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12 Average auction price in 2025: https://icapcarbonaction.com/en/ets/eu-emissions-trading-system-eu-ets. Effective carbon
price estimated for BF-BOF with emissions intensity of 1.87 tCO2/tCS, with free allocation of benchmark of 1.248 tCO2/hot
metal. 20255 FRECENIASEISNT : https://icapcarbonaction.com/en/ets/eu-emissions-trading-system-eu-

etso AERMIRSI-HEN T 2ME, HINCREANTEENRA 87, % 2RRCaE BB Ek/KIRARR 1. 24818
132026 scheme year price. https://www.gov.uk/government/publications/determinations-of-the-uk-ets-carbon-price/uk-ets-
carbon-price-for-use-in-civil-penalties-2026. Effective carbon price estimated for BF-BOF with emissions intensity of 1.86
tCO2/tCS, with free allocation of benchmark of 1.288tCO2/t hot metal.

2026FE MG https://www .gov.uk/government/publications/determinations-of-the-uk-ets-carbon-price/uk-ets-carbon-
price-for-use-in-civil-penalties-2026 , B AN L= -
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14 The CCTS will have floor and ceiling prices; these are yet to be finalised and approved.

https://cercind.gov .in/regulations/GZ-205 .pdf

EIEREERZ1TL (CCTS ) BN LTIR;, BEAFERFREREINE, hitps:/cercind.gov.in/regulations/GZ
-205 .pdf

15 Elango, SAEA (2023) , (IHEEDENKITW TR molHERINLIRBHER AL ) ( Evaluating net-zero
for the Indian steel industry: marginal abatement cost curves of carbon mitigation

technologies ) , BEIR. MEFIKRFERS .
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2025) , https://www.wbcsd.org/resources/business-breakthrough-barometer-2025/

18 Dayal, SFEA (2025) , (BEESHREN: EFRENTENHESEEBERFER) ( Towards near-zero emissions
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20 ZFNER BERREERIRINEL, MAMNEBABUKT, BRINEEER TS ERINE .
B—IRITREBRE, FXRAERSTIBER S SN AD B TAZ . —LERSAEBDITIAIRAX

1M - MBER R B 9



Hk, BB AR, AT MR ERAT M S[R3 vk A0 A I A A BRAS 1% Bl TGS ] 7 Fn gt
PR BRI AE AR (H DA RAE) |, AR SRR B T2, AN R AU A 2
17559, MM BEZBORTESEREIIE],  fE4F BORASBE SEEUM B ik,

AR 7§ 77 KK

HAE b, AME-AMCBOR A 2 S I BRAT M A RAE T E PR 4 0 X, FEE AT, E A
TN B G RRATE S AR, H T ANBOW BE 0 FnE P a0A [ S, [ AR AL 7 pa A
IR AR HE DV ERAL AL T E A s B

[FRE, FEEFAMNEROTER T, JEWEMN AT B A5e9 7, BrA H AN e e s, IR
HSE A DA, R —MEERFS WTO U, R Hh 3 A 1 AR 24 1 2 B

(excise duty) ., *'

B 3 ERBCT PR BRI ERAT ML SE 4 FTROSER © — AN SR 58 A 0 AR RO AN - A RCER,
= A NRE M B A BG5S HLE] (CBAM)

B 3. i A B S I T T 1T B G- - RSB RO 7 Ml 58 4 T RO S B AL

ERmi5 EFfrmi5
B
=
z i -
i
i
L]
)
@s
P >
S0
B = & EOWM REME &0 ®o RitERE
BERPR  EENas  RE0ED BEIER EENRE  RP-RER
MRBERTEOEM
2hig 3 3big (HOSH R
= !
=
P
q—
=
= >
£ = == EOEIH
= mr 0 0 RApER
WARIER RS BEsPE OEATAN APREN
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Mineral Commodities ) , {&BEZ ) ( Resources Policy ), 59, pp. 160-83,

25 R E B2k B RN AT IR SR

26 49 WEKIMEIEECRBEEF LR ITBRBNB EMSIEE. £aNEEH (EERsE) ——
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mechanism ) , FHEE/R ( Bruegel ) , https://www bruegel.org/working-paper/carbon-pricing-beyond-borders-assessing-
climate-policy-spillovers-eu-carbon-border
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29 Murphy, A A (2025) , (SEZfEt: MIERBREBAIBERIESZS) ( First build, then break: a policy framework for
accelerating zero carbon transitions ) , https://www scurveeconomics.org/publications/first-build-then-break/
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30 Murphy, ASEA (2025) , (Z7/Ehs: DIEREHEERIAIBISEAESZS ) ( First build, then break: a policy framework for
accelerating zero carbon transitions ) , https://www scurveeconomics.org/publications/first-build-then-break/
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35 TEBERIKIEEIE: ESRAHRN (2030FR1AETNAZE) ; TESR. BRANE.
EEMEE=HZHKGRHH ( RTRENG T SRELRIESENL) ; BxRASESLLI 1AM (WikiTl
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