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Expected increase in demand for carbon offset credits with the deepening of ESG management and net-zero 
issues globally in response to climate change.

Starting from October 2023, the EU Carbon Border Adjustment Mechanism (CBAM) preparatory period begins
(Reporting of carbon emissions to the EU for exporting 6 items including cement, fertilizer, steel, aluminum, and
hydrogen. Mandatory purchase of carbon emission certificates will be applied since 2026)

The scale of emission permits issued in the global voluntary carbon market has been growing at an average annual rate of 30%,
from 166 million tons in 2018 to 366 million tons in 2021.

According to the global consulting firm McKinsey,

the voluntary carbon market is expected to grow to a maximum of $50 billion (approximately 
634 trillion won) by 2030.
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The Korea Chamber of Commerce and Industry has initiated carbon emission credit certification services and 
established a voluntary carbon market exchange.. 

Developed the ‘Korean Carbon Reduction Certification Standard’ to evaluate carbon reduction methods and 
achievements.

Financial institutions are actively entering the voluntary carbon emission credit market by investing in carbon 
programs and technology companies through funds or developing platforms.
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air pollution that is 127 times higher than hydrocarbons and 184 times 

higher than volatile organic compounds.

120million in Indonesia,
80million in Vietnam

240million in major Southeast Asian countries.

❖Motorcycle use per capita is 87% in Thailand, 86% in Vietnam, and 83% in Malaysia 
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Through BWM Indonesia, we aim to develop and commercialize an electric two-wheeled vehicle charging 
business ecosystem. This initiative will focus on three core areas: 

1) selling electric conversion kits, 2) operating charging infrastructure, and 3) providing payment services.
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Category Entry 2024 2025 2026 Total

Sales of Conversion 
Kit(B2B)

Conversion 3000 20000 20000 43,000

Sales 36 240 240 516

Expenditure 30 200 200 430

Revenue 6 40 40 86

Charging 
Stopper(B2B)

Installation Unit 100 670 670 1440

Sales 10.8 82.8 154.8 248.4

Expenditure 12 80.4 80.4 172.8

Revenue -1.2 2.4 74.4 75.6

Sales of Conversion 
Kit(B2C)

Conversion - 20000 40000 60,000

Sales - 240 480 720

Expenditure - 200 400 600

Revenue - 40 80 120

Charging Station
(B2C)

Installation Unit - 400 800 1200

Sales - 72 216 288

Expenditure - 80 150 240

Revenue - -8 56 48

Carbon Credit
Total Conversion 3000 40000 60000 103,000

Revenue 2.7 38.7 92.7 134.1

(Unit: billion)

※ Based on the selling price of KRW 1.2million for one conversion kit/expenses do not include the conversion kit cost/control, marketing promotion
※ Based on charging 30 devices per charging stopper, based on ￦12million per device/based on monthly subscription fee of KRW 30,000

10 charging stations, charging 50 units, KRW 30,000/excluding location rental and electricity charge

※ Profits from individual components sales such as batteries and payment (PG) business and online shopping malls are not included
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1. Converted Units : B2B 153,000 units/ B2C 150,000 units Total 303,000 units

2. Charging Infrastructure: Charging Stoppers 1440 Units/ Charging Station(Swap Type) 1200 units

3. Total Profit : Conversion Kit+ Charging subscription fee + Carbon credits Total :KRW 190.65 billion

4. Expenses : Local corporation and battery pack, product assembly plant, Local PG company system construction,

promotional expenses, labour expenses Total: KRW 10billion

Rental and electricity usage cost Total: KRW 5billion

❖ Net profit : Total profit - Expenses = Approximately KRW 26.37 billion

※ BEP is expected to be reached in the first half of 2025, with profit distribution anticipated by the third quarter of 2025.
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(From left to right: Park Seong-hoon, CEO of WinCL; Kim Min-ho, CEO of       
Bluewing Motors; Forte Group CEO Yuk Chamrueunrit; and Grid World CEO Kim 
Hyeong-ryeol)
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Bluewing Motors with equipped OBD device on converted motorcycles, 
this upgrade completes the establishment of a carbon emissions measurement system capable of 

measuring carbon reduction in real time.

Reduction Methodology

Standard

What is the annual carbon reduction? If 100,000 motorcycles converted
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