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S30{|2 AIAFY

A1 X}H2H|2(carex) U oL K] 2H 7} (2035)

[E A1] THHOl|LR], =Fsl 2 XMZ AH| 27 CAPEX AlLIZ|2

me
rhe
fok

il

HE

T
2025 Low Base High

Ef ¥ ($/kW) 1262 | 704 912 137 191 851 1075 | 1674 944 363 450 551

SA ZH ($/kW) 2615 808 (kK 1200 | 2891 | 2105 | 2314 | 2376 | 1381 952 972 1014

iE{2] (6-hr, $/kWh) 270 127 183 216 270 127 183 216 270 127 183 216

T8l ($/kW) 1200 | 450 698 979 1361 364 792 1110 | 1470 688 855 1199

2 ME ($/kg) 700 400 500 600 700 400 500 600 700 400 500 600

EfFE Sl SAFE: ot UE 8l $FO| 2025 EfF& T} SAE MH| XH2H|E(CAPEX)2 ZH|ZHAN|LX| 7|+
(IRENA)Q| XtZE EESIFICE St=nt 2=29| 2035 AHEH|E 2 ZHUAHI2|ZEIHTLA(LBNL) S| MUKX|E 225t
QL1718 30| 20351 4X|= CSIRO2| GenCost 2 AMO|A AMA|S 2025 CHH| 2035 H|E 312t S i

F1o5H ALt

-

HHE2| RZEEX|: 202543 203512| 6A|ZHE HHE{2| MEEHX| XH2H|E2 CSIRO2| GenCost At=2E HEd}

M, BE 24 tY X[Hof| SLSHA| HEE|RUCE

sl Al|(2gate): 7|EHEQ! 2025\ YZERl T8l HH[H|E 2 S&P Global2| A|EXIZE EE YRS
$1,361/kW, STE $1,733/KWE ZHBIRCH0 S22 0L CiA W2 $1,200/kWE 7HASHECE 20354 H
2 o2l 7182 EHE FASIILCY.

o SZ(=E AlLt2]2): CSIRO GenCost E M| HIS 612 Z2E Z|™ M

o otz 3 YE(Base & High AlLi2|2): Zt=19| 2025 7|ZFH|E0]| CSIRO 21 M2| H|E o122 H|HX ez
£3510§ Base, High AILIZ|Q $X|S 24

17 Lawrence Berlkeley National Lab. (2023). A Clean Energy Korea by 2035

18 Lawrence Berlkeley National Lab. (2023). The 2035 Japan Report

19 CSIRO.(2026) GenCost: cost of building Australia’s future electricity needs

20 Platts.(2026) Methodology and Specifications Guide Global Hydrogen & Ammonia
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IS4 M WA FZ0| Mel: 313, U, S0 AIALY
o otz 3 LE (Low AlLt2IR): Low A|LIE[R22] B2 Zt=2| HI Xl HM SHIt d3XHo= HHE= 3
RE 1Y 22 HASE S8 Y0 2Rst +F2= NEDO =MHALT[Z0| HAlgt $364/kW
(56,510 JPY/kW) S HtES St=0| AR MMXF =AZN| 2t 2EM220] AR =4 7t SHR kgE
3,500 2Mst=0l ot dH| XH2H|8 S $450/kW t
4 N 2E 24 A X|Yof| SoHHIE HE
[H A1.2] AISTH 714 Y HEE A AL
sz
Low Base High
8 $i3} (2035 vs. 2025) -5% 0% | +4.4% | -75% | -5% | +26% @ -5% 0% 5%
20354 7% ($/kWh) 0116 | 0122 | 0128 | 0136 0140 0151 = 0239 0252 | 0.265
B ZIOFE (kgCO2e/MWh) 55 13 305 36 109 141 2 24 68
AE™Y 71A: 2025 7|&E =F= $0.252/kWh, =2 $0.122/kWh, 222 $0.147/kWhO|H, 2035 7|
S 7tA2 2025 ChH| o4& 714 HEES 715 Aget.

o
_(3!

5t 9l 5L | ow, Base, High AILIZ|2= LBNLS| 2035 2t E LMol A 249
_PIS

oF Zatol| s

125t0], Low A|LtE| 201 M=

 High AlLt2|0IME oimz
0.5% HAS J1E. That & HTA L) 3% 44 22 B2 242 SYofr-ord) HUOILIK] LHE 7}
oD 2, ASTH 7tH2 K1o|7t 2T B ZSeHal7HLcos)ol| O]X|= &2 MetH Y
AESHH HETA:
o 2= Low & High AlLI2|2:= 242 LBNL 211 M9| M3 OfL4X|(Clean Energy)’ ot "o1%l FA' Z20f| 3f
E6HH, Base ALIE|22| AL Low 2 High A|LI2|L2| £=X|& MB EHZ(linear interpolation)SH0q A

mO

£ Low AlL}2|2= LBNL E10AMQ| "MH Of|LX|(Clean Energy)’ HZEE M &. Base AlLIZ|2E= Y2

°| Renewable Energy Institute (RENS| MAZ HESIFOH, High AlLIZ|2E YE22| Strategic

Energy PlanOil ®AIEl SO 23 MG OMH, Ol= LBNLE AS| S48 XK (Current Policy)’ ZE 2}

e SF: CSIROZ} HIA|Et =2 272 A& (National Electricity Market NEM)2| AH|E X2
=2
o

iz HY 3=

mujn

bS|
A

21 NEDO. Hydrogen Production through Water Electrolysis Using Power from Renewables

22 Government of the Republic of Korea. (2019).
https://h2council.com.au/wp-content/uploads/2022/10/KOR-Hydrogen-Economy-Roadmap-of-Korea_REV-Jan19.pdf

23 Open Electricity. Scenarios
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https://h2council.com.au/wp-content/uploads/2022/10/KOR-Hydrogen-Economy-Roadmap-of-Korea_REV-Jan19.
https://openelectricity.org.au/scenarios
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24 Wood Mackenzie. (2024) Global iron ore strategic planning outlook


https://www.woodmac.com/reports/metals-global-iron-ore-strategic-planning-outlook-q2-2024-150272151

A HZ A 20| MeE: 31 U, 0fe] AJAM

72| Hi= Tt E 22 H =2

(OFY)zs (gCO2e/t-mile) ($/dmt) (tCOze/dmt)
S A ] 3,484 14.5 3.95 13.05 0.0138
SFES>UE 3,454 14.4 514 12.96 0.0177
HalE > A 11145 42 514 24 0.0573

% -5t Bl SF-QlE 7 2912 SGX2| 2026 19 $H= C5 &2 7|F2%(Capsize, 10 days, $9/dmt)S HIEIO 2 AXsIHOH Halal-= 7t 2¢
2 C3 &2 7|&F(Capsize, 42 days, $24/dmt)2 ML} 2035 H - (WTW)7|Z A4 HiE ZIofr = 5t=29| A Pan Oceanzt
HAlst 20354 SE HiZEA-2 WHIUS, L2 AP MOLIL K-Line2| BHZIS ME3IQICt. S5 ZES|EMH=0| ot o|8=
2 AHSIICL OISR, R4 WM 1.5%2] £ £40| LMlst= WO 2 JFYSIICE 2&Up= 55-3tg LMo F2 2531%?_5-2%*, sF=-Y
S

=
= =9 2 ZES|SHE-ORIEL 17HS 7|ECR LYo, O|S HIER R 24H|et 24 YoM RMSh= HIEYS =ESRACL

I
6\9§
<
o

[E A3.3] YXH 7|= 742 ($/Unit, 2025 Price)

MNEQ 22(/t) - 76 63
TYet g Wal(/t) 163 - -
HAIH (/) 308 324 -
AN (/1) 35 35 35
HMAILA (/MMBtu) 12.9 14.0 9.0
A4 (/Nm3) 014 014 0.0
g2 (1Y) 1,5M 1,500 -
LHSHE (/1) 1,050 1,050 1,050
M3 () 2,500 2,500 2500
8+ () 0.68 0.68 0.68
Q1ZH] (/hr) 277 235 39.4

25 Sea-Distances.org. sea-distances.org
26 Singapore Exchange (SGX). Dry Bulk Voyage Routes
27 Pilbara Ports. (2026) Schedule of Port Charges

24


https://sea-distances.org/
https://www.pilbaraports.com.au/about-pilbara-ports/publications/forms-and-publications/forms-and-publications/other/2025/october/january-2026-schedule-of-charges-port-of-ashburton

A T WA HRO| Me: 313, U=, ST0|S| AIAF

A AH[==H (yr) 'S 1A 2HQX|H|(CAPEXCHH])
SMEY 30%° 99% 2.0%2°
Efjoat 302° 99% 2.0%2°
atol £Hs| AH| 10%° 70%328 3.0%3°
2|£0|2 HHE{2|(6-hr) 1522 90%2° 2.0%2°
S MEAH| 35 90% 1.0%

AHEH|8 ™ 2| || M AH|Z
(£l (CAPEX, $) (CAPEX CHH|) (KWh/Et2])
T MAEH|(/t-Pellet) 25 208 4.0% 65 0.06
MZ dH| (/t-Fines) 25 62 5.0% 60 0.02
AZEZ EFEAH (/t-DRI) 25 337 3.0% 685 015
RESEE ZF™eH (/t-DRI) 25 327 3.0% 715 0.30
HI|2 (/tcs) 25 294 3.0% 404 0.47
548 kWh for cold PI
HI|188 0% .
|82 (/tPI) 25 294 3.0% 475 kWh for hot Pl 0.47
M2 ([tcs) 25 0 $3.7/tpa 0 0.47
= (71& | &8) ’ '

28 U.S. Department of Energy. Technical Targets for Liquid Alkaline Electrolysis
29 IRENA (2025) Renewable power generation costs in 2025.
30 CSIRO.(2026) GenCost: cost of building Australia’s future electricity needs
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https://www.energy.gov/eere/fuelcells/technical-targets-liquid-alkaline-electrolysis
https://www.irena.org/Publications/2026/Jul/Renewable-Power-Generation-Costs-in-2025

A MY AN ZEO| Mel: 313, U, S0 AIARY

A5 HIETE:

[E A51] HHETtT

o= (THel) HiZ=ZEIokE (1CO2e/TH)
= (/kg) 0.0003
LHStE (/t) 3.0000
M2 (/1) 0.7800
A& (/KNm®) 0.4260
AM3 (/1) 0.0050
g2H () 21860
HAIH (t) 0.0000
HIM 2 (Jt) 0.0250
et mal (ft) 0.0520
HMHILA (/MMBtu) 0.0297

* ETBAG WAO| BHETIOITE Valet HS 2412 HESIOM, 1 yro] AR HHZTIHT = ResponsibleO] HAISHR 2= 4XIS 288,

=~




0 27 W 0] Mel o1, AR, SF0o] A

e World Steel Association. (2024). World Steel in Figures 2024

e OECD. (2025). Hydrogen in steel: Addressing emissions and dealing with overcapacity
e UNIDO. (2025). Iron and Steel: What is the State of Decarbonization Technologies?

e SteelWatch. (2025). Why Green Iron Trade Will Catalyse Steel Industry Decarbonisation

e S. Bilici, et al. (2024). Global trade of green iron as a game changer for a near-zero global steel industry? -

A scenario-based assessment of regionalized impacts

e OECD. (2025). Green Iron opportunities in Australia: A case study within the OECD’s Global Green Iron
project

e World Economic Forum. (2025). Unlocking Asia-Pacific as a First Mover: Australia’s Green Iron Opportunity
e Global Energy Monitor. POSCO Port Hedland Iron Project - Global Energy Monitor

e Agora Industry (2025). The role of green iron trade in accelerating competitive steel transformation.

e RMI. (2024). Green Iron Corridors: Transforming Steel Supply Chains for a Sustainable Future.

e |EEFA. (2025). South Australia: Long-term reliance on gas for iron and steelmaking faces significant risks

e ResponsibleSteel. https.//www.responsiblesteel.org/resource-hub/standards-certification-and-
assurance

e Lawrence Berlkeley National Lab. (2023). A Clean Energy Korea by 2035

e Lawrence Berlkeley National Lab. (2023). The 2035 Japan Report

e CSIRO. (2026). GenCost: cost of building Australia’s future electricity needs

e Platts. (2026). Methodology and Specifications Guide Global Hydrogen & Ammonia

e NEDO. Hydrogen Production through Water Electrolysis Using Power from Renewables | NEDO Green

Innovation Fund Projects
e Government of the Republic of Korea. (2019). Hydrogen Economy Roadmap of Korea.
e Open Electricity. Scenarios
e Wood Mackenzie. (2024). Global Iron ore strategic planning outlook
e Sea-Distances.org. sea-distances.org
¢ Singapore Exchange (SGX). Dry Bulk Voyage Routes

e Pilbara Ports. (2026). Schedule of Port Charges
e U.S. Department of Energy. Technical Targets for Liquid Alkaline Electrolysis

e |RENA (2025). Renewable power generation costs in 2025

27


https://www.gem.wiki/POSCO_Port_Hedland_Iron_Project
https://www.responsiblesteel.org/resource-hub/standards-certification-and-assurance
https://www.responsiblesteel.org/resource-hub/standards-certification-and-assurance
https://green-innovation.nedo.go.jp/en/project/hydrogen-production-water-electrolysis-utilizing/
https://green-innovation.nedo.go.jp/en/project/hydrogen-production-water-electrolysis-utilizing/
https://aidc.org.au/wp-content/uploads/2022/10/KOR-Hydrogen-Economy-Roadmap-of-Korea_REV-Jan19.pdf?__cf_chl_rt_tk=0p9JW9eEFb5Umu0x8_iCRQVqUeWpMwdOKFPAx.xhOrQ-1787899585-1.0.1.1-AC.dMziuEO3NJifc9QRImBYOdQPPb1pAllb5eEbmdtE
https://openelectricity.org.au/scenarios
https://www.woodmac.com/reports/metals-global-iron-ore-strategic-planning-outlook-q2-2024-150272151
https://sea-distances.org/
https://www.sgx.com/derivatives/products/ffa-capesize-routes
https://www.pilbaraports.com.au/about-pilbara-ports/publications/forms-and-publications/forms-and-publications/other/2025/october/january-2026-schedule-of-charges-port-of-ashburton
https://www.energy.gov/cmei/fuels/technical-targets-liquid-alkaline-electrolysis
https://www.irena.org/Publications/2026/Jul/Renewable-Power-Generation-Costs-in-2025

SFOC

=ER % H MA 24714 g3 5 SHEE oA X
2| M%|, HE, the| ¥=, ZIRLAH 0™ S| ZH2 ¥
Z=H2l ﬁﬂ% flet SEIYS 2SO0 LIZLCE



