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SEP Analyst Notes / SEP 77 U X fgsh

Analyst Note (August 1-31, 2025)

July's momentum carried steadily into August, fueled by increased regulatory clarity and a more feasible 45V
commence-construction deadline under the final version of the "One Big Beautiful Bill." These factors resulted in an
uptick of hydrogen project activity, alongside announcements of several key technology advancements. Key
technology-related highlights include:

e California-based startup Equatic secured $11.6 million in Series A funding to expand its proprietary Seawater
Electrolysis technology, which generates green hydrogen directly from seawater while capturing and
sequestering CO, permanently.

e SunHydrogen demonstrated live operation of its commercial-scale 1.92m? hydrogen module, yielding
renewable hydrogen solely from sunlight and water, a breakthrough underscoring the technology's scalability
and off-grid viability.

e New York State granted $2 million to Plug Power and Verne for the development of cryo-compressed
hydrogen trailers aimed at enhancing the cost-efficiency of hydrogen distribution and storage.

e Ohmium International unveiled its third-generation PEM electrolyzer, which minimizes land requirements to
a compact 29.7m? per MW.

e The U.S. Naval Research Laboratory (NRL) prototyped a Hydrogen Small Unit Power (H-SUP) system to
bolster Marine Corps readiness in expeditionary operations by reducing detectability. This portable fuel-cell
generator offers superior energy density compared to batteries and emits lower audible and thermal
signatures than traditional combustion units.

Alongside advancements in hydrogen technologies, both ongoing and newly announced hydrogen production
projects, including ammonia and methanol derivatives, continued to exhibit strong upward momentum.

e Charbone Hydrogen secured electrical connection and water supply for its flagship green hydrogen facility in
Quebec, partnering with Hydro-Quebec and the Sorel-Tracy Water Department.

e Houston-based HydrogenXT closed a definitive Term Sheet for $900 million in debt and equity financing from
Kell Kapital Partners Limited to construct 10 blue hydrogen production and dispensing plants in California,
Oregon, Washington, North Dakota, and other vital U.S. logistics routes.

e GoSolar Energy outlined plans for a major low-carbon ammonia facility in Northern Arizona, incorporating up
to 8 GW of on-site solar and 1 GW of wind capacity. At full scale, it would generate up to 12 million tons of
blue ammonia and 1.5 million tons of green ammonia yearly.

e Newfoundland and Labrador extended deadlines for critical land reserves to aid wind-hydrogen developers in
obtaining financing and finalizing designs: the Wind Energy Land Reserve now runs until February 28, 2026
(effective August 22), and the Wind Energy Contingency Land Reserve until March 31, 2026, easing strains
from investor talks and pre-development tasks.

e Air Products completed the initial fill of the world's largest hydrogen sphere at NASA's Kennedy Space
Center, delivering more than 50 trailer loads totaling over 730,000 gallons of liquid hydrogen to support the
agency's Artemis missions.
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Amid these positive developments, several prominent projects expressed concerns or faced outright cancellations.
Diminished U.S. federal backing and the compressed 45V timeline emerged as primary hurdles, alongside persistent
worries over insufficient demand for low-carbon hydrogen products. This underscores the growing importance of
global mechanisms, like Japan's Contract for Difference (CfD) and H2Global/Hintco's green hydrogen auctions, to
sustain U.S. export-focused projects. Notable examples of these setbacks include:

e ExxonMobil CEO Darren Woods acknowledged that the timeline for the 45V hydrogen tax credit could
potentially jeopardize the company’s flagship blue hydrogen and ammonia project in Baytown, Texas. “If we
can’t see an eventual path to a market-driven business, we won’t move forward with the project,” he said. If
ExxonMobil is able to proceed by the new commence-construction deadline, their Baytown complex will yield
one billion cubic feet of blue hydrogen per day, much of which would serve as a feedstock for the proposed
one million tonnes of annual ammonia production. The plant was initially expected to begin operations in
2028.

e Citing uncertainty and diminishing federal support of green energy, Fortescue Future Industries officially
scrapped plans for its $550 million green hydrogen project in Buckeye, Arizona.

e Despite launching feasibility studies in 2023 and already co-managing a grey ammonia plant in Freeport,
Texas, BASF and Yara shelved a proposed 1.2 to 1.4 million ton per year blue ammonia facility on the Gulf
Coast.

In emerging markets, SEP observed encouraging strides in geologic hydrogen exploration. In the U.S., HyTerra
detected 83% hydrogen concentrations in mud gas samples from its McCoy 1 well—the deepest drilled to date at
1,696 meters. In Canada, Max Power Mining secured an additional $4.5 million to advance its Saskatchewan
prospecting.

M&A activity surged in the mobility sector during August. Following Nikola's February bankruptcy filing, HyRoad
Energy acquired its residual hydrogen assets under a "trucking-as-a-service" framework, encompassing 113 Class 8
fuel-cell trucks, spare parts, software, and intellectual property. Separately, Horizon Fuel Cell Group bought the IP
from Hyzon Motors, its former spinout that dissolved in March.

Finally, state-level initiatives persisted in bolstering the hydrogen landscape. In New York, Governor Kathy Hochul
allocated over $11 million to five statewide clean hydrogen R&D efforts, including the aforementioned Plug
Power-Verne partnership. In California, the First Public Hydrogen Authority (FPH2) launched a Request for
Proposals (RFP) for hydrogen transportation services, targeting vendors to transport gaseous and liquid hydrogen
from producers to consumers across the state.

August saw continued momentum in the North American hydrogen sector, driven primarily by regulatory clarity under
the “One Big Beautiful Bill.” While recent technology innovations are promising and project announcements remain
steady, it will be critical to monitor whether large-scale U.S. projects led by major players can advance under today’s
policy and market conditions. Looking ahead, we will closely track international efforts such as Japan’s Contract for
Difference (CfD) program and H2Global/Hintco’s green hydrogen auctions, which, together with the 45V tax credit,
will be instrumental in moving projects forward. We look forward to next month’s report, as September has already
begun with a surge of activity.
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August 1-31, 2025

08/25/2025 - Newfoundland Extends Land Reserves to Give Wind-to-Hydrogen
Developers More Time

2025%8H25A —a1—J7 RSURM. BAFIADOKERERFERITLMERBHRELER
Newfoundland and Labrador has extended key land reserve deadlines to give wind-hydrogen
project developers more breathing room as they seek financing and finalize project plans.
Effective August 22, the Crown lands Wind Energy Land Reserve has been pushed to February
28, 2026, while the Wind Energy Contingency Land Reserve has been extended until March 31,
2026. The move is designed to ease the pressure on developers still negotiating with investors
and carrying out pre-development work across the province. Currently, six companies are
advancing wind-hydrogen projects in Newfoundland and Labrador: EverWind NL Company,
Exploits Valley Renewable Energy Corporation, Toglukuti’k Wind and Hydrogen, World Energy
GH2 Ltd., Argentia Renewables LP, and North Atlantic Refining Limited. Several of these
projects aim to leverage the province’s abundant wind resources to produce green hydrogen
and ammonia for both domestic use and export markets. Full Story

08/22/2025 - New York State Awards $11M for Clean Hydrogen R&D Projects
2025%8H228 =a—3—9 M. V-2 KEMEMFEIZ1,1005 /)L EBIRK

Governor Kathy Hochul today announced more than $11 million has been awarded to five clean
hydrogen research and development projects. The awarded projects will demonstrate new
technology designs, cost reductions associated with clean hydrogen storage and distribution,
evaluate large-scale clean hydrogen storage opportunities, and deploy zero-emission
hydrogen-powered transportation. Today’s announcement helps to address key barriers to the
wider adoption of clean hydrogen as a potential solution to decarbonize industrial processes,
hard-to-electrify sectors, such as transportation, and for grid support in the State’s energy
transition. “New York’s investments in clean hydrogen are helping to unlock this emerging
resource as a potential contributor to the state’s affordable, abundant, and reliable energy
system,” Governor Hochul said. “Advancing alternative fuels like clean hydrogen will grow our
clean energy economy while reducing emissions statewide.” Full Story

-News Stories Continue
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Projects/ O xHk
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08/26/2025 - BASF and Yara end joint project for low-carbon ammonia at U.S. Gulf Coast
202548H26H BASFLV T, KEZEFHMETOERRETVE=ZTHRIODIINERKT
BASF and Yara International ASA have jointly decided to discontinue their project to develop a
low-carbon ammonia production facility with carbon capture and storage in the U.S. Gulf Coast
region. This decision reflects the companies’ commitment to focus on initiatives with the highest
potential to achieve their respective value creation goals. Yara will continue its ammonia strategy
as previously communicated, evaluating and maturing equity investment opportunities in U.S.
ammonia to determine the optimal project portfolio. Full Story

08/21/2025 - Air Products Successfully Completes First Liquid Hydrogen Fill of the
World's Largest Hydrogen Sphere at NASA's Kennedy Space Center

2025%8H210 T7—-7O% Y NASATRTAFHEUI—THARKDRILKRIKIKIZH]
FEIE

Air Products announced it has successfully completed the first fill of the world's largest hydrogen
sphere at the NASA Kennedy Space Center located on Merritt Island, Florida. NASA uses liquid
hydrogen combined with liquid oxygen as fuel in cryogenic rocket engines. To complete the fill,
Air Products delivered over 50 trailer loads of liquid hydrogen — over 730,000 gallons in all - to
NASA's new sphere. The NASA hydrogen sphere is the world's largest liquid hydrogen tank. The
hydrogen will be used to fuel NASA's Artemis missions. Eull Story

08/19/2025 - 'This is getting exciting' | HyTerra's latest well yields hydrogen
concentrations of 83%

20258198 NATIt. KAV RMD RN A TKERESINEHER

Australian natural hydrogen exploration company HyTerra has discovered H2 concentrations of
83% at its latest exploratory well in the US state of Kansas, the company said yesterday
(Monday). The results came from mud gas samples from HyTerra’s McCoy 1 well, which is also
the company’s last exploratory drilling project. Once full results come back from the well, the
company plans to move onto the design and planning stage of a hydrogen “production test”
programme — a precursor to full hydrogen production. At 1,696m, McCoy 1 is also the
company’s deepest well it has drilled so far, however the results are slightly less impressive than
those from its last drilling activity, at the Sue Duroche-3 well, where it found a 96.1%
concentration of H2. Full Story

08/19/2025 - GoSolar Energy: renewable ammonia-based fertiliser production in northern

Arizona
20258 H19H d—Y—5— T+ T —%t. 7V MNIALERICHE =X T =T N — AR FEIL
S ]

US-based GoSolar Energy has announced plans to develop a large-scale Industrial complex,
focused on the production of CCS-based and renewable ammonia for fertiliser production.
Located in northern Arizona, the complex will be connected to a new 42-inch natural gas pipeline
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Projects/ O xHk

August 1-31, 2025

with a daily capacity of up to 2.4 billion cubic feet. It will feature onsite power generation
including up to 8 GW of solar and 1 GW wind — supported by long-duration energy storage — for
electrolytic hydrogen production, and combined cycle gas turbines (CCGT). The gas pipeline is
set to come online between Q4 2026 and Q4 2027, subject to agreements with interested
fertiliser operators which GoSolar is actively seeking. When complete, the complex will have a
production capacity of up to 12 million tons of CCS-based ammonia and about 1.5 million tons of
renewable ammonia per year. The complex will sit on a total of 15,000 acres and GoSolar has a
“special agreement” with the local county which will fast-track permitting to within 4-6 months.

Full Story

08/15/2025 - Charbone secures water and power for flagship Quebec green hydrogen
project

20254 8H158 T vILihott, TRYIMER Y ) —2KRTADIINTE N - KItIaERER
Canada’s Charbone Hydrogen has secured an electrical connection and water supply
infrastructure for its flagship green hydrogen project in Quebec. The connection, carried out by
Hydro-Quebec, sets the stage for hydrogen production equipment to be installed at the
Sorel-Tracy project. In parallel, the Sorel-Tracy Water Department has finished installing a
14-inch main water later into the site, which will have enough capacity to support all five planned

project phases. Full Story

08/05/2025 - HydrogenXT Secures Definitive $900 Million Term Sheet to Build First 10
Zero-Carbon Hydrogen Production & Dispensing Plants

2025F8A5H NARADIUXT., ID105FDEAA—HR U KREE - HIET SV MNEEICRA
(F. 9B ILERZE

HydrogenXT, a leading innovator in zero-carbon fuel-grade blue hydrogen, today announced it
has secured a definitive Term Sheet for $900 million in combined debt and equity financing with
Kell Kapital Partners Limited (KKP) and its affiliated institutional backers. The funding will
support the construction of HydrogenXT's first 10 production and dispensing facilities across
California, Oregon, Washington, North Dakota, and key U.S. logistics corridors. This
commitment marks a significant milestone in HydrogenXT's mission to deploy 100 zero
carbon-intensity, fuel-grade, clean blue-hydrogen plants across North America and an additional
200+ dispensing stations without relying on Federal Subsidies and scale to over 1,000 global
locations, revolutionizing the availability of cost-equivalent, zero-emissions hydrogen fuel for
heavy-duty transport, industrial power, and Al Factory infrastructure. Full Story

-News Stories Continue
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08/04/2025 - World’s largest blue hydrogen project at risk as ExxonMobil admits concerns
over subsidies and future market demand

2025%8A48 IVVUE—ELLNERIELFHEOTIEFE~DBRIERD . HAFZKOTIL—
KETODI VM ERICER

US oil major ExxonMobil has admitted “mixed progress” on its Baytown blue hydrogen project in
Texas — which it describes as the world’s largest clean H2 development — during an analyst
call for its second-quarter results. “As we’ve said, this is a complicated project that requires
simultaneous development of supply, demand and policy,” said Darren Woods, CEO of
ExxonMobil. The complex is designed to produce one billion cubic feet (about 2,400 tonnes) of
low-carbon hydrogen per day, some of which would be used as feedstock for one million tonnes
of annual ammonia production, with operations originally scheduled to begin in 2028. One major
hurdle for the project is the US government’s decision to end the 45V tax credit for clean
hydrogen production early as part of the One Big Beautiful Bill Act signed into law last month.
Full Story

08/01/2025 - Fortescue cancels $550 million hydrogen hub project in Buckeye
2025%8HA1H 74— TRAF¥a—t.  N\YIT7AHTD5(ES5,0005F)LKFRNTEHEZHLE
Fortescue Future Industries is abandoning its plans for a $550 million hydrogen hub project in
Buckeye, citing uncertainty and waning federal commitment to green energy initiatives in the

U.S. Full Story

Mobility/Transportation / EE )T EiiiE

August 1-31, 2025

08/28/2025 - First Public Hydrogen Opens Bid for Hydrogen Transportation Services
20255F8H28H T77—ARh /8Ty I-NARADIY KFRHEY—ERDREZEE/E
The First Public Hydrogen Authority (FPH2) is seeking Request for Proposals (RFP) for
Hydrogen Transportation Services. The competitive solicitation invites qualified vendors to
deliver liquid and gaseous hydrogen from producers to offtakers across California. The RFP is
open now, with proposals due September 12, 2025, by 3:00 PM PDT. "FPH2 is ready to move
hydrogen at scale and is looking for partners to make that possible," said FPH2 Chairman R.
Rex Parris. "This RFP demonstrates our continued leadership in building systems that are
reliable, practical, and forward-looking. It's not just about trucks or trailer, it's about accelerating a
hydrogen deployment." The RFP invites qualified bidders to propose solutions that align with
FPH2's mission of streamlining hydrogen procurement and infrastructure development.
Proposals will be evaluated based on technical capabilities, cost-effectiveness, and ability to
deliver lasting value for end users. Eull Story
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08/11/2025 - Bankrupt hydrogen truck firm Nikola's H2 assets bought by 'trucking-as-a-
service' firm at auction

202558 1MH WMELIZKRINVIREZISOEE. FMyF2 Y -7X-7-H—EX 1D/,
A—K-ITFO—hFRET]ME

Hydrogen and battery truck firm Nikola, which filed for bankruptcy in February this year, has
seen its H2 assets bought by newcomer Hyroad Energy at auction. This includes 113 Class 8
fuel-cell trucks, spare parts, software platforms and intellectual property rights. Texas-based
Hyroad operates a “trucking-as-a-service” business, where it leases out trucks and provides
refuelling infrastructure on a “pay-per-mile” model, rather than manufacturing fuel-cell vehicles to
be directly sold to customers. Full Story
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08/26/2025 - Ohmium Unveils Modular Hydrogen System with a 29.7 M?>/MW Footprint
2025826 H F—LALtt, 29.700/IMWDEAR—ARE Y 20— L KFET AT LE 3R
Ohmium International, a pioneering manufacturer of cutting-edge PEM electrolyzers, is
redefining the boundaries of green hydrogen projects with its innovative approach to footprint
size and an inclusive project scope. The third generation of Ohmium's Lotus electrolyzer has
achieved a compact total land usage area of 29.7m2/MW, including space for maintenance and
access in its horizontal installation. As with all preceding models, the Lotus Mark 3 electrolyzer
system is comprehensive and includes the balance of plant (BoP), power distribution and power
electronics, water treatment, gas-liquid separation, hydrogen purification, and cooling systems.
By integrating these components, the system efficiently converts AC power and city water into
pressurized, high purity 99.99% hydrogen, streamlining the production process, minimizing the
overall footprint, and reducing installation costs. Full Story

08/22/25 - Plug, Verne win $2m to develop cryo-compressed hydrogen trailers in New

York
2025F8A228 55 tETII X, Za—3— UM TIREBEHBKEN—S—FFIZ2005F )L
S

Plug Power will co-develop cryo-compressed hydrogen distribution trailers in a New York
state-backed project with Californian start-up Verne. The pair were awarded $2m from the state
to develop trailers equipped with cryo-compressed storage technologies to improve distribution
economics. The systems will be aimed at supporting hydrogen deliveries for small- to mid-sized
warehouse and distribution centre customers in New York. Plug has long been both a fuel cell
technology and hydrogen supplier for warehouse logistics applications, having deployed fuel cell
forklifts with the likes of Amazon and Walmart. Full Story
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08/11/2025 - SunHydrogen Achieves Live Demonstration of Commercial-Size Hydrogen
Module

202548A 118 HYunArOPz it BRAYAXKRED2—ILDSATRIEIZHY
SunHydrogen, Inc. (OTCQB: HYSR), developer of a breakthrough technology to produce
renewable hydrogen using sunlight and water, today announced the successful live operation of
its 1.92 m? (20.7 sq. ft.) hydrogen module. The 1.92m? hydrogen module, which uses only
sunlight and water to produce hydrogen, represents the most advanced version of
SunHydrogen'’s proprietary hydrogen production technology. Engineered to operate independent
of the electrical grid, the system integrates solar collection and hydrogen production into a single
unit, offering a modular and scalable solution for distributed renewable hydrogen. Eull Story
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08/16/2025 - Green Hydrogen Production Group Closes on Major Investment
2025%8H1680 J'—UKRBETIN—TREBELHR

A California-based hydrogen production group said it has completed a funding round in support
of the company's first 100-kilotonne carbon dioxide removal (CDR) commercial facility. Equatic,
which is considered a pioneering company in combined carbon dioxide removal and green
hydrogen production, on August 11 announced the successful closure of its Series A round, with
Catalytic Capital for Climate and Health (C3H) leading an $11.6-million investment. The funding
round, with participation from a consortium of global investors, will accelerate the engineering
scale-up and commercialization of Equatic’s patented seawater electrolysis technology. Full

Story

08/08/2025 - MAX Power Secures $4.45M Funding to Advance Natural Hydrogen
Exploration, Led by Eric Sprott

2025%8A8H “YYIR-NT—#t  RAKZREHEDT-HA45FFILDEEFEZHER(T)Y
- 27avrKREE)

MAX Power Mining Corp. (CSE: MAXX; OTC: MAXXF; FRANKFURT: 89N) (“MAX Power” or the
“Company”) is pleased to announce that in conjunction with the previously announced closings
of its non-brokered private placements of units for total gross proceeds of C$2,450,000 (refer to
August 1, 2025 news release), with Eric Sprott as the lead order, the Company has now closed
its LIFE Offering of units of the Company at a price of C$0.20 per unit for total gross proceeds of
C$2,000,000 Pursuant to the closing of the LIFE Offering, involving strategic new investors, the
Company issued 10 million units comprising one common share in the capital of the Company (a
“Share®) and one Share purchase warrant (a “Warrant®). Each Warrant entitles the holder to
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acquire one additional share (a “Warrant Share“) at a price of C$0.25 per Warrant Share from
the date that is 61 days after the closing date of the LIFE Offering until the date that is 24
months from the closing date of the LIFE Offering. Full Story

08/07/2025 - CF reports $698m profit, eyes growth from 45Q-backed blue ammonia
expansion

202548HA7H CF#t.6{Z98005 /L DFHEE|HE. 45QXIEDTIL—TUE=TICLIHAEEZH
=

CF Industries reported $698m in first-half net earnings, ahead of anticipated revenue from US
carbon capture subsidies, setting the stage for further tax credits from its $3.7bn blue
hydrogen-based ammonia project. The fertiliser major posted an adjusted EBITDA of $1.41bn,
up from $1.21bn in H1 2024, thanks to higher sales prices and increased production. In July, the
firm started up its Donaldsonville carbon dioxide dehydration and compression facility in
Louisiana to capture and permanently store up to two million tonnes of CO2 annually. The facility
will produce up to 1.9 million tonnes of lower-carbon ammonia per year, with ExxonMobil
handling carbon storage. Full Story

08/07/2025 - Horizon Fuel Cell acquires Hyzon’s hydrogen truck IP

202568A7H KRSAV 2 -Ta—IILt/ILtt. (VU DKFRISVIIPERE

Horizon Fuel Cell Group has acquired the IP of its collapsed former hydrogen truck spin-out out
Hyzon Motors as it looks to continue serving customers. The Singapore-based technology firm
plans to use Hyzon’s IP to continue producing hydrogen trucks and integrating its own fuel cell
systems, and serve Hyzon’s customers in the US, Europe, Australia, and New Zealand. “The
acquisition of Hyzon vehicle IP allows us to serve customers and bring new revenue streams to
Horizon,” explained George Gu, Chairman of Horizon Fuel Cell Group, who previously chaired

Hyzon. Eull Story

08/07/2025 - U.S. Naval Research Laboratory prototypes H2 small unit power system
2025F8 1 7TH KIEEHEMIIERT, KR/ NUEIS AT Lz ikl

U.S. Naval Research Laboratory (NRL) has prototyped a hydrogen small unit power (H-SUP)
system to reduce detectability and improve readiness of Marine Corps in expeditionary warfare
operations. NRL's H-SUP is a portable fuel cell electric generator with greater energy per weight
than batteries and lower audible and thermal signatures than combustion generators. “This is
more than a power system. It’s a capability that supports distributed operations and extends
mission range. That’s strategic value,” said NRL Principal Investigator Kevin Cronin. “At NRL,
we champion long-term modernization while working hand in glove with end-users across the
services. Our investment today with the Marines in low-signature power intends to shape the
future of how Marines fight — more independently, more efficiently, and with less logistical
burden.” The use of hydrogen in key applications can lead to increased electrical efficiency and
energy density, increased operational range, reduced thermal and audible signature, and
reduced maintenance requirements; ultimately increasing lethality of the force and decreasing
logistical sustainment requirements. Full Story
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