Deloitte.

FO-+ F-vY

Quest Vol.13

TR F—Z2RE. ZFME.
S A OYAN

2025 9A8






F LI

2035 FNDHBDIRILF =Y IRIEDESIBHDICKRS
DTLESD? LT ESRARHFD)—4—T=5l3ED &
SHEEZZEIDTLISM?

IS SERICRER LT TFuture of Energy Scenarios (TRILF—DERKSFUA) |
LAR—bTRIEH R IFDNI BRI TH D, REDLZOFREERENZIPTHUREL
TVWEY,

SHOIFRILF—IVIRRIINETULICSHRIELTED, BFCEZEICZS<OREREK
ERELTVET, ABAREHNLOFERMZICAD 'L NyFU—HHinEbL FL
VWIRILF—RHRAICANSH, HROIRILF—IvIRIBERETEHRBRREA
EBITLTVET,

2l COBITREEZEZDDOHD. TEIEFRERPRRICHEEEITVET, KE
DHEORIBER I ZO—PIOBFTEHA, —HOMRBEIRILF— P (IELERTAE
IXLF—ADREZRESL. —MOBMFIERY M OBEOMHBREZBRIETVETS,
IXIIF—FEORE, FICIXIF—EREITHET 37— 24— EHANLESR
BHEE (EV) RERMOERIC&D. DEIIBERRETRILE—HRERETIZUL
DENEKRBLLE. AXPAEXREFBLEXRERZAVTERLTVET, HIZIE. 1>
RTIE. BEABEIRILE—DOEBHEDTLETH. FEFHZ30,000MW O LUWAR
NIRBRENZEBLTED. ARVEKALLTEOBEHOABRZEHTVET S,

ENTHES. HADKEBRDIZTEEARIRILF—AOARRLREICLZEILEED
THEO LEIEDHPPR—IPBVDHOD, FIELTVET " FEIFRKREBETRET
FINF—DEADENZEELEDS, EVRIT)—21YT7532FTEITRITANTULE
T, —HOBERINDOBTOFGARMEADENEZEZ Y. RYMOOENOREL
EZBRFPLTVETH. SLOCEBHBENICRBLIERRESRXIETILVEMEF L
TWBLSTY, HERERIIFHTAREM 25| FHIBATBELLTVET ", CEOICLo
T BENBERDBUENGER LD HBRINET,



IARTEED ANDARRK

CHNIFESERBRITFILDHZH T, BEPEFDU—X—
IEEDEDICEIETANITLEDIN? TRILF =S IINET
ICEBEDERFOICIE. BREMEZRSIURIZHL
BEPEIMEEDOIL —ILICRS ZCERE RSN BTN
HHDET, IXRILF—DRANSBBEBTEDELSI E
B3 DOVWT. BROAN—)—%EBICERTZC
BERE. 1/ R—=23> R—tT4)74 ﬁﬁﬂlﬁﬁ’ﬁf\‘/‘*‘/ai‘/
I TORIIWRTVRTH—X =230 BREICETEENDRVE
BURTEIC DD B EIEEMED H D £,

Deloitte i"%47 L7 2020 E D LK — K~ "°Tld. 2035&D
IXINF—ZVIROERN R R EZEENICHEIHT -0
ODEAWBEBL LT Y HUF TSIV I%IBRLE LI 4
DOIFIVATIE. BIFARKRICHT LD RISHTEER
SEHHH. TLTCREBRNEICHRATEH. Thedbl
MBI 2h Rt LE LT,

LAR—EDERINTHS5ENBALIIRE. TOne team,
one dream] (—2DF—L. —D2DE) WS FUFHY
FOFED T — RNV IICESVWTEENRAAM B R
INTWDIZx L. RBICZIE TMe and my resource] (A
CRDER) WS FUAICEaSERNESNET,

SHTIE. TRILF—ORRICALT BEDO—F—1YF
WICEDVWIBEITZTSCUNEBICERICH>TVWED, £
LT BLACDREICEST. Z0BITIET—TIL2%ICn
BMEEINETY, TRILF—FEOHBFR L REEDLH<

AIREMA S VWL LERRD S RIGIEHRE. BT Z)LF¥—
FTOIRTOIRIINF—REERTS TNTEBMODANS
ITRILF—HEE) D\ REMCHARZHERT 5TCOHDRED
FELEZDDLNEEA.


https://www.deloitte.com/global/en/Industries/energy/perspectives/gx-energy-scenarios-in-focus.html

PAOAS
ZDIREH

2020 F DL R—bTlE. IRILF—DKRRICETZ4D0DE

BRBIFUADRTEIN, BUFCPEEIBIHLRIREMSICE

DESICHIETBHDRFAENELTco COLR—FTIE R
DISERTHRBAVCDOLSBFAICECH =, BEN
WMRERBHUNE, ELTAH—TF>THAONAETO—NILE
BRI LR F O TTOvRLELT EDIFUF
PREICRBIBAERMD’ BB FRATNTIIVEEADN
ENENHRFAERBARKELTETIMELINE LT

FRRO>F AL

B ZIE. TOne team, one dreamy > FUFIE. TIRZEE)
ICXH S BB BH BB A —T > THRANARTO—N
ILRBEERAEHLELDOT. BiFARREFADORBE L
EARERICTABENLEREZRLEL, LAL. TR
F—RLMCRBFEEHIBIRINSH BFEPI—TaUT7
IEthDABICSTRLTWETS,

ZhTH, BfBLULE. B, TRESBOHBIIEIR
ILE—DRRICE->TEETHOFIT £9,2025F D COP30
(FSUITHREFE) d. STYTRIABIUBETAUAT
DB HEBATBIBERBIFETT

B 1. RIZESANOEFHEIGICEEL 2035 FEDIRILF—SvIRICEITE4002F)F

BN A HROJUBREFHAD
XIS C IR I B THII & AR
MIIWT
B S A
FHNBHSOTUREEIAND
G CIRILAY T E BB IEFE

EERHIOEE

i Ff: Deloitte Analysis

BN HROJURESTAD
MG AN RS O—/NILEE

O NI RN AR
JO—-NILEE

BHN LU ROTJUEEBAD
PRIV iSRG EANZAm RV AVI% -]

K[UREBICH T BHRDORIG



e Al B £ D
Z 2 REAN

FEOIXIF—FE ER. 1. ABEBHREZRIEZAZHT.
ZLOBRIUIEEIFTRILF—0 TFERME. THE5aEE
Y1, LT MZ2RECIIME) CWS3DDBRD/NT VX
EFRZ_CEBELTERLG BEI10FEBOAEBDICEL
T =276l THEaAeEM) #RALTIF LT, BE
BT B A SR T AEZHL. FOMNRIZEANERL. &
ENBEFTEIRILT—ONBICANSLSEMELRMEL
FL7zo COBDIEAIZKD, /ZTL\ﬁ‘EE% CEIEHL. &
REHRICEITIEECHEVABRINE LT,

LD L. ERIFIEL THFTTEE 2o TFER Mg « T&
ﬁﬁFJ«&%ﬁbibtdﬁm@%ﬁ%%ETi\ﬁiT
BETRILF—DARPEAAILDDRMETHZBEDHD
i?ﬁ“ HEDIFEAL DI TIE. BEEISBVLOLIHD
FRBI) =T RILE—HDELFATETIEHDEE Ao
Fie. XEBLUVEBT1U7T1E. KBHPLERIEARRE(IC
PRACED AN BERBINESTVEEA '

TAUATIE. 2019 FELUBIRILE—DBELETHD. T
TICHARBAOEREEETH B0 S, EHBHIEE
EEISIZEINSE. AZREBMEENEOTOICIERSC
CTEBESISITIFLSELTWVWETY, /2L, BYI—X
ZEPTIEAUTLDLEM - HRE™DZDU—RICAML
TR ZBETZDITTIIACE HEEEYT T8
DA EMIF OB R DI S % e 2MEIC A RSN TH S
AEEMDHDETE, TN TH. DR HSBEER. 7X
UNBAF IS OMDBAICH EDESZBHAVT

BEMAE T2t a— @%@mngazzwﬁ ﬂ
BAEICBITADEOBIRMIBEZRLTTLLY Y, BES
B - IREIDD T i@“%&%@%%% IRFERBE
REETT

A—Ov/WeOZLOMIEF T, TRILF—LZ2RENE
ERBECASTHED. ZOERBRIIOST - 9051 F#
HICLBMENRBEL S v, B SNIEBREBEYPITRIL
F—HHAF T EZZBZTAUHOERBETT S, HEE
MAAEREHDBIENEREICIHELEL. TRILF—FEH
SFEICEMLTVWET, OV TOIRILE—B AL BT BT
B, —HOELIEIRILF—REFREEEELLEH S, &0
ZLDILERRIZEBPIRERHDEL, Z<OI—0OvV
NERFBEOREIRILE—TOISLE2MRESE3—4
T £DELDEKAHREZRALTVET, U—H—Tc5I3E
VEFHEEBICOVWTEHRLTVET Y,

COREAEI OV IRILF—HIETF T — 2 BREEL.
LZeRELZBRILT IS BIATLHNET 0, —H T
HABBIBEVWOLEOICBERRERENRET Y75 E IR
ICBERLEITEENTEINE SO EREBRIZ2EHHDE
T MRADI—FT )T DEIF. TEOHL VW HEFEH
BEOHDT. BEIJEIXIILF—DBLIOS TV ADE
BEISICEPTIEZEIELTVET R, £/, —EOH™
& BOBAIHDEDEATESE TWVWBICHID 5T 75
BIREME DA S 7 FIEEBRLTVETE,



A
1207

FE. WEEE. TLTIRAKREESZICLST 1VITIERK
DRBERD—DOh B LNEFLA BHIEK|RTIFE. THRILF—
DAREISBHMrEBO®S. OEHN. ELTHEICH DD
TWEY,

—EOEALTIE. BIEIHAZEISBLDIFT. F—4
T R—DEMAFAEBBENZZ TR TN TVET,
BIRODEMEWSHRMNLRYIERETZ . BlbakE
BHEETETEIEEICHDET S, Fho. PEETRILF—
CEBELEETHD. ERICESEIITITEMLTED. KE
DRFEEEIZ2024FED—FERBLITTI23GWEREL
TWETS,

BELRBRIFEIZ. EBOBROBESHED EEZET.
NREBEEENZOREN—RZEKWINBZHP T 1275

DEZICINZADIZHD

EIRRTA3RBDENLE T HZH VSR TS, BHEIZ—
DOORMEIERLTHD, BHIBELTUVET, CNUSIE F
TEITMIHFETIRRCVIORBENREAHDIZNEMIC
FE5LTWED,

KETIE. THURNBIZ, ENEIZ—HS5H% 20~30F
ICh > TEBMET2BENEEZHES-HIC. BEUHLOFFHEH
BERREETNBETRERTVET, 2025FH520304F
DORIC. BBEEIZ1AICKRILISET ZEIREML B D, B
2HIFEBEPHERORTUNOESTEA T a2 ERL
TWET, CNIZIE. BEBEAR. 72/00—hEcD/N\—k~
F=v REINEE. EPREFE. TOPTIONTITVE
TA—LDFEMHEENTT S,



(TLUTY

HRDZE

FEIF. IFRLEF—IZDVWTESZIRATEONFEINER
HHOFT, BEIFEPWNICHFLWI ) =70/ 00 —% %
KLUPMEEEETER—IATORANKBEr ABNEEDE
ATEETNZ—ATY dEMNOHRLEOAREES
ZtEZAREFEBALTENY . ZOIRILF—IvIRICH
WTARNEBEEREIZ#RIZLTVWET, FEOITR/LF—
FAEBEDOSTMNIBRL NICKEZEOmE CHFRED
AN EDT5T 0. FRHIRETT, 2024 F 121
356GWDRENBLIUVARBARERE X BML. DZ)HLDOJ
AU EOR—=IATESHTVETH. REFIC66.7GWHEHD
FLOVARFEO V&R L. 945GWoHLWVA
RNIDREFTODEREZRIELELTCe TNHDBLIEESE2
~3ELRICBBTETYT Y%

I YRBEFICAERFBAZRILL TSN, 2030EXTICH
EoRE TR F—B2% 500GW (3BT REFEIE #1815 T
WBHDD., M DEECHITEANDEZENIFFTh TS
ARMERAC L THARBADAOEZEZIHICEWVWTIRIL
F—IyIROHPLEEHTVET? CNSOELZDU—4—
DRENE. TRILF—DRRICAZTHBTFEXEXDEEZIOHN
ES

HhFH1E (D e HIEINICIE) EA3REICERLTS D,
BICKEDOEZSBLUVERBEROZMICEALTVEY, A

2%k
THRILF— DR

AWWA
7—\
7

FHAEKERBEEICOIEODIRILEF—HEEHAELTED. &
DhIT86ARDEEXEMZELTENEZHEICRBEL
BoTWET, 2024 FICIEKED HFED511,381GW D
BhEMALELEY, L/fJ\L/\ MO ORBREREILIES
AEMNH BT, AT FIFFFRATDEMYI/O—/NIL7RT
I F—RROBEZRET T2 HIC. BAOEEERCDE
SERROBILICEDHLTVET, TRILF—BYEREL
IXINF—Z2REZBILTEDIDODHFLVWKRAA RN
SAVRE—IFILOBRBEROTVETC BLRRHNER
INTUWKHETHFZDIXILF—BERIF10EIFH-o>TDIF
I DBETISRBERVKRETIN. V-4 —T5IFT
I F—Z2FREICLDETZEVLVTWKEDEEDLNET,

—H. 0= I TlE. BEO—AHODENFHH
ENMOMIBDOS DD 1 IDBFEEAN. TEMEHIETICD
NTIRINF—FBEBIEMTZEFEBINTVETY, Tnb
DOHIFH RS Z2HT. CDEIBRIRILTF—IvIIHERAE
INZHDEETHD. (tEMHEZZFY T2 TOIXRIL
F—BIHLTREN ES5NE. TICERNABIBADERICKTE
LTWET % JO— NI I ZROEEBATFIZCNETICAH L
HREOBRERICHSITE T T TABRNR A Wt —
/@%ﬁ@%ﬂ%ﬁﬁb?b<t%é?fURFBUiT“O%
DICKZFVWEBNREZRFZDE. V—F—TBIdH503
RT@@E: AZTEBRLTVWCHDEB N ET,



RICRIDFEBDDH?

BATRETIRILF—ORBIAINESNICETL. Biin
SOFAAETEBRENS X2, BERREIRILF—DOR
B33 SHIEIMT 3TN EADET > E. 2024
FITIE. BEUBEIRILF—DHAORERSEIMD 93%
ZHe. 585GWDRBARBINE LT, 24X LT, A
KEGHE. HE, KOBREEEUCBEREIR/LT —FMIE.
R MROKBEEBDIZIFHEDEEBLTVET Y,

VR, TRILF—EEZPTETEFLRTRIILF—IROE
DRAT—RE SBRBEM LT ) -5 8EY
NETY, NLER BB CBEZEROE. tEFHRHE
RHICEBTRILF BRI — ORI ZIREL. T H
RERERMOTL =7 ——D ITRILF—RYT TS
IFI—VDRRRBEZBZIREMULDHDET, TRILF—
ZEREIIFITHREIRBAFRCBIAELENHD. U —
HA—1eBIIBIRAR[R AN MeEREGRREICN T 3 E1E
NeBRITZ BRI CBDOIET,

ZLT AMRIASEH. BRESEUNEBRREDHO R
DEF IFLAYDIRILF—)—F—|. BHERICETS

SRE—FIZIE. BESTESNINA TSV EDZHD F v
CILTED—EEROEVRIAT—ZUCESVWTIT L Bh
NETY T2V EA—DRERIBICNT B BTN R RR
BELTGEESNTVARFHEE 3. REANIZEB
FCBIZF EFRVED. IXRILE—DERRICBVTETET
EELRINERIAREMENDBDET, e ESCTFAISN
TED)—2KERREIE. BENICKITZEEICOHH
HI3rBhONETC, TRTOIRILE—IRFALICEVT,
RN X, HRICESZT. HEHNEENARURI%E
ERNLEAEONRCEREL. BREZAEBTIXNENHDE
¥,

EYXZBE LB —X—TcBlid. TXILF—4EEOE
WAUa—Fz—VICBIF2ES0@Eametifiiz > ~O—)L
5 xBIEL. SBREDMBBIUVHEICOI>T IIRT
ERDAND ) BBEEEBERTZCEBRIINETT, BED
BINICHDD DS TG R T RILF—RRKERIRT S
HDOIFIFREHETMI DR PEIIBEECZE2ME
BRITZCHEETY, ¥, EE. EFREE. TLTHER
ICEoT ZDOREITRIFIERICEARDETD,



Flliﬁ L\éb'

F
Yy

Authors:

Geoff Tuff

Global and US Sustainability Leader for ER&
Deloitte Consulting LLP

gtuff@deloitte.com

Contributors:

Kate Hardin

Executive Director, ER&I Center for Research and
Insights

Deloitte Services LP

khardin@deloitte.com

Tarek Helmi

Global Leader in Low Carbon Solution
Deloitte Netherlands
thelmi@deloitte.nl

Bernhard Lorentz

Global Consulting Services Sustainability &
Climate Leader

Deloitte Germany

blorentz@deloitte.de

Nathan Steeghs

Partner and National Climate Lead
Deloitte Canada
nsteeghs@deloitte.ca

John Mennel
Managing Director
Deloitte Consulting LLP
jmennel@deloitte.com


mailto:gtuff%40deloitte.com?subject=
mailto:khardin@deloitte.com
mailto:thelmi@deloitte.nl 
mailto:blorentz@deloitte.de
mailto:nsteeghs@deloitte.ca
mailto:jmennel@deloitte.com

Contacts:

Stanley Porter

Global Energy, Resources & Industrials Leader
Deloitte Global

sporter@deloitte.com

John England

Global Energy & Chemicals
Deloitte Global
jengland@deloitte.com

Thomas Schlaak

Global Power, Utilities & Renewables
Deloitte Global
tschlaak@deloitte.de

Geography contacts:

lan Sanders

Global Mining & Metals
Deloitte Global
iasanders@deloitte.com.au

Louis Kruger

Energy, Resources & Industrials Leader
Deloitte Africa

lokruger@deloitte.co.za

Mike Lynn

Energy, Resources & Industrials Leader
Deloitte Asia Pacific
mlynn@deloitte.com.au

Patricia Muricy

Energy, Resources & Industrials Leader
Deloitte Brazil

pmuricy@deloitte.com

Jean-Louis Rassineux

Global Industrial Products & Construction &
DCE Energy, Resources & Industrials Leader
Deloitte Global

jrassineux@deloitte.fr

lan Sanders

Global Mining & Metals
Deloitte Global
iasanders@deloitte.com.au

Andrew Swart

Energy, Resources & Industrials Leader
Deloitte Canada

aswart@deloitte.ca

Johannes Wiik

Energy, Resources & Industrials Leader
Deloitte North South Europe
jwiik@deloitte.no

Oliverio Alvarez Alonso

Energy, Resources & Industrials Leader
Deloitte Spain
oalvarezalonso@deloitte.es

Ann Scheuerman

Energy, Resources & Industrials Leader
Deloitte Tax LLP
ascheuerman@deloitte.com

11


mailto:sporter@deloitte.com
mailto:jengland@deloitte.com
mailto:tschlaak@deloitte.de
mailto:jrassineux@deloitte.fr
mailto:iasanders@deloitte.com.au
mailto:iasanders@deloitte.com.au
mailto:lokruger@deloitte.co.za
mailto:mlynn@deloitte.com.au
mailto:pmuricy@deloitte.com
mailto:aswart@deloitte.ca 
mailto:jwiik@deloitte.no
mailto:oalvarezalonso@deloitte.e
mailto:ascheuerman@deloitte.com

SRR E

10.

1.

12.

13.

International Renewable Energy Agency, Renewable Power
Generation Costs in 2023, September 2024.

Aman Tripathi, “Next-gen solid-state EV battery
breakthrough promises 50% more range in one charge,”
Interesting Engineering, June 8, 2025; Andrei Nedelea, “CATL
reveals game-changing leap in battery endurance,” Inside
EVs, May 29, 2025; Crispin Savage, “Battery breakthrough:
Scientists double performance with dry electrodes,”
SciTechDaily, June 22, 2025.

Pipeline & Gas Journal, “Hydrogen hub opens in Calgary,
targets energy transport, regional buildout,” March 24,
2025; Joel Jaeger et al., “Next-generation geothermal can
help unlock 100% clean power,” World Resources Institute,
December 10, 2024.

Oliver Milman, “Trump officials decimate climate protections
and consider axeing key greenhouse gas finding,”

Guardian, March 12, 2025; Zoya Mirza, “US denounces UN’s
sustainable development goals, quits climate damage fund,”
ESG Dive, March 11, 2025.

Arunima Kumar, “BP cuts renewable investment and boosts
oil and gas in strategy shift,” Reuters, February 27, 2025;
Conglin Xu and Laura Bell-Hammer, “Majors pull back from
renewable energy investments,” Oil & Gas Journal, April 1,
2025.

Eve Thomas, “Which governments are backpedaling on
climate commitments?”, Energy Monitor, August 21, 2024;
Kate Abnett and Charlotte Van Campenhout, “EU delays
2040 climate target proposal beyond Q1,” Reuters, March
21,2025.

Elaine Kurtenbach, “China’s BYD launches EV charging
system it says works nearly as fast as a fill up,” Associated
Press, March 18, 2025.

Evan Halper, “Al giants learn to share Trump’s zeal for fossil
fuels,” Washington Post, February 23, 2025.

Gavin Maguire, “King coal to stay top in India despite big
clean power pipeline,” Reuters, February 27, 2025.

Cristen Hemingway Jaynes, “The world is moving forward”:
UN chief says fossil fuel interests and hostile governments
can't stop clean energy future,” Pressenza, April 25, 2025.

Xiaoying You, “China’s foreign infrastructure push is greener
than ever,” Semafor, March 20, 2025; Bloomberg News,
“China’s EV boom threatens to push gasoline demand off a
cliff,” Bloomberg, November 27, 2024.

H. Claire Brown, “Companies haven’'t abandoned
sustainability. They’re just talking about it less,” Wall Street
Journal, August 19, 2024; Coco Liu and Olivia Rudgard,
“Trump’s return prompts companies to stifle climate talk
with ‘greenhushing,” Bloomberg, March 4, 2025.

Ben Elgin, “Big business is abandoning its climate goals,”
Bloomberg, June 13, 2025.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

Phillip Haid, “Corporate sustainability is maturing, not
disappearing,” Fast Company, August 19, 2024.

“Institutional investors remain committed to sustainable
investing.” BNP Paribas, ESG Survey 2025, May 27, 2025,

Geoff Tuff and Tarek Helmi, “The future of energy,” Deloitte,
2020.

Pablo Uchoa, “How governments, businesses and civil
society are paving the road to COP30 in Latin America,”
World Economic Forum, January 22, 2025; Delegation of the
European Union to Brazil, “EU promotes debate on global
climate cooperation ahead of COP30,” May 22, 2025.

International Renewable Energy Agency, Renewable Power
Generation Costs in 2023, figure S1, page 16; BloombergNEF,
“Global cost of renewables to continue falling in 2025

as China extends manufacturing lead: BloombergNEF,”
February 6, 2025.

Pablo Hevia-Koch, Brent Wanner, and Rena Kuwahata,
Electricity Grids and Secure Energy Transitions, International
Energy Agency, October 2023, page 95.

US Energy Information Administration, “U.S. energy

facts explained,”July 15, 2024; US Energy Information
Administration, “United States produces more crude oil than
any country, ever,” December 26, 2024.

Minho Kim, “Natural gas could get priority over renewable
energy inlargest U.S. grid,” New York Times, February 12,
2025.

US Department of the Interior, “Arctic Refuge lease sale
yields no interest,” January 8, 2025; Valerie Volcovici,
“Trump administration to open more Alaska acres for all,
gas drilling,” Reuters, March 20, 2025; Sheila Dang i Valerie
Volcovici, “Oil industry unlikely to rush to Alaska despite
Trump’s call to drill,” Reuters, January 23, 2025; Tristan
Baurick, “Hundreds of oil leases in the Gulf of Mexico sit
idle. Why is Trump calling for more?”, Louisiana Illuminator,
January 30, 2025.

Carlos Waters, “Why oil companies may not love Pres.
Trump’s ‘drill, baby, drill” agenda,” CNBC, March 25, 2025;
Jordan Blum, “U.S. oil prices dip below nerve-wracking $60
threshold with record-high production in the balance,”
Forbes, April 7, 2025; Spencer Kimball, “Oil industry that
Trump wants to ‘drill, baby, drill’ has taken a beating since he
took office,” CNBC, April 29, 2025.

Michael V. Grande, “Data centers: More gas will be needed
to feed U.S. growth,” S&P Global, October 22, 2024; Spencer
Kimball, “Microsoft is open to using natural gas to power

Al data centers to keep up with demand,” CNBC, March 11,
2025.

Stanley Reed and Liz Alderman, “Europe grapples with
energy crisis, three years after Ukraine invasion,” New York
Times, February 3, 2025.


https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Sep/IRENA_Renewable_power_generation_costs_in_2023.pdf
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Sep/IRENA_Renewable_power_generation_costs_in_2023.pdf
https://interestingengineering.com/energy/solid-state-ev-battery-promises-more-range
https://interestingengineering.com/energy/solid-state-ev-battery-promises-more-range
https://insideevs.com/news/761074/catl-lithium-metal-battery-breakthrough/
https://insideevs.com/news/761074/catl-lithium-metal-battery-breakthrough/
https://insideevs.com/news/761074/catl-lithium-metal-battery-breakthrough/
https://scitechdaily.com/battery-breakthrough-scientists-double-performance-with-dry-electrodes/
https://scitechdaily.com/battery-breakthrough-scientists-double-performance-with-dry-electrodes/
https://pgjonline.com/news/2025/march/hydrogen-hub-opens-in-calgary-targets-energy-transport-regional-buildout
https://pgjonline.com/news/2025/march/hydrogen-hub-opens-in-calgary-targets-energy-transport-regional-buildout
https://www.wri.org/insights/next-generation-geothermal-energy-explained
https://www.wri.org/insights/next-generation-geothermal-energy-explained
https://www.theguardian.com/environment/2025/mar/12/epa-trump-climate-rules
https://www.theguardian.com/environment/2025/mar/12/epa-trump-climate-rules
https://www.esgdive.com/news/us-denounces-un-sustainable-development-goals-quits-climate-damage-fund/742199/
https://www.esgdive.com/news/us-denounces-un-sustainable-development-goals-quits-climate-damage-fund/742199/
https://www.reuters.com/markets/commodities/bp-ramps-up-oil-gas-spending-10-billion-ceo-rebuilds-confidence-2025-02-26/
https://www.reuters.com/markets/commodities/bp-ramps-up-oil-gas-spending-10-billion-ceo-rebuilds-confidence-2025-02-26/
https://www.ogj.com/general-interest/economics-markets/article/55278829/majors-pull-back-from-renewable-energy-investments
https://www.ogj.com/general-interest/economics-markets/article/55278829/majors-pull-back-from-renewable-energy-investments
https://www.energymonitor.ai/features/governments-are-backpedalling-on-climate-commitments-who-are-the-culprits/
https://www.energymonitor.ai/features/governments-are-backpedalling-on-climate-commitments-who-are-the-culprits/
https://www.reuters.com/sustainability/climate-energy/eu-delay-2040-climate-target-proposal-beyond-q1-commission-2025-03-21/
https://www.reuters.com/sustainability/climate-energy/eu-delay-2040-climate-target-proposal-beyond-q1-commission-2025-03-21/
https://apnews.com/article/china-byd-tesla-buffet-ev-63280ec09317d2c0a8e70449fd0e4a95
https://apnews.com/article/china-byd-tesla-buffet-ev-63280ec09317d2c0a8e70449fd0e4a95
https://www.washingtonpost.com/business/2025/02/23/ai-gas-trump-climate-fossil/
https://www.washingtonpost.com/business/2025/02/23/ai-gas-trump-climate-fossil/
https://www.reuters.com/business/energy/king-coal-stay-top-india-despite-big-clean-power-pipeline-maguire-2025-02-27/
https://www.reuters.com/business/energy/king-coal-stay-top-india-despite-big-clean-power-pipeline-maguire-2025-02-27/
https://www.pressenza.com/2025/04/the-world-is-moving-forward-un-chief-says-fossil-fuel-interests-and-hostile-governments-cant-stop-clean-energy-future/
https://www.pressenza.com/2025/04/the-world-is-moving-forward-un-chief-says-fossil-fuel-interests-and-hostile-governments-cant-stop-clean-energy-future/
https://www.pressenza.com/2025/04/the-world-is-moving-forward-un-chief-says-fossil-fuel-interests-and-hostile-governments-cant-stop-clean-energy-future/
https://www.semafor.com/article/03/19/2025/chinas-foreign-infrastructure-push-is-greener-than-ever
https://www.semafor.com/article/03/19/2025/chinas-foreign-infrastructure-push-is-greener-than-ever
https://www.bloomberg.com/news/articles/2024-11-28/china-s-ev-boom-threatens-to-push-gasoline-demand-off-a-cliff
https://www.bloomberg.com/news/articles/2024-11-28/china-s-ev-boom-threatens-to-push-gasoline-demand-off-a-cliff
https://www.wsj.com/articles/companies-havent-abandoned-sustainability-theyre-just-talking-about-it-less-acd0e85f
https://www.wsj.com/articles/companies-havent-abandoned-sustainability-theyre-just-talking-about-it-less-acd0e85f
https://www.bloomberg.com/news/features/2025-03-04/companies-pivot-from-climate-talk-to-greenhushing-in-trump-era
https://www.bloomberg.com/news/features/2025-03-04/companies-pivot-from-climate-talk-to-greenhushing-in-trump-era
https://www.bloomberg.com/features/2025-corporate-climate-broken-promises/
https://www.bloomberg.com/features/2025-corporate-climate-broken-promises/
https://www.fastcompany.com/91173661/corporate-sustainability-is-maturing-not-disappearing
https://www.fastcompany.com/91173661/corporate-sustainability-is-maturing-not-disappearing
https://securities.cib.bnpparibas/esg-survey-2025/
https://www.deloitte.com/global/en/Industries/energy/perspectives/gx-energy-scenarios-in-focus.html
https://www.weforum.org/stories/2025/01/latam-davos-2025/
https://www.weforum.org/stories/2025/01/latam-davos-2025/
https://www.eeas.europa.eu/delegations/brazil/eu-promotes-debate-global-climate-cooperation-ahead-cop30_en?s=191
https://www.eeas.europa.eu/delegations/brazil/eu-promotes-debate-global-climate-cooperation-ahead-cop30_en?s=191
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Sep/IRENA_Renewable_power_generation_costs_in_2023.pdf
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Sep/IRENA_Renewable_power_generation_costs_in_2023.pdf
https://about.bnef.com/insights/clean-energy/global-cost-of-renewables-to-continue-falling-in-2025-as-china-extends-manufacturing-lead-bloombergnef/
https://about.bnef.com/insights/clean-energy/global-cost-of-renewables-to-continue-falling-in-2025-as-china-extends-manufacturing-lead-bloombergnef/
https://iea.blob.core.windows.net/assets/ea2ff609-8180-4312-8de9-494bcf21696d/ElectricityGridsandSecureEnergyTransitions.pdf
https://www.eia.gov/energyexplained/us-energy-facts/imports-and-exports.php
https://www.eia.gov/energyexplained/us-energy-facts/imports-and-exports.php
https://www.eia.gov/todayinenergy/detail.php?id=64125
https://www.eia.gov/todayinenergy/detail.php?id=64125
https://www.nytimes.com/2025/02/12/business/energy-environment/gas-power-plants-electric-grid.html
https://www.nytimes.com/2025/02/12/business/energy-environment/gas-power-plants-electric-grid.html
https://www.doi.gov/pressreleases/arctic-refuge-lease-sale-yields-no-interest
https://www.doi.gov/pressreleases/arctic-refuge-lease-sale-yields-no-interest
https://www.reuters.com/world/us/trump-administration-open-more-alaska-acres-oil-gas-drilling-2025-03-20/
https://www.reuters.com/world/us/trump-administration-open-more-alaska-acres-oil-gas-drilling-2025-03-20/
https://www.reuters.com/business/energy/oil-industry-unlikely-rush-alaska-despite-trumps-call-drill-2025-01-23/
https://www.reuters.com/business/energy/oil-industry-unlikely-rush-alaska-despite-trumps-call-drill-2025-01-23/
https://lailluminator.com/2025/01/30/oil-leases/
https://lailluminator.com/2025/01/30/oil-leases/
https://www.cnbc.com/2025/03/25/trump-drill-agenda-could-cut-profits-test-oil-producers.html
https://www.cnbc.com/2025/03/25/trump-drill-agenda-could-cut-profits-test-oil-producers.html
https://fortune.com/2025/04/07/oil-prices-nymex-wti-crude-gas-tariffs-opec/
https://fortune.com/2025/04/07/oil-prices-nymex-wti-crude-gas-tariffs-opec/
https://www.cnbc.com/2025/04/29/oil-companies-that-trump-wants-to-drill-baby-drill-take-a-beating.html
https://www.cnbc.com/2025/04/29/oil-companies-that-trump-wants-to-drill-baby-drill-take-a-beating.html
https://www.cnbc.com/2025/04/29/oil-companies-that-trump-wants-to-drill-baby-drill-take-a-beating.html
https://www.spglobal.com/ratings/en/research/articles/241022-data-centers-more-gas-will-be-needed-to-feed-u-s-growth-13290987
https://www.spglobal.com/ratings/en/research/articles/241022-data-centers-more-gas-will-be-needed-to-feed-u-s-growth-13290987
https://www.cnbc.com/2025/03/11/microsoft-is-open-to-using-natural-gas-to-power-ai-data-centers-ameet-ballooning-demand.html
https://www.cnbc.com/2025/03/11/microsoft-is-open-to-using-natural-gas-to-power-ai-data-centers-ameet-ballooning-demand.html
https://www.nytimes.com/2025/02/03/business/ukraine-russia-energy-europe.html
https://www.nytimes.com/2025/02/03/business/ukraine-russia-energy-europe.html

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

Aldo Flores-Quiroga, “Canada’s tariff conflict with the U.S.
turns energy into a weapon,” Forbes, March 25, 2025.

Eamon Farhat, “German coal generation jumps to one-year
high as wind plunges,” Bloomberg, February 6, 2025.

Joseph Majkut, “The future of European energy security,”
Center for Strategic & International Studies, October 16,
2024,

Anne-Sylvanie Chassany and Alice Hancock, “Germany drops
opposition to nuclear power in rapprochement with France,”
Financial Times, May 19, 2025; Ryan Dezember and Jennifer
Hiller, “New York to build one of first U.S. nuclear-power
plants in generation,” Wall Street Journal, June 23, 2025.

Olga Khakova, “The Russia-Ukraine energy divorce offers
a chance for Europe to take control of its energy security,”
Atlantic Council, January 6, 2025.

Nicolas Fulghum and Euan Graham, “Wind and solar
overtake EU fossil fuels in the first half of 2024,” Ember,
July 30, 2024; European Parliament, “MEPs push for more
coordination and resilience in European electricity grids,”
June 19, 2025.

Rachel Holman and Janel Siemplenski Lefort, “The only way
forward,” European Investment Bank, October 15, 2024;
International Renewable Energy Agency, “Utilities announce
jointintent to invest more than $116bn annually in grids and
renewables,” September 24, 2024.

Julia Simon, “This country is slowing climate action. Its
capital city is stepping up,” NPR, May 13, 2025; Veolia
North America, “Why local leaders are doubling down on
sustainability,” National League of Cities, April 21, 2025.

Aneesh Prabhu and Sudeep K. Kesh, “Data centers: Surging
demand will benefit and test the U.S. power sector,” S&P
Global, October 22, 2024; Jill McArdle and Pierre Terras,
“System overload: How new data centres could throw
Europe’s energy transition off course,” Beyond Fossil

Fuels, February 10, 2025; Karthik Ramachandran et al.,

“As generative Al asks for more power, data centers seek
more reliable, cleaner energy solutions,” Deloitte Insights,
November 19, 2024.

Oskar Kvarnstrom et al., “Grid congestion is posing
challenges for energy security and transitions,” International
Energy Agency, March 25, 2025.

Lisa Martine Jenkins, “US storage up 33% in 2024,” Latitude
Media, March 19, 2025.

US Energy Information Administration, “U.S. electricity
prices continue steady increase,” May 14, 2025.

Deloitte US analysis of S&P Global Market Intelligence,
“Utility capital expenditures final update for H2 2024,”
accessed December 23, 2024, in Marlene Motyka et al.,
“Funding the growth in the US power sector,” Deloitte
Insights, February 26, 2025.

Tim McDonnell, “China can win an energy trade war with the
US,” Semafor, April 10, 2025.

Ella Nilsen and Hien An Ngo, “Trump might nix America as a
climate tech leader. 5 charts show China winning that race,”
CNN, November 18, 2024; Sam Wilkinson and Edurne Zoco,
“Playing catchup with China: The West faces uphill battle

in growing cleantech supply chains,” S&P Global, April 3,
2025; BloombergNEF, “China dominates clean technology
manufacturing investment as tariffs begin to reshape trade
flows: BloombergNEFR” April 28, 2025.

Christian Shepherd, “China’s emissions are peaking.
Bringing them down will be the hard part,” Washington Post,
December 13, 2024.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

52.

53.

54.

55.

56.

57.

Qi Qin and Christine Shearer, “When coal won’t step aside:
The challenge of scaling clean energy in China,” Centre for
Research on Energy and Clean Air, February 13, 2025.

Sibi Arasu, “India has pushed hard for solar. But as its
billions demand more power, coal always gets the call,”
Associated Press, August 6, 2024; Andres Schipani, “India’s
coal champion reopens dozens of mines,” Financial Times,
June 8, 2025.

Maureen Cropper et al., “The mortality impacts of current
and planned coal-fired power plants in India,” PNAS, January
25, 2021; Josie Garthwaite, “Coal emissions cost India
millions in crop damages,” Stanford University Doerr School
of Sustainability, February 4, 2025; S&P Global, “ [EW 2025:
Indian energy transition targets more renewables, low-
emission coal: PM adviser | S&P Global,” February 19, 2025.

S&P Global, “IEW 2025: Indian energy transition targets
more renewables, low-emission coal: PM adviser,” February
19, 2025.

Canada Energy Regulator, “International Power Lines
Dashboard,”July 27, 2023; Canada Energy Regulator, “Market
snapshot: Electricity trade—who regulates what in Canada?”,
January 22, 2025.

Cy McGeady and Bridgette Schafer, “Consequences of
U.S.~Canada electricity tariffs,” Center for Strategic and
International Studies, March 14, 2025.

Meghan Potkins, “Oilpatch CEOs call on Ottawa to declare
energy crisis to fast-track development,” Financial Post,
March 19, 2025.

Vikram Singh and Kingsmill Bond, “Powering up the Global
South: The cleantech path to growth,” RMI, October 2024.

Ayla Majid, “Why South-South collaboration is the key
to unlocking clean energy in the Global South,” World
Economic Forum, February 3, 2025.

Singh and Bond, “Powering up the Global South.”

International Energy Agency, “Massive global growth of
renewables to 2030 is set to match entire power capacity
of major economies today, moving world closer to tripling
goal,” October 9, 2024; Charlotte Edmond, “Renewable
energy capacity surged around the world in 2024,” World
Economic Forum, April 14, 2025.

International Renewable Energy Agency, Renewable
Capacity Statistics 2025, March 2025.

Ron Bousso, “Welcome to the age of Big Oil's managed
decline,” Reuters, March 26, 2025; International Energy
Agency, “Slowing demand growth and surging supply put
global oil markets on course for major surplus this decade,”
June 12, 2024.

Kate Hardin et al., “Nuclear energy’s role in powering data
center growth,” Deloitte Insights, April 9, 2025.

Eric Vennix et al., “Creating a viable hydrogen economy,”
Deloitte, 2021; Benjamin Katz, “Airbus promised a green
aircraft. That bet is now unraveling,” Wall Street Journal, April
20, 2025; Technical University of Munich, “Green hydrogen
from Africa much more costly than previously assumed,”
June 2, 2025.

Dmitriy Borovik et al., “How power and utility companies
can proactively manage risks in a new era of uncertainty,”
Deloitte Insights, March 12, 2025.

13


https://www.forbes.com/sites/aldoflores-quiroga/2025/03/25/canadas-tariff-conflict-with-the-us-turns-energy-into-a-weapon/
https://www.forbes.com/sites/aldoflores-quiroga/2025/03/25/canadas-tariff-conflict-with-the-us-turns-energy-into-a-weapon/
https://www.bloomberg.com/news/articles/2025-02-06/german-coal-generation-jumps-to-one-year-high-as-wind-plunges
https://www.bloomberg.com/news/articles/2025-02-06/german-coal-generation-jumps-to-one-year-high-as-wind-plunges
https://www.csis.org/analysis/future-european-energy-security
https://www.ft.com/content/e99efa2b-338a-4065-89c6-0683d5759ed7
https://www.ft.com/content/e99efa2b-338a-4065-89c6-0683d5759ed7
https://www.wsj.com/business/energy-oil/new-york-to-build-one-of-first-u-s-nuclear-power-plants-in-generation-271cfd33
https://www.wsj.com/business/energy-oil/new-york-to-build-one-of-first-u-s-nuclear-power-plants-in-generation-271cfd33
https://www.atlanticcouncil.org/blogs/new-atlanticist/russia-ukraine-energy-divorce-offers-chance-europe-energy-security/
https://www.atlanticcouncil.org/blogs/new-atlanticist/russia-ukraine-energy-divorce-offers-chance-europe-energy-security/
https://ember-energy.org/latest-insights/eu-wind-and-solar-overtake-fossil-fuels/
https://ember-energy.org/latest-insights/eu-wind-and-solar-overtake-fossil-fuels/
https://www.europarl.europa.eu/news/en/press-room/20250616IPR28961/meps-push-for-more-coordination-and-resilience-in-european-electricity-grids
https://www.europarl.europa.eu/news/en/press-room/20250616IPR28961/meps-push-for-more-coordination-and-resilience-in-european-electricity-grids
https://www.eib.org/en/essays/europe-energy-transition-renewable
https://www.eib.org/en/essays/europe-energy-transition-renewable
https://www.irena.org/News/pressreleases/2024/Sep/Utilities-Announce-Joint-Intent-to-Invest-more-than-US$116bn-Annually-in-Grids-and-Renewables
https://www.irena.org/News/pressreleases/2024/Sep/Utilities-Announce-Joint-Intent-to-Invest-more-than-US$116bn-Annually-in-Grids-and-Renewables
https://www.irena.org/News/pressreleases/2024/Sep/Utilities-Announce-Joint-Intent-to-Invest-more-than-US$116bn-Annually-in-Grids-and-Renewables
https://secure-web.cisco.com/1Lgw5tEBD82jzjb2j3VidqogkoKB7sXAWIS6NYG9tWeVkvCJDkt50lpYnx8metISc3Ex3H-qhYjUUH9hkai62lnKSYpHae85IKJq0j1PqwLO6I0__Bmy7sqxIIFPT5PaUMQXnvwcCxdTzsGRojdQ_51Z4LHyDPjPRtePLVY5xYY5wmZYqZyGL1-22idFL6sxaOdlsyCTAg5AQtch8WBShMwczn0eCNoNAmHgMMfZkPuKXyjh0ziGFRIJMLrY-hzC_G6NbE430W6WFsAe1NJGpbRvVwPQZnUOcF-6Jr67Tz7S0QkfERhItJrUSVmgkCZZqLAlwSh2zQlFNKbl4jjCg0kFUdK0AZ_xIcA8_ROl8AQ2sRTgEjvuK_ai51H4wLCyoz2e5T6EB3hoDsx8fB6QYiYBtcfRcHC-gMrDM-N6IlT1fRkfiK6JA0FM0VJUHcSun4rQNLhHUkXxzjvziEN6DthmMivOeoB-2OY_xIlZcKEhzGuBzUT5MWRgH7EGJX7IfA1KQe_5G1qOSx_Eb90p-yw/https%3A%2F%2Fwww.npr.org%2F2025%2F05%2F13%2Fnx-s1-5339958%2Fclimate-laws-solutions-vienna-solar-geothermal%3Futm_source%3Dnpr_newsletter%26utm_medium%3Demail%26utm_content%3D20250518%26utm_term%3D10146645%26utm_campaign%3Dnews%26utm_id%3D68141905%26orgid%3D78%26uniquet%3DxcU9iIx2HykrBfePsQWp_A%26utm_att1%3D
https://secure-web.cisco.com/1Lgw5tEBD82jzjb2j3VidqogkoKB7sXAWIS6NYG9tWeVkvCJDkt50lpYnx8metISc3Ex3H-qhYjUUH9hkai62lnKSYpHae85IKJq0j1PqwLO6I0__Bmy7sqxIIFPT5PaUMQXnvwcCxdTzsGRojdQ_51Z4LHyDPjPRtePLVY5xYY5wmZYqZyGL1-22idFL6sxaOdlsyCTAg5AQtch8WBShMwczn0eCNoNAmHgMMfZkPuKXyjh0ziGFRIJMLrY-hzC_G6NbE430W6WFsAe1NJGpbRvVwPQZnUOcF-6Jr67Tz7S0QkfERhItJrUSVmgkCZZqLAlwSh2zQlFNKbl4jjCg0kFUdK0AZ_xIcA8_ROl8AQ2sRTgEjvuK_ai51H4wLCyoz2e5T6EB3hoDsx8fB6QYiYBtcfRcHC-gMrDM-N6IlT1fRkfiK6JA0FM0VJUHcSun4rQNLhHUkXxzjvziEN6DthmMivOeoB-2OY_xIlZcKEhzGuBzUT5MWRgH7EGJX7IfA1KQe_5G1qOSx_Eb90p-yw/https%3A%2F%2Fwww.npr.org%2F2025%2F05%2F13%2Fnx-s1-5339958%2Fclimate-laws-solutions-vienna-solar-geothermal%3Futm_source%3Dnpr_newsletter%26utm_medium%3Demail%26utm_content%3D20250518%26utm_term%3D10146645%26utm_campaign%3Dnews%26utm_id%3D68141905%26orgid%3D78%26uniquet%3DxcU9iIx2HykrBfePsQWp_A%26utm_att1%3D
https://www.nlc.org/article/2025/04/21/why-local-leaders-are-doubling-down-on-sustainability/
https://www.nlc.org/article/2025/04/21/why-local-leaders-are-doubling-down-on-sustainability/
https://www.spglobal.com/ratings/en/research/articles/241022-data-centers-surging-demand-will-benefit-and-test-the-u-s-power-sector-13280625
https://www.spglobal.com/ratings/en/research/articles/241022-data-centers-surging-demand-will-benefit-and-test-the-u-s-power-sector-13280625
https://beyondfossilfuels.org/2025/02/10/system-overload-how-new-data-centres-could-throw-europes-energy-transition-off-course/
https://beyondfossilfuels.org/2025/02/10/system-overload-how-new-data-centres-could-throw-europes-energy-transition-off-course/
https://www2.deloitte.com/us/en/insights/industry/technology/technology-media-and-telecom-predictions/2025/genai-power-consumption-creates-need-for-more-sustainable-data-centers.html
https://www2.deloitte.com/us/en/insights/industry/technology/technology-media-and-telecom-predictions/2025/genai-power-consumption-creates-need-for-more-sustainable-data-centers.html
https://www.iea.org/commentaries/grid-congestion-is-posing-challenges-for-energy-security-and-transitions
https://www.iea.org/commentaries/grid-congestion-is-posing-challenges-for-energy-security-and-transitions
https://www.latitudemedia.com/news/us-storage-up-33-in-2024/
https://www.eia.gov/todayinenergy/detail.php?id=65284
https://www.eia.gov/todayinenergy/detail.php?id=65284
https://www2.deloitte.com/us/en/insights/industry/power-and-utilities/funding-growth-in-us-power-sector.html
https://www.semafor.com/article/04/10/2025/china-can-win-an-energy-trade-war-with-the-us
https://www.semafor.com/article/04/10/2025/china-can-win-an-energy-trade-war-with-the-us
https://www.cnn.com/2024/11/18/climate/climate-china-solar-wind-dg/index.html
https://www.cnn.com/2024/11/18/climate/climate-china-solar-wind-dg/index.html
https://www.spglobal.com/commodity-insights/en/news-research/blog/energy-transition/040325-playing-catchup-with-china-the-west-faces-uphill-battle-in-growing-cleantech-supply-chains
https://www.spglobal.com/commodity-insights/en/news-research/blog/energy-transition/040325-playing-catchup-with-china-the-west-faces-uphill-battle-in-growing-cleantech-supply-chains
https://about.bnef.com/insights/finance/china-dominates-clean-technology-manufacturing-investment-as-tariffs-begin-to-reshape-trade-flows-bloombergnef/
https://about.bnef.com/insights/finance/china-dominates-clean-technology-manufacturing-investment-as-tariffs-begin-to-reshape-trade-flows-bloombergnef/
https://about.bnef.com/insights/finance/china-dominates-clean-technology-manufacturing-investment-as-tariffs-begin-to-reshape-trade-flows-bloombergnef/
https://lailluminator.com/2025/01/30/oil-leases/
https://lailluminator.com/2025/01/30/oil-leases/
https://energyandcleanair.org/publication/when-coal-wont-step-aside-the-challenge-of-scaling-clean-energy-in-china/
https://energyandcleanair.org/publication/when-coal-wont-step-aside-the-challenge-of-scaling-clean-energy-in-china/
https://apnews.com/article/india-coal-climate-change-renewable-energy-storage-ff656f172c8e5dfbd0b9b0ea4ce0b6d5
https://apnews.com/article/india-coal-climate-change-renewable-energy-storage-ff656f172c8e5dfbd0b9b0ea4ce0b6d5
https://www.ft.com/content/ffae3a20-a94c-443a-9d2e-064d44a0d80b
https://www.ft.com/content/ffae3a20-a94c-443a-9d2e-064d44a0d80b
https://www.pnas.org/doi/full/10.1073/pnas.2017936118
https://www.pnas.org/doi/full/10.1073/pnas.2017936118
https://sustainability.stanford.edu/news/coal-emissions-cost-india-millions-crop-damages
https://sustainability.stanford.edu/news/coal-emissions-cost-india-millions-crop-damages
https://www.spglobal.com/commodity-insights/en/news-research/blog/energy-transition/021925-et-highlights-iew-energy-transition-renewables-emission-coal
https://www.spglobal.com/commodity-insights/en/news-research/blog/energy-transition/021925-et-highlights-iew-energy-transition-renewables-emission-coal
https://www.spglobal.com/commodity-insights/en/news-research/blog/energy-transition/021925-et-highlights-iew-energy-transition-renewables-emission-coal
https://www.spglobal.com/commodity-insights/en/news-research/blog/energy-transition/021925-et-highlights-iew-energy-transition-renewables-emission-coal
https://www.spglobal.com/commodity-insights/en/news-research/blog/energy-transition/021925-et-highlights-iew-energy-transition-renewables-emission-coal
https://www.cer-rec.gc.ca/en/data-analysis/facilities-we-regulate/international-power-lines-dashboard/index.html
https://www.cer-rec.gc.ca/en/data-analysis/facilities-we-regulate/international-power-lines-dashboard/index.html
https://www.cer-rec.gc.ca/en/data-analysis/energy-markets/market-snapshots/2025/market-snapshot-electricity-trade-who-regulates-what-in-canada.html
https://www.cer-rec.gc.ca/en/data-analysis/energy-markets/market-snapshots/2025/market-snapshot-electricity-trade-who-regulates-what-in-canada.html
https://www.cer-rec.gc.ca/en/data-analysis/facilities-we-regulate/international-power-lines-dashboard/index.html
https://www.cer-rec.gc.ca/en/data-analysis/facilities-we-regulate/international-power-lines-dashboard/index.html
https://financialpost.com/commodities/energy/oil-gas/anada-urged-declare-energy-crisis-oil-executives
https://financialpost.com/commodities/energy/oil-gas/anada-urged-declare-energy-crisis-oil-executives
https://rmi.org/insight/powering-up-the-global-south/
https://rmi.org/insight/powering-up-the-global-south/
https://www.weforum.org/stories/2025/02/cross-border-collaboration-clean-energy-global-south/
https://www.weforum.org/stories/2025/02/cross-border-collaboration-clean-energy-global-south/
https://rmi.org/insight/powering-up-the-global-south/
https://www.iea.org/news/massive-global-growth-of-renewables-to-2030-is-set-to-match-entire-power-capacity-of-major-economies-today-moving-world-closer-to-tripling-goal
https://www.iea.org/news/massive-global-growth-of-renewables-to-2030-is-set-to-match-entire-power-capacity-of-major-economies-today-moving-world-closer-to-tripling-goal
https://www.iea.org/news/massive-global-growth-of-renewables-to-2030-is-set-to-match-entire-power-capacity-of-major-economies-today-moving-world-closer-to-tripling-goal
https://www.iea.org/news/massive-global-growth-of-renewables-to-2030-is-set-to-match-entire-power-capacity-of-major-economies-today-moving-world-closer-to-tripling-goal
https://www.weforum.org/stories/2025/04/renewable-energy-transition-wind-solar-power-2024/
https://www.weforum.org/stories/2025/04/renewable-energy-transition-wind-solar-power-2024/
https://www.irena.org/Publications/2025/Mar/Renewable-capacity-statistics-2025
https://www.irena.org/Publications/2025/Mar/Renewable-capacity-statistics-2025
https://www.reuters.com/markets/commodities/welcome-age-big-oils-managed-decline-bousso-2025-03-26/
https://www.reuters.com/markets/commodities/welcome-age-big-oils-managed-decline-bousso-2025-03-26/
https://www.iea.org/news/slowing-demand-growth-and-surging-supply-put-global-oil-markets-on-course-for-major-surplus-this-decade
https://www.iea.org/news/slowing-demand-growth-and-surging-supply-put-global-oil-markets-on-course-for-major-surplus-this-decade
https://www2.deloitte.com/us/en/insights/industry/power-and-utilities/nuclear-energy-powering-data-centers.html
https://www2.deloitte.com/us/en/insights/industry/power-and-utilities/nuclear-energy-powering-data-centers.html
https://www.deloitte.com/in/en/Industries/energy/perspectives/gx-creating-a-viable-hydrogen-economy.html
https://www.wsj.com/business/airlines/airbus-promised-a-green-aircraft-that-bet-is-now-unraveling-bc1907bb
https://www.wsj.com/business/airlines/airbus-promised-a-green-aircraft-that-bet-is-now-unraveling-bc1907bb
https://www.tum.de/en/news-and-events/all-news/press-releases/details/green-hydrogen-from-africa-much-more-costly-than-previously-assumed
https://www.tum.de/en/news-and-events/all-news/press-releases/details/green-hydrogen-from-africa-much-more-costly-than-previously-assumed
https://www2.deloitte.com/us/en/insights/industry/power-and-utilities/enterprise-risk-management-for-utilities.html
https://www2.deloitte.com/us/en/insights/industry/power-and-utilities/enterprise-risk-management-for-utilities.html

PEH

Bl &%

FOCk b=V aAVHILTovIEREH

BiTRE

BiR - IR)ILE— tFE ETEROAFLEADOICBER IO TV MEBRERE, DHIE
HEERE. FIRSEGS. BABAEEBERE. 7317 VARTHE. SLUCNEEDOSES
BHEFHITS, 201511 BH5 2021 E1 B £ TV HR—ILICETE,

RITE
FHE B
FOAk =Y AVHIITr I ERER
BITIRE N—bF—
KEMET7— Lz T Bl EITF - FM EEMFORALEDI/O—/NILEEF IR
ICATTC 23 BREEE. MIAES - PMI AERISESEE. IREREE. Riiv—7 7+«
V. TORINER, EBAXNIRA CIELVEEIC BT 2R EE,



Quest Ny IF2VIN— RuoFr N—2%CHFLEOHIF G S0,

Vol.1 COVID-19 ! IXRILF—HERNORESEDOREE
~JOFBEINITRILF—DKXK (Future of Energy) £ 5E 237~

Vol.2 B - ARERICEITBTRILF —Eik
— Bl - AZEEFERELRICAIT TREZIRNID—

Vol.3 BRRZFEALICAITTC 2030 EE TORE “TRILF—DHRK ANDER

Vold BEHXDv—ICkBBR SRR
~2y b ONOBITIIFTOEEN BEDTF v b\~

Vol.5 FEIRFREAKRII/I—%AEY S “Future of Energy” OESRT
Vol.6 FH - HRER 7oLy r 2022

Vol.7 B - ARER 7UMLyo 2023

Vol.8 B« HXER 7Ly o 2024

Vol.9 ZER{LRZREIN - BRI ESTERNRBE DR IETILORR
Vol 10 EVRIREFIA/R—=23 Y ER LI —2KERID/ I — DRt
Vol. 11 &id « AXERT IRy 2025

Vol 12 EREME | Ry MEAANDT IR TIL
ZEEBORRFICE T ZERMEIDRE

Z:513 Deloitte Global ' 2025 FICRRLICAB D LIS, 7O b=V AT TV I ERSEHNEIRL
1cBHDTY, BH. COBMRXEEXICHELNDHBIHEICIE. RXDEHEEZETLEY

15



Deloitte.

FO-+ --vY

FOqAk b=V AVHILTrIERE M
ECMMI1=vhk

T100-8361 RRBFREXADA3-2-3 AORZEB/BLEILT 127
Tel 03-5220-8600 Fax 03-5220-8601
www.deloitte.com/jp/dtc

TOA =Y JIL—TE BRICEFEZTAAN TIOT NOToy o USTYRELOTOA Ry T —
IDAYN=THBTOA b F—IVERKHBESWICEZDIIL—TEN EREAETEAL—TY. 7O
A =Y URITRAAHFI—BRRM. TOAS b=V D BTV IEERME. 7O =<
Y I7AFTYIwLTRAAHU—GRIRE. 7O b= VUREBIEA. DTRELDEASLUTOAL
r=xY JIL—TERAKHEET) ORITT, 7O b=V JIL—TE BATRAKRO IOy
FINITN=TDVEDTHD EEADENENOBREDICRVWTO 7Ty aF Iy —ERERHELTVE
To &low EMKIB0EHIC2AANBOEFIREHL. TEBELECEIBRAXREEZISATUHLLTY
F9, FMIETOA S =Y JIL—TWeb - b www.deloitte.com/jp & ZELTEE L

Deloitte (FOR) &l FAOAR F2a b=V USFYR (‘DTTL) . FOTO—NILRy b — B8
ZBMIBAVN—T7— LBESLVENSOBFEAN EEMLT “TOAMRYET—2") OUEDEIFER
ZHELET, DTTL (£7:1& “Deloitte Global”) B5WIEXYN=T7—LELVERENIENZNEN
IR LIcREDEBETHO. B=FICHALTHEEICEBZRLKIIBRI LI LB HDEEA.
DTTLELUDTTLOEXYN=D7— LA HICEHREANG. BSDEABLURMEAIL DLW TOAEEE
BL BVICMHO 77— LERIBEFREADEABLUREAIOVWTEEZESHOTIEHDEHA,
DTTLIZROSA 7Y bADY —ERBHEZTVEH A, 3MIE www.deloitte.com/jp/about &2 ZEL< 2 S L
FTOAS TIT N Tav UEFYREDTTILOXAYN—=T7—LTHO. RABREFRM T, 7O+
TIT NS T1yP VEITYRDAVN—HELVENSOBREANE. ENEIUEMITIRIL L7 BE OBBIE
THO. TOT NETawoIlB135 100 2BREEH (A—05 R N0 LR AYAIL=IL NA
FE DvAINE T I T = =50 XLRILI LYNA Za—TU— KBr. VIIL. BB o>
AR SRZ— Bt RRZED) ICTY—EXZRHELTVET,

Deloitte (FO-h) & BEiHEOTOT Ty 3L —E X%, Fortune Global S00® 019 ZI DX
EMDTSAN—F GERR) BEAFTISIT7UMIEHLTVEYT, TA NI BABBICHT 248
WREBEESD. I1T7VMOEZLERERETZIET, FHARRE TN O H 2MBE H5T IO
JTviaFILOKETY, 7O M AIERMRI180FOETEZE L. 1502 BR3E - il hic>TE
BEEALTLET, “Making an impact that matters” %/S—/V2 (FfEIEA) L TUEHETZTO1
D46 FAD A DEBOFHMICDOVTIE. www.deloitte.com & TELE S L.

RERHIE RN OBRIBH L LT—RHOAEREIBMITZ2OHTHO. 7O bU>a b=V USFYR
(DTTL). 207 O—/NLry b — VB EBT XN =77 — LB LVENSOBEREN LT T
O bRyET—2") HAREREEHSTERNANS Y —E2ZREITZLOTIEHD A EROUE
FLRBEICREEEAZLOBBBRAE X IFTHZINZHIC. BYAFPIRICTHEHHAIZ IV AE
FHEBIT2BMOERITPRLMICEALT. WA R ERA. RIERIIFN AT - RREBVEEA) 27
BHOTRBDEL Ao FeDTTL. ZDXYN=T7— L BREA 48 - BEFEAREBAOVLT D,
ARERHRI L NICBIR L TEEF L EREICRELLVHD B ZRABLTREICH L TEEZEVEY
Ao DTTLBEICEX YN =T 7— LB LUVBREAIZ TN ZARITIRIL L 7R EORRBIE T,

Member of
Deloitte Touche Tohmatsu Limited

© 2025. For information, contact Deloitte Tohmatsu Group.

el AN?AB

ANS{ National Acc: d
ACCREDITED

MANAGEMENT S S
CERTIFICATION BODY

IS 669126 / ISO 27001

BCMS 764479 / ISO 22301

IS/BCMS 22N SRR IF " 557 CB e T
http://www.bsigroup.com/clientDirectory



