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

Analyst Note (June 1-30, 2026)

June showcased a hydrogen market that continues to mature, with project quality and viability becoming more
important than large production volumes. North America recorded notable progress across the hydrogen, ammonia,
and sustainable fuels segments. However, the month was equally defined by continued capital discipline and the
ongoing effects of prior policy decisions. A number of projects advanced through permitting, logistics, and
commercialization milestones, while others were delayed or cancelled as developers and investors placed greater
weight on economic viability, secured financing, and confirmed offtake agreements.

Policy activity was limited in June. The most notable development came from Plug Power, which completed the
transfer of roughly $44 million in federal investment tax credits tied to its hydrogen liquefaction facility in St. Gabriel,
Louisiana. The transaction introduced no new policy, but it shows existing federal incentives still provide real
financial support and liquidity for developers. In Canada, Element One submitted policy recommendations to the
Government of British Columbia as part of the province's Hydrogen Strategy review, focused on a competitive
regulatory framework for natural hydrogen development.

Project activity continued to generate the strongest momentum throughout the month, with many projects
completing necessary permitting, securing supply agreements, and beginning operations. Eastern Canada, in
particular, saw several important developments. In Newfoundland and Labrador, Exploits Valley Renewable
Energy Corporation (EVREC) filed the Environmental Impact Statement (EIS) for its proposed wind-to-hydrogen
and ammonia project. At full capacity, the project is expected to produce approximately 180,000 tonnes of
renewable hydrogen, equivalent to one million tonnes of renewable ammonia annually. In the same province, North
Atlantic Refining received conditional environmental approval for its liquid organic hydrogen carrier (LOHC) export
project, representing another important step toward establishing Atlantic Canada as a hydrogen export hub.
Beyond these key permitting announcements, there were several other notable project updates across North
America.

JERA finalized agreements for four ammonia carriers to support the Blue Point Project in Louisiana.
Twelve officially began operations at AirPlant One in Washington, producing sustainable aviation fuel
(e-SAF) and synthetic naphtha from captured carbon dioxide and green hydrogen.

e CHARBONE secured a long-term hydrogen supply agreement with Hone Inc. to support mobile hydrogen
power solutions for the film and television industry.

e NovaSpark Energy announced a $30 million expansion of its atmospheric hydrogen generator
manufacturing operations in Louisiana to meet increasing demand for defense and distributed energy
applications.

e Nixxy and Tachyon 9 unveiled plans for a $1 billion Al data campus in North Dakota designed around
hydrogen-powered generation and low-water cooling technologies, illustrating growing interest in hydrogen
as a source of reliable power for energy-intensive digital infrastructure.

The most consequential story this month, however, contrasted sharply with the strong momentum seen across
other project developments. Air Products announced the cancellation of its planned 1,700 tonne-per-day blue
hydrogen project in Louisiana, resulting in a $2.9 billion write-down. The decision serves as one of the clearest
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indicators that developers are placing greater emphasis on project economics, capital efficiency, and execution
certainty as the hydrogen market matures.

Geologic hydrogen remains a key growth driver, particularly in Canada. MAX Power Mining confirmed North
America's first subsurface natural hydrogen system at its Lawson Project in Saskatchewan before announcing the
identification of multiple additional hydrogen and helium exploration zones elsewhere in the province. Separately,
Vema Hydrogen and First Atlantic Nickel & Cobalt announced plans to jointly develop engineered mineral
hydrogen in Newfoundland by integrating hydrogen production with critical mineral development. Together, these
announcements reinforce Canada's position as a leading jurisdiction for natural hydrogen exploration and point to
growing interest in pairing hydrogen production with existing mining operations.

The transportation sector along the West Coast displayed strong signals of growth, particularly for heavy-duty and
commercial hydrogen mobility. HTEC opened Canada's first commercial 700-bar heavy-duty hydrogen refueling
station in British Columbia. In California, Fastech and Bosch Rexroth announced plans to construct what is
expected to become the world's largest hydrogen refueling station dedicated to transit buses, capable of serving a
fleet of 175 fuel cell electric buses. The project introduces advanced liquid hydrogen cryopump technology
designed to reduce boil-off losses while improving fueling efficiency.

Sustainable aviation fuels also continued to gain commercial momentum. American Airlines and Google
announced a book-and-claim agreement for sustainable aviation fuel, demonstrating continued corporate demand
for low-carbon aviation fuels even as physical supply remains constrained. Together with Twelve's commercial
e-fuels facility, these announcements reinforce the growing importance of hydrogen-derived fuels in hard-to-abate
sectors.

Investment activity during June reflected increasing strategic focus across the hydrogen industry. Ballard Power
Systems announced its acquisition of UK-based GeoPura for £275 million, transforming the company from a fuel
cell manufacturer into a more integrated hydrogen power solutions provider. Meanwhile, MAX Power Mining
completed the sale of its lithium assets to focus exclusively on natural hydrogen exploration in Saskatchewan,
illustrating growing investor confidence in geologic hydrogen as a standalone market opportunity.

Research and technology announcements continued to focus on reducing costs and improving commercialization
pathways.

e ARPA-E selected quantum computing company Phasecraft to develop next-generation hydrogen catalyst
designs capable of significantly reducing iridium usage, one of the industry's most expensive material
inputs.

e Researchers at the University of California, Riverside began testing a hydrogen combustion engine
technology for commercial transportation applications. The van, a Fiat Ducato retrofitted by the French
company Phinia, is being evaluated for its performance, emissions characteristics, and overall operation.

June’s low-carbon news stories paint an optimistic picture for much of the industry, but also demonstrate the
challenges still faced by large-scale projects, particularly within the United States.

Opportunities

e Natural hydrogen is emerging as one of the industry's fastest-growing investment and exploration
segments.
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e Sustainable aviation fuel and ammonia sectors show promise as low-carbon alternatives to intensive
industries such as aviation and shipping.

e Heavy-duty transportation, distributed power generation, and industrial applications demonstrate the
strongest near-term demand for hydrogen technologies.

e Canada, particularly Newfoundland and Saskatchewan, continues to strengthen its position as a leading
jurisdiction for hydrogen production and natural hydrogen development.

Challenges

e Large-scale hydrogen projects face increasing financial scrutiny, with capital discipline becoming a defining
characteristic of the market.

e Infrastructure development remains dependent on continued investment in transportation, storage, and
export logistics.

e Commercial success relies on securing long-term offtake agreements, competitive project economics, and
supportive policy frameworks.
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News Stories / FE=-31—X—%&

Policies/ B

June 1-30, 2026

6/30/2026 - Element One Invited to Help Shape British Columbia’s Hydrogen Strategy
202656 A300 TILAVK-TU TYToylaaArETMDKREBEEEKEICHN

Element One Hydrogen & Critical Minerals Corp. announced that it has submitted a comprehensive
set of policy recommendations to the Government of British Columbia in support of the Province’s
strategic review of the B.C. Hydrogen Strategy. At the invitation of the Clean Energy and Major
Projects Office, the Company provided recommendations designed to help position British Columbia
as a leader in the emerging natural hydrogen industry through a modern, competitive and
investment-friendly policy framework. Full Story

6/02/2026 - Plug Power Strengthens Liquidity Through $44 Million Federal ITC Transfer for St.
Gabriel Hydrogen Facility

202656H28 F354 /N0 — U RATUIILKFIERR (T D4,4005 )LD EFBITCEEICLY TR
BtZEsaik

Plug Power Inc., a global leader in comprehensive hydrogen solutions for the hydrogen economy,
announced it closed the sale of a federal investment tax credit for ~$39.2 million associated with
Plug’s hydrogen liquefaction facility in St. Gabriel, Louisiana, operated through Hidrogenii, its joint
venture with Olin Corporation. The monetization represents another step in Plug’s broader strategy
to improve liquidity, optimize capital deployment, and unlock value from its expanding hydrogen
generation network. Full Story

Projects/ 7O x4k

June 1-30, 2026

6/30/2026 - Air Products axes huge blue hydrogen project in Louisiana

20266A30A T7-TOFVY NATCTFMTORRET IL—KKRTOD I EHIE
Industrial gas major Air Products has abandoned its planned 1,700-tonne-per-day blue hydrogen
project in Louisiana, resulting in a $2.9bn write-down that will impact its third-quarter financials.

Full Story

News Continues on Next Page
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Projects/ O xHhk

June 1-30, 2026

6/30/2026 - Nixxy and Tachyon 9 Unveil $1 Billion Carbon-Conscious Al Data Campus
Designed Around Hydrogen Power, Low-Water Cooling and U.S. Energy Security

2026556 A300 =V —&AFF U9 KRRE, BEKFERAESH. REOIRILF—REREZMIC
FETSN10EFLREORBEEREAIT —2 X v /A REHR

Nixxy, Inc. announced that its proposed strategic combination with Tachyon 9 Corporation is
advancing what the Company believes is a differentiated model for next-generation Al infrastructure:
the $1 billion Nakota Data Campus, designed to deliver up to one gigawatt of Al computing capacity
through a large-scale North Dakota development built around firm on-site power, a carbon-neutrality
pathway and low-water cooling. Full Story

6/30/2026 - Max Power identifies multiple natural hydrogen and helium zones in Canada
202656300 T VIR INT—  AFF TEBDORAKE -~ LXGEEHER

Canadian exploration firm Max Power Mining has identified multiple prospective natural hydrogen
and helium zones at its Bracken exploration well, approximately 325km southwest of the Lawson
Discovery in Saskatchewan, Canada. Full Story

6/22/2026 - JERA Contracts 4 Ammonia Carriers

202656H228 JERA, 7V E=T7EMMIE D2 EFHLE

JERA Co Inc has signed time charter agreements under which fellow Japanese companies Mitsui
OSK Lines Ltd (MOL) and NYK Group will each provide 2 fuel ammonia tankers to support the Blue
Point Project in Louisiana, United States. Full Story

6/11/2026 - Twelve’s first commercial e-fuels plant starts operations in the US

T20266 A118 ~oT)LT%t . RETHIDE X He--fuel 75 DR X E LA

The world’s first commercial e-fuels plant to capture CO2 directly from air has started operations at
Moses Lake in the US state of Washington. Twelve, the start-up behind the “AirPlant One” project,
combines this CO2 with green hydrogen to produce synthetic versions of jet fuel (also known as
e-SAF) and naphtha that can be used in existing processes. The company has previously said that
the facility would be able to produce 50,000 gallons (189,000 litres) of e-SAF a year. Full Story

6/10/2026 - CHARBONE Secures Long-Term Hydrogen Supply Contract with Hone Inc. To
Support Clean Energy Solutions for the Entertainment Industry

20266108 “v)Lih—r h—UHERBIKRBIERNZERHE T8 —TAVAVMERBITDY
=V IRNF—Ya—2avEaXE

CHARBONE, a vertically integrated industrial gases company focused on production, distribution and
storage of clean ultra-high purity hydrogen and other strategic industrial gases, is pleased to
announce that it has entered into a long-term hydrogen supply contract with Hone Inc., a provider of
mobile hydrogen power solutions for a variety of applications, including the film and television
production industry. This agreement follows CHARBONE's January 22, 2026 announcement of its
first hydrogen sales in Ontario to Hone. Full Story

SAORADH ,
ENTERPRISE 4410 Arapahoe Ave., Suite 200, Boulder, CO +1(303) 448-2115 www.saoradh.com 10 |
PARTNERS


https://fuelcellsworks.com/2026/06/30/energy-innovation/nixxy-and-tachyon-9-unveil-1-billion-carbon-conscious-ai-data-campus-designed-around-hydrogen-power-low-water-cooling-and-u-s-energy-security
https://www.gasworld.com/story/max-power-identifies-multiple-natural-hydrogen-and-helium-zones-in-canada/2253467.article/
https://www.rigzone.com/news/jera_contracts_4_ammonia_carriers-22-jun-2026-183965-article/
https://www.hydrogeninsight.com/production/twelve-s-first-commercial-e-fuels-plant-starts-operations-in-the-us/2-1-2002590
https://fuelcellsworks.com//2026/06/10/energy-innovation/charbone-secures-long-term-hydrogen-supply-contract-with-hone-inc-to-support-clean-energy-solutions-for-the-entertainment-industry
http://www.saoradh.com

Projects/ Ok

June 1-30, 2026

6/08/2026 - Vema Hydrogen and First Atlantic Nickel & Cobalt sign LOI to develop engineered
mineral hydrogen

202656 H8H JIV-NAFADIVETF—RARTIIUTAVI -2V IL&ANLE, VDT —F-
SRTILKFRRICAIT-EREEE (LO) Z#HfE

Vema Hydrogen announced that it has entered into a non-binding LOI dated June 1, 2026 with First
Atlantic Nickel & Cobalt Corp, to jointly develop Engineered Mineral Hydrogen, or EMH, at the
Pipestone XL project, a 30-kilometer ultramafic belt in central Newfoundland. Under the LOI, the
parties intend to establish a 50/50 joint venture to produce low-carbon hydrogen alongside First
Atlantic's primary awaruite nickel-cobalt program. The partnership is intended to serve as a
first-of-its-kind template for combining hydrogen production with critical mineral development at
ultramafic sites, with the potential to attract co-located investment in clean fuels, ammonia, and
downstream industry. Full Story

6/04/2026 - MAX Power Mining Corp. confirms first subsurface natural hydrogen system
202656 40 < YIRINT—-RAZU T4 HIDMTRAKRL AT LEHER

Within the rapidly advancing Al sector, MAX Power Mining Corp. has emerged as a leading public
natural hydrogen company globally and has already confirmed the first subsurface natural hydrogen
system in North America at its Lawson Project in Saskatchewan. Full Story

6/04/2026 - Louisiana Builds on Hydrogen Innovation with NovaSpark Expansion

20266 A48 IWATTF M, /—NARN—VDIRICEYKEDBFORMEHFEZISITHE
NovaSpark Energy, a sustainable energy technology company, announced it is growing its workforce
in West Monroe and investing $30 million to establish a new facility in Houma. The expansion will
scale production of its atmospheric hydrogen generators used in defense and energy applications to
meet increasing national demand for diverse energy solutions. Full Story

6/01/2026 - EVREC files environmental impact statement for one of Canada’s largest
wind-to-green hydrogen and ammonia projects

2026556 A1H - EVREC, h ¥ B RXBDBANFEBEHED V) —2KKR-TVE=T7IODIIIDIRE
wEmELIRE

Exploits Valley Renewable Energy Corporation (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. The EIS was prepared in accordance with the guidelines issued by the Newfoundland and
Labrador Department of Environment and Climate Change, and reflects extensive technical,
environmental, and socio-economic studies undertaken as part of the provincial Environmental
Assessment process. The EVREC project is designed to harness Central Newfoundland’s
world-class wind resources to produce green hydrogen and ammonia. The project is expected to
include approximately 3+ gigawatts of onshore wind generation, supported by energy storage and
associated infrastructure. At full capacity, the project is expected to produce approximately 180,000
tpy of renewable fuels of non-biological origin (RFNBO) hydrogen or up to 1 MMtpy of RFNBO
ammonia for export to global markets. Full Story
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Projects/ Ok

June 1-30, 2026

6/01/2026 - Environmental approvals conditionally greenlight Canadian LOHC project
202656818 HFHDLOHCTOU /b, RIBRABAEM4+ETRA

North Atlantic Refining’s 30,000 tonne-per-year (tpa) wind-to-hydrogen project targeting liquid organic
hydrogen carrier (LOHC) exports will proceed after completing an environmental assessment. The
project in Newfoundland and Labrador received conditional approval from the provincial government
to advance, provided the firm secures environmental, energy, and transportation permits and
implements water, wildlife, and land protection measures. Located across Placentia Bay and Trinity
Bay, it plans to use a 324MW wind farm to power green hydrogen generation and conversion into up
to 60,000tpa of LOHC for transportation. Full Story

Mobility/Transportation /| EE )T~ #aii%

June 1-30, 2026

6/19/2026 - HTEC Opens Canada's First 700 Bar Commercial Heavy-Duty Clean Hydrogen
Station

202656 H19H HTEC. A+ A #D700/\— LA REI)—V KRR T—aVFHE

HTEC announced the opening of Canada's first 700 bar commercial heavy-duty clean hydrogen
refuelling station, located on Tsawwassen First Nation (TFN) industrial lands at the Chevron
Commercial Cardlock in Tsawwassen, British Columbia. Full Story

6/15/2026 - American Airlines and Google sigh SAF book and claim deal

20266 A158 T7AUAUMEELET —J L. SAFDT v &L — L%

Google and American Airlines have signed a sustainable aviation fuels (SAF) purchase and
certification deal. Google does not physically take delivery of the fuel but receives a certificate for
each gallon of SAF used by the airline, which in turn it can use to offset emissions. Full Story

6/11/2026 - ‘World’s largest’ hydrogen bus station announced in California

20266 A1MB H)IAIL=F7MNTIERZKBIDKRNRART—a0DRENER

Fastech and Bosch Rexroth will build what they say will be the world’s largest hydrogen refuelling
station for transit buses in California. The hub will centre Bosch Rexroth’s cryopump compression
and dispensing system serving a fleet of 175 fuel cell electric buses (FCEB) operated by California’s
San Mateo County Transit District (Samtrans). It would mark the first commercial deployment of the
technology, which reduces liquid hydrogen boil-off and could deliver up to 3.5 tonnes of hydrogen per
day across four refuelling points. Full Story
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https://www.gasworld.com/story/environmental-approvals-conditionally-greenlight-canadian-lohc-project/2250987.article/
https://fuelcellsworks.com//2026/06/19/fuel-cells/htec-opens-canada-s-first-700-bar-commercial-heavy-duty-clean-hydrogen-station
https://www.gasworld.com/story/american-airlines-and-google-sign-saf-book-and-claim-deal/2252135.article/
https://www.gasworld.com/story/worlds-largest-hydrogen-bus-station-announced-in-california/2251886.article/
http://www.saoradh.com
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6/16/2026 - US Firm Secures $4.5M to Develop Quantum-Designed Hydrogen Catalysts with
Less Iridium

20266A168 XELX.AVOVLDEREZHIBLI-EFHREICEHIKRMEDFHRET
45075 FILZRER

ARPA-E has tapped UK quantum computing firm Phasecraft to apply quantum algorithms to
hydrogen catalyst discovery—targeting designs that use significantly less of the scarce and
expensive metal iridium. Full Story

6/02/2026 - Hydrogen Combustion Van Tested at UCR

20265F6 A28 - UCU/N—H (R TKRMREX N\ DHEZE R

UC Riverside environmental engineers are testing a van imported from France with a hydrogen
combustion engine as part of an international effort to advance decarbonization of the transportation
industry and curb greenhouse gas emissions. Full Story

Investments, Mergers, Acquisitions / 2 & . & 0. E X

June 1-30, 2026

6/23/2026 Ballard Announces Acquisition of UK-Based GeoPura, Powering Future Growth and
Transforming Ballard into an Integrated Hydrogen Ecosystem Provider

2026F6A23A NTI—F . HEDTFE2LSHEZBRL. SEBRREMELKEERKRIIIVRATL-T
ANAE—~EER

Ballard Power Systems Inc. announced that it has entered into a definitive agreement to acquire
GeoPura Limited, a zero-emission hydrogen-based power solutions provider. The Transaction
consists of an upfront equity purchase price of £275.0 million. Full Story

6/09/2026 MAX Power Is All-In on Natural Hydrogen. It Just Sold Its Lithium Project to Prove It
20266 A9H TYIR-NT— UFIOLEBELZFTHLRAKRICEE@MITES

MAX Power Mining has agreed to sell its Willcox Playa Lithium Project in Arizona to Homeland
Critical Minerals Corp. in exchange for an 11-million-share stake representing just under 50% of
Homeland—freeing MAX Power to concentrate entirely on the Lawson natural hydrogen discovery
and the 475km Genesis Trend in Saskatchewan. The transaction, expected to close around 17 June
2026, cements MAX Power's position as a pure-play natural hydrogen explorer—the first in Canada
—with commercialisation of the Lawson Complex now its sole operational priority. Full Story
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https://fuelcellsworks.com//2026/06/16/clean-energy/us-firm-secures-4-5m-to-develop-quantum-designed-hydrogen-catalysts-with-less-iridium
https://fuelcellsworks.com//2026/06/02/fuel-cells/hydrogen-combustion-van-tested-at-ucr
http://www.saoradh.com
https://www.ballard.com/press-release/ballard-announces-acquisition-of-uk-based-geopura-powering-future-growth-and-transforming-ballard-into-an-integrated-hydrogen-ecosystem-provider/
https://fuelcellsworks.com//2026/06/09/green-hydrogen/max-power-is-all-in-on-natural-hydrogen-it-just-sold-its-lithium-project-to-prove-it
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