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

Analyst Note (July 1-31, 2026)

July demonstrated that the North American hydrogen market continues to transition from early project
announcements toward infrastructure deployment, commercial partnerships, and strategic industrial
investment. While policy uncertainty remained a defining feature of the U.S. market, particularly at the
federal level, developers continued advancing projects across hydrogen production, ammonia,
transportation, and sustainable fuels. The month also highlighted growing interest in hydrogen applications
supporting Al data centers, aviation, and industrial manufacturing, while natural hydrogen exploration
expanded across both Canada and the United States.

California produced this month’s most consequential policy signal. Gov. Gavin Newsom signed SB 1350,
authored by Sen. Jerry McNerney, allowing natural gas power plants to use hydrogen made from renewable
resources such as wind and solar under the state’s clean energy standards as those facilities transition
away from fossil fuels. This is the first law of its kind in the nation. On the other hand, federal policy
continued to struggle. Hundreds of clean energy projects remain in contention after court filings found that
the $7.6 billion in clean energy grants cancelled late last year were based solely on the recipient states’
politics. 79 of the almost 300 projects cancelled were located in California. A final ruling on whether these
funds will be dispersed is expected in early November.

Project activity remained high throughout July, with many projects advancing to new stages, choosing
technology providers, and setting up collaborations with other industry partners. Eastern Canada continued
advancing large-scale renewable hydrogen development. EverWind Fuels, in partnership with Membertou
Development Corporation, received environmental approval for the Ocean Lake Wind Project in Nova
Scotia. The project will include up to 158 wind turbines with an installed capacity of approximately 1,264
MW, supplying renewable electricity for EverWind's expanding green hydrogen and ammonia operations.
Across North America, clean fuels projects continued to make headway toward project milestones.

e CHARBONE Corporation announced progress on Phase 1B construction at its Sorel-Tracy,
Quebec hydrogen facility, with upgraded production capacity expected to become operational this
fall alongside installation of new ultra-high-purity hydrogen testing equipment.

e J Westling & Co. selected Topsoe's SynCOR autothermal reforming technology for the
proposed Project Meadowlark blue ammonia facility in Gothenburg, Nebraska. The more than $1
billion project is expected to produce over 450 metric tonnes of ammonia per day.

e Lewis County Hydrogen Alliance launched Phase 1 assessment work for its Forestry
Residuals to Fuel-Grade Hydrogen and Dispatchable Clean Power project in Washington.
Supported in part by the Centralia Coal Transition Board, the project will evaluate the
production of hydrogen and dispatchable clean power from forestry residuals while supporting
economic transition in former coal communities.

e Cadiz Inc. and RIC Energy signed a memorandum of understanding to evaluate hydrogen
transportation infrastructure along Cadiz's existing 220-mile Northern Pipeline corridor in
California's Mojave Desert, supporting broader regional green hydrogen development.
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Al continued to be a key driver of clean fuels momentum, and July saw several project updates that
demonstrated the rising importance of hydrogen within digital infrastructure. Plug Power announced the
sale of its Graham, Texas project and the staged closing of its New York Gateway project with Stream US
Data Centers as part of a broader initiative expected to improve liquidity by more than $275 million while
exploring future hydrogen deployments within the data center sector. PowerCell Group secured an order
valued at approximately SEK 30 million ($3.15 million USD) to supply 5 MW-class hydrogen fuel cell
systems for ECL's Al data center campus in Santa Clara, California. The systems will be integrated into
ECL's FlexGrid microgrid architecture, with deliveries scheduled through 2026.

Geologic hydrogen exploration continued to advance in Western Canada and the U.S.

Midwest. MAX Power Mining reported an independent evaluation by GLJ Ltd.

identified multiple prospective natural hydrogen and helium zones at its Bracken well in

Saskatchewan, supporting basin-scale continuity with the company’s earlier Lawson Discovery.

At Lawson, the first commercial validation well recorded continuous natural hydrogen

readings over an 831-meter interval, the highest intensity MAX Power has measured to date. In Kansas,
H2Au and joint-venture partner 45-8 ENERGY advanced to the final stages of well planning to drill two
wells, targeting natural hydrogen and helium, with completion planned for the third quarter of 2026.
Commercial applications for geologic hydrogen also expanded. In Quebec, Vema Hydrogen and SAF+
International Group signed a memorandum of understanding to develop Canada's first integrated
engineered mineral hydrogen-to-sustainable aviation fuel production ecosystem. Starting in 2028, Vema
Hydrogen will supply over 4,000 tons of low-carbon hydrogen to SAF+ IG to produce e-fuels. The
partnership aims reduce capital costs while addressing hydrogen supply constraints for aviation fuels.

Transportation remained one of the strongest-performing hydrogen sectors throughout July, particularly
across California.

e Hyroad Energy opened a commercial hydrogen refueling station in Santa Fe Springs, California,
providing fueling access for regional hydrogen-powered trucking fleets.

e The Orange County Transportation Authority (OCTA) announced construction of a second
hydrogen refueling station as it prepares to expand its fuel cell bus fleet from 10 to 50 buses,
further strengthening Southern California's public transit hydrogen infrastructure. The station will
be designed and built by Clean Energy Fuels.

e (California launched the First Public Hydrogen Authority (FPH2), the first public hydrogen utility
in the United States. The organization immediately issued a competitive solicitation for
low-carbon hydrogen fuel to supply zero-emission buses, trains, heavy-duty vehicles, and other
public-sector applications, representing an important step toward coordinated hydrogen
procurement and market development.

Outside of California, Montana Renewables supplied its MaxSAF® sustainable aviation fuel for
low-emissions testing conducted by Gulfstream Aerospace, while Washington State University
performed fuel characterization supporting flight validation.

Investments this month favored assets with existing customers and existing molecules. In Texas, Yara
agreed to acquire the Gulf Coast Ammonia plant in Texas City from GCA Holdings LLC for $1.3 billion,
adding roughly 1.3 million tonnes per year of capacity. Industrial gases will be supplied by Air Products.
The project is in early commissioning, with stable operations targeted by the end of 2026. Air Liquide has
expanded its relationship with chemical company Oxea by investing $200 million into a new Partial
Oxidation Unit. The highly efficient unit is expected online in 2029 and will reduce Air Liquide’s net CO2
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emissions by around 64,000 metric tons per year, while also providing additional capacity. Air Liquide also
announced a $160 million investment to build, own, and operate an ultra-high purity gas production facility

in Arizona to supply the semiconductor industry. The facility is targeting blue hydrogen production in 2028,
reinforcing growing hydrogen demand from high-tech industrial applications.

On the research and technology side, NewHydrogen announced plans to pair its ThermoLoop™ hydrogen
production technology with heat generated from small modular nuclear reactors (SMRs), targeting
industrial-scale hydrogen production exceeding 1 GW while reducing dependence on electricity-based
electrolysis. Researchers from UCLA Samueli School of Engineering and Ewha Womans University
developed a chemical process capable of converting mixed plastic waste directly into high-purity hydrogen at
significantly lower temperatures than conventional gasification. The process also permanently stores carbon
dioxide as a solid mineral, eliminating direct greenhouse gas emissions during conversion.

July's hydrogen news reflects an industry increasingly focused on building the infrastructure, partnerships,
and industrial demand necessary for long-term commercialization.

Opportunities:

e Ammonia continues to strengthen its position as one of hydrogen's most commercially mature
markets, supported by major investments and production capacity expansion.

e California continues leading North American hydrogen deployment through coordinated policy,
public infrastructure, and transportation investments.

e Natural hydrogen exploration continues expanding across Eastern Canada and part of the U.S.
while new partnerships demonstrate growing downstream commercial applications. The sector is
moving from claim to measurement, and the Lawson and Kansas wells will produce the flow data
that determines whether the category can be financed.

e Al data centers, sustainable aviation fuel, semiconductor manufacturing, and heavy-duty
transportation continue emerging as important long-term demand drivers for hydrogen
technologies.

Challenges:

e Federal policy uncertainty and reductions in clean energy funding continue creating investment risk
for developers across the United States.

e Continued commercialization depends on expanding transportation infrastructure, industrial
demand, and long-term customer commitments.

e Scaling hydrogen production remains dependent on reducing costs while sourcing reliable
low-carbon energy supplies, supporting infrastructure, and securing offtake.
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Policies/ B(ZE

July 1-31, 2026

7/28/2026 - Trump administration targeted California and other blue states for clean
energy cuts

202657H288 FSUTBUHE. V-V IRILF—FHEIBTHIIAL=TFMNEIFLHETHIT
L= 1Z=RHI

Hundreds of clean energy projects are in limbo after court filings revealed that when the Trump
administration canceled $7.6 billion in clean energy grants last year, it was based solely on
states’ political identity, a move legal scholars call unprecedented and potentially
unconstitutional discrimination against voters in states that opposed Trump. Full Story

7/02/2026 - Gov. Newsom Signs Sen. McNerney'’s Bill to Boost Green Hydrogen, a
Clean-Energy Gamechanger

2026 7H28 —a—HLHE. V)—VIRNX—DF—LFIoOv—E330 ) —VKEDE
RERET IV ———LIRBEDERICES

Gov. Gavin Newsom on Monday night signed Sen. Jerry McNerney’s SB 1350, groundbreaking
legislation that significantly expands the use of green hydrogen, a clean-energy gamechanger.
SB 1350 allows natural gas power plants to use hydrogen made from renewable resources like
wind and solar under California’s world-leading clean energy standards as the facilities transition

away from fossil fuels. Full Story

Projects/ O ok

July 1-31, 2026

7/29/2026 - Lewis County Hydrogen Alliance launches new hydrogen project

20265 7H298 WA RBKRTSAT7U R FLWVKRTOD UM ERA

Lewis County Hydrogen Alliance, Inc. (LCH2) has launched Phase 1 project assessment work
for the Lewis County Forestry Residuals to Fuel-Grade Hydrogen and Dispatchable Clean
Power project, supported in part by a grant from the Centralia Coal Transition Board. Full Story
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Projects/ O xHk

July 1-31, 2026

7/23/2026 - Cadiz, RIC study California hydrogen pipeline along 220-mile corridor
202657H238 HT1ARERIC, 2207 A )L DEIERIZASF=A)THILZT MKBNAT A2 %R
&

Cadiz Inc. and RIC Energy have signed a memorandum of understanding to evaluate hydrogen
transportation infrastructure along Cadiz's existing 220-mile Northern Pipeline corridor as part of
a broader green hydrogen development initiative in California's Mojave Desert. Full Story

7/16/2026 - Air Liquide invests over 160M USD in the U.S. to supply advanced chips
manufacturing in Arizona

20267H168 T 7-)F—K, 77UV MOREIS EARREHREICH T TRET11E6,0005
IWBZERE

Air Liquide announces a new investment of over 160 million US dollars to build, own and operate a new
large-scale production facility in Arizona to supply essential ultra-high purity gases to the latest fab
expansion of a global leader in advanced semiconductor nodes. Full Story

7/14/2026 - PowerCell and ECL announce 300-MW+ hydrogen power partnership for Al
data centers

20265 7H148 /87—t )LEECL, AIT—42t242—[[T300MWIB DK HZHR BB EICHIT51R
R

PowerCell Group has secured an order to supply hydrogen fuel cell systems for ECL's CSC-1 Al
data center campus in Santa Clara, California. The order comprises PowerCell PS190 fuel cell
systems, to be integrated into ECL's FlexGrid microgrid architecture in containerized units,
representing an installed capacity in the 5 MW class, together with licenses for the PowerCell
distributed master controller (DMC). The combination of the company's fuel cell platform and
digital energy orchestration reflects PowerCell's strategy of delivering resilient energy solutions
rather than stand-alone power generation products. The contract is valued at approximately SEK
30 million, with deliveries scheduled to be completed by the end of 2026. Eull Story

7/13/2026 - Plug Power Announces Sale of Graham, Texas Project and Staged Closing of
New York Gateway Project with Stream Data Centers, Expects $80 Million in Near-Term
Liquidity as Part of $275 Million-Plus Initiative

2026F7R138 T3V -N\T— TXHRMIINLTOADIFDFTHE LVRN)—L-T—4-
=D =230 —brozA-TAD VD BB TEH K, 2(875005 K )L D ER
YA D—IREL T, FHHAMIIZ8000 5 R IL D REN 4 FERET RAL

Plug Power Inc. today announced two transactions with Stream US Data Centers, LLC,
advancing the Company’s previously announced strategic infrastructure optimization initiatives,
which collectively target more than $275 million in liquidity improvement through a combination
of asset monetization, release of restricted cash, and reduced maintenance expenses. In
addition, Stream and Plug Power are now also actively exploring other opportunities for Plug to
deploy its products into the data center industry. Full Story
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7/10/2026 - H2Au and 45-8 ENERGY Advance to Kansas Drilling Phase Ahead of Kansas
Natural Hydrogen and Helium Drilling

20267H108 H2AuB U458 T+ 2 —  AVHFRMICE T BRAKE -~ LIEHAIICHEIL
5. AV Y RINTOIREIRFEATET

H2Au, a privately-owned natural hydrogen explorer, and its joint venture partner 45-8 ENERGY
(jointly, the "Companies" or "JV") announced that they have entered the final stages of well
planning for operations in Kansas. The joint venture intends to drill two wells into the
Pre-Cambrian Nemaha high in Eastern Kansas, targeting separate mapped closures to collect
data and evaluate the hydrogen and helium resource potential within these significant-scale

structures. Eull Story

7/09/2026 - Nebraskan blue ammonia project taps Topsoe for autothermal reforming tech
202657H98 HRITSRAMDIIL—F7oE=T7FOD/+ BCRBREHMOREENTY—
(g5

Topsoe has today announced an agreement to supply independent developer J Westling & Co.
with its SynCOR autothermal reforming technology for a blue ammonia project in Gothenburg,
Nebraska. Project Meadowlark, estimated to cost more than $1bn, would produce 500 short tons
of NH3 per day, equivalent to 453.6 metric tonnes daily. Full Story

7/08/2026 - CHARBONE Advances Sorel-Tracy Hydrogen Plant Expansion, Targets Higher
Output

20265 7H8A Ty IR—2 VLI bLAV—KFRTSUIDIRREHEL. SEEDIKE B
+

CHARBONE CORPORATION, a vertically integrated industrial gases company focused on
production, distribution and storage of clean ultra-high purity (‘UHP”) hydrogen and other
strategic industrial gases, is pleased to announce important updates concerning its Phase 1B
construction, with the goal of making its upgraded production capacity operational during the
upcoming fall. We are also announcing a vital component for the on-site batch purity testing of
its clean UHP hydrogen that has been successfully received and installed at its plant. Full Story

7/08/2026 - Nova Scotia Approves 1.26 GW Wind Farm to Support EverWind’s Green

Hydrogen Expansion

2026 7H8A //NRAVTIN, TN—I4 R DT -V KRBENLKEXZ51.26 GWD A S
B E&AR

The Ocean Lake Wind Project, located in Guysborough County, received environmental

approval from Nova Scotia’s Department of Environment and Climate Change following

completion of its environmental assessment. Developed by EverWind Fuels in partnership with

Membertou Development Corporation, the project will include up to 158 wind turbines with a

planned installed capacity of approximately 1,264 MW. Eull Story
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7/07/2026 - Vema And SAF+ Group To Launch Canada’s First Integrated Mineral
Hydrogen-To-SAF Hub

20265 7TATH JIVESAF+T IIL—T AT FHIDME R ERKFESAFDNTERHEEA
Montreal-based clean energy players Vema Hydrogen and SAF+ International Group (SAF+ I1G)
have signed a memorandum of understanding (MOU) to pioneer Canada’s first integrated
synthetic Sustainable Aviation Fuel (SAF) production ecosystem.The landmark deal marks the
global debut of a commercial model pairing Engineered Mineral Hydrogen (EMH) directly with
synthetic e-fuel synthesis, a strategic move designed to bypass the steep capital costs and
supply constraints currently limiting alternative jet fuel adoption. Full Story

7/01/2026 - Max Power confirms basin-scale natural hydrogen potential in Saskatchewan
2026F7RA18 ZYOR-NT—#  HZAAF1TUMITE T EAMBIEDRRKRDORTUIvIL
ZHER

MAX Power Mining Corp. has announced that an independent petrophysical evaluation by GLJ
Ltd. has identified multiple prospective natural hydrogen and helium zones at the Company’s
Bracken exploration well, approximately 325 km southwest of the Lawson Discovery. The results
provide further evidence supporting basin-scale continuity of natural hydrogen systems across
Saskatchewan and establish Bracken as the next major testing program concurrent with Lawson
commercial validation drilling. Eull Story

Mobility/Transportation / EE )T EiiiE
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7/30/2026 - Clean Energy to Build $27.5M Hydrogen Station for OCTA

20265£7H308 V'V)—2-ITFT— OCTAM (122,750 5 KL DKFRRT—avEEHEA
The Orange County Transportation Authority is moving ahead with a second hydrogen fueling
station as it prepares to expand its fuel cell bus fleet from 10 vehicles to 50. Full Story

7/29/2026 - Hyroad Energy deploys hydrogen refueling station, enabling fuel access for
Southern California trucking fleets

202657290 NAA—F-TFO— KRFREBERAT—LaVEFREL.EAVIAILZTDSVY
WX ERBEICKDKERBFRAEATREIC

Hyroad Energy, an independent solution provider operationalizing hydrogen-fueled commercial
trucking for fleets, has announced a hydrogen refueling station is officially open in Santa Fe
Springs, California, enabling fuel access for hydrogen trucking fleets across the region.

Full Story
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7/24/2026 - First Public Hydrogen Authority accelerates California’s hydrogen economy
2026F7H248 - FIDOABIKFHEDL . D) THIL=TF MO KFRZFFEME

The First Public Hydrogen Authority (FPH2) has officially launched a competitive solicitation for
low-carbon hydrogen fuel, marking a major step toward expanding reliable, affordable hydrogen
supply for California's growing fleet of zero-emission buses, trains, heavy-duty vehicles, and
other public-sector applications. Full Story

7/08/2026 - Montana Renewables Collaborates with Gulfstream for Low Emissions Testing
202657H8H ELAT)Za—TFTINX  AINITRN)—LEBHHTRHER C:EE

Montana Renewables, LLC (MRL) is proud to have collaborated with Gulfstream Aerospace
Corp. and its partners as the exclusive fuel supplier for recent low emissions testing on the
Gulfstream G800 aircraft. MRL provided MaxSAF® to fuel the aircraft and Washington State
University performed fuel property characterization in preparation for the flight. Full Story

Technology/Research / ¥ fiT/BF %5
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7/31/2026 - NewHydrogen plans to use SMR heat to scale-up hydrogen production
2026 7A31H - —a—/n\AFA Y SMROMOFERETLREZFALI-KREEDOILKEETE
NewHydrogen, Inc., the developer of ThermoLoop™, a technology that uses water and heat
instead of electricity to produce clean hydrogen, has revealed its plan to use heat from small
modular reactors (SMRs) to produce clean hydrogen at industrial scale (1 GW or greater).

Full Story

7/21/2026 - New process turns mixed plastic waste directly into hydrogen fuel without
sorting

202657A218 #HLLWITOERICEY BETIRAFVIRENE N AL CEBEKFERHICER
A team co-led by researchers at the UCLA Samueli School of Engineering and Ewha Womans
University in South Korea has demonstrated a new chemical approach that converts a mixture of
the three most common plastics directly into high-purity hydrogen fuel at temperatures far below
conventional gasification. The process locks carbon dioxide away as a solid mineral without
releasing the greenhouse gas into the atmosphere. Full Story
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7/09/2026 Air Liquide to invest over 200M USD to support chemical manufacturing
expansion in Texas

2026%7A98 IT7 )X —F. . TXHAMTOILZRGHELRKREXIET I-HD2ENILEZIRE
The Air Liquide Group has reached a major milestone in its long-standing relationship with Oxea
by expanding its production capabilities at Oxea’s site in Bay City, Texas in the United States.
This strategic 200 million US dollar investment involves the construction of a new, high-efficiency
Partial Oxidation (POX) unit, underscores Air Liquide’s technological leadership and
commitment to capturing growth in a key industrial basin. Full Story

7/03/2026 Yara’s $1.3 Billion Texas Acquisition Signals Strategic Shift in Global Ammonia
Production

2026F7A3A VIITLA1IMEFILOTHFHRAMBERTR, HRWLETUOEZTEEICHEITHHE
RIS ThERE

Yara International is expanding its exposure to the United States gas market through a $1.3
billion acquisition of Gulf Coast Ammonia’s Texas City facility, a move that reflects broader
efforts by ammonia producers to reduce dependence on volatile European energy costs while
securing access to lower-cost feedstocks. Full Story
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