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Analyst Note (January 3-31, 2026)

January 2026 brought renewed momentum to the North American hydrogen sector, with a major federal
court ruling declaring the Trump administration's cancellation of $7.6 billion in clean energy grants unlawful
for targeting Democratic-led states. This decision opens the door to potentially reviving funding for key
initiatives, including up to $1.2 billion for California’s hydrogen hub and up to $1 billion for a Pacific Northwest
hydrogen project, providing a critical lift to stalled developments amid ongoing policy headwinds. The start to
the year showcased a blend of tangible project milestones, innovative breakthroughs, emerging resource
exploration, and strengthened global linkages, even as certain high-profile challenges persisted, reflecting
the industry's ongoing maturation and resilience in a dynamic policy environment.

Several U.S. projects advanced materially in January, signaling continued commercial traction:

e Samsung E&A held a groundbreaking ceremony for the Wabash Low-Carbon Ammonia Project in
Indiana, a facility set to produce 500,000 tons of ammonia annually while capturing 1.67 million tons of
CO., funded by the U.S. DOE and Korean ministries, with completion targeted for 2029.

e CF Industries, POET, and major agriculture cooperatives, including WinField United, NuWay-K&H, New
Cooperative, and Farmer’s Cooperative, launched a low-carbon fertilizer pilot to reduce the carbon
intensity of corn-based ethanol production. The initiative follows the supply chain of low-carbon
ammonia from CF Industries' distribution network through retail partners to corn growers in lowa,
Minnesota, Missouri, and Nebraska, enabling POET to process that lower-carbon-intensity corn into
low-carbon ethanol.

e Air Products secured more than $140 million in NASA contracts to supply approximately 36.5 million
pounds of liquid hydrogen to multiple facilities, including Kennedy Space Center, Cape Canaveral
Space Force Station, Marshall Space Flight Center, and Stennis Space Center.

e Amazon announced its third major facility in Visalia, California, a 1.27-million-square-foot logistics hub
incorporating green hydrogen technology for forklifts and potentially heavy trucks to support net-zero
operations.

e Charbone secured its first order for clean ultra-high purity hydrogen from a customer in New York State,
part of a major Japanese industrial conglomerate, leveraging existing production capacity to expand
into the U.S. market.

In contrast, several setbacks highlighted ongoing challenges. Air Products expressed concerns over rising
construction costs impacting its Louisiana blue hydrogen project, prioritizing de-risking through partnerships
despite uncertainties around Europe’s carbon border adjustment mechanism (CBAM), with a final
investment decision expected later in 2026. Honda announced the discontinuation of fuel cell system
production at its joint venture with General Motors (Fuel Cell System Manufacturing LLC) by the end of
2026, shifting focus to independently developed next-generation systems. Additionally, World Energy GH2
shelved its flagship 1.2 GW green hydrogen and ammonia export project in Newfoundland and Labrador
due to lack of offtake agreements, originally targeted for European exports starting in 2025. Plug Power also
faced hurdles, failing to secure shareholder approval for issuing 1.5 billion new shares to raise capital amid
ongoing losses and dilution concerns.
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Positive progress emerged for early-stage U.S. technologies, with funding and testing milestones
underscoring innovation in production and applications:

e Ammobia raised $7.5 million in seed funding from investors including Shell Ventures, ALIAD (Air
Liquide), MOL Switch (Mitsui O.S.K. Lines), and Chevron Technology Ventures to scale its modular
low-cost ammonia production technology, with plans for a pilot facility and commercial demonstrations
targeting applications in fertilizers, chemicals, maritime shipping, power generation, and energy
storage.

e SunHydrogen provided an update on its Austin pilot at the University of Texas Hydrogen ProtoHub,
where the company successfully deployed its first multi-panel solar hydrogen system to generate
real-world operating data under outdoor conditions. Site infrastructure and balance-of-system
components became operational in December 2025, and initial commissioning of the first four hydrogen
panels was completed, with all four panels successfully integrated and generating hydrogen.

e Nimbus Power Systems completed shock and vibration testing of its hydrogen fuel cell technology for
NASA's Artemis lunar missions, in collaboration with Blue Origin, positioning the tech for potential use
in life support systems on the Blue Moon Lander.

Movement on the geologic hydrogen front gained momentum across the U.S. and Canada in January
2026, highlighting growing interest in this emerging, potentially low-cost clean energy resource. In
Michigan, Governor Gretchen Whitmer issued an executive order aimed at establishing the state as a
frontrunner in geologic (natural) hydrogen development. The directive launches a comprehensive
statewide program that coordinates efforts around strategic planning, regulatory framework preparation,
workforce training, infrastructure evaluation, and environmental impact analysis to support future
exploration and commercialization of naturally occurring hydrogen resources. Meanwhile, Max Power
Mining confirmed Canada'’s first natural hydrogen discovery at its Lawson well in Saskatchewan, reaching
2,278 meters and detecting hydrogen concentrations up to 28.6% across multiple horizons, validating the
concept with follow-up testing planned for flow rates and volumes.

Positive international trade developments strengthened global supply chains. CF Industries, Trafigura, and
TFG Marine signed an MOU to advance low-carbon ammonia as a marine fuel, focusing initially on the
U.S. Gulf Coast and Northwest Europe, building on prior ammonia shipments. Hyundai expressed interest
in collaborating with Canada’s hydrogen sector to support its decarbonized vehicle strategy, following a
Canada-South Korea MOU on auto and battery manufacturing, though no immediate plans for a Canadian
manufacturing plant were confirmed. JERA outlined a full supply route for low-carbon ammonia from the
U.S. Blue Point project to Japan, including time-charter contracts with NYK Bulkship and Mitsui O.S.K.
Lines for transport to its modified Hekinan Thermal Power Station, complete with import and storage
infrastructure.

January's developments underscore the North American hydrogen industry's continued maturation and
adaptability in a complex policy landscape. The federal court's ruling on unlawfully canceled clean energy
grants represents a significant potential catalyst for reviving key regional hubs and stalled initiatives.
Project advancements across ammonia production, industrial offtake, space applications, and logistics
demonstrate sustained commercial momentum. Breakthroughs in early-stage technologies, accelerating
interest in geologic hydrogen, and deepening international trade linkages, particularly with Japanese
partners, highlight diversification and growing global demand signals. Although project-specific setbacks
and capital discipline challenges persist, the breadth and quality of activity in January position the sector for
tangible progress in 2026, provided policy tailwinds are sustained and offtake certainty continues to
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improve. Overall, the month reflects an industry that is steadily transitioning from foundational groundwork
toward scaled deployment and meaningful economic and environmental contributions.
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1/20/2026 - US hydrogen one year into Trump 2.0: progress, but on tighter terms
202618208 FSUTBUEE2HIRENLIE. EREIRONDLDOD . FH I EIEE

We’'re now a little over 12 months into US President Donald Trump’s second term, and the
impact the past year has had on the clean hydrogen sector cannot be understated. The flagship
45V clean hydrogen production tax credit, put forward by the Biden administration, now ends
five years early. Two of the seven regional hydrogen hubs, selected for a combined $8bn in
funding, have had grants removed, while the remaining five await funds being released.
However, this isn’t a recap of the setbacks. For all the turmoil 2025 delivered, progress is
happening — although in a distinctly American flavour. Full Story

1/16/2026 - Michigan Governor eyes natural hydrogen leadership

202618168 IVAHUMME, RAKRIBFTOTEEEBEZHET

Michigan Governor Gretchen Whitmer has signed an executive directive to unlock the state’s
natural hydrogen potential, calling for a wide-ranging strategy to prepare for exploration and
development. The directive will create an initiative under constitutional and state law to lead
Michigan’s efforts on the naturally occurring energy carrier. This involves coordinating state-wide
planning, regulatory readiness, workforce and economic strategy, infrastructure assessment,
and environmental evaluation, necessary to explore the extraction of geologic hydrogen in

Michigan. Full Story

1/13/2026 - Court says Trump admin illegally blocked billions in clean energy grants to
Democratic states

20265F1A138 H¥IFT. FOVTBHEICEIDARERZIHMAD ) —VIRIILF—BIREH+HE
FILE&EICE L EHIER

A federal judge ruled Monday that the Trump administration acted illegally when it canceled $7.6
billion in clean energy grants for projects in states that voted for Democrat Kamala Harris in the
2024 election. The grants supported hundreds of clean energy projects in 16 states, including
battery plants, hydrogen technology projects, upgrades to the electric grid and efforts to capture
carbon dioxide emissions. The cuts include up to $1.2 billion for California’s hydrogen hub that
is aimed at accelerating hydrogen technology and production, and up to $1 billion for a
hydrogen project in the Pacific Northwest. Full Story
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1/30/2026 - Construction costs overshadow CBAM risk for Air Products’ Louisiana
hydrogen plans

202651A308 T7-7AFIY AT FMKFRFEIZEDTCBAMYR Y LYLEFZIXNE
RER

Air Products is more concerned about rising construction costs than uncertainty around Europe’s
carbon border levy as it moves toward a final decision on the fate of its Louisiana blue hydrogen
project later this year. CEO Eduardo Menezes told the firm’s Q1 investor call that it had a “high
bar” for taking final investment decision (FID) on the 1,700-tonne project, which has had its
future under question since last May. The company has been working to de-risk the
development by handing off its ammonia production and carbon capture elements. Full Story

1/28/2026 - Air Products Wins More than $140 Million in NASA Contracts to Supply Liquid
Hydrogen to the Kennedy Space Center, Cape Canaveral Space Force Station and Other
NASA Facilities

20265518280 T7-JO5 0V TR TAFEEVEA—  T—ThIRSLFHEEMBLVZOD
i DNASATEEE DR IAKFR LG T1ES,0005F)LEBDRNEES

Air Products (NYSE:APD), the world's leading supplier of hydrogen, today announced that it was
recently awarded supply contracts from the National Aeronautics and Space Administration
(NASA) totaling more than $140 million to provide liquid hydrogen for several NASA facilities
including the world's largest hydrogen sphere at NASA's Kennedy Space Center, the Cape
Canaveral Space Force Station and other NASA locations. Under the new contract, Air Products
will supply about 36.5 million pounds of liquid hydrogen to NASA for the Kennedy Space Center
and Cape Canaveral Space Force Station in Florida; NASA's Marshall Space Flight Center in
Huntsville, Alabama; and NASA's Stennis Space Center in Bay St. Louis, Mississippi.

Full Story

1/27/2026 - CF Industries, POET, and Major Agriculture Co-Operatives Launch
Low-Carbon Fertilizer Pilot to Cut Ethanol Production Carbon Intensity

2026F1A27H CFAUHRAM)—X POETESUVARFEXBRBENTE/—ILDRFREH
BIZE T TERFREHD/NAOVNEXZRHLIA

CF Industries Holdings, Inc. (NYSE: CF), a leading global manufacturer of hydrogen and
nitrogen products, and POET, the world’s largest producer of biofuels, have launched a pilot
project with major agriculture co-operatives to jointly develop a low-carbon fertilizers supply
chain. The goal of the pilot is to demonstrate how the use of low carbon nitrogen fertilizer can
substantially reduce the carbon intensity of corn and enable the production of low carbon ethanol
for use in motor fuel and export. The pilot includes WinField United — the crop inputs and
insights business of Land O’Lakes, Inc., one of America’s leading agribusiness and food
companies — along with agricultural cooperatives NuWay-K&H, New Cooperative, and Farmer’s
Cooperative. Participants will track the carbon intensity certification of the low-carbon fertilizer
produced by CF Industries and sold from its distribution network through retail distribution
channels and finally to corn growers across lowa, Minnesota, Missouri, and Nebraska. POET’s
facilities will then utilize the corn produced using lower carbon intensity fertilizer in Minnesota,
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lowa, and Nebraska for ethanol production. The consortium successfully completed the first
distribution and applications of low-carbon ammonia fertilizer in the fall of 2025. Full Story

1/27/12026 - CHARBONE announces hydrogen sales in Ontario to support fuel cell
generator operations for the film industry

20261 H27TH Sy ILiR—2 Rl ZE S O RREE LIS BB 1A 1A 2 U AN IS 1T DK FE k58
R

CHARBONE Corporation, a North American producer and distributor specializing in clean
ultra-high purity (UHP) hydrogen and strategic industrial gases, is pleased to announce the sale
of clean UHP hydrogen in Ontario to a specialized contractor serving the film and entertainment
production industry, enabling the operation of hydrogen fuel cell generators used on movie and
television production sites. CHARBONE confirms it has begun supplying clean UHP hydrogen in
Ontario to support the deployment of fuel cell-powered generator systems used to provide
electricity for production sets and related mobile infrastructure.

Full Story

1/19/2026 - JERA outlines full supply route to bring low-carbon ammonia from USA to
Japan

2026F1H198 JERA. KXEMNOCHAANDERRTVE=THBIL—rELR

Following the award of contract-for-difference subsidies by the Japanese government for the
import of CCS-based ammonia from the Blue Point project in the USA, JERA has outlined
partners in the supply route linking Louisiana to Japan. Time-charter contracts have been signed
with NYK Bulkship and Mitsui O.S.K. Lines to transport ammonia from Louisiana to JERA's
Hekinan Thermal Power Station in Hekinan City, Aichi Prefecture, where it will be commercially
co-fired. JERA’'s modifications to the facility include significant import and storage infrastructure,
including a vessel berth and loading arm, storage tank, and vaporizer. Full Story

1/16/2026 - Max Power Confirms Canada’s First Natural Hydrogen Drilling Discovery
2026518168 <YIR-/I\T—  AFFHDRAKZEHIFEREHER

MAX Power Mining is pleased to announce confirmation of Canada’s first-ever subsurface
Natural Hydrogen system following the successful completion and testing of the first well ever
drilled in Canada (“Lawson”) specifically targeting Natural Hydrogen near Central Butte,
Saskatchewan, approximately 140 km south of Saskatoon. Notably, immediate drilling success
in the province featuring Canada’s most advanced policy framework for Natural Hydrogen
presents a series of potential short-term catalysts (refer to Next Steps — H1 2026) that could
accelerate the development of this emerging clean energy industry in Saskatchewan, already a
global leader in uranium and potash and Canada’s only producer of helium. Full Story

1/14/2026 - CHARBONE Secures its First Order for Clean UHP Hydrogen from a US
Customer in NY State

20265F1R8148 P vI)LR—r,  Za—3—IMOBEENSI)—2UHPKRDHZEEHER
CHARBONE CORPORATION is pleased to announce that it has secured its first order for clean
UHP hydrogen from a customer based in New York State, USA. This customer is part of a major
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Japanese industrial conglomerate, representing a significant strategic breakthrough for
CHARBONE in the US market.The order will be fulfilled using the Company's existing production
capacity and is part of a broader strategy to establish long-term business relationships with
world-class industrial and technology clients. Full Story

1/09/2026 - Canada’s flagship green hydrogen export project put on ice

2026F1H9H HFFDEETI—VKFWMETOD I IMVER

A project once touted as Canada’s flagship green hydrogen export development has been
shelved, casting doubt over future hydrogen trade between Canada and Germany. World Energy
GH2 has put its 1.2GW green hydrogen and ammonia project in Newfoundland and Labrador on
ice after failing to secure any offtake agreements. Project Nujio’qonik was designed to supply
European buyers using around 2GW of new wind capacity, with exports originally planned from

2025. Full Story
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1/30/2026 - Hyundai interested in Canada's hydrogen energy as it bets on decarbonized
cars

202651 A300 BRFILBBHEISEINTHIRABBE. HFFDKRIRILF—IZED
Hyundai is exploring a "potential collaboration" with the Canadian hydrogen energy sector, it told
CBC News on Thursday, as the South Korean automaker bets on decarbonized cars to be the
future of the automotive industry. The revelation came a few days after Canada and South Korea
signed a memorandum of understanding that will see the two co-operate in several key
industries, including auto and battery manufacturing. A Hyundai spokesperson said while the
company does not currently have plans to open an auto manufacturing plant in Canada, it's
reviewing "a range" of opportunities to collaborate, including in the hydrogen energy sector "to
support Canada’s clean-energy transition." Full Story

1/15/2026 - CF Industries, Trafigura and TFG Marine sign MOU to advance low-carbon
ammonia for maritime decarbonisation

2026F1A158 CFAU S RM)—X +5T749 5 . TFGRUUABER RFLIZEIF-ERRT Y
EZ7ERICE T SMOUZ fEfs

CF Industries, a leading global manufacturer of hydrogen and nitrogen products, Trafigura, a
market leader in the global commodities industry, and TFG Marine, a leading global marine fuel
supplier, today announced the signing of a Memorandum of Understanding (MOU) to facilitate
the adoption of low-carbon ammonia as a marine fuel. Building on the successful collaboration
between CF Industries and Trafigura in the shipment of low-carbon ammonia, this agreement
establishes a framework for the parties to work together on advancing low-carbon ammonia as a
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marine fuel, supporting the global shipping industry's emissions-reduction efforts. The
collaboration will initially focus on the U.S. Gulf Coast and Northwest Europe. Full Story

1/14/2026 - Nimbus completes hydrogen fuel cell testing for Nasa Artemis missions
202618148 =2 /\R#t NASA7 ILTIRFTERITKRBRHEMHEREZTT

Nimbus Power Systems has completed tests on its hydrogen fuel cell technology for Nasa’s
planned lunar operations. Shock and vibration tests, undertaken with Jeff Bezos’ Blue Origin,
simulated mechanical loads that could be experienced during the lunar missions, where the fuel
cells could be used for life support systems. Nimbus’s technology could be installed in Blue
Origin’s Blue Moon Lander, which is set to be used for Nasa’s anticipated return to the moon
under the Artemis programme. Eull Story

1/12/2026 - Amazon to Open Third Major Facility in Visalia, Deploying Green Hydrogen
Logistic Equipment Across New 1.27M Sq Ft Logistics Hub

202618128 73V N1t/ UTIZ3DEDEEMRBZERAFK. 12THFH 71— O F iR M
RIZTV—KEZYREBREZEA

Amazon is opening its third major facility in Visalia, California, a 1.27-million-square-foot logistics
hub expected to create hundreds of jobs, and will deploy green hydrogen technology, including
powering forklifts and potentially heavy trucks, for cleaner operations, aiming for net-zero goals.
The facility, located in the CapRock Central Point development, will enhance fast delivery across
California, utilizing advanced hydrogen-powered equipment for a more sustainable supply chain.

Full Story
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1/28/2026 - SunHydrogen CEO Shares update on Austin Pilot

2026%1H28H Y /N\MFAYIVCEO, A —RTAVTO/NAAVREERHFERE AR

At the University of Texas at Austin’s Hydrogen ProtoHub, co-managed by GTI Energy,
SunHydrogen deployed its first multi-panel solar hydrogen system designed to generate
real-world operating data under outdoor conditions. Site infrastructure and balance-of-system
components became operational in December 2025, and commissioning was initiated shortly
thereafter on the first four hydrogen panels. We chose to implement a phased rollout strategy
within a 16-panel array architecture to intentionally de-risk scale-up and operational issues early.
During initial commissioning, all four hydrogen panels were successfully integrated with their
balance-of-system components and generated hydrogen under Austin, Texas sunlight. While
their efficiency, to our knowledge, remains the highest achieved using commercially
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manufactured solar materials in an integrated outdoor system, performance did not meet the
targets previously achieved in lowa and validated by Honda R&D and other third parties. Full

Story

1/20/2026 - Honda to Discontinue Production of Fuel Cell Systems at Fuel Cell System
Manufacturing LLC in the U.S.

20265%F1H8208 K7 KEIFCSMUETOMBEBEM AT LDEEERT ~

Honda Motor Co., Ltd. (Honda) today announced that it has decided to discontinue production,
before the end of 2026, of the current model of fuel cell system now produced at Fuel Cell
System Manufacturing LLC (FCSM), a joint venture between Honda and General Motors (GM).
After the discontinuation, Honda will utilize the next-generation fuel-cell system being developed
independently by Honda. FCSM was established in January 2017 in Brownstown, Michigan,
U.S., as the first ever joint venture in the automotive industry that would produce advanced fuel
cell system. The two companies combined their respective expertise in areas of development,
production and procurement and realized various synergies, including the development of
high-quality fuel cell system with excellent durability and low-temperature resistance, the
introduction of cutting-edge production technologies, and cost reduction through commonizing
parts suppliers. As this collaboration yielded some positive results, the two companies held
extensive discussions regarding the continuation of FCSM business and reached an agreement
to discontinue production of fuel cell systems at FCSM. Moving forward, Honda will continue to
leverage next-generation fuel cell system technologies developed independently by Honda and
strive to further expand business opportunities in order to grow its hydrogen business as one of
the new core businesses of Honda. Full Story

1/06/2026 - SAMSUNG E&A announces Groundbreaking of Wabash Low-Carbon Ammonia
Project in the US

20261568 Y LRVESA. KEVA/N\VYAERRTVEZT7IADIIMNDEIERK
SAMSUNG E&A announced that it held a groundbreaking ceremony for its Wabash Low-Carbon
Ammonia Project on the 5th January. Held at the Hay Adams Hotel in Washington, D.C., the
ceremony was attended by approximately 70 project and government officials, including Minister
of Land, Infrastructure and Transport (MOLIT) to the Republic of Korea, Kim Yoon-duk, and
SAMSUNG E&A President and CEO Hong Namkoong, U.S. Deputy Secretary of Energy James
P. Danly, and Wabash Valley Resources Chairman of the Board Simon Greenshields. This
project, to be built in Terre Haute, Indiana, will be an eco-friendly ammonia facility capable of
producing 500,000 tons of ammonia and capturing 1.67 million tons of carbon dioxide annually.
This national project is funded by the U.S. Department of Energy (DOE), the Korean Ministry of
Land, Infrastructure and Transport, and the Ministry of Climate, Energy, and Environment.
SAMSUNG E&A signed an EPF (Engineering, Procurement, and Fabrication) worth
approximately KRW 680 billion (approximately USD 475 million) with Wabash Valley Resources
of the United States in October of last year, and is currently carrying out the project with the goal
of completion in 2029. Eull Story
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1/30/2026 Loss-making Plug Power fails another attempt to get stockholders to approve
share dilution

2026F1A308 FFBEEDTZT -NI— BAFELOKIRRBEFIIHEERK
Loss-making green hydrogen technology firm Plug Power has failed to secure shareholder
approval for its plan to raise money by issuing 1.5 billion new shares, which would double the
stock quantity and effectively halve the value of existing shares. Full Story

1/14/2026 Ammobia Raises $7.5M to Scale Low-Cost Ammonia Production Technology
Critical to Energy Resilience

202618148 7UEE7#. BHLI R F—HGICFAIRGEIRNT O EZ7EERBTD
BRI KICRE 75075 KL & 5E

Ammobia, developer of breakthrough low-cost ammonia production technology, today
announced a $7.5 million seed round to scale its Haber-Bosch 2.0 modular plant designs that
use advanced materials science and reaction engineering to considerably reduce ammonia
production capital expenditures. With the new financing, the team will build a pilot facility to
derisk its reactor technology and select a customer cohort for commercial demonstrations.
Ammobia’s funding round, which includes investors such as Shell Ventures, ALIAD (Air Liquide),
MOL Switch (Mitsui OSK Lines), and Chevron Technology Ventures, reflects ongoing interest in
the potential for innovation in the global ammonia market. As the second most-produced
chemical worldwide, ammonia feeds half the world's population through fertilizers and serves as
critical feedstock for chemicals and plastics. With emerging applications in maritime shipping,
power generation, and energy storage and transport, demand is expected to increase
significantly by 2050. Full Story

SAORADH" ‘
ENTERPRISE 4410 Arapahoe Ave., Suite 200, Boulder, CO +1(303) 448-2115 www.saoradh.com [15 |
PARTNERS


http://www.saoradh.com
https://news.google.com/rss/articles/CBMi3gFBVV95cUxPcTZhUlJVMi1VYnFzeExHNzlsZ0Z1NjZPbWVvN1FUai1KYUtJdERjMFJONm5Tcm1zc0VZSEJMNWhTS2huM0JuZDNzM3YzQU1PRXh5U1lDR2otMEo2VzZUUGJib1dwYUJpQUVKMnVPZkpLTnBhOEdWR0FaTWdsMDN0bFZCcHpTQTlFNDZTVEhWc2czNklDZmgzejZ2YmlXLVpKM0tWejRVVEdUUkxDakRVQlEzTWlMN1k1Nml3ZE9WV0pPZno1dTl3SGNXV2l4ZF9WYzdlS3lFb1Q2dXR5ZHc?oc=5
https://www.globenewswire.com/news-release/2026/01/14/3218856/0/en/Ammobia-Raises-7-5M-to-Scale-Low-Cost-Ammonia-Production-Technology-Critical-to-Energy-Resilience.html



