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1.
Executive Summary

Steel is present everywhere —in your cutlery drawer, in the
building you live in, in your car or bicycle, in your home appli-
ances —everywhere you look. Steel is also one of the most
emissions-intensive materials, accounting for more than 8%
of global greenhouse gas emissions and approximately 11%
of carbon dioxide emissions'. Steel demand is also expected
to rise by 32% by 205052.

Currently, most of the primary steel produced globally is manu-
factured in integrated facilities, where the main ingredient, iron, IS
produced in blast furnaces (BFs) via a high-temperature chemical
process that relies on coke made from coal. This iron is then fur-
ther processed into steel in basic oxygen furnaces (BOF). This tra-
ditional BF-BOF production route’s reliance on coal is the primary
driver of the sector’'s emissions intensity. Business-as-usual coal-
based iron and steel production has been projected to consume
up to 23% of the global carbon budget between 2023 and 20503

thus taking the planet well beyond the Paris Agreement’s 1.5°C
goal. According to the IEA Net-Zero by 2050 scenario, the steel
industry needs to cut emissions by 27% by 2030 and by 90% by
2050 relative to a 2022 baseline to reach net-zero by 20504,
The average emissions intensity of the steel industry has, however,
remained staghant in recent years, and any reduction in emissions
IS solely due to reduced production volumes®. This is why urgent
action is needed to cut emissions from iron and steel production.

Just Shift is campaigning for a Paris-alignhed steel sector by
2050 by influencing steel-procuring companies, public procure-
ment, and institutional investors. This report is part of our work
to push steel-procuring companies to shift steel demand from
traditional coal-based iron and steelmaking to near-zero emis-
sion technologies. This requires swift and determined action

In the form of clear demand sighals from companies that use
steel to de-risk investment in breakthrough technologies for
fossil-free steelmaking, enabling them to scale up production.
In addition to climate action, the Scoreboard also assesses other
aspects of environmental sustainability.

The Sustainable Steel Scoreboard assesses the sustainability
of large steel-procuring companies’ supply chains at a general




level and specifically for steel-supply-chain sustainability. The
companies should not be compared with each other, as they
differ in size and operate in different sectors and markets, but
the scoreboard provides a general overview of how the com-
panies score on selected sustainability criteria. The criteria have
been grouped into three themes: Disclosure, Target-Setting and
Progress, and Use of Supply Chain Levers, with the least weight
on the first and the most on the last. The weighting affects the
scoring so that action speaks louder than words.

The fifteen companies analysed operate in Finland, Sweden,
Norway, and Denmark, and are all publicly traded. They have
been chosen from sectors that consume large amounts of steel
and/or are assessed to have the potential to create lead
markets for fossil-free steel. The Sustainable Steel Scoreboard
2026 analysis is primarily based on the companies’ public
reporting for the financial year 2025. The scoring is straightfor-
ward: the lower the percentage, the poorer the result; i.e., O per
cent means the company in question is far from achieving a fossil-
free, environmentally sustainable supply chain, and 100 per cent
means an environmentally sustainable supply chain aligned with
the Paris Agreement.

Three groups of companies emerge from the data, with the
four best, SKF, Lindab, Vestas, and @Qrsted reaching total
scores over 30%, a group of six, Valmet, Volvo Group, Scania,
Metso, Electrolux, and Sandvik reaching mediocre scores

of 20-30%, and a group of five, Kone, A. P. Maller-Maersk, YIT,
Veidekke, and Skanska with inferior scores below 20%.

The companies perform more evenly in the General Supply Chain
Sustainability category, with scores ranging from 18% to 34%.
Four companies (Metso, SKF, Lindab, and Volvo Group) score 30%
or more, nine companies (Vestas, @rsted, Kone, YIT, Veidekke,
Valmet, Sandvik, Scania, Skanska, and A. P. Maller-Maersk) score
between 20 and 30 percent and only one, Electrolux, scores
below 20%. In the Steel Supply Chain category, the scores are
widely dispersed, ranging from 3% to 65%. Five companies (SKF,
Lindab, Vestas, @rsted, and Valmet) score above 30%, three com-
panies (Volvo Group, Scania, and Electrolux) between 20 and
30%, and seven companies (Sandvik, Kone, A. P. Maller-Maersk,
Metso, YIT, Veidekke, and Skanska) score below 20%. The total
scores are illustrated in Figure 1 below, including scores from
previous years, where applicable.
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Figure 1. Companies’ Total scores, including a comparison to previous years, where applicable.
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This is the fourth edition of the scoreboard, and the first

to include companies from countries other than Finland.

The fourth edition of the scoreboard shows a considerable
iImprovement: the average total score is 12 percentage
points higher than in 2025, and SKF’s best total score,
49%, Is 21 percentage points higher than the previous
all-time high. Bringing in companies from other Nordic coun-
tries in addition to Finland has given the Sustainable Steel
Scoreboard results a clear boost across the board. The Finnish
company that makes the most improvement is Valmet, with

a total score 12 percentage points higher than last year. The
General Supply Chain Sustainability average has improved
from 23 to 27 percent. Metso takes the lead in this category
(Figure 2). The most considerable improvement has occurred in
the Steel Supply Chain Sustainability category, with the
average climbing from a measly 3 per cent to 23 per cent
(Figure 3).
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Figure 2. General Supply Chain Sustainability scores, including a comparison to previous years, where applicable.
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Figure 3. Steel Supply Chain Sustainability scores, including a comparison to previous years, where applicable.
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The emerging fossil-free steel industry is exceptionally well
represented in the Nordic region, and steel-procuring companies
need to start entering into binding offtake agreements with
them. The Swedish and Danish steel-procuring companies seem
to have realised this, but the Finnish and Norwegian companies
lag behind. Making these agreements now would allow them

to buy this steel among the first in the world and act as pioneers
In climate action regarding steel. For these companies to reach
net-zero emissions by 2050, cutting embedded emissions from
steel is crucial, and substituting steel with alternative materi-
als is hardly possible for all of them. Therefore, they need to act
on their steel supply chains, set targets for decarbonising them,
Incentivise their suppliers, and monitor them for compliance and
report on all of the above transparently.

All Swedish companies, except Skanska, disclose some level of
cooperation with progressive steelmakers. This might be because
the Nordic progressive steel plants are being built in Sweden.
Also, two Danish companies report cooperating with steelmakers
Investing in low-emission steelmaking.

Regardless of Swedish companies’ cooperation with progres-
sive steelmakers, Denmark scores the highest average at the

country level, 28%, surpassing Sweden by one percentage
point. Finland scores an average total score of 21%, and
Norway, with only one company representing the country,
scores 16%.

This year’s edition of the Sustainable Steel Scoreboard intro-
duces a new section, the Best Practices Summary. It shows
what results would be achievable if all companies adopted the
best practices currently used by the best-performing compa-
nies on the Scoreboard. This combined score of best practices
from all the companies assessed reaches as high as 64%,

a total of 15 percentage points higher than the single best-
performing company on the Scoreboard. The General Supply
Chain Sustainability best practices summary score shows lower
ambition at 45 per cent, but the Steel Supply Chain Sustainability
score is a staggering 83 per cent, compared to the highest single
score of 65 per cent. See Figure 4 below for a comparison

of average and best practices scores across the Scoreboard.

11
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Figure 4. Comparison of Average and Best Practices Scores.
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Highlights of the Nordic edition of the Sustainable Steel
Scoreboard are that machinery companies perform quite
well, even though the sector is not considered one of

the most promising for lead market generation of fossil-
free steel. The smallest company by revenue, Lindab, also

a machinery company, performs second-best, proving that
size isn’t the only factor in influencing and engaging with
steel suppliers. In addition, the company that improves its
total score the most, Valmet, is also a machinery company.
Its improvement is largely due to going through the process
of creating a robust climate transition plan. The Danish wind
energy companies Vestas and Orsted perform well, too,
proving that the renewable energy industry is already tak-
ing the lead in lead market generation for fossil-free steel.®

The industries most prominent for lead market generation for
fossil-free steel are automotive and shipping’. However, rather
disappointingly, the companies representing the automotive
industry, Volvo Group and Scania, although heavy vehicle
manufacturers, perform only moderately well with total
scores of 27 and 23%, respectively. The shipping and logistics
company A. P. Maller-Maersk only reached a disappointing
score of 16%. Disappointing results also include the construc-

tion companies’ poor performance: all three are in the last
two places on the Scoreboard, with total scores below 20%.

All in all, Nordic steel-procuring companies are making progress
on sustainability actions related to steel and show encourag-
INg best practices, but there is still room for improvement, and
performance varies widely across companies and countries.

We are demanding more action but also more words in the form
of transparent disclosure about the climate action these compa-
nies are taking. The formerly hard-to-abate steel industry is now
a technologically possible-to-abate industry. The Sustainable
Steel Scoreboard gives concrete tools and helps companies set
targets for decarbonising their steel value chains to align with
the Paris Agreement’s 1.5°C target. In addition, it supports taking
action on air pollution, water use, deforestation and conversion
of natural ecosystems. Steel-procuring companies need to adopt
and act on these measures.

13
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2.
Introduction

The Sustainable Steel Scoreboard aims to assess the steel sup-
ply chains of major steel-procuring companies operating in the
Nordic countries. Steel production accounts for over 8% of global
greenhouse gas emissions®, and steel demand is expected to rise
by 32% by 2050°. Decarbonising steel manufacturing is therefore
crucial for limiting global warming to 1.5°C.

Unlocking demand is central to incentivising investment in and
the production of fossil-free, environmentally sustainable steel
at scale. Companies can do this by influencing their supply chains
through supplier engagement, procurement policies, supplier
selection, and product and service design. In addition to using
supply chain levers, companies need to report the environmen-
tal impacts of their supply chains, set ambitious, science-based
targets, and publish progress towards those targets.

The key precondition for the decarbonisation of steel is carbon
pricing. According to the World Bank™ 80 different types of car-
bon pricing mechanisms exist across the globe, covering 28% of
global greenhouse gas emissions. This is crucial for the climate
transition in steel, among other sectors, as it levels the playing
field between coal-based and near-zero-emission steel and grad-
ually makes emission-intensive steel more expensive than its
cleaner alternative. Today, the green premium fluctuates between
60 and 100 euros per tonne of steel', according to Eurometal.
Steelmakers have received free allowances in the EU Emissions
Trading System (EU ETS) until the end of 2025, which has given
them a price advantage over decarbonised steel. This advantage
IS, however, set to gradually disappear as free allocation is phased
out by 2034.'2 Climate policy is outside the scope of this report,
but because the price of carbon is central to the transition, it war-
rants mention here.

Scope 3 emissions often account for the largest share of com-
panies’ greenhouse gas (GHG) inventories, but companies
tend to focus on their own operations when implementing their
climate plans and other environmental sustainability meas-
ures. However, it is crucial to reduce greenhouse gases and
toxic emissions throughout the supply chain while also reducing




harmful impacts on human health, biodiversity, and ecosystem
resilience, as well as resource depletion. This scoreboard assesses
companies’ progress towards a fossil-free and environmentally
sustainable steel supply chain. It also analyses the general envi-
ronmental and climate performance of supply chains to provide

a baseline score for comparison. The companies that perform bet-
ter in the Steel Supply Chain category than in the general cate-
gory seem to have realised the need to address steel to meet
their sustainability targets, whereas companies that focus more
on General Supply Chain Sustainability have taken less concrete
measures to decarbonise their supply chains.

This report represents the fourth edition of the Sustainable Steel
Scoreboard. The three former editions have assessed Finnish
steel-procuring companies, with one Swedish exception that
has a strong presence in Finland; this time, the scope is Nordic.
There are still four Finnish companies from previous editions,
along with seven Swedish, three Danish, and one Norwegian
company. Comparisons to former results are thus possible for
only five companies.

This report contains brief presentations of the assessed compa-
nies, the results for each company, and figures and tables sum-
marising those results. In addition, a new best-practices summary
of the 15 companies analysed is presented to show what could
be achieved if these companies adopted the best practices al-
ready in use among themselves.

2.1. About Just Shift

Just Shift is a climate advocacy organisation established by
climate activists. Our mission is to respond to the climate
crisis by pushing key sectors in heavy industry to phase out
fossil-based production. We urge the corporate, finance,
and public sectors to use their leverage to create lead markets
for low-emission basic materials such as concrete and steel.
By driving and supporting the creation of lead markets, we aim
to scale the production of near-zero materials and move high-
emitting industries towards Paris-aligned pathways. Just Shift
IS based in Finland and currently employs four specialists.
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3.
Methodology

The indicator development for the scoreboard was led by
Pensions & Investment Research Consultants (PIRC), Europe’s
largest independent corporate governance and shareholder
advisory firm. PIRC developed the scorecard methodology and
indicators at the request of the Lead the Charge network

to assess the sustainability of electric vehicle supply chains.
Just Shift has adopted and adapted the methodology to assess
the environmental sustainability of steel-procuring companies
In the Nordic countries.

Just Shift’s scoreboard is divided into the following categories:

Fossil-Free and Environmentally Sustainable supply chains
(climate and environment):
B Fossil-Free and Environmentally Sustainable
Supply Chains (General)
B Fossil-Free and Environmentally Sustainable Steel

The “general” indicators assess overall policies and practices
related to supply chain decarbonisation and environmental sus-
tainability, providing a baseline score. The “steel” indicators go
deeper into evaluating the companies’ steel supply chains, fol-
lowing the same structure as the “general” indicators described
In more detail below.

The grouping of the indicators under the Climate and Environ-
ment categories is derived from the SBTi report Value Chain

in the Value Chain: Best Practices in Scope 3 Greenhouse Gas
Management, namely:

B Disclosure

B Target-Setting and Progress

B Use of Supply Chain Levers

Note: Although the SBTi report focuses exclusively on green-
house gas emissions, its approach to achieving change in
companies’ supply chains is relevant to other environmental
Impacts. For this reason, PIRC has adopted a structure that
includes “other significant air emissions”, water management,
and biodiversity.



https://www.pirc.co.uk/
https://leadthecharge.org/

Companies have been scored solely on publicly available official
reporting, which has received board- or CEO-level sign-off. From
the third edition onwards, information from companies’ websites
can also be used, provided the companies’ reports expressly
refer to them and provide the relevant link and/or heading, such
as policies on various relevant topics. An exception to this rule
has been made for the indicators on SteelZero and First Movers
Coalition memberships, as we have also used these buyer initia-
tives’ websites to verify the companies’ membership status.

Company documents reviewed included (at a minimum):

B Annual Reports
B Sustainability Reports/Statements
B Supplier Codes of Conduct

All the companies reviewed for the Sustainable Steel Score-
board have had the opportunity to comment on the analysis

of their reporting, but not all have chosen to do so. To make the
review process more efficient, this year we introduced a new
practice: walking through the companies’ respective analysis
sheets with them in a meeting. This proved to be a very fruit-
ful approach, and the companies we engaged with in this way

included Volvo Group, Scania, Skanska, Electrolux, Kone, SKF,
Valmet, Metso, YIT, and Lindab. We had some email exchanges
with both @rsted and A. P. Maller-Meersk, but were not able to
reach a relevant person for the review. Veidekke considered it,
but did not get back to us before the given deadline. Vestas and
Sandvik never replied to us despite numerous attempts to con-
tact them. Any amendments to the analysis and scoring must
Include a reference to the source that fulfils the above criteria.
An important aspect of the methodology is the weighting of the
Indicator categories. It is designed so that scoring is weighted
towards “Use of Supply Chain Levers” indicators rather than
“Target-Setting and Progress” and “Disclosure” indicators (see
Table 1 for details).

18



% OF TOTAL POINTS
INDICATOR CATEGORY NORMALIZED WEIGHTING FOR SUBCATEGORY

FOSSIL-FREE AND ENVIRONMENTALLY SUSTAINABLE SUPPLY CHAINS

Disclosure 1.0 22.22%
Target setting & progress 1.5 33.33%
Supply chain levers 2.0 44.44%

Note: Total scores across both categories (General and Steel Supply Chain Sustainability)
were taken as an average of the two percentages scored for each one

Table 1. Weightings of the indicator subcategories.

See the separate methodology document for a more detailed
description of the development of the Sustainable Steel
Scoreboard, the motivation for the choice of sustainability
Indicators, and the method for company selection. The full
set of indicators is provided in the Appendix.
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4.
Company
Presentations

In this section of the report, the companies selected for the
Sustainable Steel Scoreboard analysis are briefly presented,
grouped by sector. Just Shift has used a mixed-methods ap-
proach to select companies and identify the players with the
most potential to drive decarbonisation and positive change in
the steel sector. Criteria for selecting the included companies
included, for instance, company size (measured by revenue and
number of employees), geographic reach, heavy use of steel,
and science-based climate targets. All chosen companies have
SBTi-validated climate targets and are publicly listed on a Nordic
stock exchange, with one exception to the last-mentioned
criterion: Scania is not listed, but its parent company, Traton, is.

The shipping, consumer goods, construction and automotive or
heavy vehicle sectors were chosen because they are assessed

to be the most potential end-use sectors for lead market cre-
ation for near-zero-emission steel.”®* We also chose to include
companies from the machinery sector, as it is prominent in both
Finland and Sweden and uses a significant amount of steel.

In addition, two companies operating in the renewable energy
business were added, based on the premise that even if the
energy production process is renewable, the energy produced
IS only as clean as its supply chain. For instance, wind energy
produced by a wind turbine made of coal-based steel can’t be
considered clean. In the table below, the companies are ranked
by revenue in Euros, from largest to smallest. The table also
Includes: headquarters location, number of employees, sector,
and geographies of operation.

Four Finnish companies previously included in the analysis
were dropped from the Nordic edition of the analysis due to
limited analytical capacity. A closer description of the company
selection process can be found in the separate methodology
document.



https://docs.google.com/document/d/1CLEvZVk-iZFXSuD0hfnW9986Jrb_7yjR/edit

Name Head Office Country| Revenue € (mill.) Employees Sector Geographic Scale
N . L
A.P. Moller-Maersk — 47777 100,000 Shipping and logistics Global
N . .
Volvo Group j— 43,298 99,000 Heavy Vehicles Global
Vv N
estas e 18,822 37,000 Renewable Energy Global
Scania : = 17,934 52,000 Heavy Vehicles Global
N . .
Skanska - — 15,946 26,000 Construction Global
N .
Electrolux e 11,862 40,000 Consumer Brand Global
KONE = 11,200 60,000 Machinery Global
: . :
Sandvik B B 10,904 42,000 Machinery Global
Orsted . — 9,801 8,000 Renewable Energy Europe, North America, Asia-Pacific
SKF . 8,275 37,000 Machinery Global
Valmet = 5,197 19,000 Machinery Global
Metso = 4,863 17,000 Machinery Global
Veidekke : = 3,682 8,000 Construction Norway, Sweden, Denmark
YIT -I— 1,757 4,000 Construction Finland, Baltics, CEE
L N . :
indab 9 1,161 5,000 Machinery Europe and USA

Table 2. Basic information about the Sustainable Steel Scoreboard Companies.
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41. Consumer Goods

411. Electrolux

Electrolux was founded in 1919 on the idea of making vacuum
cleaners lighter and easier to use. More than a hundred years
later, the company is present in around 120 markets, organised
Into three product lines: appliances for taste, care, and well-
being. In 2025, Electrolux’s sales were SEK 131 billion, and it
employed 39,000 people around the world.4

Electrolux was chosen for the analysis because it is a major
global white goods and consumer goods company. Steel is

a core material for Electrolux, alongside plastics and aluminium.
While the latter two are also challenging materials from a cli-

mate perspective, they are outside the scope of this analysis.

Like all other companies in the Scoreboard, Electrolux has set
SBTi-validated climate targets, as well as targets for the recy-
cling of steel.’™

4.2. Machinery

4.21. Valmet

Valmet's history can be traced back to the 18th century, when
a small shipyard was established in Viapori in 1759 and the
Tamfelt felt-weaving mill opened in Jokioinen in 1797. Today,
Valmet is a global company employing more than 19,000 people
and is organised in five business lines: Services, Flow Control,
Automation Systems, Pulp and Energy, and Paper.'® Valmet’s
headquarters is located in Finland, and the company’s shares
are listed on the Helsinki stock exchange.

Valmet was chosen because it is a global listed company that
uses considerable amounts of steel in its production. The com-
pany has set new science-based climate targets for its opera-
tions, including Scope 3 emissions, but its targets have not
yet been validated by the SBTi."” One specific target addresses
steel, namely, increasing the share of recycled steel in its
products. Valmet has been included in the Sustainable Steel
Scoreboard since the original Scoreboard four years ago.
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4.2.2. Metso

Metso operates globally in solutions and services for the aggre-
gates, minerals processing, and metals refining industries.

The company employs approximately 17,000 people and has
a presence in about 50 countries around the world.”® The com-
pany’s new strategy for the period of 2026-2030 is called ‘We
go beyond.’ It focuses on business growth through improved
profitability, customer-centricity, market leadership, and an in-
crease in the share of aftermarket sales. Metso’s vision is to
become the industry benchmark: the definitive standard in
minerals and aggregates processing.” Metso is headquartered
INn Finland and listed on the Helsinki stock exchange.

Metso was chosen because it is a global listed company and
uses a large amount of steel in its products. Metso also has an
Interesting double role, as the company develops solutions for
the iron and steel industry’s decarbonisation?® at the same time
as it purchases and uses steel itself. Metso has set both short
and long-term SBTi targets with an aim to reach net-zero by 2050,
including their whole value chain.?

4.2.3. Kone

Kone was founded in Finland in 1910 and is a global company
operating in the elevator and escalator industry.2? The company
employs more than 60,000 people across almost 70 countries.
Kone's strategy for the period of 2025-2030 states that: “KONE’s
ambition is to lead the industry. This means leadership in three
areas: number 1 choice for our employees and customers, lead in
Innovation and sustainability, and lead in growth and profitabil-
ity.”23 KONE announced on 29 April 2026 that it will combine with
TKE, which would make it the world’s largest elevator company.24

Kone was chosen due to its global presence and clear reliance
on steel in its production: both elevators and escalators are
primarily made of steel. Kone is listed on the Helsinki stock
exchange. As the pioneer in its sector, Kone has set SBTi-validated
climate targets in 2020, including a Scope 3 interim target, but
has not yet set a long-term target. The company releases two
sustainability reports, both a sustainability statement in accord-
ance with the CSRD regulation as well as a sustainability
supplement in reference to the Global Reporting Initiative (GRI).2°
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4.2.4. Sandvik

Sandvik was founded in 1862 in Sweden. Today, Sandvik’s oper-
ations are spread across the areas of equipment and tools,
services, digital solutions, and sustainability-driving technolo-
gies for the mining and infrastructure industries.?® The group’s
new strategy, “Advancing to 20307, is rooted in industry-lead-
INg innovation capabilities, high customer focus, value-creating
premium solutions, a skilled and engaged workforce, and flex-
ible manufacturing.?” Sandvik is listed on the Stockholm stock
exchange.

Sandvik has set science-based climate targets validated by the
SBTi in 2023, and is committed to reaching net-zero emissions

by 2050. The targets include interim targets both for the com-

pany’s own emissions and its value chain emissions. Sandvik
aims to reduce absolute emissions from customers, suppliers,
and transport by 30 per cent by 2030.28

4.2.5. SKF

SKF is a Swedish company founded in 1907. It is present in ap-
proximately 130 countries, employs more than 38,000 peo-
ple, and has 17,000 distributors worldwide. SKF develops and
provides products and solutions to reduce friction?®, such as

bearings, seals, and lubrication systems, as well as services such
as engineering, maintenance, condition monitoring, and remanu-
facturing of the above-mentioned products.3° SKF operates
across more than 20 industries, with a focus on sectors where
reliability and efficiency are critical. Key industries include aero-
space, railway, automotive, high-speed machinery and electrical
drives, heavy industries, agriculture, and food and beverage.®!

SKF’s climate targets, both near- and long-term, are validated
by the SBTi. The company has a 95% reduction target for
Scope 1 and 2 emissions and a 90% reduction target for Scope
3 emissions by 2050. Remaining emissions are planned to

be addressed via carbon dioxide removals. In addition to this
net-zero target, SKF has set interim targets for 2030, 2035,
and 2040 for all three scopes of greenhouse gas emissions.32

4.2.6. Lindab

Lindab was founded as a small metal workshop in Lidhult,
Sweden, in 1956.23 Today, the company is a ventilation company,
offering energy-efficient ventilation and healthy indoor climate
solutions in Europe. In northern Europe, Lindab also offers an
extensive range of roof, wall, and rainwater systems.34 Lindab
employs approximately 5,000 people and its net sales reached
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SEK 12,854 million in 2025.3° Lindab is listed on the Stockholm
stock exchange. Lindab has been categorised as a machin-
ery company for this analysis, although its products are closely
related to construction.

Lindab Group has set science-based greenhouse gas emission
reduction targets in 2024, validated by the SBTi. They include

a net-zero target by 2050 and interim targets for the year 2030.3¢
Lindab Group’s main material is steel®*’ and one of the mile-
stones for reaching the climate targets is directly related to
emissions from purchased steel.

4.3. Construction
and Infrastructure

4.31. YIT

YIT's history goes back to 1910 when Lemminkainen was estab-
lished, and two years later, Allm&nna ingenidérsbyran was
founded. More than a century later, these two merged to form
the company that YIT is today.®8 YIT is operating in the construc-
tion of both homes and commercial buildings and infrastruc-
ture, as well as the renovation of the former in eight countries,

employing around 4,000 people and reaching a revenue of EUR
1.8 billion in 2025.2° YIT is headquartered in Finland and listed on
the Helsinki stock exchange.

Construction and infrastructure consume considerable amounts
of steel, which is why YIT was chosen for this analysis. The com-
pany earlier joined WWF’s Ready for Green Steel campaign, and
we have accordingly assessed YIT to be among the more pro-
gressive companies concerning the procurement of low-emission
steel.*® YIT has set SBTi-validated climate targets, including
interim targets for scopes 1, 2, and 3, but has not yet set a long-
term net-zero target. The company is currently preparing a cli-
mate transition plan and considering setting a net-zero target
in connection with that process.*! YIT was the first Finnish con-
struction company to commit to science-based climate targets
in 2021, and SBTi approved these targets in 2023.42

4.3.2. Skanska

Skanska is a Swedish project development and construction
company founded in 188Y7. It is one of the world’s largest in

its sector, operating in the Nordics, Europe, and the USA and
employing approximately 25,900 people. Skanska’'s operations
are divided into four business areas: Construction, Residential
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Development, Commercial Property Development, and Invest-
ment Properties.?® Skanska's revenue for 2025 was SEK 179
billion.#** Skanska is listed on the Stockholm stock exchange.

Skanska, like the other companies analysed, has set interim
SBTi-validated targets for its operations and aims to reach
net-zero in its own operations and value chain by 2045.
Skanska is one of the few companies in our analysis with

a het-zero target before 2050, the EU target year for climate
neutrality. That being said, Skanska’s net-zero target is not
validated by SBTi.*°

4.3.3. Veidekke

Veidekke began with road construction in Norway in 1936.
Today, the company builds roads, tunnels, bridges, and houses
throughout Scandinavia.*® Veidekke employs just under 8000
people, is listed on the Oslo Stock Exchange, and had a revenue
of NOK 43.1 billion in 2025.4" Veidekke is the only Norwegian
company included in this analysis.

Veidekke was the first construction company in Scandinavia to
have its net-zero climate targets, both interim and long-term,
validated by the SBTi in July 2022. An interesting detail is that

Veidekke is the only company included in the analysis that has
set targets for forest-, land-, and agriculture-related emissions,
although these emissions reduction targets are not relevant

for the analysis at hand.?® This is, to our understanding, common
practice for Norwegian companies involved in sectors where
land use is material.

44. Renewable Energy

4.41. Vestas Wind Systems

Vestas’s history can be traced back to 1898, when the Hansen
family began as blacksmiths in Lem, Denmark. Through many
stages of developing and selling various types of steel products,
including hydraulic cranes for light trucks#®, Vestas became

a frontrunner in wind turbine technology development as early
as the 70s when the oil crisis loomed®°. Since then, Vestas has
grown its wind turbine business and is today a global company
designing, manufacturing, installing, developing, and servicing
wind energy and hybrid projects.® Vestas generated revenue of
EUR 18,8 million®2 and employed more than 37000 people
worldwide in 2025°%3. The company is listed on the Copenhagen
stock exchange.
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Due to its business model, Vestas is an exception among the
companies analysed in that its downstream Scope 3 emissions
(those due to the use of sold products) are virtually non-existent,
because once a wind turbine is built and operational, it generates
No greenhouse gas emissions.®* However, upstream emissions

are considerable due to steel and iron used to build the wind tur-
bines.®® Vestas, like all other companies analysed, has set SBTi-
validated climate targets addressing Scopes 1, 2, and 3 for the tar-
get year 2030, but does not yet have a validated net-zero target.®®

4.4.2. Orsted

@rsted was formed as DONG Energy in 2006 and has transformed
from an oil and gas company to an offshore wind leader. In 2017,
the company set its first Scope 1 and 2 SBTi-validated emissions
reduction targets and rebranded as @rsted after divesting its oil
and gas production business.>” @rsted’s vision is a world that runs
entirely on green energy.®® The company’s revenue for 2025 was
DKK 72,2 million®°, and the number of employees was approxi-
mately 8,000°°, and the company is listed on the Copenhagen
stock exchange.®

@drsted has an SBTi-validated net-zero target by 2040, as one
of two companies analysed in this report, and a /7% emissions

reduction target by 2030 for Scopes 1, 2, and 3. The company met
its target of 99% renewable energy generation in 2025. However,
It still has some oil and gas-based energy generation assets

In operation, but has closed all coal-based generation in 2024.

4.5, Shipping and Logistics

4.51. A. P. Maller-Meaersk

A. P. Maller-Meaersk is a Danish logistics company offering
solutions that connect, protect, and simplify customers’ sup-

ply chains.’? The company was founded in 1904 as a steam
ship company®3 and today employs more than 100,000 people
across 35 countries® with revenue of USD 54 billion in 20256%°
and is listed on the Copenhagen stock exchange. Maritime
logistics in the form of container vessels is still at the core of
the company, but it also offers additional logistics services,
Including land and air freight and operates logistics terminals to
be able to offer the full chain of logistics for its customers.®®

Maersk, as the company likes to call itself for short, has an
SBTi-validated net-zero target by 2040, matching @Orsted’s.
It has set targets to reduce Scope 1 emissions by 35%, source
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100% of energy from renewable sources, and reduce Scope 3
emissions by 22% by 2030, compared to the baseline year of
2022. The net-zero targets for Scopes 1 and 2 translate into a
95% reduction and for Scope 3 to a 90% reduction, compared
to the same baseline year. Residual emissions will be neutralised
In accordance with the net-zero criteria of the Science Based
Targets initiative.®’

4.0. Heavy Vehicles

4.6.1. Volvo Group

Volvo was founded in 1927 in Gothenburg, Sweden.®® Today,
Volvo Group is a global company employing 99,000 people

in almost 180 markets, producing trucks, buses, construction
equipment, and marine and industrial engines under 14 brands.®®
Volvo Group is headquartered in Sweden and listed on the
Stockholm stock exchange.

Volvo's SBTi targets include the company’s own operations
(Scopes 1 and 2) and the use phase of its products through
electrification and fuel efficiency. Volvo Group has also intro-
duced a new metric regarding supply chain emissions in 2024.

Purchased goods and services accounted for 4% of total emis-
sions, with steel and iron among the materials that accounted
for a large share. Once use-phase emissions begin to fall as
vehicle electrification increases, the share of emissions from
steel will rise. Therefore, it's important to begin engaging steel
suppliers on decarbonisation.

4.6.2. Scania
Scania’s roots go back to the founding of Vabis, Vagnfabriks
Aktiebolaget | Sodertelge, Sweden in 1891. The first Swedish-
made car was introduced in 1897, and the first truck was pro-
duced in 1902. In 1911, Scania-Vabis was created, merging
Maskinfabriksaktiebolaget Scania in Malmé with Vabis.”® Today,
Scania has been part of the Traton Group since 2014 and pro-
vides transport solutions, including trucks and buses, combined
with an extensive product-related service offering. Scania
employs more than 50,000 people and serves at least 100 mar-
kets.”! Scania’s headquarters is in Sweden, and its parent com-
pany, Traton Group, is listed on the Stockholm stock exchange.

Scania’s science-based emissions reduction targets take into
account only downstream value chain emissions reduc-
tions —the company has set a target to reduce use-phase
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emissions by 45% of CO_e/km from vehicles produced in 2032
compared to 2022. However, Scania has set a very ambitious
target to purchase 100% green steel by 2030, defined as the
reduction of the main emission source through the use of nhew
technologies, fossil-free electricity, and/or recycled materials.”?
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D.
Results of the
Scoreboard Analysis

To summarise, the average result has improved by 12 percentage
points, but since 11 of the 15 companies analysed are new,

a comparison to last year is not very relevant. It indicates that
Including companies from Nordic countries other than Finland

In the analysis improves the overall results, suggesting that
other Nordic countries may be further along in supply chain
sustainability, particularly in steel. Indeed, this was the general
Impression obtained during the analysis. The highest score this
yvear is SKF’'s 49%, which is a staggering 21 percentage points
higher than the previous all-time high. You can see an overview
of the Sustainable Steel Scoreboard results below in Table 3.




FOSSIL-FREE AND ENVIRONMENTALLY SUSTAINABLE SUPPLY CHAINS

GENERAL SUPPLY CHAIN SUSTAINABILITY

STEEL SUPPLY CHAIN SUSTAINABILITY

Company

Total
Score

Total

Disclose

Target-
Setting &
Progress

Supply
Chain
Levers

Total

Disclose

Target-
Setting &
Progress

Supply
Chain
Levers

SKF

49%

33%

50%

43%

17%

65%

100%

58%

54%

Lindab

38%

32%

50%

39%

17%

45%

100%

36%

25%

Vestas

37%

29%

50%

32%

17%

44%

100%

33%

25%

Orsted

31%

28%

50%

18%

25%

34%

0%

46%

42%

Valmet

29%

26%

50%

21%

17%

32%

100%

29%

0%

Volvo Group

27%

30%

50%

25%

23%

24%

0%

24%

37%

Scania

23%

23%

50%

14%

17%

22%

0%

1%

42%

Electrolux

20%

18%

50%

21%

0%

22%

0%

21%

33%

Sandvik

20%

24%

50%

18%

17%

15%

0%

0%

33%

KONE

19%

28%

50%

29%

17%

1%

0%

21%

8%

Maersk

16%

22%

50%

1%

17%

10%

0%

20%

8%

Metso

20%

34%

50%

46%

17%

7%

0%

4%

12%

YIT

16%

27%

50%

25%

17%

4%

0%

13%

0%

Veidekke

16%

27%

50%

25%

17%

4%

0%

13%

0%

Skanska

13%

23%

50%

14%

17%

3%

0%

4%

4%

AVERAGE

25%

27%

Table 3. The Sustainable Steel Scoreboard scores 2026

50%

25%

17%

23%

27%

33

22%

22%



It is interesting that the smallest company by revenue achieved

the second-best Total and Steel Supply Chain Scores, and

came third in the General Supply Chain Score as well. The smaller

Finnish companies we have analysed and engaged with over
the previous three years have specifically cited their small size
as a reason they are unable to influence their suppliers. Now,

a small Swedish company is showing the way to large global
companies. This implies that small company size does not pre-
vent steel buyers from engaging with steel suppliers, although
It likely limits cooperation to domestic or regional suppliers.
However, this implication is not generalisable to all companies
on the Scoreboard, as they operate in different sectors.

Altogether, there are 21 indicators against which the companies
were analysed. One goal was to determine whether the high-
est scores reflected strong performance across many indicators,
iIndicating that top-performing companies take a comprehen-
sive approach to environmental sustainability, or whether they
were achieved by excelling in some areas while neglecting
others. SKF, the top scorer at 49%, also has the broadest cov-
erage across indicators, scoring at least some points on 13

of the 21. Volvo Group, by contrast, scores points on 12 indica-
tors but achieves only a mediocre total score of 27%, while

second-placed Lindab reaches 38% by scoring on just 9 indi-
cators. This suggests that both of the above-mentioned strat-
egies, a wide approach and a focused one, can lead to a strong
Scoreboard performance. That said, even the highest score leaves
51% room for improvement.

With the Nordic selection of companies, it becomes interesting
and relevant to compare results across countries. Unfortunately,
only one Norwegian company is included, as no suitable large-
cap listed companies were available for the analysis. However,
Denmark takes the lead with an average result of 28%, Sweden
comes second with 27%, and Finland comes third with 21%.
The lone Norwegian company scores 16%, leaving Norway fourth
in the comparison. Denmark and Sweden perform particularly
well in Steel Supply Chain Sustainability, while Finland leads
in General Supply Chain Sustainability. The country comparison
IS summarised in Table 4 below.
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COUNTRY TOTAL SCORE GENERAL SUPPLY CHAIN STEEL SUPPLY CHAIN
N . ) i )
— 28% 26% 29%
§ . . .
. 27% 26% 28%
'l— 21% 29% 13%
|- . . i
S 16% 27% 4%

Table 4. Comparison by country.

Some indicators do not improve at all, even though the geo-
graphic scope of the analysis is broader this year, namely, the
disclosure of other significant air emissions and water usage
from the supply chains of these 15 companies. None of the
companies scores any points on these indicators, although the
steel industry continues to be a heavy source of air pollution
and uses considerable amounts of water. A natural conclusion

of this would be that both air pollution and water usage should
be material topics in the analysed companies’ value chains and
thus reported, but this is not the case. This casts doubt on the
quality of these companies’ double materiality assessments,
as we would expect these topics to be material for most of them,
given their considerable steel usage.
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In addition, only a few companies have corporate-level commit-
ments or policies to halt deforestation and the conversion of
natural ecosystems in their supply chains, even though steel
production is linked to the mining of iron ore and metallurgical
coal, both of which contribute to deforestation and land conver-
sion. Additionally, the companies use other commodities related
to land use and land use change listed in the Science-Based
Targets Network’s High-Impact Commodity List and should
thus have policies to eliminate deforestation and the conversion
of natural ecosystems.

The following sections discuss each company’s performance
separately, ordered by total score from highest to lowest. One
subcategory, General Supply Chain Sustainability Disclosure, is
not discussed individually, as all 15 companies score identically:
full points for disclosing greenhouse gas emissions from pur-
chased goods and services, and zero for air pollution and water

usage disclosures, resulting in a uniform 50% for every company.

51. SKF

SKF reaches a total score of 49%, the highest in this year’s
edition of the Sustainable Steel Scoreboard, lands in second
place in General Supply Chain Sustainability with a 33% score,
and takes a clear lead in Steel Supply Chain Sustainability
with a 65% score. In the Target-Setting and Progress subcate-
gory of General Supply Chain Sustainability, SKF scores sec-
ond-best at 43%, and in the Supply Chain Levers subcategory
at 17%, like the majority of the analysed companies. It disaggre-
gates its greenhouse gas emissions from steel and scores 100%
for Disclosure in the Steel Supply Chain Sustainability subcat-
egory. However, for Target-Setting and Progress, as well as
Supply Chain Levers, in this category, SKF scores highest by
a considerable margin, at 58% and 54%, respectively.

In the General Supply Chain Sustainability category, SKF scores
full points for its SBTi-verified emissions reduction targets,
which are exceptionally divided into interim targets for 2030,
2035, and 2040, with a 2050 net-zero target. The targets
Include a disaggregated target for purchased goods and ser-
vices, also divided into interim targets for 2030, 2040, and
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2045. The company scores at least 50% on the following indica-
tors: it has a process in place to monitor suppliers for compliance
with greenhouse gas emissions targets and other environmental
Impacts, and it specifies that sustainability is a factor in selecting
a preferred supplier.

In the Steel Supply Chain category, SKF scores 60% for setting
targets to use lower-emission and fossil-free steel. The com-
pany has committed to sourcing 100% net-zero steel by 2050
and has set targets for selected bearing steel suppliers to
meet specific milestones by 2030, such as achieving Respon-
sibleSteel certification, setting SBTi-approved climate targets,
or delivering lower-emission steel in line with the SteelZero defi-
nition. SKF is the only company in our analysis that is a mem-
ber of ResponsibleSteel and one of three that are members of
SteelZero, earning partial points on indicators related to these
initiatives. In addition, SKF scores at least 50% for the share of
recycled steel used in its annual production cycle and for its
partnerships with steelmakers such as Voestalpine and Ovako,
the first-mentioned regarding hydrogen-reduced iron and the
latter scrap-based electric arc furnace-produced steel.

SKF scores poorly or nothing for General Supply Chain Sus-
tainability indicators regarding requiring science-based tar-
gets from suppliers and disclosing the share of suppliers hav-
Ing those targets, for requiring water reduction targets from
suppliers, for committing to halting deforestation and conver-
sion of natural ecosystems, and for having specific require-
ments on both water management and conservation, as well as
deforestation and land conversion prevention towards suppliers.
Furthermore, for Steel Supply Chain Sustainability indicators,
SKF scores zero for not disaggregating its greenhouse gas
emissions for steel and for not disclosing the current share of
lower-emission and/or fossil-free steel in its production cycle.
SKF acknowledges that most products and materials leaving
Its operations are not in a closed recycling loop. Nevertheless,
25% has been awarded for desighing for disassembly, modu-
larity, repairability, and recycling, as the company’s products
are clearly mainly steel-based, even if steel recyclability is not
explicitly mentioned.
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5.2. Lindab

Lindab scores second-highest in total at 38% and takes second
place at 45% in Steel Supply Chain Sustainability. In General
Supply Chain Sustainability, Lindab scores 32% and ranks third.
In the Target-Setting and Progress subcategory of General
Supply Chain Sustainability, Lindab scores 39%, while in Use
of Supply Chain Levers, it scores only 17/%. In the Steel Supply
Chain category, the company scores 100% among four compa-
nies for Disclosures regarding steel, meaning it disaggregates
its Scope 3 emissions for its steel supply chain. For the Target-
Setting and Progress subcategory, Lindab scores 36%, and for
Supply Chain Levers, 25%.

The indicators in which Lindab scores full points are the above-
mentioned disclosure of disaggregated emissions for its steel
supply chain, SBTi-verified climate targets that include upstream
emissions and both interim and 2050 targets, and disclosure of
the share of lower-emission steel in its annual production cycle.
The company also performs quite well on setting targets and
following up on suppliers’ greenhouse gas emissions and other
environmental impacts, by including sustainability as a choice

criterion when choosing suppliers, disclosing its partnerships
with SSAB, Stegra, ArcelorMittal, Salzgitter, and Tata Steel,
and reporting the share of recycled steel in its annual production
cycle, scoring partial points for these indicators.

Lindab could do better by requiring science-based targets from
its suppliers and disclosing the percentage of suppliers having
set them; requiring water reduction targets from suppliers and
committing to halting deforestation and land conversion in its
supply chains, and setting specific requirements for suppliers
both on water usage and deforestation and land conversion pre-
vention, in the General Supply Chain Sustainability category. In
addition, regarding its steel supply chains, Lindab could improve
by setting a target for using recycled steel, joining a buyer coa-
lition for steel, becoming a ResponsibleSteel member, engaging
with its suppliers on certification, and improving its performance
on a closed-loop steel process. The company scores zero points
for all of these indicators.
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5.3. Vestas Wind Systems

Vestas reaches a total score of 37%, placing third, with 29% in
the General Supply Chain Sustainability category and 44% in

the Steel Supply Chain Sustainability category. The company
scores 32% for the Target-Setting and Progress subcategory
and 17% for Supply Chain Levers in General Supply Chain
Sustainability. In Steel Supply Chain Sustainability, however,
Vestas scores full points for Disclosure, 33% for Target-Setting
and Progress, and 25% for Supply Chain Levers.

The only indicator in which Vestas scores full points is its disclo-
sure of disaggregated greenhouse gas emissions from iron and
steel, the first indicator in the Steel Supply Chain Sustainability
category. Vestas earns partial points in the General Supply
Chain Sustainability category for its science-based climate tar-
gets, which include interim targets to reduce emissions from
its supply chain by 45% per MWh generated by 2030 and by
66.33% per MWh generated by 2035, from a 2022 baseline.
The company also earns partial points for its work with stra-
tegic suppliers aimed at reducing emissions, including steel and
iIron suppliers, and for disclosing the number of due diligence

screenings (2,164) and on-site supplier assessments (180) con-
ducted in 2025. In addition, Vestas scores 50% for integrating
social and environmental criteria into supplier selection.

In the Steel Supply Chain Sustainability category, Vestas scores
partial points for committing to procure at least 10% near-zero
emission steel by 2030, disclosing the volume of lower-emission
steel procured during 2025, disclosing the percentage (15.7%)
and absolute weight (435,000 t) of secondary reused or recy-
cled components as well as secondary intermediary products
and secondary materials, being a member of the First Movers
Coalition, and partnering with ArcelorMittal to manufacture low-
emission steel by melting steel scrap in an electric arc furnace
powered entirely by wind energy.

Vestas scores zero points for the General Supply Chain Sus-
tainability indicators regarding setting targets for and disclosing
the share of suppliers having science-based targets, for require-
ments towards suppliers regarding water reduction targets, and
for committing to eliminate deforestation and conversion of nat-
ural ecosystems, as well as for incentives and control systems
to improve water management and to eliminate deforestation
from its supply chain. In the Steel Supply Chain category, Vestas
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could improve by setting a target for the use of recycled steel,
becoming a ResponsibleSteel member, engaging with suppli-
ers on certification, and integrating improved steel recyclability
Into product design and manufacturing, as the company currently
scores no points for these indicators.

54. Orsted

Drsted achieves a total score of 31%, placing fourth. The com-
pany scores 28% for the General Supply Chain Sustainability
category and 34% for the Steel Supply Chain Sustainability
category. Orsted scores 18% and 25% for Target-Setting and
Progress, and Supply Chain Levers, respectively, in the first-
mentioned category and zero points for Disclosure, 46% for
Target-Setting and Progress, and 42% for Supply Chain Levers
In the second-mentioned category.

@Qrsted has SBTi-validated climate targets but does not disclose
a disaggregated target for purchased goods: therefore, it scores
25% on the indicator for SBTi targets. The company also

gets partial points for requiring climate targets from suppliers,
for a commitment to source 100% certified forest biomass, for

screening and evaluation of suppliers against its code of con-
duct and QHSE requirements, and, as the only company on

the scoreboard, scores points for including climate requirements
In standard contracts and tenders for selected high-impact
categories.

Drsted is the only company on the Scoreboard to score full
points for setting targets to use fossil-free and environmentally
sustainable steel (notably, no company on the Lead the Charge
Leaderboard, which assesses electric vehicle manufacturers,
scores full points for this indicator either). @rsted is committed
to procuring 10% near-zero-emission steel by 2030

as a First Movers Coalition member, transitioning to using 50%
lower-emission steel by 2030, and setting a clear pathway

to using 100% net-zero steel by 2040 as a SteelZero member.
The company consequently also scores full points for the indi-
cator that considers membership in these two buyer coalitions.
The company earns partial points for disclosing the share of
recycled steel it uses and for disclosing its partnerships with
Dillinger and Salzgitter to buy lower-emission steel.

@Drsted has room to improve in the General Supply Chain Sus-
tainability category by requiring suppliers to set science-based

40



climate targets and disclosing the share of suppliers having
them, requiring suppliers to set water reduction targets and
Incentivising and controlling water management in the supply
chain, as well as implementing incentives and control systems
to eliminate deforestation from its supply chain. In the Steel
Supply Chain Sustainability category, @rsted can make progress
by disclosing disaggregated greenhouse gas emissions from
steel, by disclosing the current share of lower-emission or fossil-
free steel it uses, by setting a target for the use of recycled
steel, by becoming a member and engaging with suppliers on
ResponsibleSteel membership and certification, and by integrat-
INg Improved recyclability of steel into product design and manu-
facturing. The company scores zero points for all of the above.

5.5.Valmet

Valmet improves its performance from last year by 12 percent-
age points and ranks highest among Finnish companies on
the Scoreboard, with a score of 29%. Interestingly, its score
for the General Supply Chain Sustainability declines by 4 per-
centage points from 30% to 26%, while its Steel Supply Chain
Sustainability score improves by an impressive 28 percentage

points, from 4% to 32%. This results in a fifth place in the Steel
Supply Chain category as well as in the Total Score. Valmet
scores 21% for Target-Setting and Progress and 17% for Supply
Chain Levers in the General Supply Chain Sustainability cat-
egory, and 100% for Disclosure, 29% for Target-Setting and
Progress, and O% for Supply Chain Levers in the Steel Supply
Chain Sustainability category.

Valmet earns partial points in the General Supply Chain Sustaina-
bility category for its climate targets, which are currently being
validated by the SBTi, suggesting the company will likely score
higher on this indicator next year. This is also why Valmet's score
In this category has declined compared with last year, when it still
had valid SBTi targets. In addition, partial points are awarded for
requiring either science-based or publicly disclosed Scope 1and 2
targets from suppliers, for having a process to reduce greenhouse
gas emissions and other environmental impacts in its supply
chain, for disclosing the number of supplier audits, and for screen-
Ing suppliers from a sustainability risk perspective.

Valmet completed its climate transition plan in 2025 and, in con-
nection with that, reported its share of greenhouse gas emis-
sions from steel (66%) for the first time and, as the first Finnish
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company included in the analysis, received full points for this
indicator. Valmet also earns partial points in the Steel Supply
Chain category for disclosing a target to use 85% recycled steel
in its own foundries by 2030 and for reporting the share of recy-
cled steel used.

Valmet could improve in General Supply Chain Sustainability by
committing to eliminating deforestation and the conversion of

natural ecosystems in its supply chains. This would be particularly

signhificant given that Valmet serves the pulp and paper industry,
which is directly associated with deforestation risk, making a
value chain-wide commitment especially relevant. Valmet scores
O for implementing incentives and control systems to improve
water management and eliminate deforestation in its supply
chain. There is still room for improvement also in the Steel Supply
Chain Sustainability category, despite the dramatic increase

In Valmet's score this year. The company scores no points for
setting targets for or reporting the share of fossil-free steel

In its production, or for membership of SteelZero, First Movers
Coalition, or ResponsibleSteel, or for entering into formal arrange-
ments with suppliers to incentivise investment or scale-up of
fossil-free steel production, or, finally, for integrating improved
steel recyclability in its product design and manufacturing.

5.6. Volvo Group

Volvo Group scores 27%, comprising 30% for General Supply
Chain Sustainability and 24% for Steel Supply Chain Sus-
tainability. The company scores 25% for Target-Setting and
Progress and 23% for Supply Chain Levers in the General
Supply Chain Sustainability category, and O for Disclosure,
24% for Target-Setting and Progress and 37% for Supply Chain
Levers in the Steel Supply Chain category.

Volvo Group earns only partial points for its climate targets
pbecause it does not disclose a target for upstream emis-
sions, and its net-zero 2040 target is not SBTi-verified. It is also
awarded partial points for: requiring science-based targets
from its suppliers (though it does not disclose the share of
suppliers that have actually set them), engaging with and tar-
get-setting for suppliers regarding greenhouse gas emissions
and other environmental impacts and reporting the number

of supplier audits, addressing deforestation on corporate policy
level, specifying that sustainability performance is a key indica-
tor in supplier qualification, and requiring FSC or PEFC certifica-
tion of applicable products.
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For the Steel Supply Chain category, Volvo Group gets partial
points for: committing to purchase 10% near-zero steel by 2030,
reporting the share of materials recycled (including steel), being
a member in the First Movers Coalition, collaborating with SSAB
and signing an agreement with Stegra for the procurement of
near-zero emission steel, and disclosing that the vast majority
of its metal waste is recycled.

In addition to not disclosing the share of suppliers that have set
science-based targets, despite this being a requirement for
suppliers, Volvo Group scores zero points in the General Supply
Chain category for not requiring water-reduction targets from
suppliers or for having specific requirements to improve water
management in its supply chain. In the Steel Supply Chain
Sustainability category, Volvo Group scores zero points for fail-
INg to disclose disaggregated greenhouse gas emissions for
steel, omitting the share of lower-emission or fossil-free steel in
Its production, lacking a target for the use of recycled steel, and
opting out of membership of ResponsibleSteel or engaging sup-
pliers about ResponsibleSteel certification.

5.7. Scania

Scania reaches a total score of 23%, scoring 23% for General
Supply Chain Sustainability and 22% for Steel Supply Chain
Sustainability. The company scores only 14% for Target-Setting
and Progress in the former category, and 17% for Supply Chain
Levers, like 11 other companies. The Steel Supply Chain Sus-
tainability score consists of 0% for Disclosure, 11% for Target-
Setting and Progress, and 42% for Supply Chain Levers, the latter
being the second-highest score in this subcategory.

In the General Supply Chain Sustainability category, Scania
scores partial points for three indicators. First, it scores 25%

for its climate targets because it lacks a disaggregated target
for purchased goods, and its targets are currently pending revali-
dation while the revision of the automotive sector standard is
being completed. The company also earns partial points for its
supplier sustainability evaluation process, which includes decar-
bonisation requirements for hotspot materials such as batteries,
steel, aluminium, and cast iron, and for incorporating sustaina-
bility requirements into pre-contractual supplier assessments.

43



In the Steel Supply Chain Sustainability category, Scania earns
partial points for its ambitious target to source 100 per cent green
steel in Europe by 2030, defining green in flat steel production

as the replacement of coal with green hydrogen. Partial points are
also awarded for disclosing the share of recycled material, includ-
Ing steel, In its annual production, for being a member of the First
Movers Coalition, and for disclosing that it has invested in Stegra
(formerly H2 Green Steel) to secure access to green steel, and
that it has agreed with SSAB, its main steel supplier, on 100 per-
cent decarbonised steel deliveries by 2030. Scania also scores
partial points for disclosure of how the company has been able
to reduce the use of pig iron (the main ingredient of steel and
the cause of steel’s heavy carbon intensity) by using scrap mate-
rial for the manufacture of engine blocks and cylinders.

Scania scores zero points in the General Supply Chain category
for not requiring SBTi targets from suppliers and subsequently
not reporting on the share of suppliers having them, for not
requiring water reduction targets or disclosure of water usage
from suppliers, for not having a commitment or policy to elim-
Inate deforestation from its supply chains, and for not imple-
menting incentives and control systems to improve water man-
agement in or eliminating deforestation from its supply chains.

In the Steel Supply Chain category, Scania has room to improve
by disclosing greenhouse gas emissions from steel, reporting
on its current share of lower-emission or fossil-free steel use,
setting a target for using recycled steel, and becoming a member
of SteelZero and ResponsibleSteel.

5.8. Metso

Metso improves its score by 1 percentage point, to 20% overall.
Metso achieves the best score in General Supply Chain Sus-
tainability at 34%, but only 7% in Steel Supply Chain Sustaina-
bility. The company has been included in the Scoreboard since
the beginning, and its performance has varied during these four
years, with a slight upward trend in its Total and General Supply
Chain scores and a clear improvement in the Steel Supply Chain
Sustainability category compared with 2025, when Metso
scored only 2%. The company scores 46% for the Target-Setting
and Progress subcategories and 1/% for the Supply Chain Levers
subcategories in the General Supply Chain category, and 0%
for Disclosure, 4% for Target-Setting and Progress, and 12% for
Supply Chain Levers subcategories in the Steel Supply Chain
Sustainability category.
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Metso scores full points for its recently updated SBTi targets,
Including targets regarding both the upstream and downstream
value chains and a net-zero-by-2050 target. Metso’s SBTi tar-
gets are tightly tied to SBTi, with the upstream target commit-
ting to 40% of its suppliers having science-based targets, and
the downstream target committing to 40% of its customers
having SBTi targets by 2030. The latter target is an interesting
and unique one among the 15 companies analysed, but it makes
sense for Metso, as its customers are in the mining and aggre-
gates businesses, and Metso aims at increasing its share of sus-
tainable sales. Increasing the share of sales from its Metso Plus
portfolio, which includes solutions for emissions reduction and
energy efficiency”®, is likely to attract customers that have set
their own science-based targets.

In the General Supply Chain Sustainability category, Metso
scores partial points for its commitment to having suppliers

set SBTi targets and for reporting the share of suppliers that
have done so. The partial score reflects two limitations: the target
year is more than two years away, and the targeted share cov-
ers only 40% of suppliers by spend rather than all suppliers. This
commitment to supplier SBTi targets also earns Metso points
for monitoring suppliers for compliance with greenhouse gas

emissions targets. The company additionally reports the number
of audited suppliers and specifies that sustainability is a factor
In selecting preferred suppliers.

In the Steel Supply Chain category, Metso receives no full points
but earns partial points for disclosing the share of recycled steel
used in its production cycle by reporting that more than 80% of
raw materials in its own foundry operations come from recycled
sources. Metso also earns partial points for integrating improved
steel recyclability into product design and manufacturing by dis-
closing the expansion of Metso’s mill-lining recycling circularity
solution for the Megaliner™ and Poly-Met™ rubber-liner offer-
ings in the Chilean market. This solution enables efficient sepa-
ration of different mill liner materials, allowing rubber and steel
components to be either reused in the manufacturing of new
products or recycled.

There is significant room for improvement for Metso, as the com-
pany scores zero points for the indicators on commitment to
the elimination of deforestation and the conversion of natural
ecosystems, water management requirements for suppliers, and
the implementation of incentives and control systems to elimi-
nate deforestation from its supply chain in the General Supply
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Chain category. In the Steel Supply Chain category, Metso earns
points on only two indicators, leaving seven indicators at zero.
Metso does not disclose its greenhouse gas emissions disag-
gregated for steel, does not have targets for the use of fossil-
free steel or report the share of it in its production, does not
have a target for the use of recycled steel, is not a member of

a buyer coalition or of ResponsibleSteel, and has no arrange-
ments with steel suppliers to invest in and scale up the produc-
tion of lower-emission or fossil-free steel.

5.9. Electrolux

Electrolux ties with Metso and Sandvik at a total score of 20%,
comprising 18% for General Supply Chain Sustainability — the
lowest on the Scoreboard —and 22% for Steel Supply Chain
Sustainability. Furthermore, the scores for the former category’s
subcategories of Target-Setting and Progress, and Supply Chain
Levers are 21% and 0%, respectively, and for the latter category,
Electrolux scores zero for Disclosure, 21% for Target-Setting and
Progress, and 33% for Supply Chain Levers.

Electrolux scores partial points in the General Supply Chain
Sustainability category for its SBTi targets that include both

a 2050 target and an interim target of reducing Scope 3 emis-
sions by 42% by 2030, but the company aggregates the latter
for purchased goods and services, upstream transportation and
distribution, business travel, and use of sold products, while

the Scoreboard requires setting a disaggregated target for pur-
chased goods. Partial points are also awarded for requiring sup-
pliers to report their water consumption and discharge, an indi-
cator that only Electrolux scores points for on the Scoreboard,
and for requiring suppliers to set targets on, at a minimum, the
reduction of energy consumption and converting to renewable
energy, which are interpreted as climate-related targets.

In the Steel Supply Chain Sustainability category, Electrolux
scores 50% for having a combined target of 35% recycled steel
and plastic by 2030, disclosing progress towards this goal (23%
in 2025), and disclosing that it has sighed an agreement with

a European steel supplier to deliver fossil-free, hydrogen-based
steel. Interestingly, Electrolux does not disclose the name of this
steelmaker, but we nevertheless award 75% for this indicator,

as it is a formal arrangement that considers steel produced using
breakthrough technology for fossil-free steelmaking. Finally, the
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company earns 25% for improving the recyclability of steel by
disclosing that 90% of the steel used in Electrolux’s products
IS recyclable.

Electrolux could improve its performance across 13 indicators,
on which the company currently scores zero points. In the
General Supply Chain category, the company scores zero for
not requiring science-based targets from suppliers or report-

INg the share of suppliers having them, for not committing to
halt deforestation in its supply chain, for not disclosing that sus-
tainability is a choice criterion when choosing new suppliers,

for not implementing incentives and control systems to improve
water management in its supply chains, or eliminate deforesta-
tion from its supply chains. In the Steel Supply Chain category,
Electrolux could improve by disclosing its greenhouse gas emis-
sions disaggregated for steel, setting targets for the use of lower-
emission and fossil-free steel and reporting progress towards
these targets, becoming a member of SteelZero, First Movers
Coalition, or ResponsibleSteel, and engaging with suppliers
regarding certification with the last-mentioned.

5.10. Sandvik

Sandvik is one of the companies that did not respond to out-
reach, despite repeated attempts to make contact —first to
Inform them of their inclusion in the analysis, and later to invite
them to review the results. The company shares its 20% total
score with Metso and Electrolux and scores 24% in the General
Supply Chain Sustainability category and 15% in the Steel Supply
Chain Sustainability category. The subcategories’ scores are

18% for Target-Setting and Progress, and 17% for Supply Chain
_evers in the General Supply Chain category, and zero for both
Disclosure and Target-Setting and Progress, but 33% for Supply
Chain Levers subcategories in the Steel Supply Chain category.

In the General Supply Chain Sustainability category, Sandvik
scores partial points for three indicators. It scores 25% for its
SBTi-validated climate targets because it lacks a disaggregated
interim target for the upstream value chain. The company also
earns partial points for disclosing its programmes to monitor
suppliers’ compliance with greenhouse gas emissions targets
and other environmental impacts, including the number of sup-
pliers that completed an in-depth sustainability assessment in
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2025, and for specifying that sustainability is a factor in select-
Ing preferred suppliers.

In the Steel Supply Chain Sustainability category, Sandvik scores
points only for the last two indicators, both at 50%: its coopera-
tion with SSAB to purchase SSAB Zero™ steel and for its certified
circularity in the production of crushing components, where
worn-out steel parts are collected, recycled, and reintroduced
Into the melting process to form new parts.

Sandvik scores zero points in the General Supply Chain Sustaina-
bility category for the indicators regarding requirements towards
suppliers to set science-based targets and reporting on the share
having them, requirements for water reduction targets towards
suppliers, deforestation elimination, and implementation of incen-
tives and control systems to improve water management in and
eliminate deforestation from supply chains. In the Steel Supply
Chain Sustainability category, no points are awarded for the indi-
cators on disaggregation of greenhouse gas emissions from steel,
targets for procuring fossil-free and lower-emission steel and
reporting the share of those, targets regarding the use of recycled
steel and reporting on the current share of it, and memberships
with SteelZero, First Movers Coalition, and ResponsibleSteel.

511. Kone

Kone gains 10 percentage points, raising its score from 9% to 19%.
The company improves its General Supply Chain Sustainability
score by 10 percentage points to 28% and its Steel Supply Chain
category score from O to 11%. For a company with climate action
as one of four strategic focus areas for the period of 2025-2030,
this progress was anticipated, and stronger performance and
disclosure are expected in the coming vears.

Kone earns partial points in the General Supply Chain Sustaina-
bility section for its SBTi-validated climate targets due to the
absence of a long-term net-zero target. The company plans to
publish its climate transition plan in 2026, which will outline

Its strategy to reduce greenhouse gas emissions and set a path-
way toward achieving its long-term 2050 climate goals. Partial
points are also awarded for having a process to reduce green-
house gas emissions and other environmental impacts in the
supply chain, and for specifying that sustainability is a factor in
supplier selection.
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In the Steel Supply Chain Sustainability category, Kone earns
points for setting a target to purchase 40% recycled materials
by 2040 and for reporting on its progress towards this target,
which translates to 31% recycled materials in 2025. Kone also
scores points for integrating improved recyclability into product
design and manufacturing.

In the General Supply Chain Sustainability category, Kone scores
zero points for lacking a commitment or policy to halt deforest-
ation and the conversion of natural ecosystems, and for having
no specific requirements for suppliers regarding either deforest-
ation prevention or water management. In the Steel Supply Chain
Sustainability category, Kone scores zero points for disclosing
Its steel-related emissions, as the company only states that steel
accounts for the majority of Scope 3 emissions associated
with purchased goods and services. It further scores zero points
for not disclosing targets for purchasing lower-emission or
fossil-free steel; reporting the share of such steel in its annual
production cycle; being a member of any steel buyer coalition or
of ResponsibleSteel: or having formal arrangements with steel-
makers to invest in or scale up the production of fossil-free steel.

512.A. P. Moller-Meersk

A. P. Moller-Meersk, or Maersk for short, reaches a total score
of 16%, representing a joint second-weakest performance

on the Scoreboard, with a 22% score in General Supply Chain
Sustainability and a 10% score in Steel Supply Chain Sustaina-
pbility. In the General Supply Chain Sustainability category,
Maersk scores 11% for Target-Setting and Progress and 17%
for Use of Supply Chain Levers. In the Steel Supply Chain
Sustainability category, the corresponding scores are 20% and
8%, with zero for Disclosure.

Maersk scores partial points for three indicators in the General
Supply Chain Sustainability category. The company has SBTi-
verified Scope 3 targets and a 2040 net-zero target, but it does
not have a disaggregated target for purchased goods. It also
scores partial points for having a general commitment to

halt deforestation in connection with biofuels — deforestation

IS considered an indicator when assessing the impact of new
fuels, and only forestry waste and residue from FSC-certified

or equivalent forests are accepted as feedstocks, while any
first-generation woody biomass is not. Finally, Maersk also earns
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partial points for disclosing that its Sustainable Procurement
Programme includes contractual supplier selection and man-
agement through pre-qualification based on environmental per-
formance, among other criteria.

In the Steel Supply Chain Sustainability category, Maersk scores
60% for its SteelZero commitment to use 50% lower-emission
steel by 2030, on a pathway to using 100% net-zero-emission
steel by 2040, and consequently scores 50% for the indicator
on SteelZero and First Movers Coalition membership. Maersk has
disclosed a definition of lower-emission steel in a glossary at
the end of its annual report, a practice also recommended for
other companies to enhance transparency and reduce reliance

on interpretation and assumptions. Maersk’s weak performance,
especially in Steel Supply Chain Sustainability, is surprising,
given its SteelZero membership and the higher score that might
reasonably be expected. It is possible that the company has not
fully utilised the support available through this membership. We
hope to engage with relevant contacts at the company at a later
stage, as they were not available to review the analysis, in order
to discuss these questions with them.

As the low total score suggests, Meersk receives zero on 15 of

21 indicators. In the General Supply Chain Sustainability category,
these include requirements towards suppliers to set science-
based climate targets and reporting on them, requirements for
water reduction targets and disclosure of water usage towards
suppliers, committing to halt deforestation in its supply chains,
and implementing incentives and control systems to improve
water management in and eliminate deforestation from its supply
chains. In the Steel Supply Chain Sustainability category, Maersk
scores zero for not: disclosing its greenhouse gas emissions from
steel, disclosing its current use of lower-emission or fossil-free
steel, having a target for the use of recycled steel or reporting
its annual usage, being a ResponsibleSteel member, having any
formal arrangements with steel suppliers to incentivise invest-
ment in and scale up production of fossil-free steel, or integrating
Improved steel recycling into product design and manufacturing.

513. YIT

YIT improves its total score by two percentage points to 16%,
raising its General Supply Chain Sustainability score from 26%
to 27%, and likewise its Steel Supply Chain Sustainability score
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by one percentage point, from 3% to 4%. Nevertheless, this
modest improvement still leaves YIT as the weakest-performing
of the four Finnish companies on the Scoreboard. YIT's scores
are identical across all categories to those of its construction-
sector peer, Veidekke, the only Norwegian company on the
Scoreboard.

YIT earns partial points in the General Supply Chain Sustaina-
bility category for its science-based climate targets and is likely
to score higher in future editions, as it prepares its climate tran-
sition plan, after which it will be able to consider setting a sci-
ence-based net-zero target. The company also earns partial
points for requiring suppliers to set targets to reduce green-
house gas emissions and for favouring low-carbon, energy-effi-
cient, and biodiversity-supporting alternatives when alternatives
are otherwise equal. In the Steel Supply Chain category, YIT
scores partial points for disclosing the share of recycled steel
In its annual production cycle.

The low total score indicates that YIT has significant room for
improvement. In the General Supply Chain Sustainability cate-
gory, YIT scores zero for lacking a commitment or policy to halt
deforestation and the conversion of natural ecosystems, and for

having no specific requirements for suppliers regarding either
deforestation prevention or water management. In the Steel
Supply Chain category, YIT scores partial points for only one indi-
cator: the share of recycled steel in its annual production cycle.

514. Veidekke

Veidekke ties with A. P. Maller-Maersk and YIT in second-to-last
place with a total score of 16%. The company’s General Supply
Chain Sustainability score is 27%, with subcategory scores of
25% for Target-Setting and Progress and 17/% for Use of Supply
Chain Levers. For the respective Steel Supply Chain Sustaina-
bility subcategories, Veidekke scores 13% and 0%, and zero

for Disclosure. These scores are identical to YIT's across all
subcategories.

In the General Supply Chain category, Veidekke earns partial
points for its SBTi targets because it lacks a disaggregated
target for purchased goods, although it has an interim target
covering scopes 1, 2, and 3 to reduce emissions by 50.4% and
a net-zero target for 2045. The company also scores partial
points for setting requirements for suppliers to reduce green-
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house gas emissions and other environmental impacts, and dis-
closing the number of inspections carried out with subcontrac-
tors and suppliers (189 in Norway and 815 in Sweden) in 2025.
Veidekke is one of the very few companies on the Scoreboard to
earn partial points for having a policy against deforestation, and
IS the only company whose deforestation policy includes time-
bound targets for achieving 100% third-party certification and
100% traceability. Partial points are also awarded for including
sustainability as an evaluation criterion when selecting suppliers.

In the Steel Supply Chain Sustainability category, Veidekke
scores partial points for only one indicator: disclosure of the
share of recycled steel in its annual production cycle. Veidekke
reports this more granularly than any other company on the
Scoreboard, disclosing the share of recycled steel across four
categories: 100% for reinforcement steel, /1% for steel compo-
nents, 36% for piles/sheet piling, and 58% for structural steel.

Veidekke scores zero points in the General Supply Chain Sus-
tainability category for not requiring science-based targets from
suppliers, not reporting the share of suppliers that have set
them, not requiring water reduction targets or disclosures of
water usage from suppliers, and not implementing incentives

and control systems to improve water management and eliminate
deforestation from its supply chain. For all other Steel Supply
Chain Sustainability indicators than the above-mentioned on
use of recycled steel, Veidekke scores zero, leaving significant
room for improvement.

515. Skanska

Skanska is the weakest-performing company on the Sustainable
Steel Scoreboard, even though the company improved its score
by 3 percentage points from last year. The company scores 23%
In General Supply Chain Sustainability, higher than both
Electrolux and Scania in this category, and 3% in Steel Supply
Chain Sustainability, where it previously scored zero. In the
General Supply Chain Sustainability category, Skanska scores
14% for the Target-Setting and Progress, and 17/% for the Use

of Supply Chain Levers subcategories. In the Steel Supply Chain
Sustainability category, the company scores 4% for Target-
Setting and Progress, 4% for Use of Supply Chain Levers, and
zero points for Disclosure.
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Skanska earns partial points in the General Supply Chain Sus-
tainability category for its science-based climate targets covering
Scopes 1, 2, and 3, as it lacks a disaggregated target for upstream/
purchased goods, and its 2045 net-zero target is not SBTi-
verified. While Skanska does not disclose a specific process for
monitoring suppliers for compliance with greenhouse gas
emissions and other environmental impacts, it does disclose the
approximate number of audits it conducts annually. Skanska is
one of the few companies on the Scoreboard to score any points
for committing to eliminate deforestation in its supply chains,
scoring 25% for this indicator through its commitment to pro-
curing timber that is legally and sustainably sourced, with prefer-
ence toward the Forest Stewardship Council or Programme

for the Endorsement of Forest Certification (PEFC) standards
or equivalent. Skanska also discloses that it includes social

and environmental criteria in its supplier prequalification process.

Skanska earns partial points in the Steel Supply Chain Sustaina-
bility category for only two indicators: disclosing the share

of materials recycled, including steel, but not disaggregating
it, and for Skanska UK, one of its country organisations, being

a SteelZero member. The latter scores 25% rather than the full
50% awarded for one buyer coalition membership, to reflect that

membership applies to a single country organisation rather
than the whole group, while assuming that internal learning
and information sharing on target-setting and steel decarboni-
sation occur across the group.

Skanska scores zero for a long list of indicators. In the General
Supply Chain Sustainability category, it scores zero for not
requiring science-based targets from suppliers, not reporting
the share of suppliers that have set them, not requiring sup-
pliers to set water reduction targets, and not implementing
Incentives and control systems to improve water management
and eliminate deforestation from its supply chains. In the Steel
Supply Chain Sustainability category, Skanska scores zero

for not: disclosing disaggregated greenhouse gas emissions for
steel, setting targets and reporting progress on the procure-
ment of lower-emission and fossil-free steel, setting a target for
the use of recycled steel, participating in ResponsibleSteel as

a member or engaging suppliers regarding certification, disclos-
Ing arrangements with suppliers to incentivise investment in and
scale up production of fossil-free steel, or integrating improved
recyclability of steel into product design and manufacturing.
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6 of 34%). For the Steel Supply Chain Sustainability, the summary
. score is a staggering 83%. These points would be achievable
If all companies did what the best ones already do today. For a

B t P t ison of he Scoreboard with b
ESUFTACUCES s o sosireontes
Summary

The best practices summary is a new feature of the Sustainable
Steel Scoreboard. The idea of the summary is to highlight the
best practices the 15 companies included in the analysis cur-
rently have and to summarise what is within reach for all of
them if they adopt the best practices already in place at one or
more of the companies. We have identified which companies
score highest on each indicator and calculated a summary score
based on those scores.

If all companies followed the good examples available across
the Scoreboard, they could reach a total score of 64% —15 per-
centage points higher than the best individual score, SKF's 49%.
For the General Supply Chain Sustainability category, the best
practices summary score is 45% (compared to the current best




COMPARISON OF AVERAGE AND BEST PRACTICES SCORES B AVERAGE SCORE mmm BEST PRACTICE SCORE
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Figure 4. Comparison of Average and Best Practice Scores.
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In the following, we will discuss the best scores available for
the 15 companies analysed, first for the General Supply Chain
Sustainability category’s three subcategories of Disclosure,
Target-Setting and Progress, and Use of Supply Chain Levers,
and then for the same subcategories for the Steel Supply Chain
Sustainability category. We have marked the indicators discussed
in italics and added their numbers in the analysis sheet (in brack-
ets) for clarity. The analysis sheet with the list of indicators and
their score attributions can be found in the Appendix. The score
attribution for the indicators differs, but 100% is the full score
for each indicator. We will also provide information on what would
have been required to achieve a 100% performance level for each
Indicator for which no company reaches the best possible score.

0.l. General Supply
Chain Sustainability

As mentioned before, all companies included in the Sustainable
Steel Scoreboard receive only 50% in the Disclosure subcate-
gory within General Supply Chain Sustainability, which also
serves as the summary score. This result is a combination of all
of the companies scoring full points for disclosing their Scope 3

greenhouse gas emissions for purchased goods and services
(11.1.), and none of them scoring points for disclosing other sig-
nificant air emissions (1.1.2.), or water usage (11.3.) in their supply
chains, not even for a part of their supply chain. We find this
Interesting, given that all of these companies use a lot of steel,
and iron and steelmaking are connected with air pollution, pos-
Ing a serious health hazard for communities living close to these
plants, and the steel industry is a heavy user of water, too.

In the General Supply Chain subcategory regarding Target-Setting
and Progress, three companies—Metso, SKF, and Lindab - score
full points for their SBTi-verified climate targets (1.2.1.), fulfilling
the requirements of including both interim and long-term targets
and disaggregating a target for purchased goods and services.
For the other indicators of this subcategory, no company scores
full points, but the four best performers—\Volvo Group, Metso,
Valmet, and SKF —score 25% for requiring science-based climate
targets from suppliers (1.2.2.), and only one, Metso, 25% for dis-
closure on the share of suppliers having set science-based targets
(1.2.3.). The reasons full points were not reached for the first-
mentioned indicator are that either the companies don’t require
science-based targets, the target date is further in the future,

or the targeted share of suppliers is lower than our expectations.
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Only two companies, Electrolux and Scania, score points for the
Indicator regarding requiring suppliers to set water reduction
targets and disclose their water usage (1.2.4.), as they require
suppliers to disclose their water usage, although Scania

only upon request. They score 50% on this indicator but could
Improve further by also requiring water-reduction targets
from suppliers. The highest score for the indicator regarding
having programs in place to monitor suppliers for compliance
with greenhouse gas emissions and other environmental impacts
(1.2.5.) on this year’s Scoreboard was 75%, and eight of the
companies reached this result: Volvo Group, Vestas, Veidekke,
Sandvik, Metso, Valmet, SKF, and Lindab. The improvement
these companies could make with their supplier engagement
on sustainability would be to provide qualitative case studies

of how they have engaged suppliers on their sustainability targets.

However, this is quite challenging in the CSRD reporting en-
vironment, which does not allow as much storytelling as, for
instance, the GRI reporting standard. Some companies use
creative methods to provide case studies and other information
about their sustainability work more freely than the CSRD’s strict
form requirements allow, by publishing separate reports, such as
Kone’s Sustainability Supplement.

Finally, the best score for demonstrating a commitment to elim-
Inating deforestation and the conversion of natural ecosystems
(1.2.6.) this year is 50%, achieved only by Veidekke for having
time-bound targets for third-party certification and timber
traceability, and a separate policy against deforestation. Full
points could have been received if the company specified that
timber is the only high-risk commodity in its value chain, or if
other high-risk commodities were specified and targets for them
were included.

In the Use of Supply Chain Levers subcategory, @rsted achieves
a (5% score on the first indicator, which measures the incen-
tivisation of suppliers to reduce greenhouse gas emissions and
other significant air emissions (1.3.1). The company discloses that

It uses a pre-qualification process including an early screening
and evaluation against its code of conduct and QHSE require-
ments, and that climate requirements are included in standard
contracts and tenders for selected high-impact categories. The
final 25% would have required the inclusion of other significant
air emissions in the tender and contracting process.
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0.2. Steel Supply
Chain Sustainability

In the Steel Supply Chain Sustainability category, there is only
one indicator in the Disclosure subcategory, and four compa-
nies —Lindab, SKF, Valmet, and Vestas—reach full points for this
Indicator by disclosing the greenhouse gas emissions disaggre-
gated for steel supply chains (21.1.).

In the Target-Setting and Progress subcategory, full points are
awarded for two indicators: setting targets for the use of fossil-
free and environmentally sustainable steel (2.2.1) and disclosing
progress towards these targets (2.2.2). The only company that
scores full points for the first-mentioned by disclosing a target
to procure 10% near-zero-emission and 50% lower-emission
steel by 2030, and by setting a clear pathway to procure 100%
net-zero steel by 2040, is Qrsted. This is an important milestone,
as none of the automakers analysed by the Lead the Charge
Leaderboard, using the same methodology, reach full points
for this indicator either. Only one company reaches full points on
the second indicator as well: Lindab.

The best score for the indicator regarding a target for the use
of recycled steel by 2030 (2.2.3.), 75%, is reached by SKF, for
disclosing that 51% of its bearing steel comes from scrap-based
steel, when the requirement is to set at least a target for using
38% recycled steel by 2030. SKF could have earned full points
by including a specific commitment or target to increase the
use of post-consumer scrap. Several companies achieve the best
score, /5%, for disclosing the share of recycled steel they used

in the previous year (2.2.4.), even though they don’t have targets
for using recycled steel. These companies are Lindab, SKF,
Valmet, YIT, Veidekke, and @rsted, and they could have improved
to 100% by separately disclosing volumes of both pre- and post-
consumer steel.

Finally, in the Use of Supply Chain Levers subcategory, only one
company reaches full points for one indicator: the first, partici-
pation in multi-stakeholder procurement initiatives (2.3.1). These
Initiatives support and supplement each other, which is why
we include both in our analysis. Orsted has evidently understood
this, too, as it is a member of both SteelZero and First Movers
Coalition. For participation in multi-stakeholder certification ini-
tiatives (2.3.2.), SKF scores 75% as the only company scoring
anything at all for this indicator, by being a ResponsibleSteel
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member and for requiring its steel suppliers to meet one of
the following criteria: steel produced at a site where the
steelmaker has adopted a science-based emissions reduction
target or steel classified as “lower-emission”, in line with
ResponsibleSteel Decarbonisation Progress Level 2. Reaching
full points for this indicator would have required disclosing
purchase agreements for ResponsibleSteel-certified steel in
addition to the above.

The companies scoring highest for the second-to-last indicator
regarding formal arrangements with steel suppliers to incen-
tivise investment and scale up production of fossil-free steel
(2.3.3.), 75%, are all Swedish: Volvo Group, Scania, Electrolux,
SKF, and Lindab. They would have reached full points if they had
disclosed at least one agreement, including volumes and time-
lines for supply, in addition to having entered into formal agree-
ments with steelmakers and disclosed that at least one of them
regards a breakthrough technology for fossil-free steelmaking.
The straightforward explanation is that two progressive steel
makers are based in Sweden: SSAB and Stegra. The first-men-
tioned has already delivered small amounts of green hydro-

gen direct-reduced iron-based steel, and the second is build-
INg an industrial-scale facility based on the same technology.

Companies in the other Nordic countries, however, are not so far
from Sweden that it would be impossible for them to enter into
agreements with these steelmakers as well. The Danish wind
energy companies Vestas and @rsted score 50% for this indicator,
lacking the ambition to support breakthrough technologies by
agreements with progressive steelmakers, and the Norwegian
and Finnish companies have not entered the game at all yet.

For the last indicator on integrating improved steel recyclability
into product design and manufacturing (2.3.4.), 50% is the high-
est score this year, achieved by Sandvik. The company discloses
that they are certified for circularity in the production of key
crushing components. In this validated process, worn-out steel
parts are collected, recycled, and reintroduced into the melt-

INng process to form new genuine parts. Sandvik and Orsted are
the only companies awarded points for a closed-loop process
that includes post-consumer scrap. Sandvik does not disclose
improvements in steel recyclability through product and/or com-
ponent design, as is the case, for instance, for Kone, nor does

it explain how it has used product and/or component design to
improve steel recyclability. No company on the Scoreboard gets
points for the last-mentioned score attribution.
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Discussion

The average result of the Sustainable Steel Scoreboard analysis
has improved considerably with the inclusion of companies
from Nordic countries other than Finland, from 13% to 25%.

In addition, SKF's best performance, 49%, exceeds the previous
all-time high by 21 percentage points. The General Supply Chain
Sustainability average score improves slightly from 23% to 27
percent, with the best performance by Metso on the same level
as last year’s best, 34 percent. However, in the Steel Supply
Chain Sustainability category, the improvement is quite impres-
sive, from 3% to 23% on average, with SKF taking the lead at
65%, while the former all-time high was 14%. The last-mentioned
IS naturally encouraging for us, as we work specifically on steel
decarbonisation.

The analysis shows quite clearly that the Swedish companies
Included in the analysis lead in communicating robust demand
sighals that support investment in fossil-free steelmaking,

a development crucial to these steel-producing companies’
own decarbonisation journey. In addition, the Danish renewable
energy companies seem to share our view that decarbonising
the materials used to build wind mills is necessary for further
decarbonisation of the entire value chain and to claim that the
energy generated is clean all the way.

The Norwegian and Finnish companies have yet to realise that
they need to clearly communicate their willingness to decarbon-
Ise their steel value chains by procuring fossil-free steel as soon
as it becomes available on the market. |t seems these companies
are waiting for investments in breakthrough steelmaking tech-
nologies to materialise and scale up before they make their move.
However, without these progressive companies’ demand signals,
this will not happen quickly enough for them to reach their climate
targets. It is hard to tell, of course, whether the clear division

In performance in using supply chain levers to scale up the pro-
duction of fossil-free steel depends on the sales efforts of the
Swedish progressive steelmakers, Stegra and SSAB, concentrat-
iIng mainly on the domestic market, but we doubt that. Stegra

has off-takers in central Europe, and even one in Finland, Purmo
Group. This company was not chosen for our analysis because

It is not a listed company, which was one of our selection criteria.




The most surprising finding of the analysis is that machinery
companies perform very well, with both the highest and sec-
ond-highest scores in this sector. Machinery is not mentioned

In the Agora Industries study on lead market generation for
climate-friendly basic materials, but the sector thrives in our
assessment and seems to confirm our assumption that since

the sector uses considerable amounts of steel, it is forced to
include steel in its climate work because it is a major source of
emissions, and climate targets are virtually impossible to reach
if steel is not addressed”™. Furthermore, the second-best com-
pany, Lindab, is small in revenue and employee count but is nev-
ertheless able to influence and collaborate with its steel sup-
pliers. The explanation might be that the other smaller regional
companies’ steel purchasing volumes are smaller than Lindab’s,
and their leverage with steel suppliers is thus not as strong as
Lindab’s. Also, the other smaller companies, Veidekke and YIT,
are construction companies that also have concrete on their
plate, another very emissions-intensive material, which may
divide these companies’ focus of attention, quite understandably,
In decarbonisation work between steel and concrete.

It is, however, surprising that all three construction compa-
nies on the Scoreboard are left last, with scores below 20%,

together with the only shipping company of the analysis, be-
cause these two sectors are assessed to be among the most
potential ones for lead market generation for fossil-free steel,
together with the automotive and home appliances industries™.
Thus, the mediocre results of the two automotive companies

are also surprising. This most likely has to do with the fact that
both Volvo Group and Scania operate in the heavy-vehicle indus-
try, where electrification is not as far along as it is for passenger
vehicles, and the companies’ decarbonisation focus is on vehicle
electrification rather than steel. It is an inescapable fact, though,
that as soon as companies sell more electric than diesel-engine
vehicles, the role of steel in their decarbonisation efforts be-
comes central.

It Is clear that all the companies on the Nordic edition of the
Sustainable Steel Scoreboard have room to improve their trans-
parency and open disclosure. In discussions with them, we get
a lot more information than their public reporting indicates, and
one reason for this is that some of the indicators in the analysis
regard data that is hard to retrieve from suppliers and, even
more often, regard topics that the companies have assessed
as not material in their double materiality assessments (DMA)
and are thus not reported on. Now that we have completed
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two rounds of analysis of companies reporting under the EU
Corporate Sustainability Reporting Directive (CSRD), including

the double materiality assessment, our concerns are rising
about the quality of the DMAs and the companies’ ability to
Include their value chains in them. According to our assess-
ment, at least the majority of these companies should assess,
for instance, air pollution as material in their upstream value
chain, and some do, but not a single one reports on air pollution
In its supply chain. We sincerely hope that this will change

in the future. It was hard to get reliable data on Scope 3 green-
house gas emissions back in the day, but that is standard prac-
tice today. Disclosing other significant air emissions and water
usage should not be impossible, following the same logic and
development that has happened with greenhouse gas emission
disclosures. It is a fact that it is easier for companies to influ-
ence and reduce adverse environmental impacts if they have
a baseline to compare with. Some companies refer to non-dis-
closure agreements with their suppliers and to business secrets,
but according to our assessment, hone of the disclosures

we require go into such detail that they would be compromised.

/1. Changes in Indicators

Some changes and clarifications have been made to the indica-
tors compared to 2025. These changes, however, are positive
for the companies analysed, as they allow for partial points, for
Instance, If air pollution is disclosed for a part of the company’s
supply chain. None of the companies analysed does so, but we
encourage them to disclose this information in the future, espe-
cially for their steel supply chains. Air pollution will remain an
Issue as long as steelmaking relies on coal.

For some indicators, additional points were conditional on meet-
ing one of the first-mentioned criteria, such as indicator 2.3.4.
regarding integrating improved steel recyclability into product
design and manufacturing. The conditionality has been removed,
making it easier for the companies to score points for this indi-
cator. The changes to the indicators are marked in blue on the
analysis sheet in the Appendix.
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(.2. Future Development
of the Scoreboard

We are constantly looking for ways to improve our analysis and
are planning to embark on a project to analyse how to adapt
the indicators to better align with our multisector approach, rather
than the original methodology developed to analyse the sustain-
ability of electric vehicles. We are well aware that the compa-
nies currently selected for the Nordic edition of the Scoreboard
face different challenges in their environmental sustainability
work and that the requirements reflected by the current indica-
tors are harder to meet for some companies than others, purely
based on their sector. That said, we do not believe that any of
the indicators are totally irrelevant for any of the companies, but
they could be slightly improved.

We will also consider including other themes than environmen-
tal sustainability in future editions. The original methodology
Includes social sustainability themes such as human rights in
general, and workers’ and Indigenous rights in particular. In addi-
tion, we will consider broadening the geographical scope of the

Sustainable Steel Scoreboard even further and finding CSO
partners willing to adopt the methodology and start campaign-
Ing on private demand for fossil-free steel in their geographies.
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3.
Recommendations

Our recommendations for companies using considerable
amounts of steel remain the same as before. They are derived
from the indicators against which the companies have been
analysed. We recommend the following actions for companies
that use steel:

1. Companies must improve their sustainability reporting.
To reduce the negative environmental impact of their supply
chains, companies must first accurately measure and report
greenhouse gas emissions, other air emissions, water use,
and impacts on deforestation and the conversion of natural
ecosystems in them.

Companies must set science-based, time-bound green-
house gas emissions reduction targets for their entire
value chains, as well as separate targets to reduce water
use, other harmful emissions, and to eliminate deforestation
and the conversion of natural ecosystems in their supply chains.

Companies must implement processes (e.g., auditing and
monitoring systems, surveys, systematic dialogues, and
cooperation with suppliers) to monitor and track their sup-
pliers’ environmental sustainability performance, in-
cluding greenhouse gas emissions, other harmful emissions,
water management, and the elimination of deforestation.
Greenhouse gas emission and other air emission reduc-
tion targets must be directly incorporated into procure-
ment decision-making and supplier selection criteria.

Companies must set science-based and time-bound
targets for the use of both fossil-free and secondary
(recycled) steel. Companies must monitor and report their
progress by disclosing the current percentages of fossil-free
steel and recycled steel in their annual production cycles.




5. Companies must incentivise investment in fossil-free

and environmentally sustainable steel production by
cooperating with other buyers (e.g., by participating in multi-
stakeholder initiatives such as SteelZero, First Movers
Coalition, ResponsibleSteel, and SBTi) and suppliers (e.q.,
through formal purchasing agreements, joint ventures, and
direct investments).

Companies must consider the recyclability of steel and
material efficiency in product desigh and manufactur-
Ing, e.g., by using a closed-loop steel process, reducing the
amount of steel used, designing for steel recyclability,
and increasing the proportion of recycled steel in products.

68



creating a world-class company in the elevator and escalator industry

[26] Sandvik (2026) History

[27] [28] Sandvik (2026) Annual Report 2025

[29] SKF (2026) About SKF
ererences

[31] [32] SKF (2026) Annual Report 2025

[33] Lindab (2026) History

9 [24] Kone (2026) Inside information: KONE and TKE to combine,
[ |

The year in the references refers to either the publication year [34] Lindab (2026) Lindab in brief
(for reports) or the year of retrieving the information (for web- feis] Linetelo (21026) Unclelo Clroi 10 nimloreire

_ _ _ _ _ _ [36] [37] Lindab (2026) Sustainability Report 2025
sites), where the time of publication is not available. [38] YIT (2026) History of YIT

[39] [41] YIT (2026) Annual Review 2025
[40] WWF Finland (2026) Ready for Green Steel
[42] YIT (2026) SBTi— Science-based emission reduction targets

[1], [8] Global Efficiency Intelligence (2025) Steel Climate Impact 2025 [43] [44] [45] Skanska (2026) Annual and Sustainability Report 2025
[2], [9] World Economic Forum (2024) Steel industry net-zero tracker [46] Veidekke (2026) About Veidekke

[3] SteelWatch (2023) Sunsetting Coal in Steel Production [47] [48] Veidekke (2026) 2025 Annual and sustainability report
[4] International Energy Association (2023) Net Zero Roadmap: Steel and aluminium — Analysis [49] Vestas (2026) History from 1898-1970

[5] World Steel Organisation (2025) Sustainability Indicators Report 2025 [560] Vestas (2026) History from 1971-1986

[6] [7] [13] [74] [75] Agora Industry (2023) Creating markets for climate-friendly [561] Vestas (2026) This is Vestas

basic materials. Potentials and policy options. [62] [53] [54] [65] [56] Vestas (2026) Annual Report 2025

[10] World Bank (2026) State and Trends of Carbon Pricing 2025 [57] @rsted (2026) History and transformation

[11] Eurometal (2026) EU green steel spot-contract premium gap persists [658] [59] [60] Orsted (2026) Annual Report 2025

[12] European Commission (2021) Allocation to industrial installations [61] Orsted (2026) orsted.com

[14] Electrolux (2026) History [62] [64] A. P. Mgller-Maersk (2026) About A.P. Moller — Maersk
[15] Electrolux (2026) Sustainability Statement 2025 [63] A. P. Maller-Meersk (2026) Explore our history

[16] Valmet (2026) About Valmet [65] [66] [67] A. P. Maller-Meaersk (2026) Annual Report 2025
[17] Valmet (2026) Climate Transition Plan [68] Volvo Group (2026) Volvo Group Heritage

[18] Metso (2026) About us [69] Volvo Group (2026) volvogroup.com

[19] [21] Metso (2026) Annual report 2025 [70] Scania (2026) Heritage

[20] Metso (2026) DRI Smelting Furnace [71] Scania (2026) Facts and figures 2025

[22] Kone (2026) History [72] Scania (2026) Scania’'s decarbonisation targets

[23] [25] Kone (2026) Annual Review 2025 [73] Metso (2026) Our Metso Plus offering



https://static1.squarespace.com/static/5877e86f9de4bb8bce72105c/t/68f30ceebdbccf7dc6b7c877/1760759022538/Steel+benchmarking+-10.10.2025-E.1.pdf
https://reports.weforum.org/docs/WEF_Net_Zero_Industry_Tracker_2024_Steel.pdf
https://steelwatch.org/wp-content/uploads/2023/06/FINAL-SteelWatch_SunsettingCoalInSteel_June2023-sunday-25th-june.pdf
https://www.iea.org/reports/steel-and-aluminium#dashboard
https://worldsteel.org/wider-sustainability/sustainability-indicators/#co2-ghg-and-energy-emissions-intensity
https://www.agora-industry.org/fileadmin/Projekte/2023/2023-29_IND_Lead_Markets/A-IND_330_Lead_Markets_WEB.pdf
https://www.agora-industry.org/fileadmin/Projekte/2023/2023-29_IND_Lead_Markets/A-IND_330_Lead_Markets_WEB.pdf
https://www.worldbank.org/en/publication/state-and-trends-of-carbon-pricing
https://eurometal.net/eu-green-steel-spot-contract-premium-gap-persists/
https://climate.ec.europa.eu/eu-action/carbon-markets/eu-emissions-trading-system-eu-ets/free-allocation/allocation-industrial-installations_en
https://www.electroluxgroup.com/en/category/history/
https://www.electroluxgroup.com/wp-content/uploads/sites/2/2026/02/Sustainability-Statement-2025.pdf
https://www.valmet.com/about-us/
https://www.valmet.com/sustainability/climate-program/
https://www.metso.com/corporate/about-us/
https://www.metso.com/globalassets/investors/reports/2025/metso-annual-report-2025.pdf
https://www.metso.com/portfolio/dri-smelting-furnace/
https://www.kone.com/en/company/history/
https://www.kone.com/en/Images/KONE_Annual%20Review_2025_tcm17-141619.pdf
https://www.kone.com/en/news-and-insights/releases/inside-information--kone-and-tke-to-combine--creating-a-world-class-company-in-the-elevator-and-escalator-industry-2026-04-29.aspx
https://www.kone.com/en/news-and-insights/releases/inside-information--kone-and-tke-to-combine--creating-a-world-class-company-in-the-elevator-and-escalator-industry-2026-04-29.aspx
https://www.home.sandvik/en/about-us/sandvik-at-a-glance/history/
https://www.annualreport.sandvik/en/2025/_assets/downloads/entire-en-svk-ar25.pdf?h=s_eyDE3I
https://www.skf.com/group/organisation/about-skf
https://www.skf.com/group/products
https://www.skf.com/financial-reports-service/download/2242/report/Annual%20Report%202025
https://www.lindab.com/about-us/about-lindab/history/
https://www.lindab.com/about-us/about-lindab/lindab-in-brief/
https://www.lindabgroup.com/investors/lindab-for-investors/lindab-in-numbers/
https://www.lindabgroup.com/globalassets/media/group/documents/sustainability/sustainablility-report_2025.pdf
https://www.yitgroup.com/en/about-yit/history
https://www.yitgroup.com/siteassets/investors/annual-reports/2025/yit-annual-review-2025.pdf
https://wwf.fi/en/ready-for-green-steel/
https://www.yitgroup.com/en/sustainability/climate-and-environment/sbti-science-based-emission-reduction-targets
https://group.skanska.com/493a91/siteassets/investors/reports-publications/annual-reports/2025/skanska-s-annual-and-sustainability-report-2025-pdf-.pdf
https://www.veidekke.com/about-veidekke/
https://mb.cision.com/Main/17348/4328063/4012434.pdf
https://www.vestas.com/en/about/this-is-vestas/history/from-1898-1970
https://www.vestas.com/en/about/this-is-vestas/history/from-1971-1986
https://www.vestas.com/en/about/this-is-vestas
https://www.vestas.com/content/dam/vestas-com/global/en/investor/reports-and-presentations/financial/2025/fy-2025/Vestas%20Annual%20Report%202025.pdf.coredownload.inline.pdf
https://orsted.com/en/about-us/history-and-transformation
https://cdn.orsted.com/-/media/annual-2025/annual-report-2025.pdf?rev=34ff0f324dc1429bac1bc84382c30a9d
http://orsted.com
https://www.maersk.com/about
https://www.maersk.com/about/our-history/explore-our-history#foundation
https://investor.maersk.com/static-files/75fac9de-c2cc-421c-8eaf-17d5c5d86135
https://www.volvogroup.com/en/about-us/heritage.html
https://www.volvogroup.com/en/
https://www.scania.com/group/en/home/about-scania/heritage.html
https://www.scania.com/group/en/home/about-scania/scania-in-brief/facts-and-figures.html
https://www.scania.com/group/en/home/sustainable-transport/progress-and-documentation/sustainability-ambitions-and-targets/scania-s-decarbonisation-targets.html
https://www.metso.com/corporate/sustainability/our-metso-plus-offering/

Appendix

Sustainable Steel
Scoreboard Analysis Sheet

Full list of indicators and score attributions (amendments
and additions to the 2025 edition marked in blue).
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1. Fossil-Free and
Environmentally
Sustainable Supply
Chains (General)

1.1. Disclosure of emissions,
water and deforestation
management

11.1. The company discloses
total scope 3 GHG emissions
due to purchased goods and
services.

The following scores are absolute, not cumulative:
100%: The company discloses scope 3 GHG emissions
due to purchased goods and services.

25%: The company includes scope 3 GHG emissions
including purchased goods and services in overall disclo-
sure, but does not disaggregate.

Note: the company may achieve additional points under
each of the supply chain areas below, if they provide
disaggregated emissions against each supply chain.

11.2. The company discloses
“significant emissions” in its
supply chain.

Based on GRI 305-7, significant emissions include:

i. NOX

ii. SOx

iii. Persistent organic pollutants (POP)

iv. Volatile organic compounds (VOC)

v. Hazardous air pollutants (HAP)

vi. Particulate matter (PM)

vii. Other standard categories of air emissions identified
in relevant regulations

The following scores are absolute not cumulative:
100%: the company discloses significant emissions
against all of the above categories by key suppliers in
its supply chain. The company will need to define its key
suppliers if it does not disclose this information for the
whole supply chain.

50%: The company discloses significant emissions against
some of the above categories for part of its supply chain.



1. Fossil-Free and
Environmentally
Sustainable Supply
Chains (General)

1.1. Disclosure of emissions,
water and deforestation
management

11.3. The company discloses
water usage by key suppliers
in its supply chain.

According to GRI 303, water usage includes:
B water withdrawn
B water consumed
B water discharged

The following scores are absolute not cumulative:
100%: The company provides data against all of the
above indicators for key suppliers in its supply chain.
The company will need to define key suppliers if they do
not disclose this information for their whole supply chain.

50%: The company provides data against some of the
above indicators for part of its supply chain.



1. Fossil-Free and
Environmentally
Sustainable Supply
Chains (General)

1.2. Target-setting and pro-
gress towards fossil-free
and environmentally sus-
tainable supply chains

1.2.1. The company has set
and disclosed a scope 3
SBT target (must include
reference to upstream/
purchased goods & not only
‘Well to Wheel)

The following scores are absolute, not cumulative:
100%: The company has disclosed verified science-
based targets that include scope 3, including 2050 (or
sooner) and interim year target(s), and has also disclosed
a disaggregated interim target for upstream/purchased
goods (scope 3 category 1)

75%: The company discloses verified science-based
targets that include scope 3, including interim year
target(s) as well as a disaggregated target for upstream/
purchased goods, but does not have a 2050 (or sooner)
verified target.

50%: The company discloses a lifecycle target that
includes upstream/purchased goods, including 2050
(or sooner) and interim year target(s), and/or does not
indicate if its target(s) has been verified as science-based

25%: The company only discloses a 2050 zero emissions
target with no interim target and/or does not specify
upstream/purchased goods.



1. Fossil-Free and
Environmentally
Sustainable Supply
Chains (General)

1.2. Target-setting and pro-
gress towards fossil-free
and environmentally sus-
tainable supply chains

1.2.2. The company commits
to having suppliers provide
science-based targets for
GHG emissions.

The following scores are absolute not cumulative.
100%: The company requires all its tier 1 suppliers to set
science-based targets. They also require tier 2 suppliers
to set science-based targets.

75%: The company requires all its tier 1 suppliers set
science-based targets.

50%: the company commits to having at least 70% of its
key suppliers by emissions setting science-based targets
within 2 years.

25%: The company commits to having suppliers setting
science-based emissions targets, but does not provide

a target date or target date is more than 2 years away.

0%: Company does not have a commitment.



1. Fossil-Free and
Environmentally
Sustainable Supply
Chains (General)

1.2. Target-setting and pro-
gress towards fossil-free
and environmentally sus-
tainable supply chains

1.2.3. The company discloses
the current percentage of
suppliers providing science-
based targets.

25%: The company discloses the current percentage of
tier 1 suppliers providing science-based targets.

25%: the company discloses the current number and/or
percentage of tier 2 suppliers providing science-based
targets.

25%: additional points for over 50% of tier 1 suppliers
providing science-based targets

25%: additional points for all tier 1 suppliers providing
science-based targets.

1.2.4. The company requires
all significant suppliers to
set water reduction targets
and disclose their water
usage.

50%: The company requires tier 1 suppliers to set water
reduction targets

50%: The company requires tier 1 suppliers to disclose
their water usage. According to GRI 303, water usage
includes:

B water withdrawn (1/3 points)

B water consumed (1/3 points)

W water discharged (1/3 points)



1. Fossil-Free and
Environmentally
Sustainable Supply
Chains (General)

1.2. Target-setting and pro-
gress towards fossil-free
and environmentally sus-
tainable supply chains

1.2.5. The company has pro-
grams in place to monitor
suppliers for compliance
with GHG emissions targets
and other environmental
impacts.

50%: The company has a process that includes reducing
GHGs and other environmental impacts, and includes
targets as a basis for compliance.

OR
25%: The company has a process that includes reducing
GHGs and other environmental impacts, but lacks targets
as a basis for compliance.

PLUS
25%: The company provides quantitative information of
the number of suppliers audited and/or the tiers that are
audited.

25%: The company provides qualitative case studies of
how they have engaged suppliers on their targets.



1. Fossil-Free and
Environmentally
Sustainable Supply
Chains (General)

1.2. Target-setting and pro-
gress towards fossil-free
and environmentally sus-
tainable supply chains

1.2.6. The company commits
to eliminate deforestation
and the conversion of all
natural ecosystems from its
supply chains.

The following scores are absolute, not cumulative:
100%: The company has time-bound targets to eliminate
deforestation and the conversion of natural ecosystems
from its supply chain.

OR
100%: The company has time-bound targets to eliminate
sourcing of high-risk commodities from areas of High
Carbon Stock (HCS) and High Conservation Value (HCV).

50%: The company has time-bound targets to eliminate
deforestation and conversion of natural ecosystems in the
supply chain of at least one of its high-risk commodities.
OR

50%: The company has time-bound targets to eliminate
sourcing from areas of High Carbon Stock (HCS) and
High Conservation Value (HCV) for at least one of its
high-risk commodities.

25%: The company has a general commitment or policy
to halt deforestation and the conversion of natural eco-
systems in its supply chains, which extends beyond illegal
deforestation or conversion.



1. Fossil-Free and
Environmentally
Sustainable Supply
Chains (General)

1.3. Use of supply chain
levers to achieve fossil-
free and environmentally
sustainable supply chains

1.3.1. The company incen-
tivises suppliers to reduce
GHG and other significant air
emissions.

50%: The company specifies that sustainability and/
or ESG are included as factors for choosing a preferred
supplier.

25%: The company specifies that GHG emissions are
included in the tender and contracting process.

25%: The company specifies that “other significant air
emissions” targets are included in the tender and con-
tracting process.

As companies are unlikely to publish their contract
information, references may be found in sustainability
reports, procurement policies, etc.



1. Fossil-Free and
Environmentally
Sustainable Supply
Chains (General)

1.3. Use of supply chain
levers to achieve fossil-
free and environmentally
sustainable supply chains

1.3.2. The company imple-
ments incentives and control
systems to improve water
management by suppliers

20%: The company’s Supplier Code of Conduct and/or
Responsible Sourcing Policy includes specific require-
ments for suppliers with regards to water management
and conservation (e.g. having in place a water manage-
ment plan).

40%: The company has established purchase control
systems to incentivise improved water management
by (potential) new suppliers (e.g. water management is
explicitly taken into account in the tender process and
is a factor in selecting suppliers).

40%: The company has operationalised policies, sys-
tems and/or processes to manage risks and address
impacts of water depletion/pollution by (existing) sup-
pliers (e.g. the company discloses specific water risks it
has identified as part of its supply chain risk assessment
process; the company provides evidence of how they
have engaged with, or suspended, noncompliant sup-
pliers on water management, etc.). Note: generic claims
(e.g. simply stating that the company assesses/manages
water-related risks) are insufficient—companies must
explain the specific mechanisms used and/or provide
concrete examples or data to illustrate implementation.



1. Fossil-Free and
Environmentally
Sustainable Supply
Chains (General)

1.3. Use of supply chain
levers to achieve fossil-
free and environmentally
sustainable supply chains

1.3.3. The company imple-
ments incentives and con-
trol systems to eliminate
deforestation from its supply
chain

20%: The company’s Supplier Code of Conduct and/or
Responsible Sourcing Policy includes specific require-
ments for suppliers with regards to deforestation and
land conversion.

40%: The company has established purchase control
systems to incentivise compliance on deforestation

and land conversion by (potential) new suppliers (e.qg.
deforestation is explicitly taken into account in the tender
process and is a factor in choosing a preferred supplier).

40%: The company has operationalised policies, sys-
tems and/or processes to manage risks and address
impacts of deforestation and land conversion by existing
suppliers (e.g. the company discloses specific deforesta-
tion risks it has identified as part of its supply chain risk
assessment process; the company provides evidence of
how they have engaged with, or suspended, noncompli-
ant suppliers on deforestation, etc.). Note: generic claims
(e.g. simply stating that the company assesses/manages
deforestation risks) are insufficient —companies must
explain the specific mechanisms used and/or provide
concrete examples or data to illustrate implementation.



2. Fossil-Free and
Environmentally
Sustainable Steel

2.1. Disclosure of scope
3 GHG emissions due to
steel supply chains

2.1.1. The company discloses
disaggregated GHG emis-
sions for their steel supply
chains.

The following scores are absolute, not cumulative:
100%: The company discloses scope 3 GHG emissions
for purchased goods and services, disaggregated for
their steel supply chains

50%: The company discloses a Life Cycle Assessment
(LCA) for at least one product or product line that
includes disaggregated data on the embodied GHG
emissions from the steel used in that product.



2. Fossil-Free and
Environmentally
Sustainable Steel

2.2. Target setting and pro-
gress towards fossil-free
and environmentally
sustainable steel supply
chains

2.2.1. The company has set
targets for the use of fossil-
free and environmentally
sustainable steel.

The scores below are absolute, not cumulative:

100%: the company has a commitment to source 100%
fossil-free steel by 2040, and has set interim targets
to source at least 10% fossil-free steel AND 50% low-
er-emission steel by 2030.

80%: the company has a commitment to source 100%
fossil-free steel by 2050, and has set interim targets to
source at least 10% fossil-free steel AND 50% lower-emis-
sion steel by 2030.

60%: the company has set a target to source at least 10%
fossil-free steel OR 50% lower emission steel by 2030.

40%: the company has set an emissions reduction target
for its steel supply chain that is aligned with the IEA Net
Zero Roadmap (2023 version), specifically a 27% reduc-
tion by 2030 and 90% by 2050.

20%: the company has a commitment to net-zero steel
by 2050 and/or a 2030 steel supply chain emissions
reduction target that falls short of the above-mentioned
thresholds.

Note: For definitions of fossil-free steel and lower-emis-
sion steel used in this indicator and those below, as well
as comparisons with definitions from other standards

and schemes, please refer to the methodology document.



https://www.justshift.fi/en/corporates/sustainable-steel-scoreboard/

2. Fossil-Free and
Environmentally
Sustainable Steel

2.2. Target setting and pro-
gress towards fossil-free
and environmentally
sustainable steel supply
chains

2.2.2. The company publishes
progress towards their tar-
get by disclosing the current
percentage of fossil-free and/
or lower emission steel in its
annual production cycle.

The scores below are absolute, not cumulative:

100%: The company discloses the current percentage
of lower-emission and/or fossil-free steel in its produc-
tion cycle

50%: The company partially discloses the quantity of
fossil-free and/or lower-emission steel used in its annual
production cycle, e.g., in the form of an absolute amount
instead of a percentage or only for some elements within
its annual production cycle.

2.2.3. The company has
a target for the use of
recycled steel by 2030.

The scores below are absolute, not cumulative:

100%: the company discloses a target to use at least
38% recycled steel by 2030, aligned with the |IEA Net
Zero Roadmap (2023 version). The target includes a
specific commitment or target for increasing the use of
post-consumer scrap.

75%: the company discloses a target to use at least 38%
of recycled steel by 2030, but does not specify a target
for post-consumer scrap.

50%: the company discloses a target for the use of recy-
cled steel below the 38% threshold and lacks detail on
scrap type.



2. Fossil-Free and
Environmentally
Sustainable Steel

2.2. Target setting and pro-
gress towards fossil-free
and environmentally
sustainable steel supply
chains

2.2.4. The company publishes
progress towards their target
by disclosing the current
percentage of recycled steel
used in its annual production
cycle.

The scores below are absolute, not cumulative:

100%: The company discloses the percentage of recy-
cled steel in their annual production cycle including vol-
umes of both pre- and post-consumer steel. NB: Total
recycled/scrap steel volume is sufficient if total steel
volume is disclosed.

75%: The company discloses the percentage of recycled
steel used annually.

50%: The company partially discloses the quantity of
recycled steel used, e.g., in the form of an absolute
amount instead of a percentage or only for some ele-
ments within its operations.

25%: The company discloses the percentage of most
important materials recycled in an aggregated fashion,
not disaggregated for steel, but including it.

2.3. Use of supply chain
levers to achieve fossil-
free and environmentally
sustainable steel supply
chains

2.3.1. The company partici-
pates in multi-stakeholder
procurement initiatives to
collaborate with other buyers
to incentivise investment

in and production of fossil-
free steel at scale.

50%: The company is a member of SteelZero.

50%: The company is a member of the First Movers
Coalition’s sector group on steel.



2. Fossil-Free and
Environmentally
Sustainable Steel

2.3. Use of supply chain
levers to achieve fossil-
free and environmentally
sustainable steel supply
chains

2.3.2. The company partic-
ipates in multi-stakeholder
standard/certification initia-
tives to drive investment in
and production of socially
and environmentally sustain-
able steel at scale.

25%: The company is a member of ResponsibleSteel.

50%: The company actively engages their steel suppliers
regarding ResponsibleSteel certification.

25%: The company has disclosed purchasing agreements
for ResponsibleSteel certified steel.

2.3.3. The company has
entered into formal arrange-
ments with suppliers to
incentivise investment in
and greater production of
fossil-free steel.

50%: The company states that it has entered into a formal
arrangement with at least one steel supplier to invest

in and scale-up production of lower-emission or fossil-
free steel.

25%: at least one purchase agreement signed by the
company with a steel supplier for the provision of
lower-emission or fossil-free steel is a binding contract
for which timelines and scale of supply (e.g. volume of
steel to be purchased per year) are publicly disclosed.

25%: at least one purchase agreement signed by the
company is for the provision of steel produced with
breakthrough technologies for fossil-free steelmaking.



2. Fossil-Free and
Environmentally
Sustainable Steel

2.3. Use of supply chain
levers to achieve fossil-
free and environmentally
sustainable steel supply
chains

2.3.4. The company integrates
improved recyclability of
steel into product design
and manufacturing.

25%: The company discloses that it is implementing
a closed-loop process for steel recycling (must include
reference to post-consumer scrap).

OR
10%: The company discloses that it is implementing
a closed-loop process for steel recycling (no reference
to post-consumer scrap).

PLUS
25%: The company provides a qualitative description of
the closed-loop process(es) it is implementing for steel
recycling.

25%: The company discloses that it improves the recy-
clability of steel through product and/or component
design.

25%: The company explains how it has used product
and/or component design to improve the recyclability
of steel (e.g. by minimizing copper contamination).
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