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SEP Analyst Notes / SEP 77 ) X Migai

Analyst Note (May 1-31, 2026)

May demonstrated continued momentum in the North American hydrogen and renewable fuels space.
Several of this month’s most important stories centered around large-scale project advancements, geologic
hydrogen developments, and decarbonized transportation deployments. While financing and
commercialization challenges remain for portions of the market, several announcements demonstrated
growing confidence in long-term demand for low-carbon fuels and derivatives.

Policy developments during May were few. The most notable exception came from the maritime sector
where the International Maritime Organization (IMO) approved new safety guidelines for
ammonia-fueled vessels. The decision provides a foundational regulatory framework for ammonia as a
marine fuel and represents an important step toward broader adoption of ammonia in international

shipping.

In North America, Toyota's hydrogen fuel cell systems secured key U.S. and Canadian certifications for
stationary power applications. While not a policy announcement in the traditional sense, the certifications
remove an important commercialization barrier and could accelerate deployment of fuel-cell-based
distributed power systems throughout the region. This is particularly important to the data center industry,
as hyperscalers are struggling to get access to the energy required to power data centers. Stationary
power and battery energy storage systems (BESS) will become increasingly important as grid strain
intensifies and companies look for alternative energy pathways.

Project activity remained a dominant source of market momentum in May, with several announcements
representing important milestones for hydrogen production, transportation, and industrial deployment.
Canada, particularly Newfoundland and Labrador, continued to emerge as a leading hub for hydrogen and
derivative fuel development, reflecting a policy and investment environment that has proven more
conducive to project advancement than many jurisdictions in the United States.

e CF Industries confirmed that construction remains on track to begin this year for its Blue Point project
in Louisiana.

e Exploits Valley Renewable Energy Corporation (EVREC) advanced its wind-to-hydrogen and
ammonia project in Newfoundland through environmental permitting milestones.

e HES International and North Atlantic announced plans to establish a hydrogen export route from
Newfoundland to Germany using liquid organic hydrogen carrier (LOHC) technology.

e CHARBONE and Vema Hydrogen announced plans to build a hydrogen production and distribution
network in Quebec designed to reduce transportation costs and strengthen regional supply reliability.

e EVOLOH launched a commercial-scale hydrogen project at a 3M facility, demonstrating continued
industrial interest in hydrogen deployment within existing manufacturing operations.

e Hyundai-POSCO Louisiana Steel selected technology provider Danieli for a hydrogen-ready steel
manufacturing facility in Louisiana, signaling growing interest in hydrogen-enabled low-carbon steel
production across North America.

SAORADH" )
ENTERPRISE 4410 Arapahoe Ave., Suite 200, Boulder, CO +1(303) 448-2115 www.saoradh.com 41
PARTNERS


http://www.saoradh.com

Not all project developments were positive. California regulators denied SoCalGas permission to recover
$266 million from customers to fund a proposed hydrogen pipeline network, underscoring ongoing scrutiny
around hydrogen infrastructure economics and deployment strategies.

Geologic hydrogen continues to be a key driving force behind the North American hydrogen market. Most
notably, GeoRedox and Canada Nickel Company launched a first-of-its-kind stimulated geologic hydrogen
program in Ontario, while MAX Power Mining secured additional investment and municipal support from
the City of Moose Jaw for its Saskatchewan natural hydrogen initiatives. DiagnaMed Holdings announced
that it acquired the Colchester East Natural Hydrogen Project, consisting of 2,104 claims in Nova Scotia.
The concentration of announcements across multiple provinces suggests that Canada is rapidly positioning
itself as a leading jurisdiction for natural hydrogen exploration.

The transportation sector continued to provide some of the clearest examples of hydrogen deployment
moving beyond pilot-scale demonstrations. ACT Expo, held in May every year, is North America’s largest
advanced fleet and commercial transportation technology event. At the event this year, a number of
companies announced collaborations and demonstrated advanced hydrogen technologies.

e Toyota announced plans to operate 40 Nikola hydrogen fuel-cell trucks in California through its
partnership with Hyroad Energy. This collaboration is one of the largest single deployments of
hydrogen-fueled trucks in North America, and it anchors the heavy-duty hydrogen fueling infrastructure being
built to support it.

e Powertech Labs unveiled a high-capacity hydrogen tube trailer capable of transporting more than one
metric ton of hydrogen per trip.

Beyond ACT Expo, several notable vehicle announcements and technology developments occurred during
the month.

e Hyundai introduced fuel-cell truck deployments in Canada through a collaboration with Breadner
Trailers.

e Shell opened what it describes as the first U.S. pipeline-fed hydrogen fueling station for fuel-cell
vehicles, representing an important step toward reducing hydrogen delivery costs and improving station
reliability.

e Hapag-Lloyd signed a letter of intent to explore green methanol offtake from Southern Energy
Renewables’ planned $1.4 billion Louisiana production facility, reflecting continued momentum behind
methanol as a low-carbon marine fuel.

Investment activity remained focused on enabling future supply growth and commercialization, particularly
in the geologic hydrogen and fuel cell space. MAX Power Mining received an $18 million investment from a
private investor to support its Saskatchewan drilling operations. First Atlas Resources raised $1.5 million
to support its natural hydrogen exploration in Nova Scotia. These investments demonstrate growing
confidence in the resource potential of geologic hydrogen. The University of Texas Seed Fund invested
$250,000 in Celadyne Technologies to support the commercialization of advanced membrane technology
for fuel cells. Improvements to membrane technology will enhance the durability, efficiency, and safety of
future fuel cell stacks.

On the research and technology side, Greentown Labs, Shell, and Technip Energies launched the latest
cohort of their Go Make innovation program, supporting startups developing technologies related to
low-carbon fuels, catalysis, and alternative chemical production pathways. SunHydrogen successfully
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installed its newly designed hydrogen modules at the University of Texas at Austin’s Hydrogen ProtoHub.
These new modules carry the company's latest catalyst integrations and coating improvements, which will
enhance the performance of the modules which are designed to produce hydrogen from only sunlight and
water. Element One announced a memorandum of understanding (MOU) with Twin Sisters Olivine to
explore the viability of producing critical minerals and natural hydrogen from silicate materials. Element One
plans to research the production of hydrogen as an in situ precursor to olivine mining, or as a co-production
process. This month’s strategic collaborations and research initiatives suggest that innovation efforts are
increasingly concentrated on reducing costs, improving efficiency, and evolving practical deployment
pathways.

This month’s stories highlighted both the opportunities and challenges within the hydrogen, ammonia, and
methanol industries.

Opportunities
e Natural hydrogen is attracting significant investment and exploration activity.
e Ammonia and methanol continue to lead commercialization efforts.
e Transportation remains a major near-term adoption market.
e Canada is strengthening its position as a hydrogen development hub.
Challenges
e Hydrogen infrastructure projects continue to face economic and regulatory scrutiny.
e Long-term success remains dependent on capital availability, supportive policy, and firm offtake
agreements.
e Many major projects are advancing but have not yet reached final investment decisions.

Natural hydrogen, ammonia, methanol, and transportation applications generated the strongest momentum,
while investment and regulatory developments continued to support long-term market growth. Moving
forward, project financing, offtake agreements, and large-scale deployment milestones will remain key
indicators of industry progress.
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5/26/2026 - IMO approves new safety guidelines for ammonia-fueled ships
2026558268 IMO. 7V E=T7HHMOII-LREEHERE

The International Maritime Organization (IMO) has approved the new safety guidelines for the
use of ammonia as fuel on gas carriers, providing a practical framework to manage the
associated safety risks, particularly its toxicity and handling requirements. The guidelines were
developed through collaboration between Lloyd’s Register (LR), the Belgian Federal Public
Service Mobility and Transport (FPS Mobility) and gas shipping operator EXMAR and were
approved at IMO’s Maritime Safety Committee (MSC 111). Full Story

5/01/2026 - Toyota fuel cells secure North America certification as it eyes stationary uses
202655818 FIZ2DMEMENL. TERFTECRFICI RZAZIF

Toyota Hydrogen Solutions has obtained two key safety certifications for its stationary hydrogen
fuel cells in the United States, a development the company says will reduce the cost and
complexity of commercial adoption. Full Story

Projects/ O ok

May 1-31, 2026

5/28/2026 - Aternium targets Q1 2027 break-ground date for US hydrogen, heavy water
plant

2026558288 7TI=V L RETKR-EXKTSUIDEIZ2027TFEE1MFHICFE
US start-up Aternium expects to begin construction of its 60MW hydrogen and heavy water
project in the US Mid-Atlantic by early 2027 after naming engineering firm CH-1V as Owner’s
Engineer. Aternium said it expects to break ground on the Delaware site by Q1 2027, which
would allow the project to qualify for the lucrative 45V clean hydrogen production tax credits.

Full Story

5/21/2026 - Canadian hydrogen is to be transported to Wilhelmshaven via LOHC
202655218 HFHEKR. LOHCEMERWTIAUNILLARN=TIU~NEETE

HES International and the Canadian energy company North Atlantic aim to jointly establish an
import route for hydrogen via the port of Wilhelmshaven. The basis will be LOHC technology.
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Both companies signed a Memorandum of Understanding in Berlin. The partners are relying on
Liquid Organic Hydrogen Carriers (LOHC). This technology enables the transport and storage of
hydrogen in liquid form using existing infrastructure for liquid goods. According to North Atlantic,
they plan to produce hydrogen in Newfoundland and Labrador based on renewable wind energy
and export it to Europe. Full Story

5/20/2026 - GeoRedox and Canada Nickel Launch First-of-its-kind Geologic Hydrogen
Program at Crawford Nickel Project in Timmins, Ontario

2026558208 DALY IR#MENT T =V AV AVAMTAIOXDIATA—R =V
L-TASIIMIBENT, HAYELEIRAKEZETOT F LERME

GeoRedox and Canada Nickel Company Inc. have signed a Memorandum of Understanding
(MoU) launching a partnership to develop the world's first stimulated geologic hydrogen well on
the site of Canada Nickel's Crawford Nickel Project near Timmins, Ontario. Full Story

5/19/2026 - ERVEC advances green hydrogen and ammonia project

2026558198 EVREC. V! —2KF-FUoE=-7IO I MEH#HEE

Exploits Valley Renewable Energy Corp. (EVREC) has announced the filing of the
Environmental Impact Statement (EIS) for its project in Central Newfoundland, a significant
milestone in the development of one of Canada’s most advanced wind-to-green hydrogen and
ammonia initiatives. Full Story

5/19/2026 - CHARBONE and Vema Hydrogen Build Quebec Hydrogen Supply Chain to
Meet Wellhead-to-Industrial Gas Demand and Reduce Transport Costs

2026558198 v I)LIR—2bTzT-NARAD T  TRYIMIZKFRI TSAF—U%RBE,
AERGNCEERATABIBETERSL. BEIRNEHIR

Vema Hydrogen has announced a Conditional Offtake and Infrastructure Development
Agreement with Vema Hydrogen to develop a new hydrogen production and processing project
in Québec. Full Story

5/18/2026 - EVOLOH Launches Commercial-Scale Hydrogen Project at 3M Facility
202658180 IHRO—. 3MOER TEEREDKRTOO /M RE

EVOLOH, Inc., a manufacturer of electrolyzer stacks for electrolytic hydrogen production,
announced a significant milestone in its commercialization: a commercial-scale pilot project
agreement to deploy EVOLOH’s S440 packaged hydrogen system at a 3M manufacturing
facility. The system, rated at 2.5 megawatts, will be operational in 2027 subject to obtaining any
required regulatory approvals, and will be used in an emissions reduction application at the
plant, making it EVOLOH’s largest real-world deployment to date. Full Story
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5/15/2026 - DiagnaMed Completes Acquisition of Colchester East Natural Hydrogen
Project in Nova Scotia

20265158 TAT7 T FAYR, /NRAVTHDIANTFIRE— A —ALRAKRTODI+D
BURZESET

DiagnaMed Holdings Corp. announces that it has closed its previously announced acquisition of
the Colchester East Natural Hydrogen Project, consisting of 30 licenses totaling 2,104 claims
located within the Cumberland Basin in Nova Scotia. Pursuant to the closing of the acquisition,
the Company acquired the Property by paying: (i) $10,000 in cash; and (ii) issuing an aggregate
of 10,000,000 common shares at an issue price of $0.06 per share, being the closing price of the
common shares of the Company on the CSE on the date immediately preceding the closing

date. Full Story

5/15/2026 - Saskatchewan Bets on Natural Hydrogen: MAX Power Signs City of Moose

Jaw
2026FE5H15H HRAFaIUM . RAKFITEAD, IVIR-NT—1HNL—RP3—hHERZH%E
g

MAX Power Mining Corp. has signed a Memorandum of Understanding with the City of Moose
Jaw, formalising a partnership to jointly explore commercialisation opportunities for natural
hydrogen in the Regina—Moose Jaw Industrial Corridor — the largest industrial zone in
Saskatchewan and, arguably, the most strategically positioned piece of real estate in Canada's
emerging natural hydrogen story. Full Story

5/07/2026 - CF Industries moves forward with its $4 billion blue hydrogen and ammonia
complex in Louisiana; construction begins in 2026

2026F5A7H CFA A RN)—X LA TFMTAMERILIRED T IL—KF-TUoE=THEER
BRDEEREHA ., 2026F(CF T

CF Industries confirmed it is on track to begin construction in 2026 on its large-scale blue
hydrogen and ammonia complex, further expanding its low-carbon fertilizer and energy
production capacity in the U.S. The project will produce blue ammonia and blue hydrogen from
natural gas, using carbon capture and storage technology, significantly reducing carbon dioxide
emissions compared to conventional methods. This development supports the company’s
broader strategy to supply low-carbon fuels to agricultural, industrial, and energy markets.

Full Story

5/05/2026 - Hyundai-POSCO Louisiana Steel Selects Danieli for Hydrogen-Ready
Integrated Steel Plant in the USA

202655A50 EaVA A - KRR NADTF-RAF—IL, KETKEREGEHKERKFTOREKIC
HAZTVEETE

HYUNDAI-POSCO Louisiana Steel LLC has selected Danieli as its technology partner for the
construction of a new integrated steel plant in Louisiana, USA. The new facility will produce
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high-quality hot-rolled slabs, primarily intended for low-carbon, high value-added automotive
steel grades for the North American market. Designed to be hydrogen future-ready and
equipped with carbon capture technology, the DRP represents one of the most sustainable
steelmaking solutions currently available on the market. Eull Story

5/01/2026 - SoCalGas customers spared paying $266M for hydrogen pipeline project
2026F5A18 BAUIAHI=TF -HRADBEE. KRNATFAEBXITHHS2{E66005F)LDE
18 7% [m] 5

Callifornia regulators have denied utility Southern California Gas permission to collect $266
million from its customers to fund a sprawling hydrogen pipeline network it hopes to build across
Southern and Central California. Environmental and consumer advocates are cheering the
decision — and urging state policymakers to push for better options than costly hydrogen
infrastructure projects to tackle the challenge of decarbonizing heavy industry. Full Story
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5/18/2026 - Hyundai launches fuel cell trucks in Canada

202658180 Ea A4  hFF THRHEMNSVIEZREE

Hyundai Translead has announced Breadner Trailers, an established Hyundai Translead trailer
dealer, will expand its role to serve as a dealer for the XCIENT Fuel Cell trucks in Canada.
XCIENT Fuel Cell trucks are currently operating in several hydrogen mobility initiatives in
Canada, including projects in British Columbia such as the BC Hydrogen Ports Project, the H2
Gateway Project led by Hydrogen Technology & Energy Corporation (HTEC), and the Heavy
Duty Zero Emission Vehicles (HDZEV) Project overseen by Innovate BC. A total of 11 XCIENT
Fuel Cell trucks are actively operating in Canada today. Full Story

5/11/2026 - Hapag-Lloyd explores green methanol offtake from planned $1.4bn Louisiana
plant

2026F5A11B /AT -OAF LADTFMICBEFEDIMERLRED TS LDT Y —2
AR/ —IVEREERE

Shipping firm Hapag-Lloyd is exploring biomass-based methanol offtake from a planned $1.4bn
facility in Louisiana, US. The firm signed a letter of intent (LOI) with Southern Energy
Renewables, which plans to build a wood waste biomass pathway to produce methanol and
sustainable aviation fuels in St Charles Parish. This would see biomass gasified into
hydrogen-rich syngas and then catalytically converted into methanol. Because the carbon within
the wood waste came from the atmosphere, regulators and certifiers can classify the fuel as
renewable or low-carbon. Full Story
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5/10/2026 - Shell opens first US pipeline-fed hydrogen fueling station for fuel-cell vehicles
2026558108 - Sz, REHD N1 TSV ERERHENERKRAT—2aveHK

Shell on Tuesday opened the first-ever US pipeline-fed hydrogen fueling station, using hydrogen,
a West Coast pipeline system, and fueling technology from Air Products. The station in Torrance,
California - a collaborative effort between Air Products, Shell, Toyota, South Coast Air Quality
Management District (SCAQMD) and the US Department of Energy (DOE) - will supply
hydrogen for several automobile manufacturers' fuel cell vehicles in the Los Angeles area, the

companies said. Full Story

5/05/2026 - Toyota to operate 40 Nikola hydrogen trucks in California under Hyroad deal
202655858 FIAF. NAA—REDZICEDENTAIL=_TINT=aSEKEKRISVI40E%E
EH

Toyota will use 40 Nikola hydrogen fuel cell trucks across Southern California under a vehicle
supply, maintenance, and support agreement with coordinator Hyroad Energy. The Class 8
commercial trucks, made by now bankrupt Nikola Corporation, will be operated across Southern
California and will use hydrogen from Toyota’s own refuelling infrastructure in the state. While a
timeline for deployment remains undisclosed, it comes as one of the first major deals for Hyroad
under its as-a-service model, which offers vehicle sourcing, incentive organisation, and vehicle

maintenance. Eull Story

6/05/2026 - Powertech Labs Unveils High-Capacity Hydrogen Tube Trailer

20265F6A5H /NT—TYI IR REEKRF1—Tr—5—FHER

Powertech Labs introduced a new hydrogen distribution solution designed to address one of the
biggest challenges facing the hydrogen transportation market: moving more fuel at a lower
delivered cost. The company unveiled what it describes as the industry’s first smart,
high-capacity, high-pressure hydrogen tube trailer, capable of transporting up to 1,050 kilograms
of gaseous hydrogen at 517 bar, during a press event at ACT Expo 2026. Built on a 48-foot
chassis using Type 4 carbon fiber tube technology, the trailer is designed to increase the amount
of hydrogen delivered per trip, reducing transportation costs per kilogram while improving
logistics efficiency for hydrogen producers, distributors, and fleet fueling operators. Eull Story
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5/29/2026 - SunHydrogen Installs Improved Hydrogen Modules at Austin Pilot, With Early
Field Performance Consistent with Lab-Validated Modules

202655298 HoNARAYIY  F—RTFAUDNAAYRTSUMIRBRKFED21—ILE
BRE, DHOEMMEREE. SRREFADED1—ILERFE

SunHydrogen, Inc. announced the successful installation of hydrogen modules built with its
latest design improvements at its pilot demonstration system at the University of Texas at
Austin's Hydrogen ProtoHub. During a recent on-site visit to the Austin pilot, the SunHydrogen
team expanded the installation with a new set of hydrogen modules, including modules
incorporating advances in catalyst integration and coating strategies identified during the pilot's

initial commissioning. Eull Story

5/21/2026 - Greentown Go Make 2026 with Shell and Technip Energies Announces Startup
Cohort

202658218 - J1J—>4327>Go Make 2026, > TILELUVTI=v T TFO—XEHRTR
A—bT7yF - aR—rERER

Greentown Labs, the world's largest climate tech and energy incubator, announced the startup
cohort for Greentown Go Make 2026—an open-innovation program with Shell Catalysts &
Technologies (Shell) and Technip Energies. Go Make 2026 focuses on process technology and
catalytic innovations for low-carbon fuels, low-carbon gases, CO2 removal, and alternative
chemical manufacturing. Catalysts are a critical enabler of the global energy transition. Nearly
90 percent of all chemical processes rely on catalysis, but many catalytic methods remain
fossil-based and energy-intensive. Eull Story

5/05/2026 - Element One Advances U.S.-Based Critical Minerals Production and Natural
Hydrogen Research

202655850 ITLAVK DV KETOEEMYMEESLIVURAKFTORTREHLE

Element One Hydrogen & Critical Minerals Corp. announced a significant step toward advancing
a domestic U.S. supply platform for critical minerals and natural hydrogen research, following
the execution of a Memorandum of Understanding ("MOU") with Twin Sisters Olivine, Ltd. ("Twin
Sisters"). The MOU outlines a proposed framework under which Twin Sisters would provide a
long-term supply of high-grade olivine material and sublease property in Washington State for
the development of a planned demonstration facility. The Company is evaluating an initial plant
capacity of approximately 50,000 tonnes of olivine per year. Full Story
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5/28/2026 First Atlas Resources Raises C$2M [$1.5M] for Nova Scotia Natural Hydrogen
Exploration

2026558288 77— AL TrSRYY—I X /NRAVT MO RAKFZFEERIFI22005H0F
RV (15075 K )L ) Z8RE

First Atlas Resources has completed a C$2M Listed Issuer Financing to fund natural hydrogen
exploration in Nova Scotia — one of Canada's emerging geological hydrogen target areas.

Full Story

5/22/2026 MAX Power secures $18M from Sprott in boost to plans for Canadian hydrogen
2026558228 <WYHOR /T —, Iy -RATAOYLEMNDH1,8005 KL DELFAZEIZKI, hT
B FEKREBFRTEEHLE

MAX Power Mining (CSE: MAXX) says it is accelerating the commercial validation of what would
be Canada’s first natural hydrogen system after securing a C$25 million ($18 million) investment
from mining billionaire Eric Sprott. Sprott currently holds more than 10% of MAX Power’s
outstanding stock, and has agreed to not exceed its shareholder above 19.9%. Full Story

5/05/2026 UT startup to scale hydrogen fuel cell tech with UT seed fund investment
20265858 UTHERZ—r7vT7 UTO—RI7URALDHEEZITKRRBEMEMTDOR
T—ILTyT~

Discovery to Impact, the group overseeing the UT Seed Fund and research commercialization at
The University of Texas at Austin, has invested in Celadyne Technologies, a materials science
and energy systems startup from UT’s Cockrell School of Engineering. Celadyne will use the
$250,000 investment from the UT Seed Fund to advance hydrogen’s role in securing critical
defense and industrial applications while building a more resilient energy economy. Full Story
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