SFOC

Solutions for Our Climate

DrscLosED

5 lovakia plants)

82, KO

(M7sST0E or Crec
@3- HHC D[SCLGSFD 2638 51 460,000
(unveryﬁam@ mernm‘a!ugy)
e4. KIA DTSELUSED 2030 § [}
(omitted from s-.ls!a‘ﬂa’?;'i‘[y report)
[BREAKDONN DIS(LOSH’ ys SFOC gsT.]
« HAMC (Hyundal czech)
- D»S\\DK,PU Cost 3 L,S@B_B%\B
- SEOC Working Estt ¢ 28.99@ G
nalty) s 62 600 899

_ wax BALL O pe

« KIR SK% (K2 SroNaid)
_ pasclosed

SEOC MorkA™
al ®

Cost
g €5t
end

waw BN Y

L AR B

v, W

© Report




224 w)-g A1

°lz}: 2026-07-14 W ¥ #CBANM-2030
Z}Ad: RTYAFE2}2E (HMC/KIA)

/N5 ok A

01, A7) grin)&:AlLs 1 ()31
(20282 5-¥] 30z 7|2 shde] H-2k H3D

02, 32AF 3%k nlg 1 e)-37)1
H3 23 o)y FA) yh

03, )z} =}A} B-A)] 2030 2,100, 000, 000
A g )37, T2kt 2E Bobs)

04, 7)o} R}AF B-A) 2030 0

(&ERl7lot B 01 AR Feb

* BTz} AT ZA HIMC)
- R}A} ) 2,100, 000, 000
- Z)3asA 2] 40, 200, 000, 000
- side] Z3r o) k2 87,100, 000,000

* 7)o} & Zn}z)o} ZAF (KIA SK)
- ApA} BA: 0
- SFOC #FA1z]: 42,700, 000, 000
- #de] E3F &) ¥-gh2: 92,400,000, 000

A 179,500, 000, 0005




SFOC

HO[X] s*E Sk HHA:

ACHAtSKI

= 20254 78
yopN; Stefanie Spescha | Climate Finance Strategist, Investor Engagement

| stefanie.spescha@forourclimate.org

C| Xl sometype

J|EERHS W A 247tA 25 U 2HEE o] T2t 98] BEsts HlEa|HoILICH

2|MX], HE, CHe| &=, HRLIAOM S| EH2 WHRZ J|22[7|E sHEY 4EX R4S L3291,
ZEXQl HalE 2ot 2ZIUS SO0 Lzt

SE| FAX} o] B0 VLIRSS AR FX8t0 QAL £XHE 112 Sl 7|2HEXIXE ffoh 24t AULICh 2 BA
Al 242 HIEIO 2, Bt TH = (CBAM) O ChEt 08 =S =0|11, CBAMO| £t=3 Xbskt Atefol| O] 4 Q= ERHEQI P
X
Al

_9'[
no rir

it 32 S o
E‘E‘é‘&”—lﬁf AKX Ejl_)d o MY AtE S SHE XIRE HIEOR, At CBAM 710N w2t Ss = Qli= B 22 U] 20| £HS SRISLICE 212 HlojBe] £ M| 27 Lof, 2
SBOMIME FHXIS HIZCZ HIZS St 3 43 HIZ MAIRELICH. CBAM HIE £ Al YIAIH o2 HZo| X uiE2at B e|X|2t ettt ifEF A0 st £ Ho| £&0t
He geokole] AT, 2, 3HiES Zeleh /HY B4Xel 43Hie HEHELILE 2 BME EXH A]LE A2 E RISOHR| g4&LICh

e LS QIoll B E Xl= 2026\ 53 52 7|E 220l /22| (KRW/USD) 1,471.312 % RE2/22{(EUR/USD) 11300E21E X830 0] H{2 ShkiELICh



https://forourclimate.org/research/676
https://forourclimate.org/research/671?utm_source=research-EN

HOIX| 4= EtA HTAM: AR SAIOE 330l 4ol= CBAM HIE

=4

I, LHZ e} R JAe| 25

BHCHXISAIIE EU 3E2| CBAM HE 2A
=

X
SA HA: MKt HES 7I2%= SA S

CBAM H|7|: H|2 BE2 o Y| W Mst=7} 10
A2 1. 3124 25 $i7j Al 01 CBAM 7H 1
AR 2: 312 1.2k HAAN|O| £F HE MK At (2028 0f|H) 1
A 3: 312 7|0L PV Al2| = MK CHA (2028 0f|X) 12
CBAM H|2 APY WAl MASiZhat =HMX|, O2| 1 S& RERlo| st 13
A. CBAM H|E AtAl 13
B. CBAM H|E 2% Z1} 16
C. ZA| 2k} 20
CBAMH|2& ZMS|= A 4 ERAFIOMT 23
A. 20304 HZ MAL ALIE|Q 2 23
B. #iCiMA 9 AR 24
C. H|2 =z gk 26
= 27
2= 28
A. EFATIONT Off [}2 8 He| HEN 28
St 30




HO|X| & t

i3
rm

k>
ox

7N YCHAISAIOE SEY0l| 40]= CBAM HIE

5

MEHOZ SRt At E, FATL A2 XEIHSESEDM0|M SoHeh 21 FHHE = o2 i H[SHHO|LCY.

& S
2 HIOME FeiEl HaE Mmool CHfot ALIZ |28 HESHH, g HZ 23 CBAM H|E HRIE FHd5t=
oHH, MR REO| oA HeS| MAlSHE A2 =HE oiCt THE[HH Hex*0f MHE IA| a4 2| AHES
MEA Eeot= 780] 2026\ 5& = URERCH, T 782 2026 12E2H Ag MEEICE A HiEH
28 Hel= SUE LM HHEZC| 10%E FZ5| M[THEICE J2{Lt $t=2 2030E7IK| B Ao RASHS
HESI A0 Pixf ot= HIEHHENH|(K-ETS)0f| [HE SH| QUS SFSHK| A=, 2 HMOM 3T LHE2
CHEX| g4=Ct.
2 HIOME 7|2E5F M0 7|E CBAM ¢ HIEOE ZA| ZAIE MT{ZCE O™ HF10i|A|, LA} HXHE A0
ZA|=l XF2FCHE B2 S2F0F M A KIS KPR LS| (World Auto Steel Association) HTL0| A ZHOIE] X}2F 1CHE HZH =
2k AtO]0f| 0.57E2| Xt0|7t AUS S Etel HE QUCE =D HCHA|[E L HCHXISKIIFL| tAXE AIS AL SRSkt 2
7(ote| EtAFE SHIt SLKX|TIC). HCHASAt= 2030'EA7EK| CBAM & HIEE 219 /IS = ZAlot BiH, 7(of
= 2 H|ES JAISHK| g LAl 5 Ol ~X[2] A HhAlnp gt =S EHSA S7HSHK| @610 UL CBA
2 HZ H[E2 SE|H o = AN =FX| EfFME AdB5h| 2o 2t EE & 0|SA| g=2 Ct31F ZCh

1. 25 & EATAT X H

2. HZF ZREFHEAL (0f: 12-FZ(BF-BOF) &4 vs. F7|2(EAF) &)

3. MIHAL| AXHK| (3t2 vs. EU)

4. 3ZE SEO| MN| FHE (ol &xid, AFH X7 BE, = AHE 58424 0fF)

5. R EHAHIEH(EUA) 71 T

6. CIlO|E] 3 AFY Hirlo] HhH=

7. 521E CBAM £11121 X|Q|E ERSt OF L Heloj| 2tst "2

= H0ME 0|28 §FE FAXPIE @76H0F & Sy SA| Arte 2 HA[etT.

2 = IA0AS CBAM HIS B RES NSHOR EA6tD, #X| CBAM 2R thaol skste 8=, g
Hl0ll EEIE| B2 EXXPE 2028 E RSO} T AES CHECE et 2lAT0| A3Hd U AR XK

_
e o
DES 2831, O oAIS =2l5t0] 2t 2HO| D|X|= MPH Feto| HeIE MAIRITt Ot=2 CBAM HHEZ A1

S49| Mty FHRASE BMSIL, LIOP} ALIZ|2E 24 S HA[SICE

* https://unfccc.int/files/essential_background/convention/application/pdf/english_paris_agreement.pdft#tpage=9




HOIX| 4= EtA HTAM: IR SAIOE 320l 4ol= CBAM HIE

. L5t Mo} o)t ZAje| 742

GICHAIE SUE2 26 28 S, M=, £=H7|0F 271 oF 3070 |RE 7|Y 2AIXH 1600 EE CHALZ EU CBAM
A HE|S T LISt T E AHD|0)| M HCHMER E4 F7](compliance cycle)2t CBAM H|E A|LtE2[2

off iE A1l Ho[E] 24 ZaHE WAL, SHXI2H o] 24 Zuto| sy Hx|Ql B4 HiEEat Hote HIo|B=

—

= EUM0IA X| &t Hiet 20| 0|Z7HQ! O[T A&l T|o[E] 241 ZutE LHJYOL} BIE 2TE LIS
MIAISER| SEACHE X2 HCHAISAIOES| F2 AtSK B2 SS¢N7t 2 £22| HiEE H0|EE B/t U

2SS AIARICE O2Lt ol HIO[El= XIS7HK| YChRISAIDE FXEXI0A S7Het Ho| gitt 2 EMoM= o

SA AXE SHQ 2 LHE oIF0Ich 2= 2X|= HI0[EQ| £XH7t ofL|2f, HIHASAIOES| MEHX ZA|Ql Z0|Ck.

SiCiXtESxaE EVU 332l CBAM HE 24

EU EtAIZZMHT(CBAM)E= 2026\ 18 12 B2HXNOE A[HERCH, M2 9l M3 Zolst 671 HiE
TYUS0l EtA JHAS 25| AIZFACE 2028 O|20l= HE iy 50| SoiE o|HoICh SEESE

(Combined Nomenclature, CN)0| [C}2} SACHA|EIQ| St=2 AFHEI|A E5}SH= K}

0t0
=
<
1 o
el
il
i)

7210, 7225)2 Regulation (EU) 2023/956 22 A [0] [It2t CBAM &

Ofz Hi= Mot S2Ht7[0tof| Xt HAUXISAIIFS| EU SE0| Regulation (Ev) 2025/486+¢ S21E CBA

MToloR BREls iz BY WE T8I £ K| 972 AL S5, S22 Ba It BE| 27t 220
TtE(0] QUX| O, BIF| 7|01 & 49! F2 ¢zt 50EE XTIt

[E 1] CBAM AlmQlo| HX o|5

¥z 27 za g HCHRHSAL B 7(0F M AZ Hg go
Reg. (EU) 2023/956  CN TS CBAM AT LAl 29 Z B 4% FZ(0l: CN 7208, 7209, CBAM H2
CEN 222 35y 7210, 7225)2 AT Chabol| sl2ist e
Reg. (EU) 2023/956 . st3e et 2ol mete|of UX|

eS| Ato] 22O X oy ol
CESTT CBAM EH| thefel =7t 252 #8d oo o= CBAM HA| CHAO| Of HA
Reg. (EU) 2025/2083 917t 29| £X20| 50 0|3l 2E2 HCIXIS AR} 7|0F B BT 7| xS -
BN VI THE 1 AT AN FlQlsls 7|Ee Fast xapet ==

PAFES A0IE| CBAM A TIQIS EsfA{nt HE 2 S2H0F BFO| BE 715

Reg. (EV) 20231996 gy ainigoroz 4oi8 + lrie Jlz Solof B3 MY A SUD @ o mg}
A4z H(1) I%|2 3Bt QoD CBAM AlTQI X$I7} Bl

EX: Regulation (EU) 2023/956, Regulation (EU) 2025/2083 % Regulation (EU) 2023/956 M2XE HIEIQ R XXt RH-74.




HOIX| g4 Bk BIN: HAISAIE 33

0f ‘40|= CBAM H|&

Regulation (EU) 2023/956 H22Z H1&2 CBAM Al1QI0| +-21Z0| Lixj bHZ 2ol Tt2t Hefet CBAM
QIS K(EU-ETS certiicates)S TON510] HIZSHOF I ED UM, X Hif QS HE 7[3HS 20274 9
30200[Ct & HIAE XFSAIE HOA WAL HIZS SAOE RAGHKIR, CBAM HIS AFEIS Sich 7/2(0)
HIST9! ClOJE|S ZH40F BICHs 218 HNOE i 4 ULk TS TOlMS HCHXHSAtet Jlote] M2 Bl
CBAM Oil4} HIZ 9IS S| AFEfst| 2/ $Af HIOJE| BA| 2RIEES HERIC,
T H: 3R ASS 72U A DY

oo =2 |

GICXtSXEel 2025 X|&57Hsd HAM0|lM= CBAME 2% IHF 2|AT 2 215N, "CBAM M & CHAF |t
Mol 7t 4So 2 iiE I HIE0| B/t 4= UCH' 1 SCt EEot HCHALSKE M2 S&of| Chall 2030 7|&E
Ol&E= A7ZE = HIBQE 219 Rl(ot143at g2)0f| siiE otz T £X|E MAIRICE THIHR £=XIE SAlet A2
NRXO|X|TE APY EHEO[LL HIE A&t HAl2 S| MAI=IX] QAL 7|0ke] 2025 X&E7HsESE M=
CBAME OfL|2} CSDDD(22% 4AxIH)2F CSRD(ZIX47Hs 42AIKE) T HAIMO R IZ6tH, “EU LH 23 Zx| U
T peiet BRAS FHES F40H| R AL, 7/ Wit U ESG S| st2te 4 AUk Wtk J2iLt slot
SEH7[0F HE|Lhziina) ZZ0| O|X|= Eeko| ChshM= =2 ASSHK| QARALL
[E 2] CBAM Of| &} H|E ZA| 31
ZA| L TENTE a4
- abE g
RACHAFSA; .87 xY B SHONRISAI ZAIS 4K 25 29
2191 8 (o} 1432 i) - Eaol WHEO| HRfSt K] BA| HOlE{R
(203007H| 1|2 BF 1) EUA Bl 71 A= ofet
-EPAE g vig
AR 710t 2 ol
£2H7|0F SE = CBAM A = C
ajzAl ot o1 oie AT 2 U= 2K 27
(&2817/0t 23 B/ OIZA)

EX: 2025 HCHRISAL XIS7HsH 21N, 2025 7|0t X|&7+5E

¢l BO|IM EX0|, AL 2 E0MOM CBAME LS MF 2|AT 2 E/UZ
et EHS MF X[®= Ojd[eh &0|T). 0|F S| fiEHME =
SR0IC}.

1. EU SO E k= HZQ| EIAFIOFE (tCO./)
A TS M BEIS B 8

A HTM S AKREE A & HIENO 2 XX IH2A.

O'HE E__I'I'Ol'_, CBAM Hlo Oo |'

= JtX| E=0f| oiet MR CllolE 7}




Xloff k2t

| -
—

t

F

o=z 4

A
Al

I.

=]
o

b

2

2-HZ(BF-BOF) B2 F7|Z(EAF)

CBAM H|
=31

[
o

=

2

"O|
a|
=

bS

of 2

at
)

CHA

54
&7} 2fglof Qlck,

-
[o}

—

—

iCIAISAIDE 35

NN

&:

TM:
=
= O

.I

3]

X

| Xt=0f|

e
=
[

3

t

=}
o

HAZIOkE (tCOL/t)

[

b
StAE
SAl
of 2

o,

off cH
47
I.

=
[

Holx|
XHZFE
S

Al
o
KO
K QoK T
M%_ mm_.dﬁ._ ,7a=ﬂmo
0 -0 R [
) on B 3 8 o ™
9 2 ot T
2 < e IS
@ ez g < oz
O B == b o 0
H gr W ow oW go
1l oW AW Rl g X
d B0 B Bl B wos
£l RO A4 K )
4 1o oo Do
o o == U X R o=
o W A a3 w = 5
WEE % ._An/_ml E.._MH_MO
Tz 3 wes N WO
4 2 =y = o RE51 6
s = A ul g
m_/.m__uu N r_._ﬂ_ﬂome ool &
= U m._A E.X._l_._Alnl__l EE_EE
= ol ™M= Q pal
- Bl I Tr LI_._.I
N 0l0 < ® N o5 ¥ ® R
K = ﬁ. ﬂl_._._‘l___A T
A H & sz I
W = 8 O & 9 oo K
o & 0 o WHE . 8p N
£ < © T U iy
8 U L_o o 4l P o3 o <l KIr
(@) ' b ﬂn_ltur_.r © .
Cu._ ™~ H © = <0 ~ R
o = I = S %w 836
S & 3
S M = foS8[F 2H ®E G
o 3 Kooy gor o 5
S o ¥ & °omgW B o
Sh W = zbgx HSX
< K & Ko = 06
S = o o ¥RE Tay
N = - A <X £
o i 0 E - x w! o M=y
AT o Bw O ZWwayx Mo
a1 Bo K N il H K R O S uwlogr
H Ho g4 T 402 W3R
a M X N W OB W & o Al
kI KO
b1
)

I.

=]

X
AlLtE|2 2Eo||

0

I.

st
=
HZ

3

ix{ 0|2 20|
e

—

-
O;

o

2 7|1FgEs

botL|2t of &l Z=2(%)0l EU CBAM

—

SRS A}

—

—

o

—_
o

T

HHO

[Le

CHRFSKH15%), EAR(20%), 710H15%) 7t

A

1

=TPN
o
g CHAOM K| 2[=[X[2H FO[X[OHLt Z=0{| A

|

7t
(50%),
I_-|I

=

Z0|C}. H=0{ 2029 0|
=

OHRIE 7|2 HEAE Sl “2f 60~70%

CHA

EU CBAM
SZHF|0t SYCZ +EE FR0= CBAMO| HEEILL 0] 32, M2

{

FSAl AAbE OS] CHRX| SEUTE. 202412

—

o
[o}

o

[

bk
S|

i

—

o
[}

NV S EN=Y

o

2™ EO|C) O|=
=x

—

3L},
ACHALS

SER|EH 2 H D Mol|A K|
xfs
i a

o
O|= FO[X|ofLt F= ME2=
=
E
|

2) 02 20|X|ofLt 5 HHA

X|OHL} Z=0fl AHE S

JE




HOIX| 4= EtA HTAM: AR SAIOE 330l 4ol= CBAM HIE

0= MZE Y R AT 25t 7PES ZetslioF oLt X2 X|&7Hsd BEaMofl=

f=3
==
SO|X[oHLt 2= HIH A=|X| 25U7| 0l SA| HXH= 75| ZEXfetrt.

>
=2
x
0=
rx
rot
(143
o
Mo
op
A
N
o0

ot IHK =0l Ei= H2 2026HFE H AT MY|2E YE0 SeSH BYS Sl dlYEE
YUE(A 20%)2 2 E0M HMAF|M CHE HACHHIES| 50]0t= (Hy-Arc) 1EHA| =X|2F LX|Sth=
7
A

JO|Ct dCiXt Skt 2 20N ZEZ0M AHEet EU CBAM BF-BOF 7|& Ci4l "7|Z ChH|"
MZO|2t 7| W20l & 7|E2 ol HE 2 = &tof ot

w
N
2
!
N
olr
oy
()¢}
HT
|
=
N
o
N
ol
ot
]
9
Ll

ror
i
el
e
oy
A
Jo
=i
rr

Jlof ot £|x 2 M2 SErAS SES WHYCH Chol EAZE TN 9
= E

R
oy
i

SRS A O] AR O 2 whe 4Z0|Ct. 7|0 "2030W7HX| K Bt HiZS 25
2040L7HX| 50%, 20501A7HK| 100% Z"SHACHD YHCH SHREIS 2LH A4+ o
ZMOR 2020UIRE(= 0|2 FO|X|OfL} 3 KIHACA MMSH MEL HAS Sof F7|2 7|

|.|EH0|.0:1 Jqu-I-IOE HH*E#; %o:l |_|.7+ 74|g|0||:|_

mo mio

W 1=

7|0IXtESAIS| BR BIAZSE J|FE K|t Sttt B HIESS SAISH| §4UAS &2 OfLIEL EU
CBAM 7|Z CHH| ot =TS 08| LPESIA=X WHES SIHSHK| S4UACE HE0 S28t7(0f

SYO| FEH0F & H|E ot 05| O|SAl &EHOICY.

-

X AHE0l| 2het L0 YR SAIEROLY, ZZXQIl M|E LHH2 SXYSITE HACHAtSAHE 202413 E A0
ATMS 400t 7423E0 =, 1640t 551552 AFSCIT SHCt ook XHgf
1CHE HZ U2 0|ES it ALBEE 0.33EC R SAIEIRICE O X|= 2024'F Xt TolZF 4142t 6,335CHE
HlO|E{Qt Fotstrt J2{Lt MAXISAHEZ et 7|F &R M| HTto)| wEH, Aot
0.9ECE FHE|H, SiXtSAIL MAeh 2%l XA H2 A E =HolCt

oF M| tHof| &ste KtOlE AP B2 %

fl2f XtoloflM HIZREICt SITiASAHE K| Za2f|l A SHOM 7t8E=

— O o

U0l PAIR Ao}

mn
r|0 "
=
ra

o
= HHH, XA AP ZEE, MAl 25, MAHM AA- S| KoM &
Nz 22 ZESEA| 9h=Ct. 7[ote] R, 2024 =L Za|A SFOM ALES EZ 202t 4,000=
Of =X|AC 2= 7|ote] ZLhe| HA| BZ AFS™S Thte + glol, WUAISAHELE O MetAHel HEots

2
2 H
k1
bl
i)




Eolxl [)3

o Eha

HAN: dCiXISAIOE SE5Y0l| 40]= CBAM HIE
[E 3] SAHY 2309
2N BE SCRLS A} 7lot
HZ HATAE (tCO,/t) LIEN 0jZ2A
D2 vs. HIIZ HIF 0|24 0|ZA
HZ A2 M el (8) SLEN U= A
HEAEHITTES LIEN TN
CBAM 2 LIEN ATEN
CBAM Ol & H|E 2030E7HX| $1.4M — HHE 2xy 0j3Al
B4: 2025 HCIXISAF K471 BTN, 2025 710 KIA7H5 2 HIA U ARIEINE HIEOR KAt X7y
ATOFIE0M 2Helet 4= ARO|, SA| &= F MBAF St LHES 2ot FEIL RRiet do|ct




HOIX| 4= EtA HTAM: IR SAIOE 320l 4ol= CBAM HIE

Il. CBAM H|7|: H|2 BEr2 o A| WSt =7}

=2
H
°
rot
n
I
rm
B>
=
ol
=)
|'|_|II

=

97[
4>
30
rr
e}
o
>
<
0E
45
rr
=

0l0i| CHEH EFS A17| Il Al JHR| TIZES A
JHRIZ LblCh & #7122 2026 12 12
OF=l ARE|X] 94QLOLL, 20281 O] AolEl

S AN

CBAMZ i HudHA| BAE0 JAeB =z, BEXXt= oA EHeleh =2 AZ|E SYH2 2 12{ste] Ex T

1

=
Fers HIHoHof oirt. of2l J2l2 CBAM ME Chaldt M H|e| tas HEXe = HoFELL

[22 1] CBAM Mg U & fE e
B SOl HSo Mot EENEA 020284 MEO| Mgl 2 eis
e #3082 7Y oy SB1 45 WA 2
== EUR $& (CN 8703) ~ EU (CN 8704) > EU
SR SRt L eds sl gig it 912
H= ZZ(EV) =1 202611 11 EU L £8, £ oty EU Ui 48t =2 gte
Tee EU +2¢ HIZ 0/24] TETETE e
7lot Aste st gig ol gi2
Z21— 202611 Al ™ .
217/t B(EY) S EU U X8, 4% ot PBV= EUZHoftl 8120l 484t
m = o
SRS sig gig | st g / ¢
S12701 BY(EY)  SIZIII M BUOZEUARUON  ASA HS A HS(CNS703) S0l L ABA M glg
olictoie
SCYALE 7|0 e et iR 202844 ML Fot

ot Z& 52Xt X Al H|Q|(CN 8703)  FZ 3 — 7|0t PBV PV5:-PV7-PV9

EX: 2025 HOXHSA X|£7HsH E1A, 2025 7|0t X&7HsEE E10A 9 AFFE DA, Regulation (EU) 2023/956; COM(2025)0419& HIgt
AL AT,

10



HOIX| 4= EtA HTAM: AR SAIOE 330l 4ol= CBAM HIE

A2 1. st 2= 35l AI3H =21 CBAM ™

HIEU =7t0|Xt CBAM EHX| CH&0| OF:! SH=0iM M2 3 S28}7(0 SHO 2 +E8 1 2=
g b CH2t o] R0 @ A 8 #51 @ 2Hd%} 3L 4E8AE =g 2RIt AUrt
HCHAFSALS| B SAIE #X[7F ST 2 B7| tHE0]|, 2 Fol|lA= HHXSKIE At

I'-III
o
0z
|0
HU
>
rr
il

« IfY: BHA M7 Y
AlZ 2M0f| EH ME SEH2 XHSKHE HA2| of 60~70%S HCHA|E Dt TA TN, LIHX| 30~40%
= 78 X SSYMERE TSI UCEL EU SLHO|A] MAE HZE T2 CBAM HXA| CHAMQ! BiH ot
O 2=t EE0= EATHANZE M EICE J2{Lt MK ef e BEH N2 Y2 SAIEX] 4
Cl. Ro/g M2 EU =32 90 BilEl= 20| LA E HZo| RIXiA 20| otL|2t =2 #E0=E B RE
= 22, dMENME= 2028 K| A BE Helof| M X2l EICh= Fo|Ct

. 2HAK} B

EUOIA ZHOH=|:= Xt2Fe| of 80% = RE HXI0IM ZEE|H, 0] F 46%i= EU SLH0IA, 34%:= EU H2|
21 F27(0{ofl M ZE Tt wEkM LIHX| 20%7t St=0il M 2kt HEl= &&= S2H0ICt H|o[E{of

H MXtSKkHE EU & 2T HRE-E0| SEAI0|H, $EXH= CN 870301 sidsl CBAM =& i
M H|IEICE Z[ote] B U &EXHCN 8704)7F CBAMO| MEE I QIOLL 0| HA| WMZE M= |
| CHetoICk CH2F 2028 0| EXMIIX| RIS gfthstzi= EHeto| HEEn ooz o
E ZLHYY BRIt ACk &

CBAM A& CHAH0| OfL|CE.

4 vz

A2 M= EU SLHOllA MAtEl 2bXteE EU HRlofl M ditEl 2tEA 25

rot

1

BE 2: = 1- 24 Y| 2| E FF HE Y 2028101%)

Xt 128, =N SLLEE FH|A (Harmonized System, HS) K73 701l w2t A 8 EZof| 2ot R 7K £ HE

=
Ato] ZEEIACE £ COM(2025)041901 BA|E HF 20|, EUZ R F2 0= 124 Y7t AKX
t

< 41
> O
oo Mo
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o
>

4

o = —
S 2E S Bt kMl AXHE THEOT 2HN|E U BHHIE YEle] SHRIMIE 180712
(=} )

ot
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HOIX| 4= EtA HTAM: IR SAIOE 320l 4ol= CBAM HIE

lll. CBAM H|2 A HEAL ASEZ 0L K|
J2|1 Sl pEi2lo] S|

2026'F 48 72 %X CBAM QIZM 7tH0| EY 75.36 K22 2 UHEUCL 2 YoMz EE LS ATE
1, 0|2 ithAtSAI2 8 RE SEO| ME¢et =, 202625 E] 2030'E7IK| Y 21 HIE FTK|E MAIStCt @fF

o
ZollAf o|of X|&gt Htet 20| T|o[E] ZHHo| Zx{etE R, 2 HIUMU|M= Ml 7HX] 7HEE o = 748
Ch R, &9t =HX|= 22 101 sigsh= 2 2Z0[ 100% et=it D2-T = (BF-BoF) HA] HZ0[2t1 71 St
BRE, 2t FEHZS QA0|Btct S, 22 FHKX|= 2H XA=2E HIEQ R Sttt HIES o 60%2 7Hdet

Ct M, &RIgH2 SHHEIX] SFUAX|2E O & F=FX| ALO] O{EIZHOf| X HR 2 7t
=

Of

Of 71! SHA|= Hebs| MAlStt 2 F2
=
=

off &l XIS CiotH, CollM= 2t =7 ZtE H|wgith.

A.CBAM H|2 AtAl

AN XISAHEZ0| HBEl= U A
Regulation (EU) 2023/956 H|22% H[1&tof| 2t oA H|Z=3loF 3H= CBA
HiZE2FS 7|02 Sie|, AMX|OIA 7| RS Ebd 7424 reds) ZFEIC

r

=
HZ=2F(direct emissions)HS 7| Z=O 2 AFESICH (244 1), HAE AM A2 T

CBAMH|2 = SEEg x Qo x THAI'E £ Al4= x EUA 712 - B 9% 2| (0]]: K-ETS)

SEEg = The| X BHEZ (1CO./t) | Qo = THAI HE Ui AT 27| (HHel: &
0| B2, K-ETS SH|Y = 0 RZ (et= EZ M2 2030E7HK] 100% FHLHH = HE)

HZ NS (UAE) x EATOIE (1C0,/) x B ERHIS (%) x EVATHE* x
A2 T4 x SHRMHIF - K-ETS 2RI

B EE DY O ERNOE FY UKST L W OISAl/DIZRIZt  mm AHE Z ol wEt HhpE gt

* EUA 2L K-ETS 7HA2 AlE 7|chX| L FH tHatol| w2t A S o
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HOIX| 4= EtA HTAM: IR SAIOE 320l 4ol= CBAM HIE

A2.FRHFERIIE

AA M @4 T Y| 7IKIE Lis 4 UL 2 Q4= 2 HIA0f| Z2{RYE0] QUCL sMO = HAIE 22 Y
X 7|&=Ql nFZto|ct. CBAM EHAIE =2l AXME Regulation (EU) 2023/9560( HA|Z|HOH, $H= HY A2
K-ETSO| 2t 2030E7HK| HEHS PASYEE=C] DI2IMO 2 HA|El gh2 FHX[0|X|2t 32| O 2 of|= 7t

ot RO 2, GMK 4IE| 3! Ch= 72k MAKX|0f| M HE EUA 7t 0|, MIAIXtSAHEZ =S| 2L ICCT 7|Z0f|
AXMof| ZebEl =X|7F ISHEICE M, 7o 2 FAIE 22 7|Y SAl

o o 20O oo o H o
off et £ REl= 22 HIE REoll= Jeh2 OIXIX[2H 7|Y¥0| SASH UX| @b= +X|0|Ct o{7|0ll= HY Bt
YL, ot=4t HIE HIF, 25 2F7[&F0| ZEHEICE ZHoj| 7HE 2 Je2 0Xk|= A2 SAH0| 713 2 Ml H
W @AO0|C YCHAISKIIE0| M| 7HK| =XIE ZAISHALE A HHHES Fets| HolttH, =8 HelE 3 &
= QUCL OfX[Yo = MO 2 HAE 22 AHEE o|0[otrt. K7 AAZE0| &O[sHK|2H 2 H11M= 2024H
MAZS 7|ZC 2 FHUCH, &= Of| &E|= Hol T APHSEA| SAUCE O] == O YUG|O|E =[0] AA| 2
5= CBAM H|&0| BtEE Z40|C
[ 4] 2026~20341 44 1%, CBAM EP{IE X2 & 2 EUA 71

vt | z | Iz
12t 1ot je 11 0.9 NARKSAPZES] 71, ICCT (20244 98),
a2 N8 (28 U 2120l T2} £10% B )
KETS A 203047HK| 092 $13 Mz B2 2030E7HK K-ETS 2o
= (20301 0| SAIBICHH|E ZA0| T2 2]A3 UHl 7}s) 100% X2 (ICAP, 2025\ 118))

EUA EUA EUA
= (ChAE ol Sisigt | Zzgh | Akl H|1

(EURR) | (EURM) | (EURM)

2026 2.50% 65 7536 | 100 | 2026 127 M| 7tH: EY 75.36R2(2026'H 48 7Y)

2027 5.00% 80 85 115 | GMK &2zt

2028 10.00% 95 100 125 2028ERE 7|27} + HIHE| 30% ME

2029 22.50% 105 13 140 | ©HAE = H|[E0| 22.5% 22 4&5HH CBAM HIES 2AXOR BHdh= A df
2030 48.50% | 115 126 147 GMK ZA} 21} E2 12822 (BloombergNEF, S&P 5). aiAl RE2l
2031 61.00% @ 125 130 155 | EHAE Mg H|20] 2030 7| 43|

2032 73.50% 130 135 163 | EUETS 24&e 0%0 21

2033 86.00% & 133 138 170 | CBAM MH = 22X

2034 100.00% 136 140 178 CBAM CH& H|Zofl Cigt PAEE ZE8. 2034HE2E M ME QISA 100% HE Ha

&X: Directive (EU) 2023/959Z 7HHEl Directive 2003/87/EC M[10a=x H1a®e| CBAM LHAE M& |4, Regulation (EU) 2023/956 H|31ZE, GMK MIE{
O| CBAM 2AZ Z2 AW X}2(2025'F 128), REAE T2 2026'F 127] EUA AA| 712(2026'A 48 7Y), GMK MIE{2] EUA 71 HMMA A2,
BloombergNEF, ABN AMRO, Refinitiv, ICIS, S&P Global, Aurora Energy Research % PIK %, ABN AMRO AlL2|2 2M42 HIEf o= XX} J7 . EUA BZH2
[E 5], [ 6] X [E 10]2] T AZHO R AFRS AJA|HO|H, 2026142 2026'A 127 M| 712401 Y 7536222 MBS, 20272028 EHA|= GMK ME{Q)
2026~2027'4 ZAMMA H2Q1 EY 853 20(A ESM00REE 14 :.‘5—%‘% HaMo=z MEYS. 202992 XMXPTt 27kt 210|H, 2030H2 GMK MEZAMIMA F7t
20l EY 126928 NMEJS. 2031~2034E2 AMMA ZAZE HESH IO, ABN AMROS| 7|& A|LIZ|2ECH SR 52 SXIE. EUA Stetgiat A8tz GMK Al
E{9] 7|2t M2 H2|2t ABN AMROS| ALZ|Q BAS F s Aot ALIZ|Q He|. & Be 5 7t HLX|7t oLzt A 1g AlLt2|2 HeIS MAIE.
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HOIX| 4= EtA HTAM: IR SAIOE 320l 4ol= CBAM HIE

B. CBAM H|2 T4 Hu}

ZollM= CBAM HIE A4 2 HIH, olAHE
%= 02| X}0|E HAESHH, 0|0[& Al 30%2] il
1CHE A, B A8t A1 WATiE THsHA| 28t AUZ|RE Hlwdl SA| HX7t HIE =FX[of O|X|=

Fets 2Meitt

ATHIC} HY 773

1o
N oA
o
o
_lTl_
re
2
x
rr
o
oo
H
Mg
Y
i)
M

x
[} =
7|22 2E0| MEEIL) O|= CHE EE W= 0ot M, XHE

M HQ

B.1. CBAM H|2 AHAl M2

AJEOIM =2lot Hiet Z0| SO =2 HA|El HA 0N mZtMo = BAIE =FX[= 0[0] Atalof HHEE|0f
ALt CBAM THAE SHCH HES 1t EUA 712 A|7|E2 MO[SkX| 2 HOt Hetot O[sHE sl otz ol Fa2[sHIC
EUA 7HA2 A& Aghof w2t S| MEol| 28Y + = AIE U H7MHE HIEC R SIS 8oLt
2030'F@MX| K-ETS 3H|2H0| L HSHX| QIX|TF O|= A tHatof w2t HHE £ QUCH W7o = FA[SH OIS A|
U 0[eIZt2 A2E0M eigtt CHE S2HAM HRIE LIEILEY| 23HM EaXo = ZXe S 2 S L0
HHIRUCE DEX|YC 2 K| Dt S=H}7|0F S A0l EolSE XH2F CHar= A2t MAZFo|| what SHabRIch 2 Ao M=
2024 AX (SchxtSKt 330,890, 7|0k 351,270CH) S KF2F CHZ 7|Z=0 2 FIQUCL

0.9 t/X}2 (XF2H1CHY HZ AF22F) x 2.34 tCO,/t (EFATIE) x CHAI'E TQ HIE (%)* x
EUA 713 x X2 L= x 100% (SH=4HH|E) - €0 (K-ETS 7H3)

YO EmUINOE FHUMSH Y mmUIBA/DIZIZ A ol T2t HHAE 2t
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HO|X| gki= EtA HTA: ACHXISAIOE S50 &0l= CBAM HIZ

B.2. CBAM H|2 2 &%t FHX| vs HT FFX| (2026~2034'H)
7ER| AlLt2| 01 Tl Xtk 1oHE HIE F=EA], AtiRtSAIOES| sfel SE HIE 2

|
=
S HIEE 2| 7|20 2 HUZEL} £ ALIZ|2= @ At 27X D (BF-BOF WAlo = Miatel shat M HIE 100%) 1}

[¥ 5] 2026~2034d $CHXIS K} EU Z%o| A|LI2|2E CBAM H|2 T2t

S me— 324 HZ100%

chl BF-BOF
dE | colug EUA ( )

(%) (BURM) | (USDI) | xpzeqojet | MR [22HIFI0H &2 | AREICIE| Mz |a=upof @
H|E($) ($M) ($M) (M) H[E($) ($M) ($M) ($M)

2026  0.025 75.36 85.2 4.5 15 1.6 31 2.7 0.9 0.9 1.8
2027 0.050 85 96.1 101 3.3 3.6 6.9 6.1 2.0 21 41
2028 0.100 100 113.0 23.8 7.9 8.4 16.2 14.3 4.7 5.0 9.7
2029 0.225 13 127.7 60.5 20.0 21.3 41.3 36.3 12.0 12.8 24.8
2030 0.485 126 142.4 145.4 481 511 99.2 87.3 28.9 30.7 59.5

2031 0.610 130 146.9 188.7 62.4 66.3 128.7 113.2 375 39.8 77.2

2032 0735 135 152.6 2361 781 82.9 1611 141.7 46.9 49.8 96.6

2033 0.860 138 155.9 282.4 935 99.2 192.7 169.5 56.1 59.5 115.6

2034 1.000 140 158.2 333.2 110.2 117.0 227.3 199.9 66.1 70.2 136.4

EX: 2025 MAEZ RS, MAXISAFEZRS]/ICCT/7ISEF M2 A2 oie B AFSE 0.9 7H, otixSAt U 7|oF R 33 @A0|E9] 20244 M
&k o<, [E 4] EUA 7H4 5! CBAM EHAIE ZIUFE HIE O = XAt X7,

HO|l 128 Ast 5% DHO| X2 CHY HIS 145452191 ¥R, AS AMK|L 87.3L2{2 HOJZICE, HAHO
2 HCRISAIEO| HEfOjOF B 22 PR CBAM HIS2 20301 7|E AL 7RIl 5,9508+ Haiot Afgt =
HXI91 9,9209F 2] AbO|0| HHE O HOICt 20281 E] S UiE2 HlOJE] DIZA| Al 30%2] 7|22t 20]

o
HMEEICt =T HO|E O|SA|Z Rdot= 7|23k £30| O|Xl= Seh2 ThE Bl =Helgt 4~ QITh

N — N

17



HO|X| gki= EtA HTA: ACHXISAIOE S50 &0l= CBAM HIZ

B.3. CBAM H|® Bg: A5t £3%| vs A5 FHK| (7123 HILE| 30% &5 X3

HCHRISXIOEO| BHEE CIOIHE SAISHA| got HIZEIS &A| ElLhH, XH& 1tiE BI&2 2030 7|1&E &¢t
Y 2ol 43.6EH2, 4T FH A

DM 26. 2224 712 S7KStCh IEE|Z =7t HIE0| 2HdstH &
EU S&2| SHIE2 &F FFKX| 7|& 77402 HE{0|M Z|2to] Z2 19 2,9002F H2{0llM AtO[0]| 0| U=
Ol Tt

[H 6] 2026~2034'd FHCHXISKt EU 3% 7|22 H'EE| M2 A| AlL}2|2H CBAM H|E HY

AB A% BY — FRM L 100%

EUA EUA (BF-BOF)

HIZ($) ($M) ($M) ($M) HIZ(9) ($M) ($M) ($M)
2026* 0.025  75.36 85.2 4.9 16 17 3.4 3.0 1.0 1.0 2.0
2027* 0.050 85 96.1 121 4.0 4.3 8.3 7.3 2.4 26 5.0
2028* 0100 100 113.0 30.9 10.2 10.9 211 18.6 6.1 6.5 12.7
2029 0.225 13 127.7 78.7 26.0 27.6 537 472 15.6 16.6 32.2
2030 0.485 126 142.4 189.1 62.6 66.4 129.0 | 113.4 375 39.8 77.4
2031 0610 130 146.9 2453 81.2 86.2 167.4 | 1472 487 517 100.4
2032 0735 135 152.6 307.0 101.6 1078 | 209.4 | 184.2 60.9 64.7 125.6
2033 0.860 138 155.9 367.2 1215 129.0 | 2505 | 2203 72.9 77.4 150.3
2034  1.000 140 158.2 4331 143.3 15211 2955 | 2599 86.0 91.3 177.3

EM: MAXISAFREZE2] % ICCTE| X2 1oie B AL 0.98 71, 2025 MAEZRS|9| EtAT St HONXISAH X 7|0t R S& BAO|EM HE
2024 AT, [H 4]9] EUA 7t 3! CBAM EHAIE =9l AH, o|e7H (Implementing Regulation) (EU) 2025/26212] 7|23} HHE| 71AE8 Hig
OZ Mt M7A.

* 7|2t TIZE| HAE =9 28 (2026 10%, 2027 20%, 2028 0= 30%)
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HO|X| = EHA HTM: HACHX}

om
E{m
0
il

Yof| &o|:= CBAM H|E

B.4. HI 'HSl: MR HIZ2 ofC|ojl SIXIsH=7t
9l = HO| Hlg A TS Of2f IR eI SHs S TZHS FH| E4 Al WA 4 U Hel2, ol
K|, MR FHA| (221, 820 60%), A ASH FFRI(E 1, 824 100%) AO]Q] HLIS HOIECL T2t HiZE]
30%7 H8E A2, WO FAIE Hiet 20| HI0| A2 B2kt 4 ULk Ol2fEt BAS 4| 9
SCHRHSARIEC] 57t BAI7H ICHS, St HIS 57 4912 ©f &d17| OofiC,

[23 2] 2026~2034'A 2iCiXtSA EU 32| CBAM EH|E ! 7|22 HIZE| 2[A3

CBAM H|Z £M*%| = = AFSEER| + 7|22 THDE| 30% &5 (2028'ARH) =@= A5t X K|: 8HA BF-BOF 100%(2.34 tCO,/t)
(CHEC)) =O= M FFA|: SN 2 60%
350
300
250
200
150 I 2E| 30%
st=
=20
100
50 -
$16M 2 -
$3M $7M = 0- $25M seo
0
2026 2027 2028 2029 2030 2031 2032 2033 2034

EX: HAXISAHEZ S| 8L ICCTS AR 1The B2 ALER 0.9 71, 20253 Al7[EZeiw|o| BraTof:, HThALSAL 8! 7|0F 77 S2 EAo|Eof e
20243 MALCHS [ 4], [E 5] Y [E 6]2] EUA 7HZ3t CBAM EHAlE £9] UM S HIEFO 2 XX} K 72A.
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HO|X| gki= EtA HTA: ACHXISAIOE S50 &0l= CBAM HIZ

C. ZA| Ak}

SIHAtSAH= 2030E7HK| ME SEOM HEo 2 UMSH= CBAM HIES 2 1400 F{= MA[RCE J2iLt
BRQ| APy Zutof| =M, FA| CBAM HIE & Y20 2313t B2 213 CBAM H|S(2,8908-4,8109t 2af) Bt HOLE,
—10

HCHAISKIL SAI E3 < CHH| 20~348l £2 A2 = Of &EICh

C.1. 2A| Ak}
[E 7] 20304 7|Z= $ICHXISAI DS EU 2&2| CBAM 2A| Zkle} M2 Hsk

203044 7| ZA| 24t HE 2 (HURIER) s=ul0t 22 (7)0})
SRS A 2 7[0f 2A| L]
OlZA
(20304 HatA]) $1427,329 I3
JlEamM As xuK) $28.9M $30.7M
(8424 BF-BOF o 60%) (HIZE] 3 A| $37.5M) (HIZE] Z5 A $39.8M)
J|EamM A TR $481M $511M
(st=At BF-BOF 100%) (HILE| 5t A| $62.6M) (HI2E| 3t A $66.4M)
B): 2025 HOXISA K715 HTK, 2025 710} IA7HsHeE 1A 24| ClOJE), 2025 MAKISAE2ES) U ICCT, MARZES| HyRSst
50 710 93 27 HALO|E0] THE 20241 A Ci4, QEOIE Faelelsle 0264t EUR AT 712, [3 4] 3 [B 5]°] 29 2t, 0% 7 (mplementing

Regulation) (EU) 2025/26212| TLE| 7|ES HIECE XX}F [i74.

2030 7|ZF AShM(9,9208 Zal)1f AR EHX|(5,9508 ¥2f)2| 3 9708 ©E ZHkl= DHE QFZ o|0|siX|
ot=Ct. MRS Qlsh 20| ELIX| &= 2|AT | A2 E E0{F = X|HO|CE. HCHHE2

2 =4
O AXIE sfiagt ¢ U= Sl HO[HE 2R3 AH, i HIO|EIE 2026'H 2F |E DA SFRIIALE

HTET[0| M, XISTHK| &2 7HEH

= = =
Y ARSIt ol XIS =& 2HE FEHE A oiTh

I'_'L‘
_\,'_
o
>
M

C.2. W2k KPS HZ AR 7182 (0.9, 0.46E, 0.33E)
BEO| CBAM H| AFH Al M|AXFS KPR ZE S| (WorldAutoSteel)QF ZH|IAE mE Q|2I3|(CCT)7F MIAISH XH2F 1CH
0.9ES HEUCEL & E MM =X MEFCO FXIA7F CBAM HIE0iA

o —
LASt= T Fehs Fefs| Mot g 2|ATS 2okt = ALE MESHE CI0|E SAIE ST m2kA
x

rir
0¥
i
N
i)l
0
U
0 HI
>
I
Jal
%

-

%
O 4%l CBAM HIS AP¥O| EEEl & Y FYS Ch 27 AT £ UXEH 2 2404 MBI K88

— —

7|ELZ EEotrt,
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AR|Zol 7t 28t Xl XHF 1S 0.46E0|Ct AL 1S & 2 S2H0.95)0f #XIXH 2 H|S(85% =)t
St bt 2 HIS(60%)E S0l AHE0IACE eh=dh BP9 9f 15~20%= MM =8 85 YEiZ Y=, 20284
HIKE B2 1 ME Cho] otL|Ct YCHAtSKe| 2025t X|&7tsd 20M0f W= KR 1o 2 A 8E2
0.33E0|C}. J2{Lt Of =X|= TA| =S LIEHNT|20h= XiA| Zaf|A SEO|M 7t3El= B Argduts EAIe
o2 2oltt Y ME UHEO0| SHE(X| AL It YEE SAIEX]| 42 2UHZF, of2 AlL2|200|M= THE
ZUS LFoH KRSt/ Ml 71X S 7HEXIE HETILt.

-

[ 8] M2 A8 I S HIS 715 20304 014 IS (A BT B

Xk 10 58
CHAF X zb2F

X2 1CHSt CBAM ‘ 20304 7|Z LA}

Ng My ZF BHIS

0.9E — T K12k 71& 4%t =K (2541 100%) 0.95 100% 0.9E $99.2M
osE—mANgENRANN oo | eon | osie | ssosM
0.46E — XX Z(et=24H 60%) 0.46E 60% 0.46E $50.7M
0.33E — XISk} SA| Hel (824 100%) 0.33E 100% 0.33E $36.4M
oaE—wisi BN EA@INe0N)  0mE | eo% | owmes | s2eM

EX: NAXISAPEZE2] % ICCTS| 0.9 AlLIZ|2, 2025 YRSk X|&7ts4 B1M 3l 2025 7|0t X|&£7H5EE E11A9| 0.33E AlLf2|2, 20254
A s ETATIONT, SRiolst Ts9lIs]0] 20264 EUA AIK| 7124, [E 4] 3 [X 51| 22 Zt2 ISR XX} KA.

U

%, CHY 7R AlLt2|22F ot Sl &R FFX| 22 2F JAiXSAITH SAISE CBAM HIE 1408 HEHE =&
= YACH, &X|of 7+ 24Xl =FK| St M SAthRISAH SAISE +=X|2L 158 =2 A2 2 85 FiC,
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C.3. =) Xp2k Tl ch
Otz = FR E=Z F JHE HIEOZ CHITIX| ALIZ|RE HEDICL KW, &= 7HK| B2 AF22H0.98 % 0.335)2
Mot S, EFATICFE 7HEX|(BF-BOF MiAl BZ2k(2.34 tCO/t), EU CBAM HIX|0F=(1.37 tCO./t) = 7HE EHETICE
OF22] 7t Al, St=At HZ H|E 60%, 100%0]| Ciot A2 FEK|eF AdtZis S83UCt

t S
MA BT s IR X2 1tiE B A2 E 0.9 oh=it B2 HIZ 100% s HERS

= 9,814 2 AME[=H| Ol HZE S

CBAM HIX|OIZE HIEO 2 X2 1CHE B AISY &otatel 0.33E1 sttt HZ H|IE 100%E HEY Al
Xtgk it the== 45,718UZ F7I0IH Ol= M= ST AitEel 14%0f &t +=X[0|tt 2030EE 7|EC=2
TS Ul 7IX] AlLt2|2E= 25 HAH0| Hel, 2026 MeY| HaEE HESH A0 SAIE CBAM £=X|2t
XU

>

[E 9] CBAM AlLI2|2E AACHAIS K| S K12 Ci4= 51 Mot HIS

o ‘ oot Kkt ‘“‘"”EHEH’??* Cid s

0.9t, 2.34 tCO,/t, . MAtzro| 3%0] 23}
$12AH00%, 20304 EUA, B/ X 9814 30% Al g

.9t, 2.34 MAtako| 5%0i| 2
0.9, 2.34tCOM/, 16,357 2o, el 530 214
$H=2A60%, 2030 EUA, tHA|H X2 S{AIM LIS

AHALZEO| 8% 01| 21

9.33t, 2.34 tCO,/t, e - g | 8%01 21t
t=24H00%, 2030 EUA, £ Mg ' HAlM e

33t,1. e MatE0] 14%0f 2
0.33t,1.37 tCO,/t (EU CBAM 715), 15718 1289, 2ol 14%0f 234
824t 100%, 2030 EUA, HHAA Mg ! HAM S
0.9t, 2.34 tCO,/t, .
o 318,342 96.2% SICHRFS A} FH| AbARRED} 0] 21X
$HAH00%, 2026 EUA, THiIE =8 ' ’ WA Al SrEs s 2

EX: 2025 MAXISAPE LSS, ICCT, ®CHXISAL X|&7HsA HOM U 7(0F X&7HsAE BTM, 2025 MAEZ 3], Regulation (EU) 2025/26202)
EU 7|& HIX|0F3 EEATE 1.37 tCO,/t, TICHRISAE M T A AHHO! IALO|Eof| (HE M4t T, REAT TAARIZI2| 2026' EUA &N 7tF, [E 4] &
[E 5]9 2 242 HIEIOZ XX} Ri7A.

ot 7H| =0 E= H2, 2E HeE LTS XIS HE EUA 7HA5 HHAIE =) HIE(BE 833 BHIsHM
4 t

AAS MESHH, HUIXISAE SAISE X7t 2026'F M2 72| EZ CBAM H|E AEZa LX[BHCH= Z0|C}:
=2 YOiXtSKte] CBAM 4HE 1Hdoll= B 2| CHE 24 F THE(QIS 7Hs40] EX|2 2030 0|= O &%=
HIEOo|| ciet M2 MAI=0] it HHH, HEE|IS Meleh A7 8 dtot 3 ZAUCZL A +X|E 49
REMH, 2t SF0/|A 2ot H|0] 2rdlig WO 2 of| EICt
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o
AL ALZ|RE Mot 5, GICHAEY ZATO| 2= Z= 8l it WA9| dol JhsdE B4, o4 71X iy

AN AFRUZO|, 2 EMOIM MAEZE|(Worldstee)2| 2025'F 11 2-TZ (BF-BOF) M|AH| W Z{0|X} AT,
2, 3 HIEZES Zefot £X[Ql 2.34 tCO,/t E EXQl ol 2 Ar235t= A2 AH| HiE =& ol FHsth=
Zd0|Ct. SFX|2H HCHA|I-O| o= MIEAM HSE 2Y HIEES SAISHK| RAUCEZ, 0|2 EXQl oot
A ACHge = SEOICE BUE, W2-TZ(BF-BOF) ik EHA0f TS EULS| 34! 7[2 H#IX|Ot2= 1.37 tCO,/

tO|CHAZZ 1, Reg. 2025/2620), O47(0f| 7|22 HILE| 30% 52 MEHH ERAEIOFT = 1.781 tCO,/t0| EICt Ol=

—

S|
HOE stetgfe =, 2| HIZE|= OISAIE viEEol maf HE&|H HIX|[0F3 thH| 2N =& Zo|ct

A.2030 EZ WM AL M

2lo] M| 7Hx] AlLt2l@s H3EolA HASH SUsH CBAM B A2 AFRS0] 20301 2! 0[$2] IR A3t

T Hlwgtek 2 ahAof tiet JFEKIE oAl 32| =FX[o|H, & Of M2 HIO|EE SAlsHH & +=X|2 CH

Jo

7|
Mg 4= UCL of2f H= CHEa 22 7HES BB XH2h 1CHE B AI822 900kgZ 15, 047(0)] ALtz
2 A, B, COllA MAIEl EtATICOHE EU Q| RIXIRH T H|F (42 38% 60%), THA|IE T2 H|E 48.5% (20301 71F),

EU
Ollef EUA 7t (¢ 142.422), 2|10 2024 7| = XtSAL SiEs SoiCh

[H10] 2026~2034' Et2}Ql: HCHAISA U 7|0t R S& M FHK|

= Era | = 1 A: 2.34 : 0 C:1.781

o T = . : i x| O B + 7|22} HIZE|($M)
= g : (&8 stz

2026* 2.50% 85.2 $1.8 $11 $1.2%

2027* 5.00% 961 $41 $2.4 $2.9%

2028* 10.00% 113.0 $9.7 $5.7 $7.4%

2029 22.50% 1277 $24.8 $14.5 $18.8

2030 48.50% 142.4 $59.5 $34.8 $45.3

2031 61.00% 146.9 $77.2 $45.2 $58.8

2032 73.50% 152.6 $96.6 $56.6 $73.6

2033 86.00% 155.9 $115.6 $67.7 $88.0

2034 100.00% 158.2 $136.4 $79.8 $103.8

ZEX: 2025 MAEZES|, Regulation (EU) 2025/2620, 0|8 74 (Implementing Regulation) (EU) 2025/2621, MAXtSAL 83| &L ICCT, SiCHAIS At
2 7|0t R ST AAO|E0]| ZAIE 2024 A4t LS HIEFO 2 MKt HTAA.
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2025~2026'd A= ZEE 2030'd 0| AR5} o™
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a4 « HMollLix] ZE HIF = 0% o =LA HIST} 22 40| OfFS| A Ko 2

* 20309 12% &= SH= 33Y £&0 25~30%
AEE Q7= IEA 1.5°C 220 34| 0|

EXN: HOiRE % TAT 7| A0 E(2026), Regulation (EU) 2025/26202| CBAM 7|&= EtAZIOFT: BHAZE IEAS| TAchieving Net Zero in Heavy
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[E 12] 2030 EtATIoIE A|L{2|'H CBAM H|2 XXX|: SICHAISAL 3! 7o R 2&, AR £H J|F
7|&: Kb CHE "2 0.9t | $H=4HHIE 60% | CBAM THAIR M8 HIE 48.5% | EUA 712 142,421/t | K2 682,160 CH

AlLtale CBAM =EHIZ zosgizrlgzﬂ

GrEIEh 71E) (A2 =1, M)
CBAM BF-BOF HIX|0}31 (1.370) > EU #iX|0t2 1370 $51.09 $34.8 -$24.7
SN o7 e e e
i‘iﬁfﬁ'éif é%éi'ﬁrffﬁ"” R - e o o

EX: SIChAIE 2 ZA T 7| YALO|E(2026), IEA 2025, Regulation (EU) 2025/26202] 7|& AlLt2|2, 2025 MIAEZES|9| 7|F EtAZIStT, [ 4]
3 [E 5]9| H|E T 3}, REICE THIRIe|9| 2026 EUA M| 712 S HiEtoR XXt x4,

1

0| AlL}2|2E EtATOF=TIF CBAM Bt HZ HIES AHRsts Al 20l02Hs Me EO{ZLCt 2050 S
71=0| ¥E F2, £t AlL2|2 ThH| 5,8002t E2f 0|42 HI& Xt0|7t LMSIL). AChRIHY ZAT| 7S
=
—

Bt Hote =M M2k ofth A|H| £=0i w2t 2= Z20t HEfEiths 2 & 4 ACL
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C} (M= =3x|, 2030E7HX| 3,4902 &t2f), S K= =LY BChRE, ZA3)0| Q3 x|

2E5H0 LEM , 2 A0
+&o| gH| EES Y Wit H|24 2y Jhset AlLt2|L0]Ct,
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20304 20304
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XzF xCk I|O:I old
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EX: HOHHE 3! TAT 7| HAIO|E(2026), Regulation (EU) 2025/2620, 0|3 78 (Implementing Regulation) (EU) 2025/2621, =H| Et27424

IHEL{A(ICAP)2| SH2 H|4Xt #£17|7t K-ETS EEt#|2], Regulation (EU) 2023/956 RI9X, [E 4] X [E 5]2/ HI® =

H|I: A2 2 (R EAF HZ =g)

ol olgizt2
= H =

Hieto = XZt x4y,

B2 25 EU EAF EHZ ditzf} oh=ih ¢ HZ H|S 2F XHZFO| O|R01H 4= U= AlLI2|R & ShLto|Ch R4 BZat sh=4t B2 H|S0| HHPH CBAM H

22002 W& 4 QICL 2 Moo

o
g W

= 2 EH™K|7H 60%0lIM 30%2 ZATICHD 7PHRHCE
Y RE RO 7|H5IX| ACH, T OAIZ ZESIRC.

ALK B4 HRHL

XIS AIaES EF

26



2
S

CBAM H|

=

f0l=

At
=

of

(=]
o

iCIAISAIDE 35

&

&:

LA

)

ta

E|
=}

ofL-
[

Holx|

1l

2 21XM0M CBAM HE He

=

=

Ej=2

Helo|M FMelElct S, 2He SEXHCN 8703)2t

4

-
[e}
o

H I
=

=

21
X2, 60%=

AHNZFLZ A

.I

—_
[=)

T

AP =
Al TI'ZE| 30%

F

jre }
o

3

Choted= =0l FALEHES

b

.
=

2
2028 0f

—

—

13
x|
(=]

H|Z 100%

2 & ZHX[CE R
o

EYNEL=Z

F XL
F Al

t 2.34 tCO,/t9| Bt

b7|&0|Ct 2028 A E] MEE|= 0|

o
—

SIS
-

2

=
=)

t

of

0{ CBAM

=
=

KHCN 8704)= £QIZ O 2 A HA| CHAMO|CE

M| CBAM H|EE 2iCH=

Is4ct. o

gtol

Al

o o

™2 AIRYCE ATFZ 1, 2, 3HIEES X
Al

=

™

=)
=
27

LR X}O]

—

.

oM EHE 2N

-

O 2 EXIX7t
=)

A= I8

CixI=ol =3l = EU €29
O|C}.

HH

FX2F7| 2L @38]2 HAE =Y HIS

o
ey

o
L=
=

o
[e)
ol

.l

—

X
oF
LS

—

=

EU H& 7|&Q! 1.37 tCO,/tE RHEM EE 22,

o], &F =X 21,6900 He9F1,7902 HE = HOFEIC,

=

2030
1
NEW

—

=
[s}

arn
o

C}.

—

AN

o)
O[T}, Tk SEXEXFOI|A|

HE™, O]
A
T

9|

I.

A
—

C
o2
=

I.

[m]
—

22

=
|
(L

(=

t

o
(]

J(0F 140

| AE3Hof g Zio|Ct 2= 7| HiZEE Cilo[E 0|

t 2,8208 E2{2} 2,990
5t 219 2

i B |

s
LHEOf| 273t U7

2tz

13t
L
-

o|c}.

Jél‘o

=
(L

CHAFSKEZE RIA|
2.5%2t 2026'A 127| EUA 7132l

7| mh

|22 7{2f 4,8108+ Z2ie} 51108 H2{0] 0|2 o= %
2,890%t Zaie} 3,0708t 2iz

182
M5 HlofE

1

H
H
o
ol
AN




HO|X| gki= EtA HAL: AICHXISAIDE S50 40|= CBAM HIZ

40
o
re
o
oA
0%
do
N
et
Hl
rx
Lz
oy
=2
1
oo
ret
N
re
gy
rlo

2030 FHx|0j ot FEHS 0jx|=7t
0|3Al ElolH & 7t 5%t HO|E = EU W & 3&H= % a=6t7i0h0f| AH8st= B EtATIEO|C)
HCHXLSAtRE 7|0kt XIZWHK| HY EtAEIUYE H|O[EE SHSHA| 47| 20, & M= MAEZRE[
2025'F BF-BOF M| g2 H 2.34 tCO,/t2H= E4X0l 2XX|S kHElSt T, 0] B

21
teez
FEE0|ME oY gholl SAIE XIS HEE Al, 2 FFXI7H O{EH H2IX[=X] 4T=L,

HI
fjo
0f
=
o
8
n
!
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@ EU 78 5 ™M X132

1.

10.

EU Regulation 2023/956 of 10 May 2023 establishing a Carbon Border Adjustment Mechanism. Annex |
(covered goods including iron and steel). EUR-Lex, 10 May 2023.
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32023R0956

. European Commission. CBAM dedicated page, DG TAXUD.

https://taxation-customs.ec.europa.eu/carbon-border-adjustment-mechanism_en

. European Commission. COM(2025)0419 — Proposal for a Regulation amending EU CBAM Regulation

(downstream product expansion to 180 products). Trade Compliance Resource Hub overview, 17
December 2025.
https://www.tradecomplianceresourcehub.com/2025/12/19/commission-proposes-expansion-of-eu-
cbam-to-downstream-goods-and-addresses-potential-cbam-abusive-practices/

. European Commission. Commission Implementing Regulation (EU) 2025/2620 of 22 December 2025

— default values for CBAM embedded emissions (BF-BOF steel benchmark: 1.370 tCO,/t; DRI-EAF
benchmark: 0.481tCO,/t). EUR-Lex, 22 December 2025.
https://eur-lex.europa.eu/eli/freg_impl/2025/2620/oj/eng

. European Commission. First official quarterly CBAM certificate price: €75.36/tCO, (Q12026). Published 7

April 2026. Reported by Homaio, 7 April 2026.
https://www.homaio.com/post/cbam-europe-sets-its-first-carbon-border-price-at-eu75-36-tco2

. European Parliament. CBAM phase-in schedule per EU Regulation 2023/956 (2.5% in 2026; 48.5% in

2030; 100% in 2034). Legislative Train.
https://www.europarl.europa.eu/legislative-train/theme-a-european-green-deal/file-carbon-border-
adjustment-mechanism

. ICAP Carbon Action Partnership. EU Adopts Simplifications of CBAM Rules — first annual declaration

deadline amended to 30 September 2027 for 2026 imports (Omnibus Regulation EU 2025/2083), October
2025.

https://icapcarbonaction.com/en/news/eu-adopts-simplifications-cbam-rules-ahead-compliance-
phase-starting-2026

. EU Commission implementing acts, December 2025 — default value penalty for importers without

verified actual data, applicable from 2028. Carboneer, February 2026.
https://carboneer.earth/en/2025/12/cbam-definitive-period-scope-extension

. Linklaters Sustainable Futures. EU Commission proposes to extend CBAM scope — downstream goods,

passenger car exemption, commercial vehicle inclusion, January 2026.
https://sustainablefutures.linklaters.com/post/102me4c/eu-commission-proposes-to-extend-cbam-
scope-and-adopts-implementing-legislation

IISD. EU Carbon Border Adjustment Mechanism — Bigger Trade Implications (CBAM scope expansion
analysis), January 2026.
https://www.iisd.org/articles/explainer/eu-carbon-border-adjustment-mechanism-bigger-trade-
implications
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Akin Gump. EU CBAM Financial Obligations Commence Amid Proposed Scope Expansion (downstream
goods, embedded emissions methodology), December 2025.
https://www.akingump.com/en/insights/alerts/eu-carbon-border-adjustment-mechanism-financial-
obligations-commence-amid-proposed-scope-expansion-to-include-new-downstream-products

Compliance and Risks. The Definitive Phase of CBAM Takes Shape, January 2026.
https://www.complianceandrisks.com/blog/the-definitive-phase-of-cbam-takes-shape-with-new-
implementing-acts-and-draft-regulation-on-downstream-products

Omnibus Directive (EU) 2025/1128 amending CSRD/CSDDD — revised scope threshold: >1,000 employees
AND >€450m net turnover. Published Official Journal of the EU, in force 18 March 2026. PwC Viewpoint,
26 February 2026.

https://viewpoint.pwc.com/gx/en/pwc-in-briefs/ib_int202527.html

EFRAG. Simplified ESRS technical advice submitted to European Commission — ESRS E1 (climate) and
ESRS E5 (resource use) confirmed retained. Deloitte Heads Up, 3 December 2025.
https://dart.deloitte.com/USDART/home/publications/deloitte/heads-up/2026/eu-sustainability-
reporting-omnibus-esrs-updates

BDO. CSRD Post-Omnibus Revised Scope and Requirements, April 2026.
https://www.bdo.com/insights/sustainability-and-esg/csrd-post-omnibus-revised-scope-and-
requirements

Cooley. EU Reaches Agreement on Omnibus [ —impacts on CSRD and CSDDD, December 2025.
https://www.cooley.com/news/insight/2025/2025-12-10-eu-reaches-agreement-on-omnibus-i-
impacting-csrd-and-csddd-compliance-for-us-companies

Mayer Brown. Omnibus Simplification Package —amendments to CSRD, CSDDD, CBAM and Taxonomy,
February 2025.
https://www.mayerbrown.com/en/insights/publications/2025/02/european-commission-presents-
omnibus-simplification-package-with-amendments-to-csrd-csddd-cbam-and-taxonomy

IEA. Achieving Net Zero in Heavy Industry Sectors in G7 Members — Executive Summary.
https://www.iea.org/reports/achieving-net-zero-heavy-industry-sectors-in-g7-members/executive-
summary

Commission Implementing Regulation (EU) 2025/2621 of 16 December 2025 laying down rules for the
application of Regulation (EU) 2023/956 as regards the establishment of default values — country-
specific default values incl. Korea (CN 7208-7210); default-value mark-up of 10% (2026), 20% (2027), 30%
(from 2028). EUR-Lex, OJ L, 2025/2621, 31.12.2025.

https://eur-lex.europa.eu/eli/reg_impl/2025/2621/0j
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Regulation (EU) 2023/956 as regards simplifying and strengthening the carbon border adjustment
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2025/2083,17.10.2025.

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=0J:L_202502083
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english_paris_agreement.pdf#page=9

31



HOJX| 4= EtA HTAM: iR SAIOE 320l 4ol= CBAM HIE

22.

23.

European Commission. Draft Commission Implementing Regulation on the recognition of carbon prices
paid in third countries under Article 9 of Regulation (EU) 2023/956 — international carbon credits
authorized under Articles 6.2 and 6.4 of the Paris Agreement deductibles up to a cap of 10% of embedded
emissions; retroactively applicable from 1 January 2026. Published for public consultation 13 May 2026;
consultation closed 10 June 2026; adoption pending as of June 2026.
https://taxation-customs.ec.europa.eu/carbon-border-adjustment-mechanism/cbam-legislation-and-
guidance_en

Commission Implementing Regulation (EU) 2025/486 of 17 March 2025 laying down rules for the
application of Regulation (EU) 2023/956 as regards the conditions and procedures related to the status of
authorized CBAM declarant — application procedure, authorization criteria, guarantees, and revocation;
applicable from 28 March 2025. OJ L, 2025/486, 18.3.2025 (as amended by Implementing Regulation (EU)
2025/2549 of 10 December 2025).

https://eur-lex.europa.eu/eli/reg_impl/2025/486/0j
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GMK Centre. Carbon Price in the EU ETS to Hit €126/t by 2030 — consensus median of BloombergNEF,
ABN AMRO, Refinitiv, ICIS, S&P Global, Aurora Energy Research, and PIK. Institutional range: €80-€147.
GMK Centre Infographic, December 2025.
https://gmk.center/en/infographic/carbon-price-in-the-eu-ets-to-hit-e126-t-by-2030/
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compilation), December 2025.
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baseline: €80-100/t), January 2026.
https://gmk.center/en/news/analysts-expect-european-carbon-prices-to-rise-in-2026/

ABN AMRO. ESG Economist — Scenarios Shaping EU ETS Prices. Baseline: €145/tCO, by 2030,
€200/tCO, by 2035 (revised baseline: €138/t by 2030, €191/t by 2035), September 2025.
https://www.abnamro.com/research/en/our-research/esg-economist-scenarios-shaping-eu-ets-prices
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in-2026
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https://about.bnef.com/insights/finance/eu-ets-market-outlook-2h-2023-cleared-for-the-ascent/
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Korea Financial Services Commission. Draft roadmap for mandatory sustainability reporting — KSSB 1 and
KSSB 2 (aligned with IFRS S1and S2), mandatory for KOSPI companies with consolidated assets =KRW 30
trillion from FY2027. ESG Today, March 2026.
https://www.esgtoday.com/korea-plans-mandatory-sustainability-reporting-beginning-in-2028
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ESG News. South Korea Moves Toward Mandatory ISSB-Aligned Climate Disclosures for Large KOSPI
Firms, 5 March 2026.
https://esgnews.com/south-korea-moves-toward-mandatory-issb-aligned-climate-disclosures-for-
large-kospi-firms

Reporting Academy. South Korea Defines Its ESG Reporting Route, March 2026.
https://reporting.academy/en/pages/south-korea-defines-its-esg-reporting-route
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March 2026.
https://carboncredits.com/south-korea-mandates-issb-aligned-climate-reporting-by-2028-for-
corporate-giants
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sector 100% free allocation through 2030, November 2025.
https://icapcarbonaction.com/en/news/korea-approves-phase-4-k-ets-allocation-plan-2026-2030

K-ETS price: Korea Allowance Units at KRW 13,750 (~$9.53/t), March 2026. Green Earth, March 2026.
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InfluenceMap. K-ETS carbon price ~$6-7/t in 2025, 2025.
https://influencemap.org/pressrelease/K-ets-2025-32674

ISS-Corporate. Mandatory Climate Disclosure in South Korea.
https://www.iss-corporate.com/resources/blog/mandatory-climate-disclosure-in-south-korea

IFRS Foundation. South Korea — Jurisdictional Snapshot (KSSB alignment with IFRS S1/S2).
https://www.ifrs.org/content/dam/ifrs/publications/sustainability-jurisdictions/pdf-snapshots/south-
korea-ifrs-snapshot.pdf
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Hyundai Motor Company. Road to Sustainability: 2025 Sustainability Report (v13) — Sections 2.2.1
(Governance), 2.2.2 (Strategy), 2.3.2 (Resources Use), Environmental pp.30-31, Sustainability Factbook
p113+, July 2025.
https://www.hyundai.com/content/hyundai/ww/data/csr/data/0000000053/attach/english/hmc-2025-
sustainability-report-en-v13.pdf

Hyundai Motor Company. 2025 Sustainability Report — Environmental section, July 2025.
https://www.hyundai.com/content/dam/hyundai/ww/en/images/company/sustainability/about-
sustainability/2025/hmc-2025-sustainability-report-environmental-en-v2.pdf

Hyundai Motor Company. Sustainability hub.
https://www.hyundai.com/worldwide/en/company/sustainability

Hyundai Motor Company. Sustainability reports index.
https://www.hyundai.com/worldwide/en/company/sustainability/sustainability-report

Hyundai Motor Company. Made in Europe —HMMC NoSovice, Czech Republic.
https://www.hyundai.com/eu/en/about-hyundai/company/made-in-europe.html

MarketScreener. Hyundai Motor — Convening Notice of General Shareholders Meeting (57th GSM, March
2025), February 2025.
https://www.marketscreener.com/quote/stock/HYUNDAI-MOTOR-COMPANY-6492384/news/Hyundai-
Motor-Convening-Notice-of-General-Shareholders-Meeting-49136246
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Hyundai Motor Company. 2026 Sustainability Report (FY2025) — steel decarbonisation target of
approximately 30% reduction by 2035; hybrid scrap-EAF steel (~20% reduction vs. conventional
methods) applied from 2026; Louisiana EAF steel (~60-70% lower carbon emissions) sourced from 2029.
Published 2026.
https://www.hyundai.com/content/hyundai/ww/data/csr/data/0000000054/attach/english/hmc-2026-
sustainability-report-en.pdf

GMK Center. POSCO to Acquire 20% Stake in Hyundai Steel's New Steel Mill in the US — ownership
breakdown: Hyundai Steel 50%, Hyundai Motor Company 15%, Kia 15%, POSCO 20% (derived from
POSCO Holdings SEC Form 6-K filing, 16 December 2025). 17 December 2025.
https://gmk.center/en/news/posco-to-acquire-20-stake-in-hyundai-steel-s-new-steel-mill-in-the-us/
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Kia Corporation. Corporate sustainability and ESG reports.
https://worldwide.kia.com/en/company/sustainability/esg/sustainability-report

Kia Corporation. Global website.
https://worldwide.kia.com/en/

Kia Manufacturing Slovakia. Zilina plant — corporate factsheet.
https://prod2-press.kia.com/eu/en/home/corporate/factoryslovakia.html

51. Kia. PV5 Cargo product page (EU).
https://www.kia.com/eu/pbv/vehicles/pv5-cargo/

52. Kia Corporation. 2026 Sustainability Report (FY2025):
https://worldwide.kia.com/en/company/sustainability/esg/sustainability-report

53. Wikipedia. Kia PV5 — production at Hwaseong EVO plant, South Korea; exports to Europe.
https://en.wikipedia.org/wiki/Kia_PV5

54. Electrek. Kia's first electric van unboxed — Hwaseong EVO plant capacity ~150,000 units/year, August
2025.
https://electrek.co/2025/08/13/kias-first-electric-van-unboxed-ready-to-take-on-the-world/

55. Automotive World. Kia Brings Two PV5 European Debuts to CV Show 2026 — PV7 (2027) and PV9 (2029)
roadmap confirmed, April 2026.
https://www.automotiveworld.com/news/kia-brings-two-pv5-european-debuts-to-cv-show-2026/

56. Hyundai Motor Group. Kia PV5 wins 2026 International Van of the Year (SOLUTRANS 2025).
https://www.hyundaimotorgroup.com/en/news/CONTO000000000193573
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57. Hyundai Steel. Carbon neutrality and Hy-Arc programme.
https://www.hyundai-steel.com/en/sustainability/carbon-neutral

58. Asia Business Daily. Hyundai Steel CBAM client briefing sessions, February 2026 — ~30 European clients
including Tawesco (Czech Republic) and Eusider (ltaly), 5 March 2026.
https://www.asiae.co.kr/en/article/2026030510165215880

59. GMK Centre. Green Steel in South Korea — Hyundai Steel BF-BOF intensity 2.2 tCO,/t, EAF 0.6 tCO,/t,

September 2025.
https://gmk.center/en/posts/prospects-for-south-korean-green-steel/
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POSCO. HyREX hydrogen ironmaking technology.
https://www.posco.co.kr/homepage/docs/eng7//jsp/hyrex/

Seoul Economic Daily. POSCO Completes Korea's Largest Electric Arc Furnace in Gwangyang — 2.5 million
t/yr scrap-based EAF; completion ceremony 17 June 2026. 17 June 2026.
https://en.sedaily.com/finance/2026/03/31/posco-to-complete-25-million-ton-electric-arc-furnace-at
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SFOC. Empty Seats at the Climate Table. Solutions for Our Climate, March 2026.
https://forourclimate.org/research/642

SFOC. Hyundai Steel's Insufficient Decarbonization Roadmap. Solutions for Our Climate, January 2025.
https://content.sfoc.tapahalab.com/files/research/vjsTmke.pdf

SFOC / Action Speaks Louder. REthinking Hyundai's Eco Steel, February 2025.
https://forourclimate.org/research/561

SFOC. From Words to Data. Solutions for Our Climate, September 2025.
https://content.forourclimate.org/files/research/nftE16e.pdf

Action Speaks Louder. Hyundai Steel press release — greenwashing risks, January 2025.
https://speakslouder.org/press/hyundai-motor-groups-eco-friendly-steel-brand-faces-greenwashing-
risks/

Action Speaks Louder. Hyundai Steel focus page.
https://speakslouder.org/focus_companies/hyundai-steel/
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WorldSteel Association. Sustainability Indicators Report 2025 — BF-BOF CO, emissions intensity: 2.34
tCO,/t crude steel (2024 data; scopes 1, 2 and some scope 3), 2025.
https://worldsteel.org/wider-sustainability/sustainability-indicators/

WorldSteel Association. Climate Change and the Production of Iron and Steel 2025 — global average 2.18
tCO.e/t (Scopes 1-3, 2024), 2025.
https://worldsteel.org/climate-action/climate-change-and-the-production-of-iron-and-steel/

WorldAutoSteel Association. Recycling and Life Cycle Thinking — steel per vehicle data (~0.91).
https://www.worldautosteel.org/life-cycle-thinking/recycling

ICCT. Which Automakers Are Shifting to Green Steel? — Korean BF-BOF central estimate 2.1-2.5 tCO,/t;
automaker green steel commitments benchmarked, September 2024.
https://theicct.org/wp-content/uploads/2024/09/ICCT-Green-Steel-Supply.pdf

Transport & Environment. Which Carmakers Are Leading the Way on Green Steel?, September 2025.
https://www.transportenvironment.org/articles/which-carmakers-are-leading-the-way-on-green-steel

NewClimate Institute. Corporate Climate Responsibility Monitor 2025 — Automotive Sector, July 2025.
https://newclimate.org/resources/publications/corporate-climate-responsibility-monitor-2025-
automotive-sector
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GMK Centre. Race to Green Steel — Ford and GM Nucor Econiq agreements, February 2024.
https://gmk.center/en/news/race-to-green-steel-calls-on-automakers-to-switch-to-low-carbon-steel/

Volvo Cars. Position on Sustainable Materials — SteelZero membership, steel lifecycle emissions, EX30/
EX90 data, September 2024.
https://www.volvocars.com/assets/volvocm/globalpages/live/75A68447D0ACA4CC882E72FA232E7
8B49/volvo-cars_position_on_sustainable_materials.pdf

Volvo Cars. EX90 Carbon Footprint Report v1.1, September 2024.
https://www.volvocars.com/assets/volvocm/globalpages/live/06D21334475546FABE83CEF167441C
EA/volvo_carbonfootprintreport_ex90.pdf

The Climate Group. SteelZero membership (Volvo Cars confirmed).
https://www.theclimategroup.org/steelzero

The Climate Group / SteelZero. Green Steel and the Automotive Industry — Key Insights (webinar, Volvo
Cars), March 2024.
https://www.theclimategroup.org/our-work/news/green-steel-automotive-industry-key-insights

BMW Group. Sustainability at the Core of the Corporate Strategy — supply chain CO, target -20% by
2030; CO,-reduced steel from 2025; Catena-X tracking.
https://www.press.bomwgroup.com/global/article/detail/ TO402434EN/sustainability-at-the-core-of-the-
corporate-strategy?language=en

BMW Group. Annual Report 2024 — Catena-X carbon tracking from raw material to end product, 2024.
https://www.bmwgroup.com/en/report/2024/index.html

Lead the Charge Leaderboard. BMW scorecard 2026, 2026.
https://leadthecharge.org/scorecards/bmw

Mercedes-Benz. CO,-Reduced Steel from Europe, November 2024.
https://group.mercedes-benz.com/sustainability/resources-circularity/materials/co2-reduced-steel-
europe.html

Mercedes-Benz. H2 Green Steel agreement (Europe and North America).
https://group.mercedes-benz.com/sustainability/resources-circularity/materials/h2-green-steel.html

Mercedes-Benz. Climate Transition Action Plan 2024, 2024.
https://group.mercedes-benz.com/documents/investors/reports/annual-report/mercedes-benz/
mercedes-benz-climate-transition-action-plan-2024-en.pdf

Toyota Motor North America. Turning Pledges into Actions — annual CO, reporting requirement and 2%
annual reduction target for suppliers, March 2023.
https://pressroom.toyota.com/turning-pledges-into-actions-toyota-collaborates-with-suppliers-to-
tackle-environmental-challenges/
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