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SEP Analyst Notes / SEP7 7 1) X +fi#&i

Analyst Note (February 1-28, 2026)

February brought a familiar mix of policy signals for the North American hydrogen sector. In the United
States, California and twelve other states filed a lawsuit against the federal government seeking the release
of previously approved clean energy funding, including up to $1.2 billion designated for the ARCHES
hydrogen hub and $1 billion allocated to the Pacific Northwest hydrogen hub. At the same time, the United
States Hydrogen Alliance announced a strategic shift in its advocacy efforts, indicating that it will prioritize
engagement with state legislatures rather than federal policymakers in Washington, D.C. The group argued
that the next phase of hydrogen market development is likely to be shaped primarily by state-level regulatory
frameworks, permitting processes, and long-term policy commitments. In Canada, the government of
Newfoundland and Labrador revoked Crown land reservations previously granted to three proposed green
hydrogen projects led by World Energy GH2, EverWind Fuels, and the Toqlukuti'k consortium after
developers failed to pay required land reserve fees. Provincial Energy Minister Lloyd Parrott said the
decision reflects a view that global green hydrogen demand is expanding more slowly than earlier
expectations suggested.

Adding to the uncertainty, potential revisions to Europe’s Carbon Border Adjustment Mechanism (CBAM)
have introduced another layer of risk for U.S. export-oriented projects. Yara’s CFO called the suspension of
CBAM “highly questionable” while acknowledging that political delays could complicate the company’s plans
to support Air Products’ blue hydrogen and ammonia facility in Louisiana. Air Products, meanwhile, flagged
rising construction costs, rather than CBAM itself, as the primary concern ahead of a potential final
investment decision on that 1,700 tonne per day project later this year. These developments indicate that
European demand mechanisms, once considered a stabilizing factor for U.S. hydrogen derivative exports,
are now contributing to short-term market uncertainty.

This global policy uncertainty is increasingly reflected in large-scale project activity. CF Industries
announced it will not move forward with a planned 20 MW green hydrogen project at its Donaldsonville
facility, recording a $51 million asset impairment. Woodside Energy cautioned that demand for low-carbon
ammonia is expanding more slowly than expected, which could influence plans for increased CCS capacity
at its new Beaumont, Texas ammonia plant, which started grey ammonia production in December.

Despite ongoing headwinds, the low-carbon fuels sector continues to demonstrate resilience. In February,
several flagship projects advanced:

e Transition Industries’ $3.3 billion Pacifico Mexinol project in Sinaloa, Mexico secured a long-term
natural gas supply agreement with state-owned CFEnergia, enabling construction of a facility designed
to produce up to 1.8 million tonnes of blue methanol and 350,000 tonnes of green methanol annually.

e The 220 MW ACES Delta project in Utah, jointly developed by Chevron New Energies and Mitsubishi
Power, approached completion, with all 40 HydrogenPro electrolyzers operating at full capacity. The
project is set to convert and store up to 100 metric tons per day of green hydrogen in large salt caverns
for dispatch to California’s grid.
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e Montana Renewables and World Energy announced a deal to supply over 70 million gallons of
sustainable aviation fuel over the next three years, potentially reducing as much as 600,000 metric tons
of CO2 emissions.

e Irish developer ET Fuels signed a binding long-term e-methanol offtake agreement with UK-based
RFOcean for supply from its planned Texas facility starting in 2030.

e StormFisher Hydrogen partnered with CarbonLeap to connect its RFNBO-certified e-methanol with a
book-and-claim model designed to help transatlantic cargo owners achieve Scope 3 emissions
reductions.

Geologic hydrogen continued to make steady progress. HyTerra and Prometheus Hydrogen signed a
collaboration agreement aimed at achieving the world’s first natural hydrogen delivery, transporting
hydrogen from a HyTerra-controlled U.S. well site through Prometheus’s purification and delivery systems to
an end user, with completion targeted by the end of 2026. HyTerra also advanced the production test design
at its McCoy-1 well in Kansas, with equipment procurement underway ahead of a Q2 2026 start. In Canada,
Max Power Mining readied plans to drill a second natural hydrogen well, “Bracken,” along the
Saskatchewan-Montana border, building on its successful Lawson discovery. Vema Hydrogen completed
drilling of the world’s first Engineered Mineral Hydrogen pilot wells in Quebec.

On the investment and corporate strategy front, several positive developments took shape. Utility Global
closed a $100 million Series D round, led by Ara Partners and APG Asset Management, to expand
deployment of its H2Gen® technology for industrial decarbonization across the Americas, Europe, and Asia.
Plug Power finalized a $132.5 million agreement with Stream Data Centers for its Project Gateway site in
New York, supporting a broader $275 million liquidity initiative. Meanwhile, SunHydrogen signed a
manufacturing partnership with CTF Solar to accelerate production of 1,000 full-size hydrogen panels,
moving closer to commercial deployment.

Simultaneously, legal challenges and strategic adjustments highlighted ongoing pressures in parts of the
hydrogen sector. Plug Power is facing a series of class action lawsuits alleging that the company “materially
overstated” its claims related to its DOE loan. Cummins reported strong Q4 and full-year 2025 results but
recorded charges tied to a strategic review of its electrolyzer operations within the Accelera segment, citing
evolving expectations for hydrogen adoption. Meanwhile, Clean Hydrogen Works filed suit against
ExxonMobil, claiming that Exxon's acquisition of Denbury and the subsequent loss of CO2 pipeline access
disrupted financing and construction schedules for its Ascension Clean Energy blue ammonia project in
Louisiana.

February reinforced the complexity and scale of opportunities in the hydrogen sector. Policy shifts in North
America, evolving European demand mechanisms, and ongoing legal and strategic pressures highlight the
uncertainty that companies must navigate. At the same time, the advancement of large-scale projects,
innovations in geologic hydrogen, and targeted investment and partnership activity underscore the sector’s
resilience and long-term growth potential. As in previous months, binding offtake agreements and
international decarbonization mandates remain the primary drivers of progress for North American hydrogen
projects.
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February 1 - 28, 2026

2/20/2026 - Newfoundland strips Crown Land reserves from three green hydrogen
projects

2026%2H208 =a—J7 RSV, 3DDT )= KFTOD VLA F B RIEIICE
Three major wind-to-green hydrogen projects in Newfoundland and Labrador have been
stripped of their Crown Land reserves for failing to pay land reserve fees. A fourth project will
continue moving forward. The update came from the Canadian province’s Energy Minister Lloyd
Parrott, whose office said the global green hydrogen market was “growing more slowly than
expected.” The stripped reserves are related to World Energy GH2’s 1.2GW green ammonia
project, EverWind Fuels’ Burin Peninsula green fuels project, and the Toglukuti’k project being
undertaken by ABO Wind, Braya Renewable Fuels, and Miawpukek First Nation. Full Story

2/18/2026 - US states sue Trump administration to unlock funding for clean energy
projects

20265F2A 188 REFEM. V) —VIRILX—FEEEDRHEBRERDIS U ITBIELZRER
California and a dozen other states are suing the federal government to force it to pay out
grants approved by Congress for clean energy projects, the California attorney general's office
said on Wednesday. The Trump administration terminated some funding allocated under
environmentally focused laws, including the Inflation Reduction Act, reflecting a broad effort to
check support for wind, solar and other fossil-free power sources while prioritizing increased
U.S. oil production. The new suit responds in part to California's loss of $1.2 billion in federal
funding for the Alliance for Renewable Clean Hydrogen Energy Systems, or ARCHES, Bonta
said. The hydrogen plan was intended to replace fossil fuels in utilities, public transit, trucking
and ports. Thirteen states in total are suing, among them Colorado, Connecticut, lllinois, New
Jersey, New York, Oregon and Washington, the filing showed. Full Story

2/12/2026 - Yara doubts CBAM suspension as delays threaten US blue ammonia plans
2026%2H12H Vv 5%t. CBAMELLICIREEH) EENKREDITIL—TFUEZTIHEOERIC
Fertiliser major Yara doubts the EU will suspend its new carbon border tax on imports, but
warns political delays could complicate its plans to back a major US blue hydrogen ammonia
project. Speaking during the firm’s earnings call, CFO Magnus Ankarstrand said it was “highly
questionable” whether any changes would be made to the EU’s carbon border adjustment
mechanism (CBAM). Having come into force in January to cover fertilisers, steel and more,
CBAM places a carbon price on goods imported into the EU. However, several EU member
states have been calling on Brussels to remove fertilisers from the scheme, warning it would
drive up prices for farmers. Full Story
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2/09/2026 - US hydrogen trade group shifts attention to state policymakers

202652A90 REKFRERHAKR. MLALOBRIFZEEZICEREZD I

The United States Hydrogen Alliance plans to focus its lobbying efforts on building state-level
support, rather than targeting federal policymakers. The group argued that the next phase of
hydrogen market growth will be driven by individual state policies. The shift comes amid a
rollback of federal clean energy support after the first year of Donald Trump’s second term,
which has seen flagship incentives shortened and funding for regional hydrogen hubs removed.
USHA said states that move fast to establish regulatory frameworks, permitting, and long-term
policy signals will be best positioned to attract hydrogen investment. Full Story

2/04/2026 - SoCalGas Petitions CPUC to Update Hydrogen Blending Demonstration
Requirements Based on Global Safety History and Research

20265F2H48 MAUIAIN=ZTHASH HADKEEELARICE DOV KREAEIMEHR
NDEFHZCPUCIZEEE

Southern California Gas Co. (SoCalGas), along with San Diego Gas & Electric Company and
Southwest Gas Corporation, on Tuesday submitted a petition to the California Public Utilities
Commission (CPUC) to modify a 2022 decision ordering the California investor-owned gas
utilities (IOUs) to develop a demonstration project blending up to 5% hydrogen into natural gas
prior to recommending a systemwide clean renewable hydrogen injection standard for medium
pressure distribution systems. Because the safety case for low-level blends has been advanced
since the CPUC’s order, the utilities are asking the agency to remove the requirement to
develop the 5% demonstration projects before recommending a systemwide blending standard.
The petition does not change the CPUC’s requirement for utilities to develop demonstration
projects studying blends in the 5%—20% range, which remain an important part of California’s
long-term decarbonization planning. Since 2022, a significant body of new research, operational
data, and real-world experience has emerged. Utilities in America — including in California — and
around the world have already demonstrated that blending up to 5% hydrogen into existing
natural gas systems can be done safely, reliably, and without modifying customer appliances.

Full Story

2/04/2026 - Clean Hydrogen Works Takes ExxonMobil To Court Over CO2 Pipeline Access
20262848 9)—2NARAYDIV-T—OR CO2NATSAVFBERKYT IV E—EILE
=R

Clean Hydrogen Works (CHW), a developer of low-carbon ammonia projects, has launched
legal action against ExxonMobil, accusing the energy major of abusing its control over critical
carbon dioxide transport infrastructure to squeeze out competition along the US Gulf Coast. The
lawsuit, filed in a Texas business court, centers on Exxon’s ownership of Denbury Carbon
Solutions, acquired in 2023 for $4.9 billion. Prior to the acquisition, CHW had secured access to
Denbury’s nearly 620-mile CO2 pipeline network, which is a key component of its Ascension
Clean Energy blue ammonia project in Louisiana. According to court filings, that access was
later revoked, undermining project financing, customer agreements and construction timelines.
CHW claims Denbury had previously committed to building a dedicated pipeline spur linking the
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Ascension site to the main trunkline and had invested $20 million into the project. In early 2025,
however, Denbury allegedly terminated contracts, accused CHW of delays and demanded
repayment of its investment — a move the startup says only occurred after Exxon assumed

control. Full Story

Projects/ O xHk

February 1 - 28, 2026

2/27/2026 - HyTerra and Prometheus Hydrogen Sign Deal for World’s First Purified Natural
Hydrogen Delivery

20265 2H27H NATSETOAATHR-NA(RADIY, HRAYDFEERARKFR DB ZNER
723

The Collaboration Agreement brings together HyTerra's geologic hydrogen expertise with
Prometheus Hydrogen's proprietary purification and downstream hydrogen storage, transport
and delivery technologies. HyTerra will supply raw gas containing geologic hydrogen from a
HyTerra-controlled well site in the US. Prometheus Hydrogen will purify, store, transport and
deliver the hydrogen to an end user within the United States. The Demonstration is targeting
completion by the end of 2026 and is designed to validate an integrated geologic hydrogen value
chain, from subsurface production through to delivery to a customer. It is expected to represent
one of the first end-to-end demonstrations of production and delivery of geologic hydrogen to an
end user in the United States. Full Story

2/27/2026 - HydrogenPro’s 220MW ACES Delta Project Nears Completion with All 40
Electrolysers Installed

202652H27H /NAFOTzr 70O, 240EDEMEERES T T220MW ACES T/L4700T
b2 TRHE

The 220 MW ACES project in Utah, US, where HydrogenPro is exclusive supplier of
electrolyzers, is nearing completion. This project is one of the world’s largest renewable
hydrogen projects and is expected to have a significant impact on the power supply in California.
This was stated as HydrogenPro provided an update on the commissioning of its electrolyzer
delivery to ACES in Utah in connection with the presentation of its Q4 results. All 40
HydrogenPro electrolyzers have operated at 100% load across all units. The Advanced Clean
Energy Storage Hub (ACES Delta) is jointly developed by Chevron New Energies Company and
Mitsubishi Power. It is an industry and utility-scale energy project that will produce, store, and
deliver green hydrogen. This project is designed to convert and store up to 100 metric tons per
day of green hydrogen, which will be stored in two huge salt caverns, each with a capacity of
150 gigawatt hours (GWh) of energy for dispatch back to the grid when needed.

Full Story
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2/26/2026 - Plug Power Executes $132.5 Million Definitive Agreement with Stream Data
Centers as First Step in $275 Million Strategic Infrastructure Optimization Initiative
2026528268 J3545 /87— 2{87,500 5 FLIRBED A2 ISR EILHEDE1REELT, X+
)= LT =52 8—X 183,250 5 F )L D =L 2 E s

Plug Power Inc. announced it has entered into a definitive agreement with Stream Data Centers,
a time-tested hyperscale data center developer and operator with over 25 years of experience
delivering high performance compute. The agreement advances Plug’s previously announced
initiative to generate more than $275 million in liquidity improvement through a combination of
asset monetization, release of restricted cash, and reduced maintenance expenses. Under the
executed agreement, Plug expects to receive gross proceeds of at least $132.5 million, with total
proceeds of up to $142 million depending on the timing of closing and certain asset-removal
conditions. The transaction includes Plug’s interest in the Project Gateway site in New York,
comprising the land and associated infrastructure, select substation-related assets, and the
assignment of certain related agreements.

Full Story

2/24/2026 - Woodside weighs Beaumont CCS expansion as blue ammonia demand trails
2026%2H248 IYRHYAR-IFO— JIL—TFUETHEDEFEZITHR—EUMCCSHLRE
B

Woodside Energy has warned that demand for low-carbon hydrogen-based ammonia is growing
more slowly than expected, potentially affecting plans to expand carbon capture capacity at its
new Texas facility. Speaking during the company’s Q4 2025 earnings call, Acting CEO and Chief
Operating Officer of Australia, Elizabeth Westcott, said the firm would align its project’s carbon
capture expansion with market demand. It comes after OCI Global started producing grey
ammonia at the Beaumont New Ammonia plant in December, ahead of carbon capture and
storage (CCS) technology being brought online and handing the site over to Woodside. Full

Story

2/24/2026 - ET Fuels secures bunkering buyer for Texas e-methanol

2026528248 ET 71—TIL X, TXHRMDe-A2/— )L #ia K ERHER

Irish project developer ET Fuels signed a binding long-term offtake agreement to supply
e-methanol "at a fixed price" to UK-based shipping company RFOcean from 2030. The supply
will come from ET Fuels' most advanced project in the US, the Rattlesnake Gap plant in Texas
that will produce 120,000 t/yr of e-methanol. Neither company disclosed the amount involved,
but ET Fuels said it will "still have volumes to sell for any other early movers." "Compliant fuel
will be scarce," he said. "By locking in supply now at fixed prices, we can offer our customers
certainty" of fuel supply that meets requirements under FuelEU Maritime. This is RFOcean's first
e-fuel procurement agreement. The multiplier applied for use of non-carbon fuels from 2030-34
gives "a big incentive" to shipping companies to secure e-fuels, Rye-Florentz said. Eull Story
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2/19/2026 - CF writes off $51m on scrapped green hydrogen project, backs blue ammonia
20265F2H198 CF AU A RN)—X, ik Lf=5)—2K%RTOD IR T51008 KL% FiEE
L. ITN—ToE=T7IZER

CF Industries has confirmed it will not proceed with its planned green hydrogen project as it
focuses on economically attractive US blue ammonia production. The company logged a $51m
asset impairment related to a 20MW green hydrogen plant at its Louisiana ammonia complex.
The fertiliser major had unveiled plans to install the alkaline electrolyser unit at its Donaldsonville
site in 2021 to supply existing ammonia synthesis loops and produce up to 20,000 tonnes of
green ammonia per year. Full Story

2/19/2026 - Montana Renewables and World Energy Join Forces to Drive Efficiency and
Scale in Sustainable Aviation Fuel (SAF) Deliveries

202652R198 VRS -U=a—TINRXET—IILR-TFHO— Falaeifn 22 R F (SAF)
i DR LIRIEHE K@ (TR

Montana Renewables, LLC (MRL) and World Energy Clean Fuels LLC (World Energy) today
announced a Sustainable Aviation Fuel (SAF) agreement that will deliver more than 70 million
gallons of SAF to the market over three years, reducing as much as 600,000 MT of CO2
emissions while strengthening the American economy, supporting the agricultural community,
and bolstering domestic energy independence. MRL is an unrestricted subsidiary of Calumet,
Inc. (NASDAQ: CLMT). This collaboration combines the strengths of each company to move the
American SAF industry forward at a pivotal moment. MRL is one of the largest SAF producers in
North America and is set to significantly increase SAF production capacity with its MaxSAF™
150 expansion. Full Story

2/18/2026 - HyTerra Advances McCoy-1 Testing to Assess Hydrogen and Helium Flow at
Nemaha Project

20265F2A188 NATT. RINTADIIMIBITBKF- NI LREFMDI=H<ya/-13+
FEBRZT &

HyTerra Limited has advanced its Nemaha programme by finalising the design for a production
test at the McCoy-1 well, aimed at evaluating hydrogen and helium flow characteristics and
concentrations. The company says equipment procurement is under way ahead of a planned Q2
2026 start, and that the test will focus on the basement section of the well to support drilling
decisions across its remaining leases. Full Story

2/16/2026 - $3.3bn blue and green methanol project in Mexico cleared for construction
2026528168 AXaD3IMERILRED T IL—-F)—2 A2/ — )L TAD TN BRI EE
=

Construction is set to begin on a $3.3bn green and blue hydrogen-based methanol project in
Mexico after it secured supplies of natural gas. Transition Industries signed a long-term natural
gas supply contract with state-owned CFEnergia for its Pacifico Mexinol project, which is set to
produce up to 1.8 million tonnes of blue methanol and 350,000 tonnes of green methanol
annually. Around 160 million cubic feet per day of US natural gas will be supplied to the project,
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to fuel the methane reforming paired with carbon capture that would feed the blue methanol
portion of the project. Full Story

2/11/2026 - CTF Solar and SunHydrogen Sign Agreement to Accelerate Hydrogen Panel
Manufacturing

2026528118 CTF V—>—ft. KFENRIILEENERICHEIT-EE

SunHydrogen, Inc. (OTCQB: HYSR), the developer of a breakthrough technology that produces
renewable hydrogen using only sunlight and water, today announced the signing of a
Technology and Manufacturing Services agreement with CTF Solar GmbH, a subsidiary of China
National Building Materials Group (CNBM). The agreement is designed to accelerate the
industrialization of SunHydrogen'’s proprietary hydrogen panel technology by rapidly converting
pilot data and recent process learnings into a controlled manufacturing workflow. This
partnership is designed to fast-track the transition from pilot-scale to production-scale, with the
near-term goal of producing 1,000 full size 1.92 m? hydrogen modules, laying the groundwork for
commercial deployment. Full Story

2/10/2026 - Florida to consider Linde plant expansion to meet rising US space demand
20265F2A108 - 7S M. REFHBAEFEDE AR T 0T TIHIRRERE

Brevard County Commission in eastern Florida is to consider the expansion of a Linde plant to
meet rising demand for liquid oxygen and other gases to fuel SpaceX and NASA programs. The
Commission will today [10 February] consider a temporary use agreement to let a nearby
property serve as a construction staging area for the expansion, according to a report in Florida
Today. The agenda includes a public hearing for the agreement to provide a temporary ‘laydown
site’ for the Linde/Praxair plant expansion. Linde is leasing nearby property owned by J&S
Enterprises for a construction yard during the plant expansion, which will be used to store heavy
construction equipment and materials and for worker parking while they upgrade their site about
600 feet to the north, the report states. The expansion work is expected to take up to three

years. Full Story

2/10/2026 - StormFisher Hydrogen and CarbonLeap Partner to Unlock Scope 3
Reductions for Cargo Owners of Transatlantic Freight

2026528108 Rb—LI4yiv—-NAFAD IO EA—RUY—T /"= F— KBEFEHEY
BE DB E M (T RI—T I HAIFER D=8 DIRIEL RS

StormFisher Hydrogen Ltd. (“StormFisher”) and CarbonLeap B.V. (“CarbonLeap”) today
announced a partnership to support Scope 3 emission reductions in transatlantic maritime
logistics. The collaboration links StormFisher’s Renewable Fuels of Non-Biological Origin
(RFNBO)-certified e-Methanol with CarbonLeap’s efforts to scale freight decarbonisation for
European customers and transatlantic trade routes. The model bridges a long-standing gap by
sharing the cost of switching from conventional marine fuels to e-Methanol between carriers and
cargo owners. StormFisher’s e-Methanol reduces lifecycle carbon intensity by more than 85%,
while CarbonLeap’s book-and-claim approach allows cargo owners to claim these benefits
regardless of vessel or carrier, supporting sustainability strategies and lowering reported
transport emissions. Full Story
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2/3/2026 - Vema Hydrogen Drills Pilot Wells in Quebec for World’s First Engineered
Mineral Hydrogen Test Project

20265F2A3H JIv-NAFOCIY HRPOIVI=T—R-IRFIIKRHBETODIIMNIA
(T Ry T/R/4aybHFEELRHI

Vema Hydrogen, developer of a low-cost and clean hydrogen production technology -
Engineered Mineral Hydrogen™, completed drilling its first two pilot wells in Quebec, marking
the world’s first Engineered Mineral Hydrogen™ pilot wells. The project represents a major step
in testing Vema'’s approach at scale to produce clean, baseload hydrogen directly from
subsurface rock formations. Across North America, rising industrial activity, electrification, and
the rapid expansion of Al-driven data centers are putting unprecedented pressure on regional
power systems. In the wake of this, Canada is searching for domestic sources of clean energy
that can strengthen grid resilience and support long-term decarbonization goals. Vema
Hydrogen has identified that Quebec’s geology offers a unique opportunity to extract Engineered
Mineral Hydrogen, which has the capacity to support the fast-growing e-fuel and clean mobility
industries, providing shipping and air transport markets with low-cost and clean fuels. Full Story

2/02/2026 - Max Power prepares to drill second natural hydrogen well

202652828 TyHR-8T— 2K B ORAKEH O MLIZ LR

MAX Power Mining Corp. has announced that in parallel with the ongoing analytical testing,
resource modelling, and resource estimation program at its Lawson Natural Hydrogen Discovery
in the heart of the 475-km-long Genesis Trend, the Company has identified a robust target for
near-term drilling of a second “play concept” for Natural Hydrogen in Saskatchewan. Licensing is
underway to commence the “Bracken” well along the Saskatchewan-Montana border in
February. With a Natural Hydrogen discovery now confirmed at Lawson, MAX Power is
advancing toward potential commercialization while simultaneously testing additional play
concepts across Saskatchewan. The Bracken well represents an important step in
demonstrating basin-scale continuity, supporting the geological team’s interpretation that Natural
Hydrogen systems in Saskatchewan are repeatable and scalable across multiple trends.

Full Story
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2/11/2026 - ECL Unveils Power-Agnostic FlexGrid Data Center Platform for Al Inferencing

Expansion
20265F2FA1M1H ECL#t, AR DIRE X XS BRFEFE T —2- o 8—-TSUrT4+— LT
FlexGrid 1% % &

ECL today announced ECL FlexGrid™, a new power-agnostic platform designed to unlock a
global wave of Al at scale from massive training clusters to the inferencing edge by turning
power-constrained sites into high-density, inference-ready facilities. FlexGrid enables operators
to deploy GPU-rich capacity anywhere, including close to users and data sources, even where
grid power and hydrogen are not readily available. FlexGrid leverages ECL’s proprietary power
conditioning system to intelligently combine multiple sources of energy ranging from grid power
to hydrogen, natural gas, renewables and even diesel into a single, reliable AC or DC power
feed for the data center. This allows customers to start with modest grid connections in the 2—10
MW range and scale to 20—-25 MW of available capacity per edge site by layering in additional
sources of power. Full Story
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2/17/2026 Utility Global Announces $100 Million First Close of Series D Financing to
Deploy its Economic Industrial Decarbonization Platform Globally

202628178 1—T4)T4- 70— NI BEEERRFRILTIVNI+—LDTO—/\LER
[CEIF1=2 ) —XDEERETIHRENILERERE

Utility Global (“Utility”), a global economic industrial decarbonization company enabling practical
solutions for hard-to-abate sectors, today announced a first close of $100 million in its Series D
financing round, led by Ara Partners and APG Asset Management (one of the world’s largest
pension investors on behalf of Dutch pension funds). This milestone financing will allow Utility to
globally deploy its proprietary H2Gen® technology at industrial scale. The financing will
accelerate Utility’s growth, enabling the continued expansion of its manufacturing capabilities,
the strengthening of its project delivery teams, and the advancement of multiple commercial
deployments across the Americas, Europe, and Asia. The capital will support its recently
announced strategic partnerships and project announcements with Kyocera, Symbio North
America Corporation, Seongnam Municipal Government of Korea, Maas Energy Works and
ArcelorMittal. Utility’s focus remains on repeatable, economically viable solutions that integrate
directly into industrial processes and enable near-term decarbonization at scale. Full Story
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2/06/2026 Plug Power faces class action lawsuit for ‘materially overstating’ claims about
DOE funding

20265F2H6H T35 -/\U— DOEESXIEICEAI 2EMBRADEVTEHARARICER

Green hydrogen technology firm Plug Power has been hit with a slew of class action lawsuits
accusing the firm of “materially overstating” claims regarding a US Department of Energy (DOE)

loan. Full Story

2/05/2026 Cummins Reports Strong Fourth Quarter and Full-Year 2025 Results, Records
Charges Associated with Electrolyzer Business Strategic Review

202652850 HIU X 2025 FAMF B LIVBRFDOFALEEERR. EREEFTEOH
R RELICEEY SERZTL

“Cummins delivered strong operational results in the fourth quarter and full year despite
continued weakness in North America truck markets. Our Distribution and Power Systems
segments achieved record full-year sales and profitability as a result of disciplined execution and
robust demand for data center backup power,” said Jennifer Rumsey, Chair and CEO of
Cummins. “In the fourth quarter, we recorded charges related to our electrolyzer business within
the Accelera segment, reflecting actions taken as part of a strategic review initiated in response
to shifts in hydrogen adoption expectations. These decisions were aimed at streamlining
operations and reducing ongoing costs in light of the weaker outlook for demand.” Eull Story

2/02/2026 Construction costs overshadow CBAM risk for Air Products’ Louisiana
hydrogen plans

20262820 EFZIARMACBAMYRSZLEY, T7-TOFXYDILADT FMKRFEIZH
]

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. Speaking after the company reported a 12% increase in Q1 operating
income, CEO Eduardo Menezes told the 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
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