIUESKLFDODQG
UHVRXURH UHIDWAG FKDIBIQJ HV LW DAHY

7 WIDQVSDIHNAVFBRVXUHVKRZ LQJ LOYHWMRWYWKRZ WH DIHDGARMQI 6FRSH - HP DAMRQVDQGWH
RKODBIHVR &Z  JWDEHRWHDWHRXADA RULLRQRHP LOHY/  6XAK AMFBRXUHY Z LAHDEB LOYHRWRY/
DG RIKHUWAINFKRGEHW VR YHUI H I HAAYHVADWMI LHY DUH LQ S@RH DG VIR HVXUH DFFRXQUELMW

%+ 3

0 DK

' HAHP EHU

$%+ 3 DOG+ DIWK FRP P HOFHGMJIQWXG IRUII)H}}F\M.F\P HOQJ | XUODAH SIERWo %+ 3

) HELXDU

@/or 3 TXR\M/RXVKHJMSEJXWD/HIR[WVRSLRS XS EAEEQFDS\MU%IRU\AM{)\WMJWV
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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

3ROA LQMDAYHYSURYLGH ERIK VWKH UHIX@VRY 1 UDP HZ RUN DQG EQDQRDOLORHQAYHY WDADH

I XQEDP HEBOR WWHIQ) WHWWWHILQGX\VAL VRZ DLBV GHFDLERQVDARQ % VHMQI WEQGDLGYDQG
VEUIHW SRIAHVADQ LY XHOFHLQGXVAL SUDPARHY JXLALQJ LOYHWR HQW DQG WRKQRERILFDALOQRYDARQY
VRZ DLBVUHDOZ RUTS HP WMRQVUHEXPARQY 7 KLY UHIXOWRY HOYLLRQP HOWY RKALDO RUHQVKUQD WDWIAKH
IWHOHARU DI QEFDOWFRQMEX\VRUVR JBREDCE2. HP MMRQV DI QVZ WK EURDGHURIP DM JRDYDQG

VXWRELQDELMW REMPWYHY

( 'HAWYH SROAHV\KRX@GOP VR

LQRUHDVHWIKH DAFHWDQG XVH R UHQHZ DEGIHOHU LQ WHOSLRGXPRQ

WHEXFHWHFRRWR FoS1WA RUHP HILQD I UHHQ WHOWIFKQR®RI LHY WD LATP HDQLQJ | XAD
UHGXAHHP WRQV

LP SOP HOWA] DARQ RUSHIDBAHYRQ | RO XHOEDVHG SURGXPARQ P HKRGY

8 L N& PISVS WINEXIMZE G ]

&RP SDQHVLQ WH WWHOVHRRUDQG YDOH FKDLQ DARQU Z I WHULQYHWRY Z LHTB VXEWBQWDALQ XHOFH
LQKDSLQI SRIA ALHAARYY , QYHWRY FDQ S\ D URBILQ HVXUQJ SROFLHYZ RINVR WHJHRIUDSKLFDO
VAHIWKVR Gl THHMLHILRQV DRRWWH VHOYDOXH FKDLQ HQDEQQ) WDSLG DQG H EAHQNQYHWR HOW
VRZ DLBVD] HR HP WLRQV MWHOLOGXVA

6WHD DNHY DV MIQEFDOWKQGHZ MY VR HOHU\  KDYHWH SRZ HVR VRO GHP DQGIRU
UHQHZ DEGIHQHU\  SURYLALQI DFGTUGHP DQG RXVIRRN | RUSRZ HUJHOH.DRWY DQG JRYH.OP HOW
% DGYRFDWQJ | RUHQHZ DEGV \WWHP DNHYFDQ KHS GUYH LOYHWR HOWLQ UHQHZ DEBIHOHLI\
LI UDVAXPMUH HUXUQD DUHIDEGIVXSS® R JUHQHOHU\ [RUMHURSHIDARQY 7KLY FRX@
LOFOXGH DGYRADAQ] |RUDFRP SUHKHQMYH EXLGB RXAR! UHQHZ DEGIHQHU\ FDSDAW WKH
GHYHIRSP HWR QHRHWADL LI UDWAKPMUH DQGP HAKDQLP VR UHGXFH WH FRW DAVRADMG

Z M JUHHQ K\ GRITHQ SLRGXPURQ

1 DARQVZ MK VARQJ HARQRP LHV DQG LOQGXADOFDSDELOMHY KDYH DVXEWRQADOLR® LQ GDAQ)

JREDOGHDLERQMVOMRQ H | RUIVWKURXIK WIKQRBI\ LQQRYDARQ DQG SRIF GHYHERSP HQW
&RP SDUHG VR FRXQMHVDARWS D ( XURSHDQGWHS 6$ KDYHKDG DFRP SHAAYH DGYDQWRIH

GXHWR HLOHULQGXVMDIVDARQ P RUHVADS WHCDYDLDELOW DQGSRIA HQYLLRQP HOVWDW
\XSSRUNEHMAUFRUSRUDM DFRHW/ VR UHQHZ DEGV 3ROAHY WDAHQARXUDI HFRAEDERDARQ DQG
VXSSRUMMAKQREI\ VKDUQJ Z LAEHLP SRVEQWQ DFKLHYLQJ Z LGHVSUHDG DERSWRQ R JUHHD
\IWMHOSLEPARHY
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$MD EDVHG VWHOSURGXAHY Z RX@ EHQHEWURP SRIA FRQAMRQVWDWXSSRUA UHDWAUDFRHW
VR UIHOQHZ CEGITHQHU\ DQGKLIK TXDAW JUHHQ LLRQ KHBLQJ VR HDEBIWHXWHRI ($) VIQ
SUP DY WMHOSLRGXPARQ

) RUP DVRULLRQ RIH SLRGXALQJ QDWRQ WM VIXFK DV'$ XVADID DFFHW/VR FKHDS UHQHZ DEGH
HOHUI\ LVUIHTXLLHGVR VXSSO KLIK JUDGHLURQ RIHDQG JUHHQ K\ GRIHQ SRZ HHGJUHHQLLRQ
WDALV($) UDG. IRUVKHP DVRUGHP DQG FHOWHY * RYHLOP HOW\KRX@ SURUMIH SROFLH/\WKDW
| DALAMDAM DFRHW/VRR FKHDS UHQHZ DEBTHOHU\  VXSSRUAQ) WHWDQMMRQ VIRZ DGV J UHHQ MHO

SURGXPARQ

"'YMRXSPWGIXSRKWMPGEVFSRMWEXMSR

E&XUHMD VHYHIDCSRIR P HOVWKUHYDUHLQ S@AH SUP DU LQP RIHGHHRSHG HARQRP LHY 7 KHWH
LOFOXGHWKH ( 8"V&DUERQ YRWGHUS GYWR HON HKDQMWP &%$0  WHS6$'V, Qi DARQ5 HEXPARQ$FW
5% Z WK LW \XEWEQWDCEQDQRDOLORHAYHY I RUFBDQHOHI\  DQG YDURXVJ UHHQ SXEQF

SURFXUHP HOWSROALHY 7 KHVHSROFAHVH HP S\ HIRWWVR P MIDMHP MARQVDQG SURP RM
\XWELQDEG! LQGXVMDCSUDPARHY \ HANKH. DOR KLIK@IKWD JHRIUDSKLFDOGVSDUW LQ SRIA DSSAFDARQ

DQGH | HAAYHOHW

&KLODLVWHZ RUEEV BDAQ) WWHOSURGXFHU CFRRXQUWQ | RUDMI QLEFDQASRUARQ R JEREDCRXVEXW7 KH
LP SGP HOMMRQ R GHFDUERQVDARQ SROIAHYZ IWKLQ &KLQD DQG$MDP RIHIHQHD® LVAXADA RU
DRKLHVLQU Z RUEEZ LGH VXWRLQDELDW VIBLI HAVLQ WWKH WHOLQGXWA

7 KHUHLY D QHHG | RUSROFLHY WK DADGGEUHW/ WKH XQLTXH FKDEBIQ) HY DQG RSSRUMQUAHY DRIRW GLLTHIHOW
UHILRQV ) RUHP HJLQJ HARQRP LHV\VSHAEFD®  SROAHY QHHG VR | DRLAVM DAFHW VR UHQHZ CEGYHOHUI\
DQG TXDIW JUHQLLRQIRU($)  EDVHG SIRGXPARQ , QM.QDARQDOFRMER DARQ DQG | XQAQU

P HAKDQL\WP V/DUH DOR FUKALDOM IXSSRUAHVH UHI LRQVLQ RYHURRP LQJ WRKQRMRILFDCDQG EQDQADO
EDUIHY/VR GHFDUERQVDARQ

7TOE®  SURVIGHVDQRYHMHZ R WHSLYRECSRIR P HOUWXUHY XVHGEL UHIX@VRY/ VR KHS HQDE®! WH

GHFDUIERQMVDARQ R WHWWMHOLQGAMAL |, WRXAVIOHVWHWSHVR SROF. P HAKDQWP VXVHG NH H TP SGV
R WHUDSSQFADARQ DG DQDOVHVKRZ WWRVHP HAKDQWP VVKDYH VKDSHG LQYHWR HOW
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TSNGW; SPM) GGRQIG* SWQ

| QNMVIBRAXEHA VIV QW

power, green hydrogen, CCUS

SL)SWEVFSESBMWB HNYWMXQLER MWQ

SEP 8] T1 WSJ TSIBVMET TRERP XS W | PH GBVFSRVIEABR
Poli Poli c
Typ? Instlcuyments Key Examples Impact & Investment Insight
EU Clean Steel Partnership: ) ) ) )
1.7 billion for TRL & by 2030 ngrI: pclrterjtlal fﬁr ROI on investments in
P . technologies achieving TRL 8
Technology L"‘:EHJWE ?'rEJIJ,R&Dt Japan Green Innovation
ase unds/grants Fund: $1.5 billion for Focus on innovative steelmaking can offer
innovative steelmaking competitive advantage
technologies
Moderate impact due to free allowances and
Market- Carbon pricing EU-ETS, California ETS, South low carbon prices.
based (ETS) Korea ETS Future tightening could enhance the
incentive to reduce emissions
Increased c0$ts for no;-EU e:iponers;d
_ . ] opportunity for EU and compliant producers
Eﬂ:sré(det Eaur%cclfer adjustment g, cgam (pending) .
Demand for transparent carbon accounting
standards
) ) Accelerates US clean power generation;
Era—— |ncentive- Direct funding IRA tax-credits for clean significant for investors as 80% of power mix
based support power could be clean by 2030, benefiting 70% of US
steel production
i . . e Creates demand for near-zero-emission steel,
centiver . GPP (Creen Public - federalbuy cleon iiative  averaging public procurement which
' P constitutes 25% of demand
Demand e e t,
. o ets clear guidelines for green procuremen
Mandate Product standards  G5A low embaodied-carbon enhancing market for low-carbon steel
based standards (US) d
products
EU public funding for . .
R Potential cost reduction up to 35% for near-
Incentive-  Direct funding, Tax hydrogen-based DRI plants zero-emission steel. Highlights importance of
based credits, Subsidies  |oa (oo credits for clean accessing international funds in developing

economies

%' 6 63-1 VWNRSRW VIQI RX860! XG.RIZK] Y EHA WP P) 87!

7KH( 8 V&DERQYRGHI$ GAWR HOND HKDQW &0 ZKIFKEHIDQRQ 2 AVREHU DQGZ LCEH
LvDWEUI T RQ ARLERQ LOMMYH SURGXFWLP SRUMGE. W(H ( XURSHDQ 8 QIRQ
7 KHWHIQGAMM  LVRQHR M FDUERQ LOWIMYH LOGXMAMHY VLI HMG LQ WH EBMBKDHR WH

IX@ P S®P HWGLQ

LQMDAYH

% LP SRMQJ DFDUERQ SUFHRQ WHHOLP SRUWEDVHG RQWHUHP DMRQY WHE&YS 0

" HOWUHVWDAGRP HAF SURGXFHY HVSHADED WWKRHLOQYHWAQJ 1Q WIKQRBRILHVZ WK JUHHQ
SRWQWDO UHP DLQ FRP SHWAKH DI DLOWRUHI Q FRXQMLSDUV I URP UHILRQV'Z K A/ QI HOW
HYLLRQP HQROHIXMARQY

" GUDWAD®D P SIRYHG( 8 WHP DNHWY' P EIMRQVVR GLLYHGRZ Q HP WMMRQV DVQR FRP SDQA

Z DQWVR EH SHODIVHG

: RUGB( FRQRP IF) RXP 1RYHP EHU $1 HAEHR , OGMM 7 WDANHJ %S
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https://www3.weforum.org/docs/WEF_Net_Zero_Tracker_2023_REPORT.pdf
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HOFRXUDI HG FDQHUSURGXPARQ P HIKRGVZ RUEEZ LGH DVIRUHLI Q WWMHOSURGXAHY DUH
LOFHOWYVHG VIR UHEXPHWHUFDUERQ | RRBUQWIR P DLQWILQ P DUNHWDFFHW

JHHDWG UIHYHOXH I UIRP FDLERQ FRWRQ P SRV Z KIFK FDQ EH UHOQYHMMG LQ VIXSSRUAQJ WKH
LOGXVM "VWDMWRQ VR WHKOQR®RI LHV Z IW JUHHQ DQG B2 FDUERQ SRMQWDO | XUMHU
DAAHBADAQ] GHFDUERQMVDARQH IRW

QHFHVMVIDMG D UIREXVA VWP 1RUP RQVRIQI UHSRUAQ)  DQG YHUI LQJ HP LMRQV DWRADWG
Z M WHOLP SRUV HOKDOALQI WDQVSDIHOR  DRFRXQUEZELOW  DQGWKWALP RQJ WENHKREEH.Y

8LI,-4P @RH OEXIM S E% K -BBRMRLI 7 %

/ HYHIDILQ LW KIWRUIFDOLQGXMALDCDGYDQVE H DQG UFK QDAUDOHVRXURHV | RUUHQHZ DEGV \KHS 6% LV
PXUHQA P RGHOMQI IWWWHOLOGXVA / HI LVIDWYH H | RUWV ONHWKH & UHDAQ) + HI XQ QFHOWYHVVR
3URGXFHBHP LFRQGXPRY &+,36 $PADQGWH, QJ DARQSHEXPARQ$FW,5$ DUIHSDUWAR WL

7KH&+,36 $ PAQGLHARD VXSSRUV WHOGHFDLERQLVDWRQ WIURXI K WK QRIRI LFDOLQQRYDARQ DOG
HOHI\ HERHOR Z IWKLQP DOXI DAXUQ) SURFHAHY SRMOWDE GDAQ) VR HP MRQVUHEXPARQY
WURXIK HOFRXUDILQ) WH DGRSWRQ R WRKQRBRILHVVXAK DV($) 7 KH$ PWZ LATDOR DAGLHWWH
P LFIRAKLS VKRUBIHVIDFHGE\ 86$ DXVRP DNHY Z KLFK P D GUYHGHP DQG DFLRWWKH HQALH

DXVRP RAVHVXSS® FKOLQ LOFXAQI WHS P HFDQ WWHOLQGXWM

7KH,5$ LOARGXAHY XEWBQWDOEQDQADCLOFHWYHY | RUGHDUERQVARY [QFOXAQI D 86 ELAIRQ

$ GYDQRHG, QGXWMDO) DAMMHY' HS@R P HMBLRILP PH $,)' 3 DQGWIQEFQWK\ GRRIHQ VKEMAHY
7 KHVHP HDWUHY LOFOXALQJ LORUHDVHG W] FHAW I RUUHQHZ DEGTHQHU LOYHWR HQW HOFRXUDIHWWMHO
P DQXI CPMUHY/ VIR UHEXFH UHIDQRHRQ | RMA XHY + RZ HYHJ WH, 5$ VSIRYIMRQV I RU&&S 6 KDYHVSDINAG
GHEDM RYHUUHVRXURH DIRFADARQ SRAMQADD \KLIWQJ [RFXVIURP UHOHZ DEGIHOHUI\ VROWMRQY 7KHH
DUH DOR FROAHLQVDERXWKHH EAHOR R 888 &&6 LQ GHIYHIQI P DMUIDCHP DWIRQY UHGXPARQY

+MRTY FPSIGBYMRDSPMGMIW

0 DQ QDARQ WMV LOFOXAQI DB RWMD@R ( &'  FRXQWHY KDYH DQQRXQPHG DWW LHVVIR VXSSRUV
JUHHQ SXEQF SIRFXUHP HOW* 33 LQVRP HIRPP  DWP SWQJ VR GIYH.DI HWKH.UVXEWBQADOSXUAKDUQJ
SRZHJ ) RULQWEQRH

TKH: KIW+RXVH $ $XIXW $) CAWEKHHW &+, 36 DOG6HHOFH$ PWZ LAOBRZ HJFRW RUHDWM NREV MAHQIWKHD VXSSO
FKOLOV DOG FRXOWAJEKLODY

$ P HIFQ, IRQDQGEWH] QMMM -XO $$.6. DESOXG/SDAMAIHR &+, 36 %46

TKH: KW+ RX\WH -DOXDY $9XL@QI DFGDOHOHI\ HRORP\  $ IXIGHERRNVRWH Ol DARQ UHGXPAWRQ CRAY
LOYHWR HOWLO FBDO HOHLI\ DOG FIP DWW DPARQ %S
TKH: KW+ RXWH -DOXDY $9XLAHQI DFGDOHOHI\ HRORP\  $ IXIGHERRNVR WHLOI DARQ UHGXPAWRQ CRAY

LOYHWR HOWLO FBTO HOHU\ DOG FIP DMIDPARQ %S
2(& $ UHHOSXEQE SUREXUP HOWG
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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/
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7KH8 QWG 6V VKH Z RUEEV @U) HRELHPASXURKDVHU KDVIP SGP HOWGWH %X\ &GDQ
, QWDAYH |, WRLIHWVNH FROMKXPIRQ P DIMUDY LOFXAQI WHMHO DLP LQJ VR UHGXFH XS VR
P LAIRQVRQVR &2 HP MRQVALHAD 1URP WKH WWHOLQGXVM

-DsDQ KBV HWWEEWKHG WH* UHHQ 3XURKDMQ] / 7. DQGWH ( AR HO @EHI RUMMHOSURGXFW

, QADKDVI REXVHG RQWDQVSDUHOR  DQG FRP SHAMRQ LQ SXEQF SUREXUHP HOWZ IW D7DWN) RUAH
LQ 6XWRLQPE® 3 XEQF 3 URFXUHP HONIQFRXGLQJ WMHCDP RQJ IWSUP DY LQGXMMDA REXVHY

,QWH(8 ZKHHIOSSWR IPDMY R HP DMIRQVDH DAMEXWEG VR WKHVWHIQGXMAL  DQG
SXEQF SLRFXUHP HWDAFRXQW I RUCSSUWR] LP DO RQHEIWK R * ' 3 P RWFRXQMHVKDYH VAV
YROQAU DSSURDFKHVVR* 33

6RP H( XURSHDQ FRXQWIHY KDYH HWEEQWKHG P DQGDRY * 33 LOFXAQJ WH1 HKHDQGY  WH
8. DQG$XVMD ,Q) WbQFH P DQADRY * 33 DSSAHVVRVRP H SIRGXPNM LRXSV

* GEDD® WH, QGXWMDO HHS' HADUERQMVDARQ, QUDANH ' ', Z DVAXQRKHGLOQ DQGOBGE
WHS1 ,QGXAMDO HYHIRSP HOA2 UIDQMMRQ 81,' 2 0 HP EHUMBMY DHDP LQJ VR GLLYHIGREDO
GP DQGIRUGZ FDLERQ WHHOE\ \SXULQJ LQYHWR HOW

$We23  1Q' HRHP EHU WHS. &DQDGED 86% DQG*HPDQ D' ', P HP EHUQDARQY P DGHD
NRLOW UHHQ 3 XEDF 3 URFXUHP HOASBIGIH $VR FUHDWMD P DUINAWGHP DQGIRUBRZ. DQG QHDU] HRHP BMRQ
VWWHO AP HOWDQG ARQAHM  KHSLQJ VR GLLYH WH J GREDOCHDUERQL] DARQ RN WHVHKHDA LQGXMMHW

SLAEVMMAN IFEPR'B4QSQIRSROXIIP

7KH3DUV$ JUHP HOWDGRSWGLQ DA823  XUHMIQDRY FRXQMH\R QP IMIGREDCY DLP LQJ VR
ZHOEHBZ & SIHHIEO VR r& FRP SDIHGVR SUH LQGXMAMDOBYHY

$W23 KHBLO* DVIRZ LQ RYHJ  Z R GDCHYMIQHG XS VR WKH [ A HINMIURXIK $ JHOED'

LOFOXAQI WHB6$ ,QAD (8 &KLQD -DSDQ $ XWADIDDQGP DQ. GHYHBRSLQ) HARQRP LHY UHSUAVHOWQ)
PRHWDQ R WHZREEVHRQRP\

+DDQEHIL$  6LEDO$
DIRXQGWHZ RUGYS

EG S

EGS

EGS

.Q + DVDQEHIL DQG FREPDIXHVFRP SOUHG* 33 SLRIUP VORRW  FRXQAHY DQG QRP LODMG WH 1 HAKHDQGY SLRIUDP
DV LOWLODARQDCEHVASLDRWFH

+DDQEHIL$  6LEDO$ $. KDAVJIUHD WHHD ' HEQIMRQVDOGVARSHYIURP 6VEOGEDEY , QMDWYHY DG 3ROALHY
DIRXQGWHZ RUGYS

81 ,QGXVIMDO HYHRSP HQA2 WIDQMIARQ $.0GXMMDO H-S' HDUERQVDARD %

8 QWG 1 DARQV, QGXWMDO HYHIRSP HW2 WDQMVMRY  -XQH $0 DRUJGREDOHRORP
WWH.J GREDOCHDUERQ!] DARQ R WHCDOG FHP HOWh

,QAD 8. &DQDED * HP DQ\ -DSDQ 6DXA.$ WELD 6Z HAHY 8$( DQGWKHS 6%

8 QWG 1 DARQV , QGXVWMDO  HYHIRSP HMW2 UDQMVOWRQ " HAHP EHU $6HHONA JRYH.OP HOWJHOHDMGHP DOGIRU
AP HOWDOG WWHOGHFDLERQVDARD WEKORBRILVYIDS 1 . 2 BDG* UHHD 3XEQE 3UREXU-P HOAFLP SDLI(%%

8 QWG 1 DARQV &P DM &KDQUH&RQY HHOFHS . 1 RYHP EHU $7 KHOAHINMURXIK $ JHOE %
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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
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7 KHDIHQGD LOFXGVVE RNH. FRP SROHOW UHBAYDQW/R WWHOGHFDUERQMVDWRQ

6WHO 1 HDU] HIR HP DMRQVVWHOLY WH SUH HIHG FKRIFHLQ JEGREDCP DINHW Z W H ERHQWK\H
DG QHU] HR HP BDMRQVWHHOSURGXPMRQ HIZEMVKHG DQGJURZ LQJ LOHYHY UHILRQER

+\GRIHQ $I1RUEEM UHHZ CEMIDQG®Z FOUERQ K\ GRIHQ LV IGED DYDLOMEM B

-RMANMERFNREGLQEVOW

© KI®IDXQEHG YIMRQ UHP DLQVHOMYH WHH DUH YDURXVWEQEDUEY SIRIRARY DQG LQMDAYH/WDADLP
VR GHEQH @EHCDQG FHWAN JUHHQ WWHO

© KHQ DWHWLQ) WHHWEQEDUGY DQG LQMDWYHY * GREDY( 1 EAHOR , QMIIHOFHV UHVHDURK
SURYLGHVWUHH YVEOSRIQWR 1REXV HAHWDOR TXDQW LQI WHH | HAAVHQHWR P HDUWKUHVWKDADLP VR
EHQFKP DUNZ KDAGHFDUERQMVDARQ LV Z KHQ SXUXLQD 1IUHHY' WAHD

$QIQP HOAZ IW WH3DUVSIWHP HOW  r& JRDO

3RIAHV SIRRFRY GHEQWRQVDQG WEQGDUEYP XWDEKHHVR WH3DUV$JUHP HOW  r& JROO
$FFRUEQI VRWKH, ( $V1 =( XSCDM DEVROOMMVWHD DNQJ HP DMRQVQHGWRIDD B
DG R DAFRXQUQ] | RULQAHDVHVLQ WWMHOSURGXPARQ | LRP D EDVHICH

&RP SUHKHMYHHP MRQVERXQEDUHY

( P DMRQVIXIGHIOHV\KRX@ HOFRP SDWBFRSH ~ DQG HP MMRQV Z [WK SUHFALVH ERXQGDU
GEQURY . H HP MRQVIURP SUP DU SURFHWHY @NHEGVWIXUODAHY MOWUIQ) DG ARNLQ) P XWAEH
LOFOXGHG DVWH. DFRRXQWRUD LI QLEFDOWELRSRIARQ R SUP DU VWH® DNLQJI V&2 RXVBXW, QALLHRW
HP MMRQV HVSHADED 1URP HBPPWMAW XVH DQG6FRSH  HP WIRQV XFK DVWRHILRP SXURKDVHG SLI
LLRQ DQG P HMDQH IHBDVHVI URP FRDCDQG QDWDOI DV P XVDAR EHDCAHMG

( QKDQAQ) GO HIDELDW

7 KHIHV D QHHG VIR EROVWIUWKH WKWE RUMLOHW DQG DAFHMELDNV R SURGXPADQG STQWGYHOEDM Z WLQ
WHWHILQGMAL : KLBIP XFK R WLV CDDLY FRGPPMG B\ WWHCOFRP SDQLHVDQG JRYHLQP HOW LW/

HWHQWDOM P DNHIMP RUHSXEQF® DYDLOEGIVR P RQMRULQGXAVAE SURIUHW DQG SLOSRIQADUHDV QHHALQU
LP SLRYHP HOW

+DDCEHIL $  6LEDO$ $ KDALY JUHHO WWHD ' HEQMROV DOG VERSHVIURP_6VEQGDLGY , QWDAWYHY DOG 3ROAHY DLRXQG
WHZ REG%S
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https://www.globalefficiencyintel.com/what-is-green-steel
https://www.globalefficiencyintel.com/what-is-green-steel
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8eP 32\V[ SIVER-EHNT\SSGERVERH MMM WL EXE® SH (R FEF PERHG W KV I RWI P
_ Intensity for
Organisation/Group Name Focus Green Steel Scope
(t CO2e/t crude steel)
: Making Net-Zero Steel Measurement, standards, Primary steel: 0.4
ResponsibleSteel Possible definitions and thresholds Seconc:i‘{ary steel: 0.05+ h2and3
- 0.11 by 2050 (both
Science-Based Target . Measurement, standards, . 1,2 and
Initiative (SETi) Steel Guidance definitions and thresholds E{QISI?W and scrap e
Climate Bond Initiative Steel Criteria Measurement, standards, Primary steel: 0.5 1and 3
definitions and thresholds ¥ e
. 0.12 by 2050 (both
Global Steel Climate ] Measurement, standards, ;
Council (G5CC) The Steel Climate Standard definitions and thresholds E{:gl?w and scrap 1,2and3
: Achieving Net Zero Heavy - :
International Energy : Standards, definitions and Primary steel: 0.4
Agency (IEA) mgrl;l]*sgég;fs‘:':ectors -7 thresholds Seconc}(ary steel:0.05  N/A
Mission Possible Net-Zero Steel Initiative Standards, definitions and ; .
Partnership (NZSI) thresholds Primary steel: <0.25% 1and2
) N ) . <0.4 (0% scrap inputs)
First Movers Coalition Steel Commitment Definitions and thresholds 1and 2

<0.05 gmn% scrap
inputs)*

* Threshaolds are not fixed to a specific year.

** Scope 3 emissions are included if it makes up 40% or mere of total emissions.

Adapted from Centre for European Policy Studies report, & POLICY FRAMEWORK FOR BOOSTING THE DEMAND FOR GREEM STEEL IN
THE AUTOMOTIVE INDUSTRY, Jan 2024,

7SNG W3\KERVIEAREH | PV W

7XI1HA GEVFSRMNWKBYS R

, GHOW\ LQU SROA JDSVLVRXADA RUDFRP SIHKHMYH XQGHIMEQAQ) RN WWKHWHIQGXVAL V
GHDUERQVDARQH IRW : KIGIWH( 8 V&Y$0 DQGWHS6$V,5$ HAVRDGIUDP HZ RIWVIRU
LOPHAYMQ) FODQ HOHUI\ XVH DQG SHODIMQ) FDLERQ LOMMYH SURGXPARQ WH. UHSUHVHWRQD D
SRUARQ R WHJREDCHTXDARQ 7 KHHP HDVXURY DERQIMGH.J UHHQ SXEQF SURFXUHP HOWSROFALHYDQG
LOWMLODARQDCDI UHHP HQW ONHWKH 3 DUY'$ JUH-P HOWGHP ROMDM VKH SURIUHWP DEHE GHYHRSHG

HARQRP LHV + RZ HYHU SRIF J DSV DIHVAGIHYLGHWDRURW DML QEFDQASRIARQ R WWH AHOYDOXH FKDLQ
SDUARX@UD LQ &KLQD DQGRKHUHP HILQ) HARQRP LHY

2 QHQREE®IJIDS LVWKHDEVHOPHR! FRP SUHKHMYH FDUERQ SUALQJ P HAKDQWP VRXWIGHR! WH( 8 DQG
SDUVR 1 RUK $ P HIFD $ OKRXJK &KLOD KDV DQQRXQRHG LW HP IMRQVWEGEQI VAKHP H IWLP SDRADQG
EUHDG LQ GUMLQY LI QEFDQWGHFDUERQMVOWRQ LQ WHHOSURGXPARQ LV HWR EHIXAD VHHQ 7KLY
Q\VSDUW LQ FDUERQ SUAQ) P HKDQWP VDMV XQHTXDOSURWAXURY RQ WWHCBURGXAHLY Z RUG LGH DQG
FDQ GDGVR "FOLERQ GDNDIH' Z KHIHSLRGXPARQ P RYHVVR UHI LRQV Z LK A MAQI HOAHI XOMRQV
XQGHP 1QLQJ JEREDOGHDUERQVIARQH IRW

1% 7KHBEWHIR.QP DIMEVBQEDLG I LRP WWH* (REDCBWHOR.QP DM &RXQA.ALY FUMAVHG | RUGAN.QI FRP SUHKHYH WENHKREH
LOYROYHP HWDQG D QXDQFHG DSSURDAK VR SLRGXPURQ P HMKRGY , W.J HOHLDDVHG DESMFDARQ SRMADTD | DYRXU/ MHARQGED
SURGKAHY KLIK@IKWQI WH QHFHAMW | RUDP RUH GHRLOHG DQG HTXIVEZE® GHFDUERQVDARQ VADAD\ LQWKHWHHIQGAMM 6HH
* (REDCBWHOR QP DM&RXQAO* 6&&  $7 KHEWHIR@P DA SVZOCDLF/0$ XIXW
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) XUMHP RUH WH EQDQRDOLOPHMIHY DQG VX SSRUNRUMDQMMRQLQ] VR JUHHQ WHOMAKQREBI LHY

VP .OUVRWRHR IHHGE, WH,5$% DIHOANQI LQP DQ WHMHOSLIRGXALQI QDARQV 7KLY GHEAHOR

LP SHEHVWHDGRSMRQR! ($) WIRKQR®RI\ DQG WKH GHYHIRSP HOWR! LI UDVAKPMIUH | RUUHOHZ DEGIHOHUI\
DQG.JUHHQ K\ GLRIHQ SURGXPARQ SDUAEXTDUD LQ FRXQMHWDWARX@ P RMEHHEWLRP WHH
VROMRQY

, QM.ODARQDCFREDER DARQ DQG 1 XQAQJ P HKDQLMWP VLQWQGHS VIR DAGLHW WHHJ DSV DUH VAL WHU
LQIDQR ) RUH DP S® Z KLBIWH, QGXMMDO H-5' HFDUERQMVDARQ, QUWDWYH ,' ', DIP VVR VP XOM
JEREDOGHP DQGIRUGZ FDLUERQ WHHOWHH | HAYHLP SGP HMBARQ R VXSSRUAYH SRIAHVDQG

LOYHWR HOWLQ QHAHWDL! LI LDVAKPUH CFURW P DVRUMMHOSURGXALQ) UHILRQVUHP DLQVLQFROMMMOQW
7 KLVKLIKQI KW D SUIRMQI QHHG | RUSROFLHY VKDW DRLAMDM DFFHW VIR UHQHZ DEBIHQHLI\ DQG TXDOW

JUHQURQIRY($) EDVHG SURGXPARQ JEREDE  QRARVAIQ GHYHERSHG HARQRP LHY
6 S BISN RGN W

&RP SDQHVDQGLQYHWRYS@:  SLYREOLRGBVLQ GUYLQ) WH GHFDUERQMVDARQ R WHWWHOLOGXVIAR
WURXJK SROR DGYRFDA DG VADWAILE LOYHWR HOW 7 KHUDPARQV FDQ LI QEFDQWD LG XHORH WH SCFH
DQGH | HAAYHOHWR WHWDQMMRQVRZ DGV JUHHQ WMHO

7KHNA DPARQV LQYHWRLY FDQ VENH VR HOFRXUDI H SRMWYH SROA VHMQIV LIOFOXGH
GUMQJ) SRUWYHDGYRADA DQGXMQI LG XHFHWR SX\K | RUSROAHY WDWARQM GHUJ HRI UDSKLFDO
VAHQIWY HQDEQQ) H ERHQWQYHWR HOWVRZ DUGV.J UHHQ WMHO

XQEHEZ UMQJI LHHZ CEGIHOHI\  VROGU\ LQJ WHGHP DQG RXMIRRN | RUSRZ HUJHQHIDRY DQG
JRYHLP HWV

DGYRFDAQ |RULQGXV Z LGHSROIAHY LOFXA.Q) FROMMMOQN (REDOFDUERQ SUAQI DG
HP MARQV\WEQEDLGY

VXSSRUAQ LQMDAYHWDAEUGIHSROA JDSVEHVE HHQ GHYHRSHG DQG HP HUILQI HARQRP LHY

DGYRFDAQ |RUMHLP SGP HVBARQR! JUHHQ SIREXUHP HOWSRIALHYVRR FUHDWI GHP DQGIRU
®Z HP MARQV\WHCBLRGXAW

VXSSRUAQ LM ODARQDOFRABERIDARQ B\ SDUAFLSDAQ] LQ JAREDO RUXP VDQG SDUAHIKLSV

LOFOXAQI Z WK LOGXVAI DWRADARQ JURXSVDQG ALYLOVRAHN RUDQMVDARQY HJ $&&5 ,* &&
$,* && HN

DGYRFDAQY | RUSROALHY WDWXSSRUMMAK QRER] LFDCDQG EQDQALDCP HAKDQLWP VZ KLFK
DFFHBLDM WWMHOGHFDUERQIVDARQ DQG DAMMAHP HILQ) HARQRP LHY

7KH,' ', IVFRREQDMGE 81,' 2 DQGBGE WHS. DQG,QAD &XUHMP HP EHWIQRXGH&DQDED * HP DQ -DSDQ 6DXAL
$CEID 6Z H3HQ WHS QWGS UDE ( P LDV DQGWHS QMG 6VIDMY
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6. Recommendations

7 KHH DIHWRK QRERI LHV Z M, FBDUHP WLRQV UHGXPARQ SRIMOAWDOMDAFDQ VXSSRIILRQ SURGXALQI DQG
IMHE DNQI FRP SDQLHVVRR GHFDLERQIVHE) RUVRRQHU ) XUMHU WHH DUH FGDUMMEY WDW

FRP SDQIHV LOYHWRY FDQ VENHVR DEGIHWDQ, UHP DLQLQU KXUBBNVVR GHFDLERQVDARQ 7 HAKQRARILHY

Z W, QP LWIG GHFDLERQIVDARQ SRIMQAWD0 DG WHH RIHKLIKHUUMN VIR FRP SDQLHY DQG VKDUHKRAEEHY DUH
QRWZ HIZB@AHG VIR EHVKH I RFXVI RULQYHWR HOWZ KHUH SURYHQ SDKZ D\ VI RUMI QEFDQWHP RQY
UHEXPARQVH LW

© HVHARXVE YH RXALDOWMMSVVR XQGHYEN.QJ WHWDQMMRQVR GZ  HP LWLRQVLLRQ DQG WHP CNLQU

Z MK UHRP P HQEDARQV RUFRP SDQLHYDQG LOYHWRLY SOV DVWWKDWARP SDQLHY DQG LOYHWRYY FDQ SXW
VR SRIA P DNHYI RUDPARQ QRZ

5 HD@RFDOW FDSLVIZODZ D\ 1LRP - FRDOGHSHQGHQWE@MAI XURDFHY DQG VIRZ DUGV SLIRFHWHY
Z WK KLIK GHFDLERQMVDWRQ SRWMDO

* SVEBQTERW

" LVFBRH D FBDUWDQUMRQ SDAZ D 1URP KLIK HP MRQVILLRQ DQG RUMMH® DNQJ R
WIKQRIRILHVZ WK JUHHQDQG®Z HP MWRQV SRIMQADO GHELDQ) WHFRQMEXWRQ R
HORK WIRKQRBI\ VR HP RQVUHGXPARY |, Q LOWBQRHVZ KHH&&S 6 WRKQRBI\ LV
EHQJ WIDIBG | X@SHIRWP DOFH G \VKRX@ EHAVFRHG LOFOXGLQI DAMDOYHIXY
LOWAQGHS FDSVIUH LD DQG WH.USURSRUARQ UHIWYH VIR VRVEOS@QAHP WRQV

, QFOCH AVFRXIHR FESVRCDARADARQ | RUWMLY WDOMWRQ SDIMZ D VSHAUN LQJ WH
DSSWH P DIMSUIRSRMRQ R FDSH  |RUHDRK WHKQR®J\ DRQJ DIRZ DUG BRRNLQY
WP HIXH

3 URYLGHUHI X@UDQG GHALBIG UHSRUAJ RQ WH SURJI UHW DQG RXWRP VR WHVH
LQYHAR HQW

6HARP SUKHMYH6FRSH \WUHN

: RUNVRZ DUBV SDWHIKLSV DQG FRAEDER IDAYH LOYHWR HQWLQ WIKQRIRILHVZ LW JUHHQ
SRMWDO

* SN \RBWV

( QUIDIHZ MK FRP SDQIHV XMQJ FVADIMRQ Z KHHQHAHWDU VR DWN | RUMWH GVFARVXUH
R WHUWDQMMRQ SDKZ D \REZ HP DMRQVILRQ WHP DNQJ  DRQJ Z WK DCHRLGBG
RXWIQHR! VKH FDSLVECDERADARQ | RUMHWDQUMRQ

" LUHPALQYHWR HOWVIRZ DGV UHILRQVAI JLQ) 1Q JUHHQ WAHOSURGXPARQ FDSDELAW
\SHAEFD® VR DFFHBLDM GHDUERQVDARQ H | RW

( QIDIHZ VK SRIA P DNHYWGELHAD DQG LOGUHAD VR HOFRXUDI H SRVMIYH SROR
VHMQIV| RUMMHOGHDUERQLVDARQ
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WONISVTSAG QED W
| P S®P HMP HAKDQMP VVR UHEXFHWHFRWR FDSLVE0 RUGHRHWDY JUHHQ WHO
L IDVAXPXUH LOFOXAQT JUHHQ K\ GLRTHY SURGXPURQ

, QFUHDVH UHQHZ DEGH HOHLD\ FDSDALW VIR HQDEG WH J UHHQ HOPWLALW DQG JUHHQ
K\ GLRIHQ LHTXLLHG IRUGRZ HP LMRQV WH® DNLQJ

* SVEQTERVW

| 3URVIGHMIQDVYVR SRZ HIVXSSAHYVR\VROAI GHP DQGIRUHQHZ CEBIHHI\  Z KLFK
P D\ EHIRWP DOVXFK DVRI IVENH DI UHHP HOW RULQ RUP DO VXK DV SXEQF DGYRFDR

* SN \WW
| ) XQGUHOHZ CE®IHQHI\ SURWRW SDUARX@LO LQ GHYHIRSIQI FRXQMHVZ WK
IWHE DNLQJ RSH.DARQY
WONISVTSAG QED W

| P S®P HP HKDQMWP VR LORUHDVH UHQHZ DEGIHQHUI\ FDSDAW WURXIK LOPHWYHY
I RULQYHWR HOWQ LI IDWXPMUH Z KLFK Z LaKHS HUXUH D UIHIDEBIVXSSO R JUHQ

HOHU\ | RUMMHORSHIDARQY

© RUN VRZ DUGV WIDQGDUEMHG FRP SUHKHQWLYH DQG LREXVAHP MRQV GLVFARVXUH DALRW
VKH LQGXWWA
* SVGBQTERWV
| ' MFRVHDEUINGRZ QR RSHIDARQVE! VWHE DNLQJ P HMRG \SHAI\ LQJ WKH
SURSRMARQR RSHIDARQVFRQGXPMGYIDY) 92) ($) RURWHUSIRAHWHY
| &KRRVHDEDWH\ HDUZ KLFK LVUHSURVHBAYHR WHFRP SDQ VQRWP DIMHGHP WRQV
SURE®! DVRSSRVHG VR SHON SURGXPARQ RUDP XGA\ HOUDYHIDIH
| 6RXUHLQGHSHOGHOWHIEFDARQ RN UHSRUMG GDVD DQG SURIUHW
* SV \REWV

|  (QDIHZ W FRP SDQHV VR DVN | RUWDQVSDUHOWEMFBRVXUHY

|, QMIWDMHP DRQV DI DQGWHQGY LR LOYHWR HOADQDOMY VR VKDHKREHY FDQ
LOYHLQ FRP SDQLHVWDAGHP ROVADMWOQVSDIHOR - BZ HUFDUERQ LOMMMEV DQGD
VIARQJ FRP P LW HQWR LHGXA.Q) CEVROWMHP MARQV

| 8SEMEQDQRDOIM DAVAP HOWP RGHY VR DAFXUDMY LOFRUSRIDMVIKH SK\ MFDO
LP SCFVR FOP DMPKDQIH HVXUQJ LQYHWR HOWMDW LHV DEHTXDWAD DEGHW
FOP DMUMW
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ONDAISVTSIG QED WV

| RINVRZ DLBVXQU\ LQJ UHSRUAQ) WEQGDUGY DRRWWKHLOGXWAL VIR HVXUHWKH
FRP SDUDELOW DQGWDQVSDIHOR R 6FRSH DQG HP MRQV

&DVIDO VH P P HGLDVM DRIRQ VRZ DUGV GHFDLERQMVDWRQ Z WK VKRUMMLP  FQP DA
MRP P VP HOWVKDWDLH DP EMRXV DQG VAHOFH EDVHG

* SVEBQTERW
| BHMWKRUMMP VELIHAVWDADIHFGDU DP EIMRXVDQG & DIIQHG
| $GRSVWP RIHUHHQWDQG BRZ HUHP MRQ\ HOW DV EDVHIQHY I RIVIBLIHW
| $@QDQGYHU\ EIHNZ I WIRIRXVDQG KRIMAE [ LDP HZ RNV ANHWH 6% L
*SVVRZ \ASW
| (QIDIHZ M FRP SDQUHVVR DWN I RUWH GVFERXUHR VKRUMMLP VLI HW DQG DI QP HQW
Z IV WKH6% L X\MQJ HADIARQ Z KHHQHAHWDU
NDNISVTSIG QED WV

| RINZ MK UHIXOVRY DG LOGXVAL WEQGEDLG VHMAY ONHWKH 694 LVR GLYH DRI QP HQW
LQ 1P HZ RUNVDQGWHDQDOMYVR FRP SDQ VUHA

( QUXUH VIKDAKH WDQUMRQ Rl LLRQ DQG WHH® DNLQJ VR J UHHQ SLRAHWHV LY MVADQG
HTXLWDE®H VXSSRUAQJ FRP P XQLHV DQG Z RUINHW/

*SVEQTERVW

| P S®GP HMBURIUP VWKDAR | HUVELE WG J UHHQ LLRQ DQG WWHOSLRAHM QU WILQLQ)
SDMZ D VIRUZ RIAHYQNHD VR EHD IHAMG B\ WHWDOQMMRQ LOFXGALQ) DEYRFDAQ] |RU

LOM.QDOVE P DFKLQJ SROAHY

| (QIDIHLQP HDQQII XCFRQUXGIARQ Z WK Z RINHLY DQG GRFDOFRP P XQHVVR VHRXUH
WKH.UDPAYH SDWARLSDARQ DQG VXSSRUNQ WHWDOQMMRQ

* SV VWeWV

| +RRP SDQHVVR DAFRXQARQ SLRYLAQI DMWADQUMRQWP HIQH FGDUILDP HZ RIN
DQGRXWRP HVIRULP SDAMGZ RINHY

|, QFRUSRUIDM MWWADQVMRQ P HMFVDQG LQI RIP DARQ LOVR LOYHWR HWDQDO MY DQG
GHAMRQ P DNQJ

| $GYRIDMIRUSRIAHYSIRP RAWQJ DMWIADQUMRQ
WONISVTSAG QED W

|, QARGXFHP HRKDQLP VR VXSSRUAD MVWADQUMRQ WURXIK WELQLQ) SURILEP P HV
E:QDQALDALORHWYHY DQG UMVRXUAHY
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Appendix 1 - Method for company analysis - steel and
iron ore companies

(EXESPPIGXMSR

© HFREGBPAMG GO RQ SLRGXPARQ YROXP HV HP MRQV BIYHY DQG FOSLVEOLQYHWR HOWLQ JUHHQ
LOMDWYHVIURP WHFRP SDQLHY P RMHAHQWHSRUAQD GRAXP HQW $ GAMRQD® Z HH CP LOHG HOFK
FRP SDQ. "V SXEQF WP HOW FRP P HQW DQG DQQRXQAHP HOW RQ WWHOGHDUERQVDARQ

2 XUUHVHDURK LQFOXGHG VXUYH. VVILARUHG VR XQGHIWEQG HOFK FARP SDQ\ "VSURI UMW QHHGVDQG\SHAQD
LQWDQUMRQLQI VIR JUHHQ WWHO + RZ HYHU QRADEFRP SDQLHY UIHVSRQGHG Z IWIQ WHWXG. SHIRG

&RP SDQLHYWDWHQJ DI HG LQ WH UHHDUAK Z HH DOR JLYHQ WH RSSRUMQIW VR UHYLHZ. DV FRAPAMG E\
$88&5 VRHMXHDFFRXWDR 7 KHLQIRUP DARQ SIMHIWMG LWLV UHSRWWYDAFXIDMDVR. ' HRHP EHU

YREP]JWMW

: HXQGHYRRN DM WP DAF LHYLHZ VR FRP SUHKHQMYHD DWHW\IKH FRP SDQLHV' SLRILMW FRP P WP HOW
DQG FROMEXWRQVVR WWHOHARUGHFDLERQLVMRQ 7 KLVIQYROYHGWHH DP LODWRQ R HP MMRQVED®D
FOP DMFRP P VP HQW FDSMICDERFDARQ DQG WWH @QGVFDSHR! LQQRYDARQ Z LWKLQ WH VHRRUDQG YDOXH
FKOLQ : HNHSWRXUDQDOMYR VKHWWH® DNHY DQG LURQ RUHP LOHYW MHSOUDMVRR DIBRZ. | RUD QXDQRHG
XQGHIMZQAQU R WH UHVSHPAYHVHARY RYHIDEISLRI AW

7 X1 1 PIYENO

) QMBRAERERVIMERH GEFSRIRX RAY

* HDQDOHG WWMHORRP SDQIHV HP MMRQVDARWGFRSH  DQG DIP LQJ VR XQGHWMEQG WHUGQUHRW
DQG LOGUHAWADUERQ | RRBUQW ) RUFRP SDQLHYZ KHIHFDUERQ LOMMW EJXUHYZ HHQRAGMVFRHG ZH
HP ST HGWHIRWP XD

\WAVM 1=Y AKVKMVX_ AKVKMY
11 ZW M Q[ QW] AM/[Qa f WM KZJ LM[\MT

© HRIRW UH HIHQPHG RXUFDBXOWAG FDLERQ LOWMW EIXUHVZ I WRVHAMVFARVHGE. WHFRP SDALHVR
HOUXUHDFRXUDR. DQG UHIDELAW

" RQEX GRQQMQI RV
7 KHDWHWP HWR FOP DMARP P WP HOWLQYROYHG JDAKHIQ) CDMDRQVEBLIHW \KRWP HAXP DQG
QYU WP WHUDQIQP HONZ I WWH6AHPH YDVHG 7 DI HWIQMDWYH 6% L DQG DVSLLDWRQVVIRZ DG
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QHA HRHP IMMRQV :  HFRGPRMG GOV RQ WKH EDVH\ HDU VFRSHYFRYHHG E\ VBLJHW DQGWH QDWHRI
WHVBLIHNV SHON CEVROWM LOMMW EDHG  DP RQJ RIKHUUHBYDOAGHALY

7R DM RMHWHHWLI HW Z H DERSWAG D FRBXU FRGHG M WMP

* UHHQ VLI HWWDAUXIBDWWHL HAAHR (P DWRQV 1=( SDMZ D RUDIHDDIQHGZ LW 697 L
2 IDQIH VML HVWDADHLIQ @OHZ I WH 1 =( SDIMZ D\ RUB% L
5HG VBUHNWDAD EFKIQGWH1 =( SDIMZ D RUDIHQRADDIQHG Z W 6% L

VBMRQI R{ DL 788M2>) WK1 PTEX] W

7R HYDOXDMWH DI QP HWR WHE DNHY VBUIHWZ W WH 6% LDQG 1 =( SDMZ DV ZHUEDHG

HP MMRQVEDHIGH\R DQG DENVIMG VLI HASURMPARQV VR DAFREQIO 7KLY SIRAHW
LOFOXGHG S(RMQJ 6% LVBLIHWIRUSUP DY DQGVHRQGEDY WHP DNQJ |RUMRVHZ WK FDLERQ
LOMMW VELIHV DIDIQWIMHL =( 6WHOSDKZ D | RUMRVHZ LWK DEVROWMHP DMRQVVBUHN 7KLY
FRP SDUDAYH DQDOMY DLP HG VR GAVAHLQ Z KHAKHUWKHVH VLI HA DLIHLQ QOH Z LK WEMPVRUHY WDWDP LW
JREDZDP QIR r&

" EIMEPEREARERHH GAFSRVIBIBR TENGWV

: HWHQ UHYLHZ HG QVFRVHG FDSVECDT@RFDARQ VIRZ DUGY GHFDLERQLVOWRQ DQG WH\VSHALEF SURWFW
DQORXQFHGE! VWH® DNHWY 3 URWRW Z HH HYDOXDWAG DQG FDWAI RUVHG EDVHG RQ WHUSRWMOWDOR
UHEXPH HP LWLRQVLOVR VKUHH GMAQRAI LRXSV JUHHQ SRMOWDO (7. FDLERQ SRIMQWDCDQG AP WG
SRWMQADO, Q KLY FRQM W JUHHQ UH HY/VR WWHOSURGXPARQ P HKRGY VKDAFRP. SOMWAD DYRGIRWMO XHO
XH &Z FDLERQ HOFRP SDWHV SLRAHWHY WWDWAI QEFDQWD UHEXFHHP MMRQVEXVP D AGILOFR SRUDM
IRWLO XHYRUHP LWRP HBYHOR FDUERQ DQG @P WG GAVRUEHYWIRKQRARI\ VROMRQVVKDAR 1HU

P LQLP DOGHDUERQ\VDARQ FDSDELIMHVRQWHURZ Q 7 KLY FDWIRIVDARQ | DAAVMG DQLQ GHEWK
DWHAP HOAR WHHP LMRQVUHEXPARQ SRIMQADCR WHVH LQMDAWYHY ERW DADQ DJ.J UHI DWW GYHIDQG

Z IWIQVSHAEF UHILRQVDQG FRP SDQLHY : - HVAXWOQLVHG WH FIUW R UAVADURK DUHDV. REMPARHY
SURIUHWRQ SRWVDQQRXQFHP HWDQG EQDQRDOGLVFERVXUHY VR XQGHIMEQG WH TXDIW DQG
WDQVSDIHR R VKHVH SURMRWV

+V 1 RVX1 P4 RRAYW

,QUHRIQMQI WHWIQEFDQAHR! LOQRYDAWRQ DG AMXSVRQ LQ WHWWWHOHRARU Z HDOR FRADPFMG
LQIRUP DARQ RQ HP HUILQJ JUHHQ WWHOYHOW(UHY 7 KLY DQDOMY KLIKQIKWIGWHP RP HOMP VRZ DLGBV

XWELQDEB WHOBURGXPARQ VKRZ FDAQ) YHOMUHYWKDASLRP VH VR UHYROMRQLVHWH LOGXVWAL Z WK
JUHHQ WK QRARI LHV WL GHDGH

-SBEMQMRIVW

) QWIBRAERHH GEFSRVIPIEREK XV

2 XUDQDOMYVFRP P HOFHGE\ HYDOXDAQ) WHHP DMMRQVEDDR! LLIRQRHP LOHY Z MK D SDUARX@UI RFXY
RQ6FRSH  HP MMRQV GXH VR WHUMI QEFDQALP SDRARQ WHVWHE DNLQI SURFHW : HFRP SDUHG \WKH
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FRP SDQUHV' TXDQMEDEGIBFRSH VLI HW UHIWG VR WHD DNQJ DWHWQI WHUCP EIMRQ DQG
DQIQP HOWZ WK JGREDOGHDUERQLVDARQ JRDY

" ETVEFEREBRERH7GETNT H (AFSRVIEBRT\BNGWV

: HH DP LOHG WH FDSMECDMRADWRQ R WH P LOHWVIRZ DUBY GHFDLERQMVDARQ VSHAEFDE GRRN.QJ DV
SURWRVDLP HG DAHEXAQ) 6FRSH - HP WMRQV 7 KHVH SURMPW Z HH FDWI RUMHG VP LOUD VR WRVHR
WWHVWHD DNHY HQDEQQD XVVIR DWHW HDFK SURMPW/\FRSH REMPWYHY SURJUHW DQG EQDQADO

FRP P LW HQW 7 KLV DSSURDAK DARZ HG XVWR JDXIHWH TXDOW R WH GMVFRVXUHY DQG WH SRMQADCR

WHVH SLIRMRV VIR FROMEXWAVRR HP DMRQV UHGXPARQ

3V UvEm|

7 KHDQDOMVLQFXGHGDUHYLHZ. R QVFRVKUHYRQ RIH TXDIW DQGWHGRFDARQVR! P LQQI DAWHN 7KLY
Z DVHWHADO RUXQGHIMEQAQ) RSHIDWRQDOUM\Y DQG HYDOXDWQI WHH EFDR R GHFDLERQMVDARQ
SURWPVLQ DEGUHWQ) VKHVH FKDABQIHY

(EXEMWYEPMWEXMSR
" DD YVXDOMDARQ Z DVXQGHENHRLQ, QRIUP  YHMRQ
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% F S%'%

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 ”).

"STIVMKLX
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.
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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.

2EXNSYMRISVQEXMSR

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.

-RJISVQ RAGESRK T PI XEIG GEYXM

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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ACCR

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.

OMRBWNXLIVIFWMXIW

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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