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Executive Summary

On December 17, 2025, the European Commission officially released a package of implementing acts and related
Annexes for the Carbon Border Adjustment Mechanism (CBAM), marking the transition from the “transitional
period” to the “levy period.” The legislation outlines carbon emission accounting methods, a default mechanism
containing a "mark-up," third-party verification standards, and technical parameters related to the alignment
with the EU Emissions Trading System (EU ETS) Free Allocation Benchmark starting from January 1, 2026.

However, as per the released documents, several details remain uncertain or unaddressed in the institutional
framework, including: the rules for carbon price reductions from third countries have not been published,
whether carbon credits can be used to offset CBAM costs, the downward trend in the CBAM Free Allocation
Benchmark, delays in the initiation of verification procedures, insufficient verification resources, and an unclear
scope of Article 27a enforcement. These factors create a higher compliance risk and greater difficulty in
forecasting CBAM costs when the CBAM fully enters into force in 2026.

Based on a systematic review of EU regulations, technical documents, and key research findings, this report
identifies the three issues that will have the most substantial impact on China. It also offers a forward-looking
analysis aimed at providing decision-making insights and strategic recommendations for relevant government
departments and industry enterprises.

1. The Recognition and Deduction of Carbon Pricing Effectively Paid in Third Countries:

If China’s carbon market (China ETS) compliance costs are not recognized by the EU as the “Effective
Carbon Price Paid” and therefore cannot be deducted from CBAM costs, China will need to formulate
a strategic response. Currently, China ETS has not established a cap-and-trade mechanism, and the
proportion of paid allowances remains relatively low. As a result, the EU may not recognize China ETS
costs for CBAM offsets in the short term.

2. Inclusion of International Carbon Credits in CBAM:

The EU plans to allow high-quality international carbon credits under certain conditions to be included in
the CBAM. The EU policy specifies that it will accept international credits that comply with Article 6.4 of
the Paris Agreement or are “adjusted” under Article 6.2, with a maximum offset rate of 5%. However, the
detailed operational guidelines are still under development.

3. Symmetrical Adjustment of CBAM and EU ETS Free Allocation Benchmark:

The adjustment of CBAM and EU ETS Free Allocation Benchmark will be linked symmetrically, with the
pace of adjustment fully dependent on the internal operation of the EU system. Chinese enterprises
should proactively enhance the management of product carbon intensity and improve the comparability
of data to align with the tightening baseline trends.




To effectively respond to green trade barriers and safeguard China’s developmental interests, it is recommended
that governments at all levels and industry enterprises establish a comprehensive response system:

1. Strengthen Multilateral Consultations and Seek Recognition of Equivalent Carbon Pricing:

Before and after the EU releases related regulations, the relevant authorities should take the lead in
organizing domestic research and clause comparisons to push for the recognition of China's carbon
pricing paid under the China ETS. Work with the EU to promote the acceptance of enterprises’ proof of
the “actual carbon price paid”, which is supported by an enhanced Monitoring, Reporting, and Verification
(MRV) system and third-party verification results. Such recognition can help mitigate the risk of double
carbon costing for Chinese steel enterprises.

2. Optimize Public Services and Build a “Compliance Integration” Support System:

The relevant authorities should spearhead integrated service channels for CBAM reporting, verification,
origin tracing, and circumvention risk alerts at key ports and industries, and issue unified digital operating
guidelines to streamline enterprise declarations and customs clearance.

3. Establish a Dynamic Tracking and Risk Assessment Mechanism:

The relevant authorities should swiftly undertake an analysis of CBAM provisions and assess enterprise
circumstances across industries, products, and enterprise categories, and create operational checklists
and templates for assembling evidence chains for deduction requests. This will enable enterprises to
prepare compliant documentation. Additionally, a cross-department monitoring mechanism should be
established to continuously monitor changes to EU ETS free allocation benchmark rules, updates to
product benchmarks, and EU ETS cost changes, while regularly releasing industry risk alerts and annual
burden warning reports.

4. Uphold Our Core Interests, Focus on Win-Win Cooperation, and Cultivate High-Quality
Carbon Assets:

The relevant authorities should strengthen policy communication with the EU and major trade partners
regarding credit quality standards under Article 6 of the Paris Agreement, the corresponding adjustment
procedures, and registration system interfaces. This will help create conditions for China’s high-quality
emission reduction and carbon removal (CDR) projects to enter the EU compliance market.

The relevant authorities should also develop globally aligned technical methodologies and registration
systems to prepare projects and tradeable credits for a future 5% carbon credit offset policy. The
relevant authorities should establish a cross-department "CBAM Response and Carbon Cost Certification"
mechanism. This mechanism would coordinate policy research, rule alignment, data management,
and enterprise services, thereby forming an integrated system covering policy, standards, data, and
enterprises.
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2.1 CBAM XEg#E

BREE CBAM A EEMEE (X FTEILKBHBE A B ANG 8 (EVU) 2023/956 S 5% (Regulation (EU)
2023/956) ) REEBIEZR (X FTEHALMM@HKBIEEBNH G (EU) 2025/2083 5% %) (Regulation (EU)
2025/2083) ) . 2025F 12 B 17 BRMBZRSAHN— M FLBANSENER, EXEELZE. ZBESH
EAM, FR 2026 F1 B 1 HEMNERMEWRRHEEASEREM, BHREXRLH 7% CBAM IEUCEEY B
EWEE TR R R R BB IENEIEIRE (COM(2025)989) REFIMFE[E (SWD(2025)988) , BRT
CBAM RR¥ B SHAB M EHK L.

ERWVEMERE, 12 B 17 BXHXN BRAHFR ZELR . RIEEFZERN. siAER. NERZEE
KREFERFLRH, EERRAGERER, XH#E—28HT CBAM 5 EU ETSTERN., RE. & (MRV) %5
BEEFEFLEN—BERN, SPECVEEEXNXBRAZRACTEETHH 1.

2.2 {1345 HA%AEY X IR

RE2025F 12 B 17 BMAZRSER LM THGEFHHH (CBAM) LHEANSRIVER, AEIER
EWHRE TIERERAER, BEHE 2026 F4), FIEETHFEETEAAHENE. FEREER RTHEN
RER, DJEAEEFE—S PRI KRR

o FE=EBRMINFMN sl R 2
k4B (CBAM £41) (EU 2023/956) % 9 2% 2 FX"Credit for carbon prices paid in third countries’ E’Jﬂ

E, ”Eﬁ?uﬁltFJ&DﬁT*?féCBAMf“f%ﬁl?igﬁﬁﬁj‘ MBETFEESXANEERMAAR, EIMEAREZERSHE
BB ELENRER

BZE 2026 F 2 Bk, MEFEHRRE LAENFHAMERXNORTXE, BRiDABE:  (—) ERERKLL
AR ENES =EHRENNEN ERML"; (Z) IRMENHELQAXNSHERR, (=) EUYEEEET
RREZENLARMEBERAERFIIE.

BT ZERMENEFRRF. HEGENZENHBRAM, RECWHEURNZENRAN, TEEEMN
MBI & o/ R EREAA TR, HMIBI CBAM HITHS XK.,

» WIEAREAIFIRIN CBAM ERINAHE

B M B, (CBAM £ #1) (EU 2023/956) &k E & IF = (EU 2025/2083) BEH#a #l & & W K 15 &
AEmREERBTKN CBAMEENS, BEREREZZSIESE (DG CLIMA) T 2025 F & 1 89 BUER XX 4
{Creating EU Demand for Paris Aligned Carbon Dioxide Removal Credits) (Bencini & Delbeke, 2025) &
(The State of Carbon Credit Policy Post COP30) (Bencini & Delbeke, 2026), MEBIETEWRAEFELHES
flhEirsREERKREBNANFNTITE, URFHE (BRINE) £ 6.4 FHE BNAENE 6.2 ZER
= 5% WASEE IR CBAM 22,

<
-
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BRI R E KRR ER BRI B LINERE, BREERNEBE: (—) FERXERREEXR,; (D)
MSIFTESHH LR (=) BREZERF . ZSMNIEARAIARES FLLIESRMRE . BERER A HEN,
O TERIAL S RENZIEAXWEE, BEERYENEZRNBRAERERZSRMERE.

* CBAM £ &R IFE HE TIREBNAHEM

CBAM 5 EU ETS #74EH14I B (CBAM £241) (EU 2023/956) £ 7 &5 725 EU ETS#BEH (EU 2019/331)
HEME, BEXCBAM HETRHAHMITSE EU ETS £EE, FA5RBRBRALERIRA—H, MES
TESEHESZAF C(2025) 8150, C(2025) 8151 & 2024 FtrminFERE PR H, B 2026—2030 FE o B
IR AR LS FFHEN AL, TRAREBEAEEE, NMESBAE CBAM FFREGAHIMEE,

EEREXEITERELAA, MEENTRIEENMNEOXRNDERBZERCENREESM K. HF CBAM
IERBHSMEWNAGHEEEETHMBE, ETREXNERABEMEEZNEWVHNFEHERABMEOM
mMERSE N, HWECWMESHIELIRBEINEERETERIUN, FEIRILTWENMNSTRENS, 2
B EEET X CBAM B AN TT8ER20E,

o ¥%& (Verification) IS Sk

HTLEANBRTE . $EEXRS. ZERXRER, CBAME 2026 FEREENRTEE., TEHEZ
ERFEMNNELEE, SEEOBESRRVPRZELZENHBEFENZERS. BWAHETRERAHEK
RFrmB RS EE, JEEHNBEA-—HSHREENIE, MBAZRZEAREEENLERLAMATER
ZIB B 2 R E R,

MITENARRTEBZENLHERR, BEXEoHAY, SoNREERBRLISE=ERZRYNIZE
RSUER, TREEZERRERSEHRANRR. IREEFWHOBBEOHERSHNA, BTSN AE
REENHRITES.

s £27a KR EATCESEMEAZBNARHEEM (Article 27a)

RIBIEITER (CBAM £41) (Regulation (EU) 2025/2083) % 27a %, EREEHEBFE TENENAE
2 CBAM BETm UE S EBZENN, AMEXHRBHEARAMAZHEREBHR, BERRAZRBEW, —B&
REERTHABREIERELTRNEERS, BNBUEN. GREZEXSEMALIER AT, X
‘FIETTEMERRATEMLEHISE T CBAM BERESHOUEE, BE, MECEMESERZEZAREF 7L, LIE
& CBAM X BRI AT EM,
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LR REBES N

GEFmE, 24217 LAN KBS E CBAM AT ESHFRE[IENMEWE, BEdEER, NF
FMENEEBR A HHAAR. BRERIBERTN. RELR. BRENMDBANERK. 27 a FRFXEY
BBFRBHFE—FBE, XERRDBNEFE, F52026 FLFFRBFOFNEEZLOECWERRAES.
A ERABOARAREN EYEIGRSOAHENS, BN PEMBXTIWEIR B OHRFOESAE,

EHESRT, AREESEEXN CBAM IENHEHRITTRARE, ETREE—SRET =N PERE
FREMBB RS R ENES N, HELEM FREERSRESEIOBERE,

3.1 PEHEHIZEARFENAERE “EMERERAA"IATEE

XUE2 CBAM BUEARNZ RAGANEFT M RE W HIMAEWRI B U ZEHEEERSETRARNITRENILH .
BHZEBR, PE=EHRDBNDRZLBMAHMLR (cap) , BREERIMLARS, BERTABHNEES KRR,
ERME IRAES B NERET, XEHNIEUBIAE N O] EEIRID CBAM BT B A", B, MM,
PEH A mAEEER ST I7EL A BIEIR CBAM 2,

R, elITlBEdEPERDDEARELWHAREIR, ARRIELIN A SSAHERBE" A&
B

2 BREA KR O] AE1S A S M4 it %2 2 E PRk (S A K40 CBAM EH

RAEE CBAM AR EMUEFRERFNRINFR, ERBSEERREGRERCHHEDERN. 5K
SEAMNANG ., RERZZLREXHARNEORITEZN, RRERBBATETRBEREENERFS(ERNE)
55 6.4 5% (PACM) SE RN IEEREE 6.2 ZVULER, MUt&SEAIMELN N 5%, EAE AR LUSEREIRR (CDR)
MBAE, HRERETBIBREAER. (FLHH43)

CBAM {EMMMIAS EU ETS 1255 0B 8" RN, B 075 (R AL /6 B IS8 45 P £ M e M 65 PR A B 260
&) PR 89 E IR 15

RINH EEH AR IMARRPRIESHREFED., PESRBEGTBINLEE. CORIBABHSE
BzENHTE, N ER-—HE ERREFEERAEN], FMPKBOBENR,

3.3 EU ETS 5 CBAM £ ZRFHEERABTLEHERBABHER EIRE

EUETS5 CBAM R LER/B TMEBHLRREN", BDEUETS IR EZEBEAZX L EENTEEEERE
CBAM WO RIFUGRE S B ES T, 2026-2034 F 8, MBEIRIEETS AEEAES . HIREUERE
EREEREH MArREAEHNERERERMEL,

ERIEREZLE, RERTEIEIT EU ETS HXIRNEFIHE 2026-2030 FIHEESRER D EAN,
B H CBAM Lie&E A E X LE AT AT EHORT CBAMIEBHENIRASE GFLWH 4) .

EU ETS B9BRAMNKTFE, REEFEEBHEESREBLIVELE TERLFRE CBAMIEBRIBIKBAES,
F=EMUTLMRARNTILESHHIET, REBIRABSTFRERESH. WETZENREEARRSEMN
e, ERREINBAN TS IMRES AN,
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PR BEBOARIFHALE (CBAM) MTEMOENERREREIREPERBNERESREBEER N, HE
Rz B FFLLRER T BARAGM, RISKREED, T%%*f?’&)&lP\]EFLXH&EFEPWIVEE’JE%IEE;{F, Ri‘&ﬁiﬂ‘ﬁxﬁiﬂm
Z@EER, BT8R & SLHEA N KK, MR THEEREN.

—EREFRUCEERFERNRZTITEIR, RERFPEREHRENIE,

BN ESREGLETHERREBEEF RO, HDH&T’EEJJ%IE)\EFE%HHEFE%JH ERH TN
HEAER, SYREN BREN PAEER, NEE AR NMNBEERS, ENHRABTEREED
B L BB BV IR T 5 2R, 1BSR RN B9 1 R TN BE SR HEERN AN . BB, N ANE 2 ENR = =K B R HE (CCER)
TNy F5RE, BEMULGLC., BRABRKBHEZER (COR) SEREMEB, EURE2FE (ERME)
BAFERNZIERE, BREAREBARES ZFZE5RETEM LASERXIEED, ARRPRKETIZE
IR BRI A B ERARED, o, NINREERTH MRV ARZIR, DB TERERROEN,
RESZE (MRV) KA,

—REGCSHLERTHEREESEEXH, #IF2KEZAFIEN,

BWNEXFEMIHREREHIPLUEREBZELR (WTO) AZOWESBLRZEE, EREESBREEULY
(UNFCCC) fEZRTREF"HEEBBRXBINIRME RN, 5 CBAM MM cho] 88777 A RN M 550 5 &l BB BF 5 &
MSEE B B SREE 5ERRE ., ARLER, NABAPHRHRESSERSEXNESNG, HEHETESHHK
RNTIRENRZU S AN, FEEREHRTDEORANANGECYE. B, NKE EMNE R Z+EE
B oERIER, HANNEERSFPENME, ENETENEENS KRG HNIDEERR,

ERREFRRELEESR, RALAGVERESMNSKEBRREEN,
™

BNEFEEE], MRERE—NCOPETmREOZEMESHIEE, REGEZEMEBEB RN,
SFERE12- 17" LIEBN P ERF. AERERRNBERENSIRAEENR, BEXEEBIINIENHOER
TUWRIVHEEHS, FBARFUFRBEIL RAZENMEFS", @I MU L ORI REPORARERRE,
SIS W R E RS EEEFTRKRALE, REFSEAEBIAZERMSHOEANL, BREEESIK
Pl e R ER R S oh SIE E R AL

MERAEERBHRESEERNEGE, WEEETENREREREN,

FHEXREMINASRB ELHE" 5 5ERK", EEREIEPRFURNE, BRE HIERIMIMA MR
%ZlithiLﬁ—%jj R s T h = SRR INEXS EU ETS R BB EHI R T =, EEETHEB IR
AR, IHEENEERE. 5. A ISERABEORSHNRERZ N, EIZIEREANZERATIZERR,

i%mlﬁ%eﬁﬁlzﬁﬁi'—ﬁm,aﬁﬁﬁﬁ, UEAF R EHESNY E RN A BES. EEDPRITER
NHNE, RRBHPEZESHSHRZELR, NHEZALGEHERARMPESLT R,
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NEFRNEBINEE ZIREMEE CBAM R BEERB R AIE, IWEETEHERMAN ., ARELCEENERIC
RN

Mifk— ERBE“12-17”CBAM ZLHEHN RIBINERER

FERT: MEMBZERST 2025F 128 17 HERHH (CBAM X4 N) (CBAM Implementing Reg
ulation Package) RIEXBIERER, 81

+ Regulation (EU) 2023/956 B HEFS5ERTHE;

- COM(2025)989 12751 E K& SWD(2025)988 iH IR ENEEEZ 5 M@,

M= EFEEMTEREAIAERRELSR

FERS: [MESEERHKEE (UBA) . Climate Club EMMX T BIRBMIAE NWHRBER, B2
- MRBER DT REREEBINTHEEHEENNEITE (RFRADELOREETS)

- ARRER LT ERE A E BN P H NN RN S5 LAHEBEXK;
- ARIREBHOTHRBERBORIPIERAREL (LARAESFIERNE) RBESERI;
« AREREX P E 7 9ER DS 6 B SE RN .

M= ERFRKERAMA CBAM HKENSSHEAER
FEAS: BARBMUSIAERKREBRONGOBREMSREENR, 81F:
- MRRESRENTRMBNTOUARNSRERREEES ( (ERME) £ 6.4 5. SHENFENE

6.2 %)
- ARBEREOTHREINT BT E CBAM B 5% XN L FI LR SN &Ik
- ARBERENTHEMEDINTNREETERE: FIME. KA., ZETEMH;

MifkP9 EU ETS 5 CBAM R EEERE E(EBXhHLHI 21

FERSF: JIREUETSEWMER (2021-2030) RFEMEEEFEERERS CBAM RZHENE EEN
MNXER, EREHE:

- B4T EU ETS RZREEVAR R EiEiH;
- JRC AR YE EU ETS-CBAM EEELTN;
- EU ETS-CBAM R ZEENE EBKEN 0] RERVIR1R

6 | BREBLEFEBNE (CBAM) BERHESHINE



fMifd 1: 2025 F 12 B 17 HERE CBAM AN S5BNERES

2025 12 B 17 B&MmEY CBAM LEAN SREVER, EABLIRE. RESHENAEN, RBZERZE
i COMMISSION IMPLEMENTING REGULATION (EU) 2025/2547 of 10 December 2025 laying down rules
for the application of Regulation (EU) 2023/956 of the European Parliament and the Council as regards
the methods for the calculation of emissions embedded in goods ( X4 S: C(2025)8150) L5
FRAET @A SN EN S NMZETES, BT RIEERV VRN SHEERENR, KHTHE &K
SIEMM” (mark-up) HLHEIEY T @ERABUR ERE BN,

BB, #@id C(2025)8150 3 TR ENW I ZERIRSG 5% WL RMEIRE L, BEEOELUERN &L
ETZENMBMNFTUERBESKEKRZR, LKk Commission Implementing Regulation (EU) 2025/2549
of 10 December 2025 amending and correcting Implementing Regulation (EU) 2025/486 laying down
rules for the application of Regulation (EU) 2023/956 of the European Parliament and of the Council as
regards the conditions and procedures related to the status of authorised CBAM declarant (X#4%<:
C(2025)8570) X FENBIRALIAEAN ,

MEBEFI1I2A17THEBUE CBAMAEKREE T BREIWEKE TH™mNZEARZE (Proposal for a
REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU)
2023/956 as regards the extension of its scope to downstream goods and anti-circumvention
measures, LATNEFR COM(2025)989 BERR) S5iFEiIRE (COMMISSION STAFF WORKING DOCUMENT
IMPACT ASSESSMENT REPORT ..., LATFfEFR SWD(2025)988) , 1#2/RT CBAM RRBVEM KL .

Mk 2: EFEESERZTHEHEADIIAT] (Effective Carbon Price Paid)

(CBAM £&#1) (Regulation (EU) 2023/956) R #OER “EHE =EHE X8RN (Effective Carbon
Price Paid) " BIE#0E CBAM Z2F., BREBER (CBAM &HBI) (Regulation (EU) 2023/956) #I58 9 & “Credit
for carbon prices paid in third countries” 8928 2 SRR BAHA T X B B2 IN ] 8958 = E SR A AN 0 02 £ X B4 A 7
HERLEY. 1E “BOATTHBENALE” TR, 2. ERANHMER ', BERANABSEIRIM, BEN
BT AR E M XA ME, BUEATEARTE 12. 17 89 CBAM SLHEMAN X4 ch i H X MR, MBS LG
AN TEE=ZEEXMNHRNE—MEFH B,

AEREEHIRE (UBA) &It adelphi BEN (EE CBAM FE=EHRENHARKS) (Third-country
carbon pricing under the EU CBAM) (% HifR) 5SREKRE (Climate Club) 89#kE (T WiB@ 2050:
SEEREBBEIIKRS) (Industry on the road to 2050 A Report prepared for the Climate Club) & Fischer
5 Mehling WETSMBBEXEN. BARZFXMHNE, GEEEERIKE RS IX—(0) @2 Ha0iEZR. iEFE
EXR. HERR. ZELRHARNEAERTPERNERSHLESHT.

TR : 2N FlE, RS SmEe

(TABEE 2050 SRFEREEDMFES) (Industry on the road to 2050 A Report prepared for the
Climate Club) NRZEXSERHAE, W'B2ENY. URMMATE=ZEHRN"HTTRAEME., —ZRS
REATRUEAFM, MMM EEMXE, AFHRIFUWNR CBAM NERE " FERMAAR", BBAENERT
AEEXENHREN . HiMa2ERBEZHNTE=EHRMN, TJUEEERBMOEENRENNED, BRAE
HAR R BRI, AN R IEE X A E AT o] LIE RNE WTO A FHES,

1

Article 9(2)
The amount of the carbon price paid in a third country shall be creditable only where it is a tax, levy, fee or emission allowance which is applied to emissions from the
production of goods under a carbon pricing scheme recognised pursuant to paragraph 1 and which has effectively been paid by the operator, taking into account any
rebates or other forms of compensation

’ https/growthlab.hks harvard edu/wp-content/uploads/2025/11/Industry-on-the-road-to-2050 pdf
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(ITVBEm[ 20500 SEBEEREERIKFS) (Industry on the road to 2050 A Report prepared for the
Climate Club) HNBEMRER EXMRN BHACVHETELRAEHESESEMAARNEHRAIE, FHIA
ERX#H OB CBAM B Z TSN NKE., EWMIANMERRINEFIMESAREZE, KBETIEBHRK
AERESETRis, ZRERE, ESUERLARYEIZENSHSRZIEE L, BNHRED BN,
HOBRMFRERMEFE S AN RAARNI RS, 52, BEEESXNHEN, SEXFIERTEEWHRI
PREIEIZANA, WARMNIERN CBAM iMiEMKE, X—RUSKBEAE CBAM 5 EU ETS [EIEXEY‘FRAXTRML" BiR
BH—, BRTERNERMETEZRTEANFNRAER,

U TTFE GG

(¥R 88 CBAM TE=EREMARIKRE) (Third-country carbon pricing under the EU CBAM) ($HAFS)
R, REKENZEILEARPHRNHEEBEN, B0 kEEE 2R S BN RS R 2N &89
RANIENE, XLEHBEEFRRANE. MG, IBERER EMBMIEARBERT, FIaEREEES.

MEXRAWERBRTHENNG, BEERAMXRBENIRE. BRERETE, MERIHONEERT
B, (IWiEm 2050 SRERPBEDIRE)  (Industry on the road to 2050 A Report prepared for the
Climate Club) 124, NEMHEMEERQRERMEIEMEER, MBIHECNEFRME. EENARE MM
B LHBESSM, OECD XF & BMAME (Net ECR) HHRRKE, REBEBRAMRANE R BIARE TR
AESHEERMNEAR, EEIVHKAE, SNNERBENELZ, BMEZREMIZIEL (CPI) 7 2FHKRHK
FEENEBRAX, °

ETUEIMREE, UEANRSYEL, RARKITESR
wEMIR", mMANTEERNEEMEETAR,
%] 1 [ERREE 27 EltH M CBAM 2418980+ Kt O E BB EM AL

Russian Federation None - =

China (incl. regional | ETS (cap-and-trade Industry Chongqing: 4.26
pilot systems) system) Guangdong: 11.35

SOANTETHRBRAMARR %A E (ETS) F'HIE

J I

Intensity-based ETS China National ETS: China National ETS®: 8.20

electricity Beijing: 17.44
Fujian: 3.37
Regional pilots: industry Hubei: 6.43

Shanghai: 5.90
Shenzhen: 6.45

Tianjin: 5.10
United Kingdom ETS (cap-and-trade Industry, electricity 92.96
system)
Turkiye None
Ukraine Carbon tax Industry, electricity 1.00
India None
Republic of Korea ETS (cap-and-trade Industry, electricity 17.99

system)

USA On the subnational level: California, Washington: California: 28.08
ETS (cap-and-trade industry, electricity Washington: 56.01 (May
system) 2023)
Massachusetts, RGGI: Massachusetts: 8.17
electricity RGGI: 13.46
Oregon: industry, Oregon: not publicly
electricity (upstream) available
Brazil None
United Arab None
Emirates

Source: Chatham House (2021), ICAP Status Report 2023.

EliR:  (XUEE CBAM FEZEHEMNMFIRE) (Third-country carbon pricing under the EU CBAM)  (th#s) *

* https://www.oecd.org/content/dam/oecd/en/publications/reports/2023/11/effective-carbon-rates-2023_a0dc16cc/b84d5b36-en pdf
* https://adelphi.de/system/files/document/15_2024 cc_carbon_pricing_cbam_0.pdf
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UTEN I REEF

(TABEE 2050 SRERIEZKRE) (Industry on the road to 2050 A Report prepared for the
Climate Club) REHTINTEFEBERHM A ERKER, HZOETHRIRIMERR. BYIFARMR. 4%
M ENMIEEEHERENNITER L, BEEXTRRIEEEEUEMNEMKRENTR, fINBE4~IE
WHER R Z AR (ETS) Hixf, EMRENTERETWNMEMIEMMA AN MTATHONR, BEEER
WiZzTARTEEARM, AINEBERmMmZEERETIMNIELRETHERTNMISES, IRMUESE
BAFEFHBELTRAMERRN ZBBL, XELNRMIHE BN 685 RILE ST ARENFT R FMF.

BYL ERFEFUTUEBHRMEBETERERETEEAGELABTHIENNEHE, BEXMrHMHFTEED
EAREBF. MREFEXANRHRHFL, BAXMRREEFTEZERTETETKNETIRPRENRH
PAGRA T2 HERL, IR B i 0918 iR .

A TGN IB R GG

(BT2E CBAM TE=ZEREMHARIRS) (Third-country carbon pricing under the EU CBAM) (% HAFS)
BORIANERRMEARKE: —R "LRAENAE", BMKIER Y EY IR E SEFREYN 8985 B AN 3 17 40 Rl ;
“RIEHmRMET, UEFEXEARMEZHAE BN (AMRERTLST@R) AEMEERENRIE,

FIEMIE PCO, (B X/ BIANKRIE) JRBEAZFERGREFTWITE, AIUHELEEK
BREF T FEmNE, SN ARTE, RTFEJREGHNERIMNoBEE (RAFNET/ I COs) :
—EFENIATm (NR) ERFENE=EHRNEAR T IREREGEELIIY, MIZEERNOTm (AH
BRtk) MR GRS DML, WFLTHMRSARNER, JUMNBRTRERISRNEEERGE T
BEHE, EXBESAETEURSHENEMEMRN AT, BieNSSNHRNEEE, ZHLE®RE,
FA3& AR B9 I BN A% R0 25 48 N B9 B 30 A AMR IR B S ZE R R B 818 Padj (75T / 18 CO.e) |, % Padj (£5T/
[T COe) MMAXHDO CBAM FREE=E"SLirxM". F—FXK Padj (£ /[ COe) 5 CBAMIERESHE
A& (LABRTT / I8 COse Rox) @ATHREFE, LBERNIRENSZHMADER Rrel (LUEBMEIT) ; IR
AETETENTZ BN EHRBRIEBEBEERN. &EF, 1§ Rrel /USSR mEVEX CBAM BERNS,
BN o) 521 % ZERMIA T EXI MY EXIRR XS M E Rabs (LU COLe SAEMIEREEL) .

B 2 FIIMEETHESE / E=EHRNMEIATAER

Average values at Price
economy/ )
sectoral level RrREhic vl Sy
Third-country Adjustment Adjusted
carbon price  —  forrebates |= carbon price
(Pco2) (reb) (Psai)
| peoa=208/1COe | [ reb=55/1COe || | puy=155/1COe |

Reference certificate __  Relative reduction in

price (pres) surrender obligation
(= PosfPra” €5)
|
For comparison Absolute CBAM Absolute reduction in Net CBAM
of both surrender obligation =  surrender obligation — e——— S
approaches i surrender obligation
pp (s) (Tabs = S * e

ER: (RUEE CBAM TE=EBEMNMFIRE) (Third-country carbon pricing under the EU CBAM)  (h#5%3)
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3 LFMMEE TR ESE / E=EHRMEIPAT A RER

Production (Q) Carbon costs (C) Price Installation level

C=$600 — Step 1 l
Product-level carbon 3 Product level

costs (c=C/Q)
| €=60$/unit 3 Step Zl

Absolute reduction in

Reference certificate surrender obligation
price (p) (Tabs = C/ Pres™ €19) CBAM level
Pret = 20 €/ 1COe [ re.=3tCOe/unit |
For comparison Absolute CBAM Relative redm_:tior_\ in Net CBAM
of both surrender obligation == surrender obligation  e——s der obiical
approaches ) (g = T /5) surrender obligation

s =41C0,e / unit 11COLe / unit

EiR: (KU8E CBAM TE=ZEREMNHARIRE)  (Third-country carbon pricing under the EU CBAM)  (thHE#S)

SLIRAAENRABETIEERE, EbARIEWESEAS MM EAEBR;, EESHEETEN. RS
5%& (MRV) lABH, BEZaM. 2TZ20Wh oMM AFERIEE., FHRMENLUE MG M ER
SENEM, ETRFESEE, BuBEeWEESR, FHHISSE IS LF AL FRE .

A, (KR CBAM FE=ZEHIREMNARIRE) (Third-country carbon pricing under the EU CBAM) (&P
Hfs) Mm@F “BEAR": AMAFEWEHRE™E MRV ZRVENHR FERLIRAAZE, & NEINERFHRM
5. (BREE CBAM TE=ZEWEMWARIKS) (Third-country carbon pricing under the EU CBAM) (% EEFS)
BIE/ELY, ZRENENAZEELALHE—FTR, MEAIREZERIFLFHIEEBAORNORAMANZEEEM],

FEra ki BN B S XN A1 E
MEEEAEH R (Joint Research Centre) 2023 F k% (MEBEREFTERSZNHENE. K. 20

ARITWESEZESAHMERE)  (Greenhouse gas emission intensities of steel, fertilisers, aluminium and
cement industries in the EU and its main trading partners) . ZIREBIH—FEF, X EU REZRSMK
FHNXSEETUTRARERERITTMHE, 75 EU ETS 2ESUBHITHNIE, /I CBAM RIABNEEE
MR ERE T EHEM.

KREEFE 2025 F 10 B A HY CBAM L AN EBAR P RIR A (MBEREETZR S NHEIWER. L.
BRMARITWESEZESAHIBGRE)  (Greenhouse gas emission intensities of steel, fertilisers, aluminium
and cement industries in the EU and its main trading partners) TN & EZENT™RBGREENIINME.
12.17 BEEE LK) CBAM LN FE xR ERABESZRESRENEERAET .

MRINNZBRERBTHRZKEOTREHBCRE AR, NEREBRTHOBmRAEBRERINME. KRE
. A EBMBAASN G NEEZRME T LENR ARG (Vidovic et al., 2023) , B E=E IR HT R HRM .
EU ETS 394, SHIBCRERES, HE SR ARSI ORMAAR", AWMA TRAAE N FIORNIE RS
— A MEEER.

AMUEMBFTEZELZNETREMBARERET 12.17 HIEX K1) CBAM LN hiIFE T~ RREE
RNEBNEUMZEETERE=EEIRMN? WR2891E, UPENKTmBFERENEG, 1217 HEXRHH
CBAM SR N S B9 BN EIT S T o E W 5~ ma B HEUGR B L IR(E.

10 | REBUAFIF TS (CBAM) BUER#RSHIE



i

10N =

AERBIMAE, MERABHARKRSBIFNAIANTSEFHFREXNEERENNG, FENUFEREL
[RESFHMARNAERNBIR, FERKRNEBELESE @M AMIENABZNMETH. L2BTEBEHRR.
AAMEBRRAAMRRHRIGE NHARZRENZH, HANEAATHAANN ELHEN". FPEFL
THRHHEBRNTENRNERMS, FIRRERGEZERTHEERYRELSEERET. EERTBEERALH
FREBILBEmN EL ™ RMAAESHNBE T, HEREXXTIRMAT D R EBEMNFEINTIRE,

EHERELE, (ME CBAM TEZEHREMHARIKRE) (Third-country carbon pricing under the EU
CBAM) (HHfR) IRE—MRESEE UEZENERFTUFIHERHRMENTKAE, BNATESETERN.
RESZE (MRV) BN CVBIE=ZERXELGRXMIEREUREGETEVEENESIH. ZRBREE
NAERMITEITHESHY RN DEESBEMNE,;, NMRIEABRIRS TZEETM, NAEHRIKSE —XKA
ZRBIREHRP L (Joint Research Centre) EMMWEIEN™E / TZEHEHBERESURE N T E S X
HEEKE,

EEESHERTER, RBRKE 2023/956 SHELAFN T BELIEMN S RIOERBHEDATIREN T
B3 FrORURTEZMEBXHSZEER,

Mtk 3: EFRHKIEARERMAIATTRIT]ERRE

RE& (CBAM £61) (Regulation (EU) 2023/956) BRIBAMMEETE R K IER L4 AR ERKRE
FAHEE CBAM X5, BREEMBSEERERNES, X—YHEAIRBEED, RBEHSHAEH 2040 5
ZERP, RFBEY BRENFIIMRER HEZZ 5% NRHES. ERE—FEATHNRENEREARIE
EU ETS S EU ESR°ERTNEREMER, B—HFEMEL CBAMEOBERSWEANERRXER, KSEUH
OFmEIRERBREATRETZNEAAAR, #M3IL ERFE ANEFIEESN., A, FREBEERGE
FEEBWN, MBARBTESEIEBITERAE CBAM B5IAERKRER, ESWNksSHNRESERFIIMH,

RIFEXITIC, MATESYHATERNERKER (Article 6) BIEEERMM: TRESETTH
FREME. ERNERKER (Article 6) MEARBEET 50-60 MUT, WIALLFIREST 5%. FMATEAH
CCER, MATTEIREMEN VCS ERERIER. ERMATFEZ—THMAEZN SREEAENER", R
BRETZEE (METEANBLCASHARER) BLI™EIIENER 7 8B TR,

HEETSHE

COP30 MEEWTREE LK ERBRNEZRTR, MASEREEH T EMHKHIHFAMEKE" (Open
Coalition on Compliance Carbon Markets) , EEIREMNFIBHOERIES, EHESRT, RBKRHIDINKZ
TEMNBAEN R ERRHEE BT B RN BERES SRR L. Bencini Fl Delbeke (2026) #8H, REBAIMIHE
FWrE, ERRERIREL 2040 BARPFI 5% WEPRMEAGRO, XARKE ETS & CBAM AR P S|IA (ERHE)
% 6% (Article 6) EAMETHBRZ=ME,

EEFE CBAM 2 ERFEREMRKRER, AMERAGQR, HIGW IR W@%E EU ETS 5 CBAM 2

BRFRANE, MTERSFHETEMEORRT, A Article 6 BEMARRSSERINALAT; WABERE
ELSEFRUNRERTH LBBM—NMBRFRSE, &—FLMEIERNK,

°BREBBRORHESF2IAHL Effort Sharing Regulation, BREESHR EU ETS KB Z BT FISUSG RHIIER Z B R EIERHANE, SE0@EEH. 258, Rl EMSELIRN
BT NRIES.
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U T

HXSIAGEBNERIRAE, RUNKZEZP: (European University Institute, EUI) AR —RIIRERE S
REE. B=EM. BEHBE—ZENEN, EUI —RFIRERE, ENMNRE N EBEE COM & %
B, "BEMESHEXENERGER, MRENELET (ERNE) FREMNE (PACM/Article 6.4) BI™
EIHIEER,

BAAME, JEMATAIESEUTZOER:

PACMAREEH: EUNRKRSE (BERKRBHNERKEBNITE) (International and European
action on international carbon credits) ®iF, EREEIEEM EHELMN XS ECQITHREBNE RN R EX
BRSMRER, HERKALE— N BRI RURFETESZHNEHEZEE (Delbeke et al, 2024) ., ZiREREH
MERINTFE (BRINE) £ 6.4 FIRERNE I ™K BMNIEE” (Corresponding Adjustment) BIEE 6.2 &8
5, URRFESEEHBHLENETE, ©

EUBNRSE (RO ENESRERBRETFTHMNBELREDNL) (Policy developments in carbon
markets rewarding high-quality carbon removals) RERE, FAERENEREBNASHERR, EHIH
BREE MRV, N, BNETAURK G ERNG S —RIEM,

IREXEBRE: EUIBRE (KMt N SRERBHRE FHMNEERLKRENS) (Policy developments
in carbon markets rewarding high-quality carbon removals) 12H, RUEEBE@ESINIEIEZRBBHE 8 G S
BERHE B HERRTE SN, HEMBE T XKAMRBRIVAMESE, ZKRE®R[ EU ETSERAMKBEAHLEZSH0H]
RTINS RE COR BV S HMMAESEIRIFMNE,

NI HEE

EREEHE, MBHAITEEERNE=FHNBWFIEINEER, MBMOTEEZEZ—ERNSinE, BIL
GO A ESBEERIER TEANRER. EUIBIRE (COP30 EiMREABERIIA) (The State of Carbon
Credit Policy Post-Cop30) AR EFE N, MBBRNEEVEALRFTRIUSRERERNPRBESINEN,
FUKAEMMEZE NSNS HIENG ., KBS ERIRIZEMIRR BIRER" 48 Article 6 Ambition
Cooperation Club”, BT Article 6 IBERTHRNESERA—NAEHANBEREEZR, AXZTAE L, O
BETREE Article 6.2 XUAMINES (BRHE) WEBIH (PACM) REWMPER, XRKE, REBREEITN
BVEERBRFGE PACM XA AT AREEBRE TR (NDC) 89152 E Article 6.2 BAR", BEEE
WEEN PACM XSRS EIR, EEJUBHERENEEER, XENHEZLR LEEMBRBEL —NE
BERITAEM NS ER, mIERRINBIAIE,

EmEFIESEREENEH, ZREEZEURNBELENLEST sRE REANEARNR, BEEHS
FERSUHNEMHEKBEHSTNWBEEEIN, RERT, 7 COP30 EHBETARED “Open Coalition on
Compliance Carbon Markets” EMBSPEREMZSINEA (BFXEE. MEX. 84, #E. ERS. EE.
WA=, MIKAE) REE—E, HEENDNRENNE. EU—RE—ZE (MRV) KRR, REBEURE
BMARPCHESRERENANER, ZHEASESESRERASHADHNEREN, HIBEREFSAN L8
B1E, BHIREEMARPSNGEIENEEERTE., MBTENX—FE, SETEKENERE. E=HZ,
HAELHRPESHROR ZEZIN BREIAEELR,

XF CBAM#EOEmMmE, HEEAEFRKRERNMUEERX EU ETS AEMNNHREER": MREIARAE
WA VFEREMSELREE Article 6 BERN, #OBHIZEBA (10 5% LR) MEEGERISFR
1 CBAMIEB XSS, X' BFRMGIANDT BERTRZEREN, XESRARBRLZERENHEIIFEEN.

® https:/cadmus.eui.eu/server/api/core/bitstreams/28213103-468e-43d7-866d-14531d Teb4éd/content
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Mi¥ 4: CBAM 5 EU ETS % 25 Bo S iF 2 A9EX sh R Y

R#E (CBAM %&41) (Regulation (EU) 2023/956) , B 2026 £ZF 20345, EU ETS PR BE ARG E LS HIR,
m CBAM BB R B E A SN T, MR —TERNFREEH, VARYREHNEERANEHEHNIE
HEkE), BEBEZRSEEHIN T EKEIRZ (Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT
AND OF THE COUNCIL on establishing a framework of measures for accelerating industrial capacity
and decarbonisation in strategic sectors and amending Regulation (EU) 2018/1724, Regulation (EU)
2024/1735 and Regulation (EU) 2024/3110 (the Industrial Accelerator Act) (Text with EEA relevance) o
H—ERE, YIUKIBELER EU ETS VA (Regulation (EU) 2019/331) 1 JRC U AREUE, #EARERS
FmERMAZE FHHEF M,

HfT EU ETS BEL B R RE Ei#

BE=ZMEIE, EU ETS NREERMOEMEZSR— N IAT@EEE (product benchmarks) AZ O HIHl
B 8—SETUNEBRRMEEBEARBNEIZTV PHMANRMLA 10% RENFHHEBEE, RE%
BYMENZEABEIREIRBRMBZEDEAELTE, MsABOKEL AT KT D _EWA SIS ELARANE
FREDD . X IR R AL RS ot iR MR B0 IR BT MR D", XN B LT SR —. SLEHENEEMANRFTTNMEES
AR B OR BT I LRI EREN”,

EEMER (2021-2030 &) , MESLET 2019/331 SENEMNHIL T H—NREZERDEMN, EXR
DZEEmMFRNEIBKERNEM, £ 2021-2025 £/ 2026-2030 EFR N FHELNEFH I 54 M REHE
B, KEMZSEELEINEEEIMATRSBERIQNFEL, 2021-2025 FEHEE 31 MEAR A, &
KEEMBIXE] 24%, HAEMEMAE 3-24% XERIEE, URMBEAFSNEHERATRE, REBENEZIEMES
2024 EHRHHEERESHIME, XLEEAEKE 2026-2030 FHREBEEH, UH—FSKRESHIZNEE LR
HF5 2040 SEBFM 2050 #TRERF—H, ©

S5%BENEEEEFHTHE, MESKIEEITEN EUETS ESEFHRET 2021-2030 EH MRS
B HIBE 3NN FEHIIEMANGFTEEERLRNKE, XLEIIEHA S EU ETS TIWHERE 94%, FIA
BENISIEETLURR 100% RBEMEAERSRERS, MEMIINRERIALEANE 2026 FFL T
B, 22030 ERIEEARYH, NMERFRZEERTIVERZESANEY, B RS BRRHE RS/ .,

EUER £, CBAM BIS| AMEBEHE X AXE S & BB SO R VLA 0 E = HE: BIT/E8 EU ETS
£45 2023/956 S CBAM £GIXEME, £ CBAM BEMNE. K. L. 8. SMBHZETl, B
2026 FRAEBEISRBEETEAEZLYE, HE 2034 FriEx2BE, "HE—HRIEH, CBAMNYS5 EU
ETS RNEPMIBRE AT AL WIRER", EERSEEMHNMEBERRREMNEN, BEEO REAZEZNIMEST,
OAZZHMBETHEEFNEFE,

" https://climate.ec.europa.eu/system/files/2021-10/policy_ets_allowances_bm_curve_factsheets_en.pdf?utm_source=chatgpt.com

¢ https://climate ec.europa.eu/eu-action/carbon-markets/eu-emissions-trading -system-eu-ets/free-allocation/about-free-allocation_en?utm_source=chatgpt.com
’ https://climate ec.europa.eu/eu-action/carbon-markets/eu-emissions-trading -system-eu-ets/free-allocation/carbon-leakage_en?utm_source=chatgpt.com

"% https://eur-lex.europa.eu/eli/reg/2023/956/0j/eng

"' https:/feur-lex.europa eu/eli/reg/2023/956/0j/eng
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JRC BARHFHES ETS-CBAM BB

AR EU ETSS CBAM Z B " RERBME ERKN KN, MESKRERM JRCERESHIIE L /F, BAK
B RP L (Joint Research Centre) 2023 F &M (MBAREEZRZ NN, LB, |mAMAKRITIE
BESMEHMERE) (Greenhouse gas emission intensities of steel, fertilisers, aluminium and cement
industries in the EU and its main trading partners) BIB T LG ZE, WMBEREFIERZNHEEWE.
WRE. FEFARIEN CBAM XBH VN mIORESAHREEHRTTHAE, MXANAEFES EUETS KBS
WREMULARK CBAM ZHIMR IV FEER AHEBUTE B A RE .

ZIRENHIMREELER —FEIS 2019/331 S&4ITH EU ETS FREAHRTYE, BURKRNEEEDN
KEMEAXRTEZE, —FHEMBAN CBAM LEHFPUENFKNE S TR ZEREBDRAEZE, &
BHOFRNBRAHBGEETUE EU ETS B RRLAZWHTIHINE, MALBSTHE—EXE2EINZERE
g,

AHKREE, MESH CBAM #lniFfhd (SWD(2021) 643) FIEEE GTAP AN EZM 2K & —&Y
EIRE BRIT AR RBEIEFKEE. CBAM B EEURNE=ZEFVENNTHEAS, KRTEBEETH
thRREE. FUREHTUMNEARPERNS AR, ZMTEFM JRCEEEFXETUTEENES F£—,
£ EU ETS &0, mmEEESRE REUITEAMNKBREREEH TE, UERERHNZIMNNIZER
BN, 8=, £ CBAM o, A O @R EN S AHMEEMNFKIANEN S S EU ETS WEFE ERAK—EL,
BB A R RMENERN EE, 7

ETS-CBAM % Z B 8T 2 B K 5) I GERTEE1E
sAm, BRER 12.17 B CBAM LN ch X O RIxEIBGR ERABENREH EET2ER JRC (BRER
HIFZRSMNHENONEE. WIE. SBSMNKBITUWNRESAEHKERE) (Greenhouse gas emission intensities

of steel, fertilizers, aluminum and cement industries in the EU and its main trading partners) IR,
ABAM EU ETS REZRBCELZE] CBAM R BEANE ERN B Z R &0,

“RILEAEERE) 2R EU ETS 5 CBAM B9 —EM/RN", —F®E, CBAM XM =muVir AR E &
AR ETF ETS SN mR ERMEEE, SUKERAANHOF@N " BNNGE, 5—HHE, NXTHE EU
ETS BEMEAEEHNABER I ZERRAN™ M, JLUER JRC N RRHIMEEME, SEXEEERXK
ZiR (Resources for the Future) “ Greenhouse Gas Index"SE R mHFIEE, METEMS RIS "2,
ERRFZLNHIREEBTAE, @

EREHMRZEER (DEHSt) SMMEREH, REFEZNHEHE (2026-2030 F) B EU ETS &
REASEMANBRIEERITZT, SEREEMEEEER. B KFRAZRURKERZEEROFAR.

(CBAM 1) (Regulation (EU) 2023/956) % 7 %% 7 SRBHER, HILWANEHERZBLR. HE
MEFFMEOANEN, MR BT EU ETS MBUNEZEIEZZ £, IR 2018/2066 SHEM SR EL
MBSRBIAR: 2019/331 SBREH,

" https:/publications jrc.ec.europa.eu/repository/handle/JRCT34682?mode=full&utm_source=chatgpt.com
" https://publications jrc.ec.europa.eu/repository/handle/JRC134682?mode=full&utm_source=chatgpt.com

" Greenhouse Gas Index @SS —HNEHESHNEHZERRRE, 7 39 NTUWER TMET FREIEEE R, Greenhouse Gas Index 12 HIR=AIEE (GGI) TTLUERN—Fp
Eir, ITPRBEERAAHIMENEAT R, FLALLAEMMTEN . M RIIRSIRH A EET RIS EX RN ER, 23 EE R CBAM 89H4.

" https://dehst.de/EN/Topics/EU-ETS-1/Stationary/Allocation-2026-2030/allocation-2026-2030_node htm|?utm_source=chatgpt.com

' https:/feur-lex.europa eu/eli/reg/2023/956/0j/eng
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XERKE, ERALHFETITHENER, BHRBIEIT 2019/331 S&FIHE 2026-2030 F EU ETS
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