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Outlook

Next month

We expect EU ETS prices to remain largely rangebound at
around €75/t CO2e until the European Commission pub-
lishes its review proposals in July. The impact of the US-Iran
war remains bearish, while upward price pressure from
gas-to-coal switching has been more than offset by weaker
industrial sentiment in the EU resulting from higher gas
prices. Forecast risk is likely tilted to the upside, as expec-
tations of more generous free allowance allocations for
the 2026-30 period appear to be priced in, while progress
on reopening the Strait of Hormuz should support EU

ETS prices by reducing energy price risk and encouraging
industrial hedging.

3-6 months ahead

Argus expects shipping through the Strait of Hormuz to
normalise gradually over this period, easing primary energy
prices. Although this decline is not expected to return mar-
kets to pre-war conditions, we still see it as supportive for
EU ETS prices, particularly if it encourages greater industrial
hedging. Prices are forecast to increase steadily through
3Q26, but risk to this outlook remains substantial as the
market will also be adjusting to the outcome of the policy
review. Sentiment remains bearish, reflecting both weak in-
dustrial visibility and uncertainty over the policy response,
likely limiting any upside correction in EU ETS prices on
lower energy prices.

6-12 months forward
The model we use to forecast EU ETS prices is more heav-
ily influenced by its long-run anchor in the second half of

Carbon
illuminating the markets®

EU ETS spot forecast €/t CO2e

Apr May Jun Jul 2Q26 3Q26 4Q26
Central forecast 7271 7434 7489 7557 7398 76.07 7798
5pc na 6693 6131 5834 6698 5654 53.00
95pc na 8248 90.13 9625 8177 9946 109.18
Previous forecast na na na na na na na
Forecast change na na na na na na na

5pc-95pc denotes the 90pc forecast interval, showing the range of uncertainty
around the central ETS forecast

the forecast horizon. In our framework, the main driver of
pricing over this period is the long-run trend price, which
reflects scarcity and marginal abatement costs. Under the
current policy scenario, our marginal abatement cost trend
forecast is €91/t CO2e in 2027 and €102/t CO2e in 2028,
creating a strong upward pull on forecast prices in 2H27
and 1H28. The main uncertainty is therefore not the direc-
tion of the anchor, but the speed of convergence towards
it. This will depend heavily on the EU ETS review: if it leans
towards industrial relief, convergence is likely to be slower
and the carbon price signal more constrained; if the review
preserves long-run scarcity, convergence could be faster.

EU ETS spot, monthly forecast €/t CO2e
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Monthly review

EU ETS prices have closed within a tight range of around
€5.50/t of CO2 equivalent (CO2e) over the past month, as
participants hold off on taking clear direction in the mar-
ket while awaiting more clarity on potential changes to the
system, leaving the market dominated by technical trading
between key levels.

The European Commission is scheduled to review the EU ETS
in July, putting forward proposed adjustments to key aspects
of the system'’s functioning.

The commission is expected to consider the system’s
supply cap, which as it stands would likely fall to zero in
2039, leaving limited time for the covered sectors fully to
decarbonise. The commission is also examining whether

to add emissions from municipal waste and international
aviation to the system, as well as allowing the use of carbon
removals as negative emissions.

And it is reconsidering the parameters of the market stability
reserve, which currently absorbs the difference between
833mn and the total number of allowances in circulation
(TNAQ), if the TNAC stands between 833mn and 1.096bn, or
24pc of the TNAC if it is above this range. If the TNAC were to
fall below 400mn, the MSR would release 100mn allowances
into the system.

But while the review has been scheduled for several years,
the energy price crisis emerging from the US-Iran war
attracted additional attention to the process in February-
March. Some politicians saw an opportunity to use changes
to the system to ease the perceived carbon price burden on
industry even before the war.

German chancellor Friedrich Merz commented in mid-
February that the EU should be “very open” to revising or
postponing the ETS, and although he qualified his support
for the system the next day, prices had already fallen by 7pc
in response, to their lowest levels in six months.

Leaders of other big EU emitters similarly weighed in. Italy's
prime minister Giorgia Meloni called for an immediate
suspension of the ETS for fossil fuel-fired power producers,
while French president Emmanuel Macron called for
"concrete" solutions to reduce the ETS price burden.

The commission announced in reaction to the calls that it

would propose a €30bn clean energy investment booster
financed by 400mn ETS allowances, and that allowances held
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EU ETS spot monthly forecast €/t COze

Central Previous Forecast

forecast forecast change Spe EERE 75pe 95pe
ﬁlc)truzaﬁ 72.71 na na na na na na
May 26 74.34 na na 66.93 71.14 77.31 82.48
Jun 26 74.89 na na 61.31 68.77 80.35 90.13
Jul 26 75.57 na na 58.34 67.67 82.58 96.25
Aug 26 76.11 na na 56.72 66.68 84.39 99.06
Sep 26 76.52 na na 54.56 65.69 85.64 103.06
Oct 26 76.99 na na 53.48 65.57 86.95 106.00
Nov 26 77.85 na na 52.65 65.36 88.06 109.06
Dec 26 79.10 na na 52.86 65.65 90.02 112.49
Jan 27 80.04 na na 53.15 66.20 91.11  115.89
Feb 27 80.85 na na 53.02 66.50 9212  116.91
Mar 27 81.51 na na 53.33 67.16 93.10 119.23
Apr 27 82.21 na na 53.20 67.19 9444 120.09
May 27 82.77 na na 53.21 67.25 9490 12253
Jun 27 82.90 na na 51.53 67.26 95.83  123.03
Jul 27 82.75 na na 52.10 67.02 95.41 123.18
Aug 27 82.82 na na 51.89 66.73 9548  124.11
Sep 27 82.93 na na 51.88 66.39 95.67 12547
Oct 27 83.24 na na 51.68 66.92 96.57 124.66
Nov 27 83.75 na na 51.49 67.29 9729 126.13
Dec 27 84.56 na na 51.53 67.70 97.88 12634
Jan 28 85.35 na na 52.47 67.87 99.09 12751
Feb 28 86.38 na na 52.46 68.57 100.75 129.96
Mar 28 87.05 na na 51.70 6896 10143 13138
Apr 28 87.89 na na 51.81 6949 10291 133.87

25pc-75pc and 5pc-95pc denote the 50pc and 90pc forecast intervals, showing the
range of uncertainty around the central ETS forecast

EU ETS spot quarterly forecast €/t COze

Previous

Central forecast forecast Change
2Q26 73.98 na na
3Q26 76.07 na na
4Q26 77.98 na na
1Q27 80.80 na na
2Q27 82.63 na na
3Q27 82.83 na na
4Q27 83.85 na na
1Q28 86.26 na na

in the MSR above its 400mn threshold would no longer be
cancelled.

But it also pointed to the upcoming ETS review as setting
a more "realistic" trajectory for phasing out allowances
and extending free allocations for industry beyond 2035.
Participants must now await the review proposals, which
must be negotiated with the European Parliament and EU
member states, for more certainty on the future supply-
demand balance of the market.
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Statistical price forecast

Forecast methodology

We use an error-correction model (ECM) as the core of our
EU ETS price forecast. The model combines near-term market
drivers with a longer-run view of where carbon prices are
likely to settle over time. In the earlier part of the forecast,
short-run drivers explain month-to-month price movement,
while a long-run anchor gains importance further out. This
long-run anchor exercises a gravity effect, gradually pulling
prices towards the equilibrium level throughout the forecast.

This anchor is based on an independently constructed
forecast of the marginal cost of abatement in each year. In
other words, the long-run price level implied by the cost
of sequentially reducing emissions across the EU economy.
Around that anchor, the model explains month-to-month
movements using a small set of drivers: the gas—coal price
ratio, market risk (captured by a composite indicator of
financial stress and risk appetite in Europe), EU ETS Decem-
ber futures downside semi-volatility (capturing stress when
futures prices fall) and the deviation of the EU ETS price from
its equilibrium anchor.

The model also captures regular seasonal patterns, as well as
fixed structural breaks to reflect known market disruptions
or ETS regime shifts. For forward-looking inputs, the gas—
coal ratio is based on Argus gas and coal projections, while
broader market conditions are extended using a statistical
approach rather than deterministic forecasts.

Risk, uncertainty and model limits

A key difficulty in modelling the EU ETS market is that chang-
es in the ETS policy (and the expectation of change) create
structural breaks in the historical price dependencies. This
limits our ability to build a single model that explains the full
history of EU ETS prices, and leaves the forecast exposed to
political interventions in market structure that are inherently
difficult to predict. The EU ETS has become more sentiment
driven this year as the market awaits confirmation of policy
direction from the European Commission, while the price-
setting role of gas-to-coal switching is weakening as thermal
coal capacity across Europe declines.

For that reason, we consider it essential to present risk and
uncertainty through forecast intervals, designed to present
the range of plausible outcomes around the central case.
These intervals use the historical interaction between the EU
ETS price, the German DAX, net positions in the ETS market
and the forward curve to reflect uncertainty from both policy
risk and market conditions.
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Driver impact analysis Standardised

ETS policy sentiment -0.48 _

014l

Equilibrium adjustment term

Gas-coal ratio 0.33

European market risk 0.36

Lagged EUA return

-0.60 -0.40 -0.20

Gas-to-coal ratio ratio

4.0

—Gas-Coal Spread
0.5 —Pre War

0.0

3

‘o ‘o
% v %
SN

6

© A N ) 3 0\ >

v v A% B p : s e s % %
R K &S NS

A higher gas-to-coal ratio represents gas becoming more expensive relative to coal.

EU ETS forecast vs LR trend price €/t CO2e
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The long-run trend price forecast is set by the interaction of ETS allowance demand
and Argus forecast of the marginal cost of abatement in each year. The LR trend price
acts as the equilibrium anchor.
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EU CBAM Default Costs Calculations
Methodology

Argus publishes the cost of CO2 emissions under the Carbon

Border Adjustment Mechanism (CBAM) for various products,

production pathways and countries of origin. CBAM costs are
published for previous month prompt emissions and prompt
emission price forecasts for 24 forward months.

The CBAM default value cost calculations are the EU
emissions cost component calculated using the default
values for embedded emissions and emission intensity
benchmarks described below and do not take into account
any emissions prices paid in the country of origin.

Argus calculations use the EU’s default values by country,
product and pathway — including mark-ups; product
emission intensity benchmarks; the CBAM factor; and

the cross-sectoral correction factor (CSCF), as defined

in the European Commission’s implementing regulation
2025/2620 on the calculation of free allocation adjustment,
implementing regulation 2025/2621 on the establishment of
default values, and other related EU legislation.

CBAM default value cost: mixed products €/t
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—Ammonia, Algeria Semi-finished slab, China
Unwrought aluminium, India —White clinker, Egypt

The chargeable CO2 (in t CO2e/t) is then multiplied by the
Argus CO2 EU ETS prompt previous month average and the
Argus EU ETS prompt price forecasts for the front 24 months.
Quarterly costs are calculated using a simple average of the
constituent months’ CO2 price.

For more information on Argus Carbon or on Argus EU ETS
and CBAM Outlook content email support@argusmedia.com.

CBAM default value cost forecasts €/t
Product CN code Country CBAM default value cost

1Q26 2Q26 3Q26 4Q26 Apr26 May26 Jun26 Jul26 Aug26 Sep26 Oct26 Nov26 Dec?26
Fertilizers
Ammonia 28141000 Algeria 4649 4564 4692 4810 4485 4586 4620 46.61 4695 4720 4749 4802 4879
Ammonia 2814 10 00 Eggdgag and 7236 71.04 73.04 7488 6982 7139 7192 7257 73.09 7348 7393 7476 7596
Ammonia 28141000 US 14772 14502 14910 15286 14252 14572 146.80 148.13 149.19 150.00 15091 152.60 155.05
Ammonia 28141000 Russia 60.19 59.09 60.75 62.28 5807 59.37 59.81 6035 60.79 61.11 6149 6218  63.17
Ammonia 28141000 Turkey 60.95 59.83 61.52 6307 5880 60.13 6057 6112 6156 61.89 6227 6296 63.97
Ammonia 28141000 Egypt 4420 4339 44.62 4574 4265 4361 4393 4433 4464 4488 4516 4566 4640
Ammonia 28141000 Libya 5334 5236 5384 5519 5146 5262 5301 5348 5387 5416 5449 5510 5598
Ammonia 28141000 SaudiArabia 48.01 47.13 4846 4968 4632 4736 4771 4814 4849 4875 4905 49.60 5039
Ammonia 28141000 Indonesia 6171 60.58 6229 63.85 5954 6088 6133 6188 6232 6266 6304 6375 6477
Urea 31021019 Egypt 39.52 38.80 39.89 40.90 3813 3899 3928 3963 3992 40.13 4038 40.83 4148
Urea 3102 10 19  Algeria 41.04 4029 4143 4247 39.60 4049 4079 4116 4145 4168 4193 4240 43.08
Urea 3102 10 19  Nigeria 4485 4403 4527 4641 4327 4425 4457 4498 4530 4554 4582 4633  47.08
Urea 3102 10 19 Russia 4561 44.78 46.04 4720 4401 4500 4533 4574 46.07 4632 4660 47.12 47.88
Urea 310210 19 Azerbaijan  50.18 49.26 50.65 51.92 4841 4950 4987 5032 5068 5095 5126 51.84 5267
Urea 310210 19  Turkmenistan 53.22 52.25 53.72 55.07 5135 5251 52.89 5337 5375 5404 5437 5498 55.86
Urea 31021019 Uzbekistan ~ 53.22 5225 53.72 5507 5135 5251 5289 5337 5375 5404 5437 5498 5586
Ammonium nitrate 31023090 Georgia 14458 14194 14594 14961 13950 14263 143.69 14499 146.03 146.81 147.71 14937 151.76
Ammonium nitrate 31023090 Russia 14154 13895 14287 14646 136.56 139.63 140.66 14193 14295 14372 14460 146.22 148.56

CBAM cost calculations are available as far out as 24 months. You can download all the price data on Argus Direct.
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CBAM default value cost forecasts €/t
Product CN code Country CBAM default value cost

1Q26 2Q26 3Q26 4Q26 Apr26 May26 Jun26 Jul26 Aug26 Sep26 Oct26 Nov26 Dec?26
Fertilizers continued)

Ammonium nitrate 310230 90 Uzbekistan 14687 14418 14825 15198 141.70 144.89 14596 147.27 14833 149.13 150.05 151.73 154.16

UAN 3102 80 00 %igiadga(;:i g 6216 61.02 6274 6432 5997 6132 6177 6233 6278 63.12 6350 6421 6524
UAN 31028000 Egypt 69.01 67.75 69.66 7141 6658 6808 6858 6920 69.70 70.07 7050 7129 7243
UAN 31028000 Russia 78.14 76.71 7888 8086 7539 7709 7766 7836 7892 7935 7983 80.73 82.02
UAN 31028000 US 86.52 8493 8733 8952 8347 8535 8598 8676 8738 8785 8839 8938 9081
CAN 310240 10 Russia 11842 11626 11953 12254 11426 116.82 117.69 11875 119.60 120.25 12098 12234 124.30
CAN 310240 10  Turkey 11918 11700 12030 12333 11499 11757 11844 11951 12037 121.02 12176 123.12 125.10
CAN 310240 10 Egypt 10548 10355 10647 10915 101.77 104.06 104.83 105.77 106.53 107.11 107.76 108.97 110.72
CAN 310240 10 Ukraine 11842 11626 11953 12254 11426 116.82 117.69 11875 119.60 120.25 12098 122.34 124.30
Amsul 31022100 China 67.77 66.53 6840 70.12 6538 66.85 6735 6796 6844 6881 6923 7001 71.13
Amsul 31022100 Russia 20.58 20.20 20.77 2129 1985 2030 2045 2063 20.78 20.89 2102 2126 21.60
Amsul 31022100 Egypt 1753 1721 17.70 1814 1692 1730 1742 1758 1771 1780 1791 1811 1840
Amsul 31022100 Serbia 20.58 2020 20.77 2129 1985 2030 2045 2063 2078 20.89 2102 2126 21.60
DAP 31053000 Morocco 1695 16.64 17.11 1754 1636 1673 1685 1700 1712 1722 1732 1751 17.80
DAP 31053000 Russia 1695 1664 1711 1754 1636 1673 1685 17.00 1712 1722 1732 1751 17.80
DAP 31053000 Tunisia 1467 1440 14.81 1518 1415 1447 1458 1471 1482 1490 1499 1516 1540
DAP 31053000 Egypt 13.15 1291 1327 1361 1269 1297 1307 1318 1328 1335 1343 1358 13.80
DAP 31053000 Turkey 1695 16.64 1711 1754 1636 1673 1685 1700 1712 1722 1732 17.51 17.80
MAP 31054000 Morocco 1545 1517 15.60 1599 1491 1524 1536 1549 1560 1569 1579 1596 16.22
MAP 31054000 Russia 13.93 13.67 14.06 1441 1344 1374 1384 1397 1407 1414 1423 1439 1462
MAP 31054000 US 27.63 2712 2789 2859 2666 2726 2746 2771 2790 2806 2823 2854 29.00
MAP 31054000 China 38.28 37.58 3864 3962 3694 3777 3805 3839 3867 3888 3911 3955 40.18
NPK >10% N 310520 10 Russia 5336 5238 53.86 5521 5148 5264 5303 5351 5389 5418 5451 5512 56.01
NPK >10% N 310520 10 Morocco 5336 5238 53.86 5521 5148 5264 5303 5351 5389 5418 5451 5512 56.01
NPK >10% N 310520 10 Serbia 5336 5238 53.86 5521 5148 5264 5303 5351 5389 5418 5451 5512 56.01
NPK >10% N 310520 10 Uzbekistan ~ 57.16 56.12 57.70 59.15 55.15 5639 56.81 5732 5773 5805 5840 59.06 60.00
NPK <=10% N 31052090 Russia 3441 3378 3473 3560 3320 3394 3419 3450 3475 3494 3515 3555 36.12
NPK <=10% N 31052090 Morocco 3517 3453 3550 3639 3393 3469 3495 3527 3552 3571 3593 3633 36.91
NPK <=10% N 31052090 Serbia 3441 3378 3473 3560 3320 3394 3419 3450 3475 3494 3515 3555 36.12
NPK <=10% N 31052090 Uzbekistan 3745 36.77 3780 3875 36.14 3695 3722 3756 3783 3803 3826 3869 3931
NP nitrate 31055100 Morocco 7543 7405 76.14 7805 7278 7441 7496 7564 76,18 7659 7706 7792 79.17
NP nitrate 31055100 Russia 76.19 7480 7690 7884 7351 7516 7572 7640 7695 7736 7784 7871 79.97
NP nitrate 31055100 US 67.82 66.58 6845 70.18 6543 6690 6740 6800 6849 6886 6928 7006 71.18
NP nitrate 31055100 China 11729 11515 11839 12137 113.17 11571 11656 11762 11846 119.10 119.83 121.17 123.11
NP excl. nitrate 31055900 Russia 20.74 2037 2094 2147 2002 2046 2062 2080 2095 21.06 2119 2143 2177
NP excl. nitrate 31055900 Kazakhstan 23.79 2335 2401 2462 2295 2347 2364 2386 2403 2416 2430 2458 2497
NP excl. nitrate 31055900 Serbia 20.74 2037 2094 2147 2002 2046 2062 2080 2095 21.06 2119 2143 2177
NP excl. nitrate 31055900 Morocco 2227 21.86 2248 23.04 2148 2197 2213 2233 2249 2261 2275 2300 2337
NP excl. nitrate 31055900 Turkey 2151 2111 2171 2225 2075 2122 2137 2157 2172 2184 2197 2222 2257
NOP 28342100 Chile 85.68 84.11 8649 8866 8267 8452 8515 8592 8654 8700 8754 8851 8993
NOP 28342100 Israel 11232 11027 11338 11623 10837 110.81 111.63 11263 11344 11405 11475 116.04 117.89
NOP 28342100 Jordan 11156 10952 11261 11544 107.64 110.05 11087 111.87 112,67 11328 11397 11525 117.10
NOP 28342100 China 17093 16780 17253 17687 16492 168.62 169.87 17140 17263 173.56 17463 176.58 179.41

CBAM cost calculations are available as far out as 24 months. You can download all the price data on Argus Direct.
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CBAM default value cost forecasts €/t
Product CN code Country CBAM default value cost

1Q26 2Q26 3Q26 4Q26 Apr26 May26 Jun26 Jul26 Aug26 Sep26 Oct26 Nov26 Dec?26
Steel
Semi-finished slab,
rolled/continuous 7207 1210 Russia 16587 16284 16743 17164 160.04 163.64 164.85 16634 167.53 16843 16947 17136 174.11
casting
Semi-finished slab,
rolled/continuous 7207 1210 Brazil 3324 3263 3355 3440 3207 3279 3304 3333 3357 3375 3396 3434 3489
casting
Semi-finished slab,
rolled/continuous 7207 1210 China 16246 15949 16398 16811 15675 160.27 16145 16291 16408 16496 16597 167.83 170.52
casting
Semi-finished slab,
rolled/continuous 7207 1210 Vietnam 9458 92.86 9547 97.87 9126 9331 9400 9485 9553 9604 9663 9771 99.28
casting
Semi-finished slab,
rolled/continuous 7207 1210  India 25374 24911 25613 26257 244.82 25032 25218 25445 25628 257.66 25924 26214 26634
casting
Semi-finished slab,
rolled/continuous 7207 1210 Algeria 14847 14575 14986 15363 14325 14646 147.55 148.88 14995 15076 151.68 15338 15584
casting
Semi-finished slab,
rolled/continuous 7207 1210 South Korea 7539 7401 76,10 7801 7274 7437 7493 7560 7614 7656 77.02 77.89  79.13
casting
Semi-finished slab,
rolled/continuous 7207 1210 Turkey 9124 8957 9210 9441 8803 9001 9068 9149 9215 9265 9322 9426 9577
casting
fggg{;‘”'smd slab, 75071290 china 15500 15216 15645 16039 149.55 15290 154.04 15543 15654 157.39 15835 160.12 162.69
Flat rolled iron or 4,4 Turkey 10057 9873 10151 10407 9703 9921 9995 10085 10157 10212 10275 10390 10556
non-alloy steel
Aetiellediener o Indonesia 58157 57094 58704 60180 561.12 57373 57798 583.19 587.38 590.54 594.16 600.81 610.43
non-alloy steel
Flat rolled iron or 4,4 South Korea 74.95 7358 7566 77.56 7232 7394 7449 7516 7570 7611 7657 7743 7867
non-alloy steel
Al ien er oo Ukraine 10514 10322 10613 10880 10144 10372 10449 10543 10619 10676 107.42 10862 11036
non-alloy steel
Flatrolled iron or 5 g India 25413 24949 25652 26297 24520 25070 252.56 254.84 25667 258.05 259.63 262.54 266.75
non-alloy steel
Aluminium
i?r‘:‘i’lrj‘::ghta'“’ 7601 China 14413 14150 14549 14915 139.06 14219 14324 14453 14557 14636 147.25 14890 151.28
i?r‘fi’gf:ghta'“' 7601 India 5046 4954 5093 5221 4868 4978 5015 5060 5096 5124 51.55 5213 5296
:;i‘m‘::ghta'“‘ 7601 UAE 5046 49.54 5093 5221 4868 4978 50.15 5060 5096 5124 5155 5213 5296
i?:i’lrf;r‘:ghta'”' 7601 Bahrain 5046 4954 5093 5221 4868 4978 5015 5060 5096 5124 5155 5213 5296
i?r‘:‘i’a‘;:’ghta'”' 7601 Qatar 3637 3570 3671 3763 3509 3588 3614 3647 3673 3693 3715 3757 3817
i?m‘r’:ghta'”' 7601 Saudi Arabia 3637 3570 3671 37.63 3509 3588 3614 3647 3673 3693 37.15 37.57 3817
i’i‘m‘r’:ghta'”' 7601 South Africa 9095 8929 91.80 9411 87.75 8972 9039 9120 91.86 9235 9292 9396 9546
z?r‘]“i’{l‘;:’ghta'”' 7601 Canada 57.92 56.86 5846 59.93 5588 57.14 5756 5808 5850 5881 59.17 59.84  60.79
Hollow profiles 7604 2100 Turkey 20045 19678 20233 20742 19340 197.74 199.21 201.00 20245 20354 20479 207.08 210.40
Hollow profiles 76042100 China 20490 28951 29767 30516 28453 290.92 29308 29572 297.84 299.45 30128 30465 309.53
Profiles 76042990 Turkey 20045 19678 20233 20742 19340 197.74 19921 201.00 20245 20354 20479 207.08 210.40
Profiles 76042990 China 29490 28951 29767 30516 28453 290.92 293.08 29572 297.84 29945 30128 304.65 309.53
:t'é”‘:(')”'z%mmp'ates' 7606 Turkey 11587 11375 11696 11990 11179 11430 11515 11619 117.02 117.66 11838 119.70 121.62
’e'\t'gT(')”'z‘:;”mp'ates' 7606 China 23242 22817 23460 24050 22425 22928 23098 23306 23474 23601 23745 24011 243.95
’r:]';m'”'”mfo" <02 7607 Turkey 13709 13458 13837 14185 13226 13524 13624 137.47 13845 13920 140.05 141.62 143.89
AT (9] S82 g, China 34334 33706 34656 35528 33127 33871 34122 34429 34677 34864 35077 35470 36038

mm

CBAM cost calculations are available as far out as 24 months. You can download all the price data on Argus Direct.
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CBAM default value cost forecasts €/t
Product CN code Country CBAM default value cost

1Q26 2Q26 3Q26 4Q26 Apr26 May26 Jun26 Jul26 Aug26 Sep26 Oct26 Nov26 Dec?26
Cement
White clinker 25231000 Egypt 4714 4627 4758 4878 4548 4650 4684 4727 4761 4786 4816 4869 4948
White clinker 25231000 Algeria 4796 47.09 4842 4963 4628 4732 4767 4810 4844 4870 4900 4955  50.35
White clinker 25231000 Tunisia 4714 4627 4758 4878 4548 4650 4684 4727 4761 4786 4816 4869 4948
Grey clinker 25231000 Egypt 5634 5531 56.87 5830 5436 5558 5599 5650 5691 5721 5756 5821 59.14
Grey clinker 25231000 Algeria 5717 56.13 57.71 59.16 5516 5640 5682 5733 5774 5805 5841 5906 60.01
Grey clinker 25231000 Morocco 2567 2520 2591 2656 2477 2533 2551 2574 2593 2607 2623 2652 2695
Grey clinker 25231000 Ukraine 64.63 6345 6524 6688 6236 6376 6423 6481 6528 6563 6603 6677 67.84
Grey clinker 25231000 Colombia 43.08 4229 4348 4458 4156 4250 4281 4320 4351 4374 4401 4450 4522
Grey clinker 2523 10 00 hNAg?Qdonia 2650 2602 2675 2742 2557 2614 2634 2657 2676 2691 2707 2738 27.82
Grey clinker 25231000 Tunisia 2401 2357 2424 2485 2317 2369 2386 2408 2425 2438 2453 2481 2521
xmfnso”'a”d 25232100 Egypt 5211 5116 52.60 5392 5028 5141 5179 5225 5263 5291 5324 53.83 5470
White Portland .
cemont 25232100 Algeria 5045 4953 5093 5221 4868 4977 5014 5059 5096 5123 5154 5212 5296
gmfnfor“a”d 25232100 Tunisia 5211 5116 52.60 5392 5028 5141 5179 5225 5263 5291 5324 53.83 5470
gr:ri’t"w“a“d €& 25232900 Ukraine 6546 6426 6608 6774 6316 6458 6506 6564 6611 6647 6688 67.63 68.71
gfztport'a”d €€ 25232900 Tunisia 2650 2602 2675 2742 2557 2614 2634 2657 2676 2691 2707 2738 27.82
\c’\émfn't‘g'dra”"c 25239000 Tunisia 5879 57.72 5935 60.84 5673 5800 5843 5896 5938 5970 6007 6074 6171
g]fr{t?ydra”"c €€ 25239000 Tunisia 2401 23.57 2424 2485 2317 2369 2386 2408 2425 2438 2453 2481 2521
Aluminous cement 25233000 Turkey 10896 10697 10999 11276 10513 107.50 10829 10927 11005 11065 11132 11257 11437
Aluminous cement 25233000 China 12803 12569 12923 13248 123.53 12630 127.24 12839 12931 13001 130.80 13227 134.39
Hydrogen
Hydrogen 28041000 US 183443 180090 185167 189824 176992 1,809.68 1,82308 1,839.52 185274 186273 187414 1,895.11 192547
Hydrogen 28041000 UK 52302 51345 52793 54121 504.62 51596 51978 52447 52824 531.08 53434 54032 54897
Hydrogen 28041000 China 183443 180090 185167 189824 176992 1809.68 1582308 183952 185274 186273 1,874.14 189511 192547
Hydrogen 28041000 UAE 52302 51345 52793 54121 504.62 51596 51978 52447 52824 53108 53434 54032 54897
Hydrogen 2804 1000  Brazil 52302 51345 52793 54121 504.62 51596 51978 52447 52824 53108 53434 54032 54897
Hydrogen 28041000 Canada 52302 51345 52793 54121 504.62 51596 51978 52447 52824 53108 53434 54032 54897
Hydrogen 28041000 Egypt 52302 51345 52793 54121 504.62 51596 51978 52447 52824 53108 53434 54032 54897
Hydrogen 28041000 India 78911 77469 79653 81656 76136 77847 78423 79130 79699 80129 806.19 81521 82827
Hydrogen 28041000 Morocco 52302 51345 52793 54121 50462 51596 51978 52447 52824 53108 53434 54032 54897
Hydrogen 28041000 Oman 52302 51345 52793 54121 504.62 51596 51978 52447 52824 53108 53434 54032 54897
Hydrogen 28041000 Saudi Arabia 74103 72749 74799 76681 71497 731.04 73645 74309 74843 75246 757.07 76554 777.81
Hydrogen 28041000 Chile 52302 51345 52793 54121 504.62 51596 51978 52447 52824 53108 53434 54032 54897
Hydrogen 28041000 Argentina 52302 51345 52793 54121 504.62 51596 519.78 52447 52824 53108 53434 54032 54897

CBAM cost calculations are available as far out as 24 months. You can download all the price data on Argus Direct.
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CBAM default value cost: Fertilizers €/t CBAM costs: Slab vs flat rolled iron €/t
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CBAM default value costs: Cement €/t CBAM default value cost: Aluminium €/t
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—W clinker, Egypt
G clinker, Egypt
—G clinker, Ukraine

—G clinker, Morocco
—G Portland cement, Tunisia

W clinker, Algeria

—Unwrought Al, China
Unwrought Al, Qatar
—ALl plates, etc >0.2mm, China
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Unwrought Al, UAE
—Al plates, etc >0.2mm, Turkey
—Hollow profiles, Turkey
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