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7 IMF, "World Economic Outlook Database, October 2025" [#5t24 : e.g. Inflation rate, average consumer
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12 International Energy Agency (IEA) (2025) "Global Hydrogen Review 2025"
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13 International Renewable Energy Agency (IRENA) (2025) "Renewable Power Generation Costs in 2024",
Abu Dhabi.

4 International Renewable Energy Agency (IRENA) (2025) "Renewable Power Generation Costs in 2024",
Abu Dhabi., Global Wind Energy Council (GWEC) (2024) "Global Wind Report 2024", Global Wind Energy
Council (GWEC) (2024) "Global Offshore Wind Report 2024"

15 SHSRT 1, BRERTIRCHIIBHEDT IL I HFEADHFE HOTIRIC 5 X 2822 TAE .
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16 European Union Agency for the Cooperation of Energy Regulators (ACER) (2024) "European Hydrogen
Markets: 2024 Market Monitoring Report"

17 International Renewable Energy Agency (IRENA) (2025) "Renewable Power Generation Costs in 2024",
Abu Dhabi.
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BRiRFRE U BIua - IR CKE)

CDEIRA> I - EF ERCL BB LSBLTEZNITZON, 2025 SFHIRAICRHIEULIE RN
5> T BHEIC L BBRRSAENSODIEDRL (JU->)\WI5v31) T

ETRN D TBRER. SUEBC \UiBER RS e BtaUIzC e RiInREC. TRILF—& (DOE) 7
0934 (LPO) OEERE-EV HEEZrOBHEIL (FEOC EHRMILK) -BERFE COF ERAIA
ALITOCRDOHFRIRE, R2 ERFRBUEDRRERBERNN S DA BB Tz,

¥35C 2025 £F 10 B(IpkZUTZ One Big Beautiful Bill Act GE#5 : OBBBA. #[IER : U&DDAREE
LWER) . BERBEROA>IUIIHEE (IRA) ZHLEUTARREREGRN S OFRaE W\ SR CRIE
AR IRz, OBBBA TldEi- I ABRDIFERR 2B IS E5—75 T B HXEIROELREHIEE
LE -T2 KER-EV SHBDFHIVREZATSEDTHD. N TBREM LERFUSE. (FCREN
) BREEDBOZENFIECIRN TS, INEZFT Air Products CK) REDEEOARELKEETT
1M Shell (58) -BP (5R) -@rsted (7>X—7) REDF ERADTOZTI MR BFEFE B
LIAFNTZ, E5(CFAIC(E DOE (C&AERIREH TSNS, EBEOAFHEKER) T T0D 1) Mt
EWTHY 270 FERIL-#9 600 4H_EBTEEBASINTI',

B BORNDTBRE LSRG BIBNRE (15 DOE DESIEIHTSUINEM) (&, E(CDAC
o7KE) \TREDI\ 17 BHE CERRISNTEhEEMEMRV TOS 1 NCBBEF - THD. CCUS BEDEIR-HR
FFECRHFRI 2 EDPERE MR WiREE TS 17 MBS TR REN Tird U (FEBRNIET
Hdo

18 International Renewable Energy Agency (IRENA) (2025) "Renewable Power Generation Costs in 2024",
Abu Dhabi.
19 TOS1/ NESEE-ARICRAL Tl 2026 £ 1 BERCAIIBREL NI OTFERRIERE SIS0,
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o 10/2BF R TIEREREEINGG : AUTANZT . SRYFIDECHRTHO
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#BERI(F : OCED. EERE(IRINF—%E - BETRIRINF—F).
MESC(&3& - IRNF—YISL4FI—VF). GDOGXERBEAR))IC
BOTHEIBNS.

+ OCEDIFABHIFEBITON (=FERLITIBRCIEMEDISMHE) <
EiEIG R I 20l 1EN DD,

+ DOENEGIEENFTSISNIRZOMKEE T LD T A TELRUV,

3514 —EBDDACARY—KR7Pv7" (il : CarbonCapture) . CNEAY MA—

H— (I : Brimstone) REBIHERNSOERMEICIHHETIZE

DDOEE&IBRENDITEHISN B3 LICLH>TREICIEOTVBTTEEED

H? (=1EMBENTH>TUSEIEEM)

75.6

2025.10.2 BRI

#1160

2025.10.7 BRI

v

DOE (C&2ESIEIHTEINOMN (DOEX, ThiskHESS?!, Latitude Media® &£ AAKATAVE
B%)

BRiFRE M ABE- FIE (BRM)

Fe. BNCBVTEER-ERGEOHREICE 31— \WI5yS a4 U, BRI 0S 17 MR
HIEOHEERSE BRI LB TEZ NIz, BIRIFFRINCHBVWTKERIOS 1 VSR I 2FE0HIE
EUTRRMIKERERITY® H2Global %0, BRIMZKSRERITIIKSRADTLZ7 L (#EhE) . H2Global (37K
SROEEUIHEE A — 733> TRDD. UNU. TNBOHIEIZNTNEA > IUTEU SRR S BN
UMHBEHZERTHED. SV IL LRI EUTERE T ClIMEEERBR o TUES. RE. BRMIKERER

2 United States Department of Energy (DOE) (2025) "Secretary Wright Announces Termination of 24
Projects, Generating Over $3 Billion in Taxpayer Savings" <{https://www.energy.gov/articles/secretary-
wright-announces-termination-24-projects-generating-over-3-billion-taxpayer) (£#& 2026-01-12) ,
United States Department of Energy (DOE) (2025) "Energy Department Announces Termination of 223
Projects, Saving Over $7.5 Billion" <{https://www.energy.gov/articles/energy-department-announces-
termination-223-projects-saving-over-75-billion) (28 2026-01-12)

2! 1U.S. House Committee on Appropriations (Democrats) (2025) "Congressional Districts Impacted by
Award Terminations"

2 Latitude Media (2025) "There’s a second DOE project cancellation list"
(https://www.latitudemedia.com/news/theres-a-second-doe-project-cancellation-list/) (288 2026-01-
12)

2 European Commission (2024) "Innovation Fund IF24 Auction Terms and Conditions", Hintco (2025)
"2nd H2Global Auction Round"
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E/H i TORDESILLASH2 ARLY —E 0.48 15 1.7
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SETRNEE : 1 . N _
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......................................................................................................................................................

2026 £F 1 ARROBRINKGRERITEE 2 A IS AR (HFR : BUONEES" %R EAER)

FeHBE RIEORRERTOS 17 MOIANIRL T D> IUISERS 2RRERTOS 17 MOEHEIR
b LS. QEF LRIGERIZEATIZN LR, OBUA- HIEICERY 2RETOT 1) NAEDE - F
I =BB(CEROHER, EETERRRE - A07 122 R0 - BB LR MBI CFREAEL. i
RERIOSTINOHFLER FID (RAMSERTE) OEBTZ5IEHECL TVl CEfFCES,

4 European Commission, "IF24 Auction” {https://climate.ec.europa.eu/eu-action/eu-funding-climate-
action/innovation-fund/calls-proposals/if24-auction_en) (88 2026-01-12)
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siFolc, REIIIBERZE D CE 4> R AUT—7 2 h NATO NERZEREE T 31¢E NATO (IHEREHL
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3~5%ICBIE_EIFB MR, &5IC 2023 FD) \RA A ASTIEZEDSZZESHD. 2024 FEIC(SRR
MOEEE(IFIFLL 17%8%508R0. INE—RLL (HEROESE S EAREzix (RIFLE 9.4%
1) UTULV%. 2025 FCEE RN TBUE C L 2REEENDEILEREH), EU(E8,000/81—-0 (9
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% 2023 FEHEDEEAE- BBl — NEIY,
% Stockholm International Peace Research Institute (SIPRI), "SIPRI Military Expenditure Database"
(https://www.sipri.org/databases/milex) (S8 2026-01-12)
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Bk ERE
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27 Crunchbase News (2020) "These Were The Largest Funding Rounds of 2020"
(https://news.crunchbase.com/venture/largest-funding-rounds-of-2020/) (S8 2026-01-12) ,
Crunchbase News (2022) "The Year's 10 Biggest VC Funding Rounds"
{https://news.crunchbase.com/startups/biggest-vc-startup-funding-deals-2022-epic-spacex/> (&2
2026-01-12) , Crunchbase News (2023) "The Year’s 10 Biggest VC Funding Rounds: OpenAl, Stripe
And Anthropic Top The List For Biggest Raises In 2023" {https://news.crunchbase.com/venture/biggest-
funding-rounds-openai-stripe-inflection-eoy-2023/) (£88 2026-01-12) , Crunchbase (2025) "The
Largest Al Startup Funding Deals Of 2024" {https://news.crunchbase.com/ai/largest-ai-startup-funding-
deals-2024/) (288 2026-01-12)
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SB(CHER AL FAROILA IR — - ZRBE N, T =5 —DIENN - BB LAZEIZ59 FiEl
WIS HREBDDDHD, ZEB IR TIIEINIEVNENRO AR H TE TS, B [EA (35
—HEH—-DEIHESEN 2024 ££0) 415TWh 15 2030 £EIC 945TWh LAEET 3 Bl L T
D, EBHIISHNESHEERES (OCCTO) BEANEMNT 2050 FHINI T -2 57— -8R TGS
IO TEBNEESENMENNT 3 RELEHLTWEY, T—I I —(IABDEL A HE S BV SAIES
FTI3AK, 24 8578 365 HOLZEMREHEHGEVEL T3, ZEBIABLIE ZEBRAR
HNRW COIRTE T TE RN TBHEICL D H ANIHBEL Ol BEREREBVVEE D, BT TEE
BBEIATIBHANN BFINOESEEEEHFO (V5.

BRI SPE- AL A

CDEIICBTTDERMERTS JUBRHSESK(E, ERRAZRZRNSIHE- Al BEDAMDIEFEIF T
3. FRCIRIE-EDHED VC B HBERS TR 2022 EHSEUMEE(CENTEN, 2022
FERPFORRSR (D)—>IRIF—) BHREDKMIHEENL. BHE- Al BHEDAKTHEERE XTERAY(C, K TED
(Z8%. #2U T, 2015 £/ \UBERIRNS 2020 FEHEENEE CN E5 -BERCRCEZF COER—A
([CLBBRZEDEFADESRAL, 2022 FLPHIH UV THRRL TLVVRIRREVZ B,

2 International Energy Agency (IEA) (2025) "Energy and Al"

2 BAISHPEEHEEMES (OCCTO) (2025) EROENFEIES FUAICRIT AT IRESHEIRBIM : 5
Wr=Z-EFWHIARIER]] (x BEARGRETRFPINOETES)

30 International Energy Agency (IEA) (2025) "World Energy Investment 2025"
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— ik ZmARAMIEER (S&P Global Clean Energy Transition Index)
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BiiRER, fZe-BHiE. Al BMEHEEDHERS (2020 £ 1 B 2 B% 100 EURBSOMENHME)  (4FF : S&P
GlobalP" & & BAAERVERK)

31 58P Dow Jones Indices, "S&P Global Clean Energy Transition Index"
{https://www.spglobal.com/spdji/en/indices/sustainability/sp-global-clean-energy-transition-index/) (&
18 2026-01-12) , S&P Dow Jones Indices, "S&P Aerospace & Defense Select Industry Index"
{https://www.spglobal.com/spdji/en/indices/equity/sp-aerospace-defense-select-industry-index/> (&2
2026-01-12) , S&P Dow Jones Indices, "S&P Kensho Global Artificial Intelligence Enablers Index"
{https://www.spglobal.com/spdji/en/indices/thematics/sp-kensho-global-artificial-intelligence-enablers-
index/) (&8 2026-01-12)
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32 NEIERE GX =ITHEEE (2025.4) [GX FEEESSIROHD GX FEETHIBERICDOWLT] (55 1 [0 GX FEEEE
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3 United Nations Environment Programme (UNEP) (2025) "Emissions Gap Report 2025", UN News
(2025.11.13) "UN chief urges world leaders to drive down global warming"
(https://news.un.org/en/story/2025/11/1166292) (S8 2026-01-12)

36 Exxon Mobil Corporation (2025) "ExxonMobil Global Outlook: Our view to 2050"

37 Equinor (#MWallsJlPlazasSilos1[Bridge EP231E0LY5 4 SHIARABEL TLV3, Walls [ZHBZEOTRIVFE TR >
RCEDE, SUREERITRMMR 4 (CIBERT 234 |, Plazas (I BHESN. B RERE. Z<DEE. TR IrIL+—%
BIz59> A Silos [FEHESHIR-HFROIMT- AR R EREE IS TR+ —R2FEEORRSEWTSHE
W &N )AL Bridge EP23 ($1.5CERNICEBF A1z BIREARZ e RBUIAREAIRRR SR \wIFr A ~
=71, Walls & Bridge EP23 (3 2023 RSN Plazas & Silos (& 2025 SHSENENTZ.

38 Equinor (2025) "Energy Perspectives 2025"; Equinor (2023) "Energy Perspectives 2023"
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3 International Monetary Fund (IMF), "National Greenhouse Gas Emissions Inventories and Implied
National Mitigation (NDC) Targets", IMF Climate Change Indicators Dashboard
{https://climatedata.imf.org/datasets/72e94bc71f4441d29710a9bead4d35f1d_0/about) (Zi& 2026-01-
12)
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40 Organisation for Economic Co-operation and Development (OECD) (2024) " Climate Finance Provided
and Mobilised by Developed Countries in 2013-2022"
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7.4 The combination of EU ETS and current CBAM for the EU will
adequately address competitiveness and carbon leakage concerns for
the EU industry.
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43 ERCST; Wegener Center; Bloomberg NEF; Compass Lexecon (2025) "2025 State of the EU ETS
Report"

4 European Commission, "Joint Statement on a United States-European Union framework on an
agreement on reciprocal, fair and balanced trade" (2025.08.21)
{https://policy.trade.ec.europa.eu/news/joint-statement-united-states-european-union-framework-
agreement-reciprocal-fair-and-balanced-trade-2025-08-21_en) (&8 2026-01-12)
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4 International Energy Agency (IEA) (2025) "Renewables 2025: Analysis and forecast to 2030"
46 ChEICHIPBURFEEB DN OVT(E, i (2025) Mh—K>Z1—MIUCE T REOEESHRERE — A5
H-EV EFENS/KERESREE T — IHARETAZERTIRI L E1—IVol. 10, No.128 258,
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