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1 REICETIRAIRLFT—BEOERFOBIA
110 MSUTRE, BB OB RS O —BELEER SRR OBE

RIAbN\DR(£2025 5 1 A 27 B.1 A 20 BICAfSh - KBS ERER. ERXXHEEE
THEOIC BIBELO—V G EDHEEZET—RELETHEHERLZL RTMMNVRAERDESR
¥ &5 (Office of Management and Budget: OMB) (X, £ TODERBIF DM EZIETOYT S LOE
EDN LSV TRKFEOBRCERHLEBLTVINEEET HL5. EBBFETAER T T, A
FIC. BEMRTIAETEERBFOUEZE AN —FHELET S, [IE-TRILF—FEET
(X, KIEBETRE DT RILF—EEEHD (Unleashing American Energy) |. BRI E TEHXK
E %% — &+ +% (Putting America First in International Environment Agreement) |[ZTiRES
NIBITOT S LNRREG ST AT AT T OAT AT AR EDBEANERRELI-HERELRE
DRHBXIEICOA MM ESNEHELTZ,

BIREIX. FAEICTEILRVDREZRE MBHFOTRAKGEEZESCHERDFRAEDR
Aotz FERERMARHIFRE, FSUTKREDREZ —FEFILETHELIEOGREHLS,
%11 1A 29 B . RIAMNDRIRFRAZRYE T BIESET~NEMFT S EHRFIFRIC
FRELILDHBRERRELT. ChERET DEEREHIFTANEF L . HERRFIFTIE 2 A 11
B.FMSUTBHEORLITEZATL., TREHFOGTEIFT HRIETLS,

CDEIITHRTE. MU TBREIZ K DB E ML O —BE L IEFFIFTIC LY ELLEDSNKRIZH
%, LOWLEETIE, —BOEARBFORE- V)V IR F—EETOTSLGEETFEREDO—
BHEIEMFEEL TS, BIZ (L, KIREERE T (Environmental Protection Agency:EPA) (&2 A 5
H. 2022 & 8 M1 7L % (Inflation Reduction Act: IRA) IZTERILSNIZEEXNRH RHEIE
# &I Greenhouse Gas Reduction Fund IO —1R&L T, 70 R LIRIEDSolar For Al 7045 5 L
DHEENZEFEFICHLT. IREONEEHEOMKRBICTT HLBHMULILIEAHLMIILS
=6, ATAYSLIE, BFRBHECHSMN - BFNICFRICHIHBFISHLTREGARENRELH
ETLHLDO T, INBUFORBREUAT. 5 Biak. EEFHRAGLE ., &5 60 DEEOHRKNEEIN
TV =, T KB E EFE T (Department of Transportation Federal Highway Administration :

1 Executive Office of the President, Office of Management and Budget, “OMB Memorandum M-25,” January 27,
2025
https://s3.documentcloud.org/documents/25506186/m-25-13-temporary-pause-to-review-agency-grant-loan-and-
other-financial-assistance-programs.pdf

2 Executive Office of the President, Office of Management and Budget, “White House OMB Clarification Memo”
https://ngma.memberclicks.net/assets/docs/White%20House%200MB%20Clarification%20Memo.pdf

3 The New York Times, “Trump Administration Offers 2 Million Federal Workers Payouts to Resign,” January 28,
2025

https://www.nytimes.com/live/2025/01/28/us/trump-news-executive-orders#trump-funding-freeze-blocked

4 Executive Office of the President, Office of Management and Budget, “OMB Memorandum M-25-14: Rescission
of M-25-13”
https://www.nafsa.org/regulatory-information/omb-memorandum-temporary-pause-agency-grant-loan-and-other-
financial

5 Reuters, “Trumpp loses bid to pause judge’s order barring funding freezes,” February 11, 2025
https://www.reuters.com/world/us/trump-asks-us-court-end-judicial-overreach-allow-funding-freezes-2025-02-11/
6 UtilityDive, “EPA funding freeze endangers $7B Solar For All program,” February 6, 2025
https://www.utilitydive.com/news/epa-funding-freeze-solar-for-all-inflation-reduction-act-trump/739459/



https://s3.documentcloud.org/documents/25506186/m-25-13-temporary-pause-to-review-agency-grant-loan-and-other-financial-assistance-programs.pdf
https://s3.documentcloud.org/documents/25506186/m-25-13-temporary-pause-to-review-agency-grant-loan-and-other-financial-assistance-programs.pdf
https://ngma.memberclicks.net/assets/docs/White%20House%20OMB%20Clarification%20Memo.pdf
https://www.nytimes.com/live/2025/01/28/us/trump-news-executive-orders#trump-funding-freeze-blocked
https://www.nafsa.org/regulatory-information/omb-memorandum-temporary-pause-agency-grant-loan-and-other-financial
https://www.nafsa.org/regulatory-information/omb-memorandum-temporary-pause-agency-grant-loan-and-other-financial
https://www.reuters.com/world/us/trump-asks-us-court-end-judicial-overreach-allow-funding-freezes-2025-02-11/
https://www.utilitydive.com/news/epa-funding-freeze-solar-for-all-inflation-reduction-act-trump/739459/
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FHWA): 2 A 6 B, 1735 & - BRAZE (IJA) IZTERIL SN 50 BRILVIRED EV A58 HET
145 I National Electric Vehicle Infrastructure (NEVI) Formula Program J0:ERFEDHLHZ.
BF-Hie8t (HARSAV) ERITTHIET—RHEILTHIEE . NEHMB~EHMLIZ, £F=RATRIS
LD—ETHS 25 BRILVEEDT RERFE A IS8 €04 5 L (Charging and Fueling
Infrastructure Grant Program) JIZE8 9™ % 1H#RD —&BAY FHWA Dz T H A DS HIBREN TS,
NEVI TOJ S L& ERBBEEH 5T HITHIZY. MAD EVREAVIFEHHELRE.
T HEEMBFITTH L TEHEMTTNSDA, FHWA (X, BT DETENEE - RKBDFEL T HELT
W5, BT DEFH A EFIFTHIE (L, BFIFTICKDELLEHTHFICEOMDET . FSUTRIEILCH
ERLICIEFLTULVENEFEREL . B2 WA D IRABEORIE - V) —>IRILF—BETRT 5L
(I3t 9 BB EMED—FRRENFELELTLVS,

<REEE~DEE>

CDEITEBAFD FEIHD—FEEDHEICL->T. REBEEADRIAHIBDHTHY.
REBEDOEFNBZINDOH D, /1A B F & EZEE Montana Renewables #t1& 1 A 28 H.
AINATUBMER® 1A 10 BICFHEER TLEXIRLF—EA—URIIOIBNREELST
WBIEZBALMIZLIZE, RitlE, VA F M L—b 74— )L X TH#E A 8e72 #5% (Sustainable
Aviation Fuel) & DB A FTREMAH DA MR Z AR S 7=, #2585 14 {8 4,000 FR/ILOO—
RIIEZETHELTLNS, LALRIIEZNDHD 2 A 18 H., 1418 4,000 BRILDSEDE 1 58E
175 718 8,200 ARILDRHDO—2%ZFBL - EFBHALAIZLTLNVAY,

— A D)=V KRERICBWTE, BINATUBRERICEE L5 7 O iugi o) —2KERN
7702z (Regional Clean Hydrogen Hub) DEIREMNEEZ SN, 7HEDTODIIMDSE 6
DY) —2KFDEE - HIBIZEE LTS IMMEZE A—h—AIr Liquide $#t1X 2 B A, XEXHE%RE
EELT-IER . RARSRIEA CCS BfizBALY ) —VKFEEETHTOD I 2 4 (Gulf
Coast Hydrogen Hub. Appalachian hydrogen hub) (&, S THBHIEICKDRAH AEEIL KD EE
Z 20T REGDFREEAE LD, Y 4 . BEFREIRILF—HBRKR(J)—UKR)TH
S-S ERDOBIEAFIZERIND (FFEH) ELTLVSY,

" FHWA, “Suspending Approval of State Electric Vehicle Infrastructure Deployment Plans, ” February 6, 2025
https://www.fhwa.dot.gov/environment/nevi/resources/state-plan-approval-suspension. pdf

8 Calumet, “Montana Renewables Announces Timing Update for DOE Loan Facility,” January 25, 2025
https://calumet.investorroom.com/2025-01-28-Montana-Renewables-Announces-Timing-Update-for-DOE-Loan-
Facility

9 US DOE, “DOE Announces $1.67 Billion to Montana Renewables to Significantly Expand US Sustainable
Aviation Fuel Production,” January 10, 2025
https://www.energy.gov/lpo/articles/doe-announces-167-billion-montana-renewables-significantly-expand-us-
sustainable

10 Calumet, “Montana Renewables Receives First Drawdown from $1.44 Billion DOE Loan Facility,” February 18,
2025
https://calumet.investorroom.com/2025-02-18-Montana-Renewables-Receives-First-Drawdown-from-1-44-Billion-
DOE-Loan-Facility

11 Air Liquide, “Air Liquide is a partner in six out of seven Hydrogen Hubs announced by the DOE in the U.S.,”
October 19. 2023
https://www.airliguide.com/group/press-releases-news/2023-10-19/air-liquide-partner-six-out-seven-hydrogen-
hubs-announced-doe-us



https://www.fhwa.dot.gov/environment/nevi/resources/state-plan-approval-suspension.pdf
https://calumet.investorroom.com/2025-01-28-Montana-Renewables-Announces-Timing-Update-for-DOE-Loan-Facility
https://calumet.investorroom.com/2025-01-28-Montana-Renewables-Announces-Timing-Update-for-DOE-Loan-Facility
https://www.energy.gov/lpo/articles/doe-announces-167-billion-montana-renewables-significantly-expand-us-sustainable
https://www.energy.gov/lpo/articles/doe-announces-167-billion-montana-renewables-significantly-expand-us-sustainable
https://calumet.investorroom.com/2025-02-18-Montana-Renewables-Receives-First-Drawdown-from-1-44-Billion-DOE-Loan-Facility
https://calumet.investorroom.com/2025-02-18-Montana-Renewables-Receives-First-Drawdown-from-1-44-Billion-DOE-Loan-Facility
https://www.airliquide.com/group/press-releases-news/2023-10-19/air-liquide-partner-six-out-seven-hydrogen-hubs-announced-doe-us
https://www.airliquide.com/group/press-releases-news/2023-10-19/air-liquide-partner-six-out-seven-hydrogen-hubs-announced-doe-us
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FASUTRHEDS T RELERITFELRANRETILEZEN/HTLS GERITHERBRD 1.1.3
ZHR).

SO ESITERERAWE S DTN BHEN— O FLEZRITT HLGEDREANELTEY. £1T
EQRBLITBRLLGDEIZEDRBBREVRIDIK, TIGADEENHTLEERLNS, — 7
ERBERTE. RPFPEOBENEATEY. 2 A 25 BIZIETRARET. 45 KN ILDFHREED
EPERENAIRSN -, T ERTHLRDOFEREN 2 A 20 BISRLRLTEY .. SEMEBREHETE
HRBOBRYEHE. AENMTONDFETHS 2. FTERBEIFEFFATRBRLMARELTVEND
DD, IRAFEHRE - RELZETRIE-V)— VIR —BEFELRSOREGHERLN, 5
DEREATESND,

1.1.2 SEC. [EEEIFHATHRANCET SRBFHREODYTIFERR

2025 £ 2 A 11 BH. *iI#%H 5% 8% (Securities and Exchange Commission: SEC) D<Y—%+
D IH (Mark Uyeda) Z B RAKATIZ. /AT VBHET D 2024 4 3 AITHRBIELE-SIEREFHRRAT
RANCET AERNDIGIFFHRELF LT HERKRLIZE, BENRS X (GHG) HiHE LM HEA~D I
NG EDSIREEFRDARERF S H-ARAE, RLGRMaAHY . EXATIHE LU KE
BEICERGEEESAMGV 1L VIFREMFIL, SRIRKIE., REIOOEFHEHRELL
WESEFIFTITKR S, BREATDEWEEIE T DA EHER (1=, /M TUBHET T SEC 1¥ 2024 £ 3
A.3% 2 DERZHTA SEC RRAZHRERELIZA, EMRFEDVIF K. ZREIEICRFL
TLv=,

2022 F 3 AICIRESN-RAERTIK. BEHE (RO—T 1) LEAERAMSELHREH T
E(R3—72), LI EREBICHLTEELEZAOND BRIV TS/ F—V NORIEFEE (X
O—7 LTI HIEE. 2 THO LGB HEITHLTESRMF T TN, LOALERGEDRFIZLY.
REETIEIRBENKIBIENSN ., RO—7 3 DRTREHMTHBRNSNzZH, RO—T 1 X
— T 23R EHIRICEEE 5 AL EEGIELHISNIGE DA BT R EG ST, AREHA
(&, REZFITHLTIX 2026 &, F/MEZEITHLTIX 2028 F0:#EARIBFETHo=, 2024 & 3 A
[CRIEIESNT=A SEC AL, TAATIMODa—CTMAEDER 19 MBATF. kB IREFGE
DERBR. D305 THERBEREARLSFTIREL TR B DIERFEHEFIFTNENENIRER. 81T
D—EFELZBRLILTTLM, ZOHFR. S X rMR—ILIZRIE T S5 8 MEHEEREFIFTIC

12 Reuters, “US House Republicans advance Trump’s tax cut plan,” February 25, 2025
https://www.reuters.com/world/us/us-house-republicans-set-vote-trumps-tax-cut-agenda-2025-02-25/

13 SEC, "Acting Chairman Statement on Climate-Related Disclosure Rules," February 11, 2025,
https://www.sec.gov/newsroom/speeches-statements/uyeda-statement-climate-change-
021025?utm_medium=email&utm_source=govdelivery

14 SEC, “SEC Adopts Rules to Enhance and Standardize Climate-Related Disclosures for Investors,” March 6,
2024

https://www.sec.gov/newsroom/press-releases/2024-31

15 SEC, “SEC Proposes Rules to Enhance and Standardize Climate-Related Disclosures for Investors,” March
21, 2022

https://www.sec.gov/newsroom/press-releases/2022-46



https://www.reuters.com/world/us/us-house-republicans-set-vote-trumps-tax-cut-agenda-2025-02-25/
https://www.sec.gov/newsroom/speeches-statements/uyeda-statement-climate-change-021025?utm_medium=email&utm_source=govdelivery
https://www.sec.gov/newsroom/speeches-statements/uyeda-statement-climate-change-021025?utm_medium=email&utm_source=govdelivery
https://www.sec.gov/newsroom/press-releases/2024-31
https://www.sec.gov/newsroom/press-releases/2022-46
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T.NODEHDFAZERLE-RTEDONTIVS, FD% SEC 1L 2024 F 4 A . SFLDFEREMNH
SFETRBHDHITEZ—HEILLT HEHRKL TS,

FSUTBHEL 2025 F 1 A 20 HOFER LUK, BN\ TUBHEICLSRIELE BB EKERET 575
HEH/BFTHEY. SEDHEEIZN—RTHD, BBIETIE, A SEC RN RN T HEFRNER
BN TS, SEC DHEZEERELTMS VT KIFMRICER SN BELROARBFLTHHR—IL-7
k32 X (Paul Atkins) KD ¥ &, SEC (TSR LYRFIEBFMOARICEIKEF RSN TS,

11.3 NJWBF. FRFELAHARETI Oz H/MEELE~XFE LRDREETIZDEY ~

2025 2 A3 H. Za—Cv—UMABREEZE R (NJBPU:New Jersey Board of Public
Utilities) (&, IRIER M A EH TET- 4 FE OFRF LE S FKEAtlantic Shores South17AS ok
DFHEEFFLETHERRLEZY, SEBMYILEHIZES-HRELT.NIBPU [EHRALABERINZEITS
NHEL00 ., LA TLHIBIDSZE THE— AHLZIRELS: Shel tBRLURL-C & F LR A FKERFRE
D—HFELEERRLFNSUTBEICEWTSEOHFRALEDBENTERTHLHI L., #E T,

—a—Ur—UMBAFIE 2024 £ 4 B . TAtlantic Shores South 17O DRIFICAEIIT T, T
ENODREZEZMIELI-, TORR.SUMNAHREELIRELIZEOD. TD®% 2 1A EHEL
(BEERIITH) . HE—J%->1= Atlantic Shores Offshore Wind 1t D &[S E#& T#HS Shell 111
2025 4F 1 B T AaIZ#HRL1=18, Atlantic Shores Offshore Wind #t1&. Shell #t &1L EDF
Renewables #t D34V MU Fy—T 2018 FIZFHKIILT=, Shell #tI% 2025 F 1 AXRICFEERLI-M
HHAZAE(Z T, TAtlantic Shore South | 7RI MZBEEL T 918 9,600 AR/ILDiFIEZEET LLT=,
B%t CFO L. BLEL-EBRELT. BHARRADUA—NRAHEWNEL . BHOTA/EYT+IZ
BHELAWEL. AT DO 5 EER T B L R =19,

RICESEEEEXEENREITNIEL. BIKELCRELGEDINBFANLMBZIEER(THIENTET,
Za—Yv—UMBRFIEELRAREORFELHLLTEHY. 2040 £FTIZEET 11,000MW D E
BAAREDZEABEZFBIT TS, SEIOI Atlantic Shores South]7ACIME, Za—2v—D
FrIoTA9IoT4D 08 8.7 RMILDHEICEITHFELEANFEFEEE THY. K 197 DA A4S

—EVEBREAVISERERINDFTETH -, REBREILHZK 2,800MW, FfH 100 HHFDEH
MBS 52,

16 | atham & Watkins, “The Case Against the SEC’s Final Climate Rules Begins in Earnest,” April 8, 2024
https://www.lw.com/en/insights/the-case-against-sec-final-climate-rules-begins-in-earnest

17 New Jersey State Government, “New Jersey Board of Public Utilities Statement on New Jersey’s Fourth
Offshore Wind Solicitation,” February 3, 2025
https://www.nj.gov/bpu/newsroom/2024/approved/20250203.html

18 New Jersey Business & Industry Association, “Atlantic Shores Says Offshore Wind Project Continues Despite
Shell’'s Exit,” January 31, 2025
https://njbia.org/atlantic-shores-says-offshore-wind-project-continues-despite-shells-exit/

19 WorkBoat, “Shell withdraws from Atlantic Shores wind project,” January 30, 2025
https://www.workboat.com/wind/shell-withdraws-from-atlantic-shores-wind-project

20 US Department of Interior BOEM, “Atlantic Shores South”
https://www.boem.gov/renewable-energy/state-activities/atlantic-shores-south



https://www.lw.com/en/insights/the-case-against-sec-final-climate-rules-begins-in-earnest
https://www.nj.gov/bpu/newsroom/2024/approved/20250203.html
https://njbia.org/atlantic-shores-says-offshore-wind-project-continues-despite-shells-exit/
https://www.workboat.com/wind/shell-withdraws-from-atlantic-shores-wind-project
https://www.boem.gov/renewable-energy/state-activities/atlantic-shores-south
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<HAEDKFLREFREMGHFMESEDORBEL>

FOUTRKMBERICEDELRNRERFAEO—FHELIZHELD. SEOERLAILOBERFERME
Mol KEDFLRAFKERETEEZREHESIHENEH TS, LE TotalEnergies #t (3 2024 4
11 ATA. Za—3— I MAEDELRNRERFED) —RELZEALIA. FSUTRLEICLY.,
ELERNFERFEES R 4 EMIIRLETIERRL2L Fo, TOY—VRBEREIRU NS
AV TS ANSYF¥—- 13—k F—X (Copenhagen Infrastructure Partners: CIP) DK EF£+t
Vineyard Offshore #t1& 2025 £ 2 A 20 B, FSU T RKMBESEZ T THEBRNTBEHATHSE
o, KEDAHLELSTRMESH TS0 BDFHEBEEREET ST,

BINATUBHEL. EXDFELEAFKEEARTES 30GW LTLHE1EXB(T. (IR EMFKEHE
LTE30O0 ., XM EFHEENSTRICIZEY A 1RO TULV =, $5I1Z CIP #(& Iberdrola #t & R
BT Fai—tyvYiHmEVineyard Wind 11700 9T 2024 £ 7 B, —84—E>JL—FK
DIFEEWN L, FOHELZZ (=22, &5(Z CIP #IXFE4E 12 A . B#E9 5 Vineyard Wind 217
A IO DRRERAL z Za—Dv—UMBUFENBIEERBRELL GEE SN BZIED
FHERELGSTEDD, ZDERIARFHYMNBAFD AL TIE. BEICHKEN =2 LT, Vineyard Wind 2
TP HrEAROESR ERNEEICE 2L, —A . A TotalEnergies #t A% 1ET %
Attentive Energy L& 2024 4 10 A, SEDOTRAFERTHSZ LMD, Za—3—VMBAFH
HB R 0¥ LR AFKE Attentive Energy One |ITAS VMM LEUR T 5E L%, F-ENBRARESE
Invenergy #ti&. 2—E> QAR ERZFEHIZ, —a—F—I M -Za—Iv—TMHE D Leading
Light /7 7O O DRARBEFEEET DI LEHALHNICLIS, COLSICKEDFE LA NFEERFET
[FaRFERLGETERICEYAROATEY ., SSICE LR ANEERKICRNTEINS U THIEDER
TEAEDKRLELLTLS,

1.1.4 CA MBUF. Bk RIEBIREZKSZADHE

FSUTBIENRERLIZCET, CRNETHINA TUBHRENTEIB R I CHEL TERIREE - TRILY
—NHICHITHEBBFDOBEREINESN., BGEMBFANDEENBEZIN TS FITHYTHIL=
T (CA)MNTIE. ChETHEDRIZELES - Rk FEBEREHEL TELN, FSUTBIED T T, B<
LINBEADEENBSINHIBEO TS BEOEHRTIIUTOESYTHS,

21 Offshore Magazine, "TotalEnergies halts planned New York offshore wind farm, cites Trump win as reason,”
November 27, 2024
https://www.offshore-mag.com/renewable-energy/news/55246370/totalenergies-totalenergies-halts-planned-new-
york-offshore-wind-farm-cites-trump-win-as-reason

2 EBWMORBEICHED. BREES—HELELGST-, Z0R 5 M ARICHEFAF/HOHFAEZITTIL—FDE
ENERLE,

The Maritime Executive, “Vineyard Resumes Blade Installation Five Months After Fracture,” December 18, 2024
https://maritime-executive.com/article/vineyard-resumes-blade-installation-five-months-after-fracture

23 OffshoreWind.biz, “CIP Withdraws Offshore Wind Project Selected in Massachusetts as Capacity Not Secured
for Connecticut Part,” December 27, 2024
https://www.offshorewind.biz/2024/12/27/cip-withdraws-offshore-wind-project-selected-in-massachusetts-as-
capacity-not-secured-for-connecticut-part/

24 Attentive Energy, “New York Update,” October 24, 2024

https://attentiveenergy.com/new-york-update/

25 Workboat, “Leading Light Wind seeks second extension from NJ,” January 2, 2025
https://www.workboat.com/wind/leading-light-wind-seeks-second-extension-from-nj



https://www.offshore-mag.com/renewable-energy/news/55246370/totalenergies-totalenergies-halts-planned-new-york-offshore-wind-farm-cites-trump-win-as-reason
https://www.offshore-mag.com/renewable-energy/news/55246370/totalenergies-totalenergies-halts-planned-new-york-offshore-wind-farm-cites-trump-win-as-reason
https://maritime-executive.com/article/vineyard-resumes-blade-installation-five-months-after-fracture
https://www.offshorewind.biz/2024/12/27/cip-withdraws-offshore-wind-project-selected-in-massachusetts-as-capacity-not-secured-for-connecticut-part/
https://www.offshorewind.biz/2024/12/27/cip-withdraws-offshore-wind-project-selected-in-massachusetts-as-capacity-not-secured-for-connecticut-part/
https://attentiveenergy.com/new-york-update/
https://www.workboat.com/wind/leading-light-wind-seeks-second-extension-from-nj
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o EPA.CAMOEAEHHAIBEEDERARBROETICE T THREA
KIRIEIRE T (Environmental Protection Agency:EPA) (& 2025 &£ 2 B 148 . /N T BHERFC
A THIL=ZF AT ELIERFEAESARBHE OBERRREICE T =HIZ. B2EEE
(Congressional Review Act: CRA) ICEDZ | REARKREZER TEE I ILOFREREKRLIZS,
EPA [&. K&#Ei%k (Clean Air Act: CAA) DEIRICE D&, EPA AERARREMBUFICHRIT 1
(. BT ILERRBN LYWL BB T INFRAIZ R T HIENROHLN TS,

AVTAHIL=T I TIE, EPA OBERAERRIZKY . B OB BEIEHES X1 (Advanced Clean
Car INZEREL TS, RRAITIE., RFESNSHEDI>LEAIIVIaVENLHHLEIEE 2026 F
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