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SEP Analyst Notes / SEP 77 1) X iR

Analyst Note (August 1-31, 2026)

August underscored a hydrogen market consolidating around proven partners and commercial ammonia pathways,
even as federal policy continued to redirect funds away from hydrogen and toward legacy fossil infrastructure.
Technological opportunities were most apparent in natural hydrogen and ammonia industries this month
Geographically, the Western and Midwestern United States and Canada remain the most active areas for low-carbon
projects and advancements. Federal funding remains the biggest headwind that North American companies and
projects face.

Policy developments were mixed between federal and state. The Trump administration redirected a $500 million
Biden-era DOE grant, originally awarded for a hydrogen-ready, zero-carbon steelmaking project, to upgrading a 73-
year-old coal-fired blast furnace at Cleveland-Cliffs' Middletown Works plant in Ohio, with the CEO citing the
unavailability of affordable hydrogen supply as the reason for abandoning the original plan. A former DOE official is
now questioning whether the move violates the Inflation Reduction Act's statutory language mandating that funds be
used specifically to accelerate greenhouse gas emission reductions, rather than lock in decades more of coal use.
California continued to invest in zero-emission infrastructure at the state level. Gov. Gavin Newsom announced a
$95.2 million plan from the California Energy Commission to accelerate the build-out of zero-emission vehicle
infrastructure, funding EV charging and hydrogen refueling infrastructure for light-, medium-, and heavy-duty
vehicles. Separately, the Los Angeles City Council approved the Los Angeles Department of Water and Power's
Scattergood modernization despite an environmental appeal from the Sierra Club, Food & Water Watch, and Los
Angeles Waterkeeper. The retrofit allows LADWP to replace Scattergood's aging Units 1 and 2 with new turbines
designed for at least 30% hydrogen blends, providing up to 346 MW of firm power and expected to enter service by
December 2029.

Investment and consolidation activity centered on integrated hydrogen platforms and early-stage natural hydrogen
capital formation. Ballard Power Systems Inc. closed its acquisition of GeoPura Limited, a UK-based provider of
zero-emission, hydrogen-based power solutions, becoming an integrated hydrogen energy solutions provider.
Geologic hydrogen exploration attracted new public and private capital. Michigan moved from exploration policy to
public funding, committing $7.5 million alongside the USGS and MachH2 as the state seeks to determine whether its
geology can support commercially viable natural hydrogen production. Globally, investment in natural hydrogen
exploration has exceeded $1 billion, with investors including Breakthrough Energy Ventures, Khosla Ventures,
Amazon, and Mitsubishi Heavy Industries backing the emerging low-carbon feedstock; junior explorer Makenita
Resources Inc. is expanding its Saskatchewan acreage near MAX Power Mining Corp.'s Lawson discovery.

Project activity remained heavily weighted toward ammonia. CF Industries is preparing to begin construction of its
$3.7 billion Blue Point low-carbon ammonia plant in Modeste, Ascension Parish, Louisiana, after securing permits in
July. The joint venture, owned 40% by CF Industries, 35% by JERA, and 25% by Mitsui, will produce 1.4 million
tonnes of low-carbon ammonia annually and capture more than 95% of process CO,, with start-up targeted for 2029.
In Texas, Topsoe signed an agreement with First Ammonia to provide its dynamic ammonia synthesis technology
for a green ammonia production facility in Victoria, Texas, with financial close expected later in 2026 and commercial
operations anticipated to begin in 2029. Also in Texas, Amogy and Germany's 2G Energy met target performance
metrics during testing of their integrated ammonia-to-power system, AMMDrive™, at Amogy's Houston facility. The
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system can use gas or ammonia as fuel and targets end users including data centers and other power-hungry
applications. In California, Ammobia announced an agreement with Lummus Technology to license and deploy its
modular ammonia production system, dubbed "Haber-Bosch 2.0," across commercial installations worldwide,
becoming the first ammonia technology in Lummus' portfolio.

Geologic hydrogen exploration expanded across Canada and the U.S. Midwest. In Ontario, Primary Hydrogen
Corp. staked the Seagull North Project, comprising 313 contiguous mining claims covering approximately 65 km? in
the Thunder Bay Mining District, adjoining a property where Rift Minerals Inc. and Anteros Metals Inc. are
conducting one of Canada's first drill programs targeting natural hydrogen and helium alongside platinum group
element mineralisation. In lowa, Snowfox Discovery Ltd. secured more than 10,000 acres of exploration leases in
Audubon County, marking the company's first major US land position, with a drilling campaign expected in late
2027/2028. In Newfoundland and Labrador, Vortex Energy Corp. received the final technical study from Lonquist
Field Service (Canada), ULC for its Robinsons River Salt Project, located approximately 35 kilometres south of
Stephenville. Vortex is evaluating the area to determine the feasibility of salt production and hydrogen salt cavern
storage.

Mobility and transportation activity advanced across sustainable aviation fuel (SAF), trucking, and manufacturing.
Montana Renewables, LLC joined the Minnesota SAF Hub in celebration of new supply to Minneapolis-St. Paul
International Airport, where it will supply up to 30 million gallons of neat SAF annually through its existing Shell
offtake agreement. The partnership began in 2024, when Montana Renewables delivered the first shipment of
camelina-based SAF used in Delta Air Lines' first-ever commercial flight in North America using camelina SAF. In
Washington State, Hyundai Translead added Range Zero Emissions to its authorised commercial vehicle dealer
network, expanding customer access to Hyundai Motor's XCIENT Fuel Cell truck; Range will primarily support
customers through its Fife, Washington flagship showroom and service center, with additional opportunities across
the broader Pacific Northwest. In California, US Hybrid Corp. announced it will establish its headquarters and
manufacturing operations in Lancaster, where it plans to produce hydrogen-powered trucks and buses and employ
1,200 people. The company's partnership with the First Public Hydrogen Authority (FPH;) and the City of
Lancaster will pair vehicle manufacturing with a dedicated hydrogen supply, with operations expected to begin in
2027. In Canada, Next Hydrogen Solutions Inc. completed a Basic Design Engineering Package for a planned 10
MW hydrogen fueling station in British Columbia with a confidential customer, supporting the province's
decarbonization plans for transportation, its largest emissions sector.

On the research and technology side, CB&I completed the first fill of its liquid hydrogen (LH2) test-tank using non-
vacuum insulation technology at NASA's Marshall Space Flight Center Hydrogen Test Facility, developing a pathway
to lower-cost, large-scale LH2 storage through a program that brings together CB&l, Shell, NASA, GenH2, and the
University of Houston. Separately, GenH2 Corp. and the University of lllinois Urbana-Champaign announced a
collaboration to advance liquid hydrogen technologies for next-generation aviation, under which GenH2 will provide
the University with a laboratory-scale hydrogen liquefier for dedicated, on-site aerospace testing. In Ohio,
researchers demonstrated a lab-scale process that carbonates steel slag and coal ash to capture CO; as high-purity
calcite while lowering electrolysis cell voltage by roughly 100 to 200 mV; researchers estimate net hydrogen costs
below $1/kg with net-negative emissions when calcite co-product revenue is counted.

August's hydrogen news reflects a market consolidating proven technologies and capital around companies with
clear commercial pathways, even as federal support for hydrogen-linked industrial decarbonization continued to
erode.
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Opportunities:

e Natural hydrogen exploration is attracting significant new capital, with global investment exceeding $1 billion
and state-level funding increasing, signaling a shift from exploration policy toward public financial support.

e Ammonia continues to mature as a commercial pathway, with new plant construction in Louisiana, technology
licensing in Texas and California, and successful ammonia-to-power testing demonstrating a widening set of
commercial applications.

e (California continues to combine policy support and infrastructure investment to advance hydrogen
deployment despite federal uncertainty.

e Mobility and manufacturing partnerships point to growing infrastructure supporting hydrogen trucking and bus
fleets.

Challenges:

e Federal policy continues to work against hydrogen-linked industrial decarbonization, forcing states and
companies to face continued headwinds advancing their own decarbonization agendas.

e Environmental opposition to hydrogen-blend infrastructure persists, as demonstrated by the appeal against
the Scattergood gas plant retrofit in Los Angeles.

e Natural hydrogen exploration remains in early stages across most projects, with leases and drilling programs
in Ontario, lowa, and Newfoundland and Labrador still years away from production decisions.
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News Stories / FE=-31—X—%&

Policies/ B(ZE

August 1-31, 2026

08/24/2026 - Washington Flips a $500 Million Biden-Era Grant for Hydrogen-Based Green
Steel Cheque and Hands It Straight to Coal

20268248 RBUE. NATUBHERRICKREZERALLT Y —UHMR TR AN -5
FILOBIEZHEL. TOEEZAREXICRYER

The Trump administration has redirected a $500 million Biden-era Department of Energy grant
— originally awarded for a hydrogen-ready, zero-carbon steelmaking project — to upgrading a
73-year-old coal-fired blast furnace at Cleveland-Cliffs' Middletown Works plant in Ohio, with the
CEO citing the unavailability of affordable hydrogen supply as the reason for abandoning the
original plan. A former DOE official is now questioning whether the move violates the Inflation
Reduction Act's own statutory language, which mandated funds be used specifically to
accelerate greenhouse gas emission reductions — not lock in decades more of coal use.

Full Story

8/20/2026 - California Governor's $95M Plan to Expand EV Charging and Hydrogen

Fueling
2026F8H20H AUTAI=TFMIHE. EVIEE - KFFEAISDILFTIZMIT9,5005 )L D EHE
HREK

Governor Gavin Newsom has announced California will invest $95.2 million to accelerate the
build-out of zero-emission vehicle infrastructure across the state, funding EV charging and
hydrogen refueling infrastructure for light-, medium-, and heavy-duty ZEVs. Eull Story

8/05/2026 - Los Angeles Approves Hydrogen-Ready Gas Plant Retrofit Despite
Environmental Appeal

2026%F8A50 OH U E AT, REREFRNSOERZBRALITERIITKERERARTIUH
DBIEZ &R

City Council allows LADWP’s Scattergood modernisation to proceed with new turbines designed
for at least 30% hydrogen blends, despite opposition over emissions, water use and continued
fossil-gas dependence. The decision allows LADWP to move forward with replacing
Scattergood’s ageing Units 1 and 2 with a rapid-response combined-cycle generating system.
The new plant would provide up to 346MW of firm power and is expected to enter service by
December 2029. Full Story

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


https://fuelcellsworks.com//2026/08/24/energy-policy/washington-flips-a-500-million-biden-era-grant-for-hydrogen-based-green-steel-cheque-and-hands-it-straight-to-coal
https://www.renewableenergymagazine.com/hydrogen/california-governor-s-95m-plan-to-expand-20260820
https://fuelcellsworks.com//2026/08/05/h2/los-angeles-approves-hydrogen-ready-gas-plant-retrofit-despite-environmental-appeal
http://www.saoradh.com

Projects/ O xHk

August 1-31, 2026

8/28/2026 - Ammobia and Lummus Technology to Commercialize Ammonia for
Low-Carbon Energy

20265F8A28H T7UEETLIL—TR-TH/A0— BRFIRILF—RAITTUEZTOERILT
=i

Ammobia, a developer of breakthrough low-cost, modular ammonia production technology,
today announced an agreement with Lummus Technology, a global provider of process
technologies and value-driven energy solutions, to license and deploy Ammobia’s ammonia
production system. Through this partnership, Ammobia’s production technology is to be
deployed in commercial installations worldwide and used in integrated solutions that
complement Lummus’ hydrogen portfolio, including marine fuels and energy storage and
transport. Ammobia’s “Haber-Bosch 2.0” process will be the first ammonia technology in
Lummus’ portfolio. Full Story

8/25/2026 - Primary Hydrogen stakes hydrogen drilling project

202658H250 TJ3AR—-NAFADIUHAKFEHITOD L IMIEE

Primary Hydrogen Corp. (Primary) has announced that it has staked the Seagull North Project
(Seagull North) comprising 313 contiguous single-cell mining claims covering approximately 65
km2 in the Thunder Bay Mining District of northwestern Ontario, Canada. The Project adjoins the
northern boundary of the Seagull property, where a joint venture between Rift Minerals Inc. and
Anteros Metals Inc. is conducting one of Canada’s first drill programs targeting natural hydrogen
and helium alongside platinum group element mineralisation. Eull Story

8/18/2026 - Next Hydrogen Completes Engineering Design for 10 MW Fueling Station in
Expanding British Columbia Market

20265F8 A18H VAL NARAD Y HKERITEHT T4y 200V E T M HIHZET10 MWHER
KEFREBERT—aVDOEREFETT

Next Hydrogen Solutions Inc. (“Next Hydrogen” or the “Company”) (TSXV:NXH) is pleased to
announce that it has completed a Basic Design Engineering Package (BDEP) for a planned 10
MW fueling station in British Columbia, Canada, with a confidential customer (the “BC Project”).
The planned project would support BC’s decarbonization plans for the critically important
transportation sector. British Columbia continues to invest heavily in hydrogen technology,
leveraging local hydroelectricity capacity and a strong clean-tech sector. CleanBC’s Roadmap to
2030 remains the overarching strategy for decarbonization, with transportation as the largest
emissions sector. Full Story

8/11/2026 - Topsoe to provide ammonia technology for First Ammonia’s green ammonia
project in Texas

202688 1MH FIY—  THFHRAMNTOI7—RAMTUEZTFHOT)—2F7oF=T77TADLY
M7 oEZTEifiER M

Topsoe has signed an agreement with First Ammonia to provide its dynamic ammonia synthesis
technology for the company’s green ammonia production facility in Victoria, Texas. The project
marks another important step toward commercial-scale green ammonia production in the United
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States. Based on green hydrogen generated by electrolysis using renewable electricity, the
facility is designed to produce green ammonia for both international and US markets. Financial
close is expected later in 2026, with commercial operations anticipated to begin in 2029.

Full Story

8/11/2026 - Amogy and 2G Energy’s ammonia-to-power system passes key tests
2026%8AM1MH 7EX—EL2GIFHO—DT7UE=TREVATLNEETAMNIEHE

US-based Amogy and Germany-based 2G Energy (2G) have met target performance metrics
during testing of their new integrated ammonia-to-power system, AMMDrive TM. The testing was
undertaken at Amogy’s Houston facility. Using one of gas or ammonia as fuel, the
commercially-scalable system generates electricity and usable thermal heat. The flexibility in fuel
feedstock allows customers access to stepwise decarbonisation as the renewable ammonia
supply chain establishes. End users of the technology include data centres and other
power-hungry applications. Full Story

8/10/2026 - Snowfox Discovery secures natural hydrogen exploration leases

202658 A100 R/—T# VIR -TARAN— RARKZZEBEREHER

Snowfox Discovery, a natural hydrogen exploration company, has announces it has successfully
accessed more than 10 000 acres of exploration leases in Audubon County, lowa. The company
expects the exploration work programme to result in a drilling campaign in late 2027/2028. This
access marks Snowfox’s first major US land position and represents an important milestone in
the company’s strategy to build a diversified global portfolio of natural hydrogen opportunities.

Full Story

8/06/2026 - CF Industries to Begin Construction of $3.7bn Louisiana Blue Ammonia Plant
2026F8A6H CFAUARN)—X AT FMNDIMERILRETIL—TFUE=ZT7IHOEHRE
Fab

CF Industries is preparing to begin construction of its $3.7 billion Blue Point low-carbon
ammonia plant in Louisiana after securing the required permits in July. The facility will be built in
Modeste, Ascension Parish, through a joint venture owned 40% by CF Industries, 35% by
Japanese utility JERA and 25% by Mitsui. The partners will fund construction according to their
ownership stakes. The Blue Point joint venture with JERA and Mitsui will produce 1.4 million
tonnes of low-carbon ammonia annually and capture more than 95% of process CO:, with
start-up targeted for 2029. Full Story

8/06/2026 - Vortex Energy Receives Final Technical Study Results for the Robinsons River
Salt Project

20268A6A HILTYIR-ITFP— OEVYIX-YN—FRITODIVFORBRFIMATHER
R4

Vortex Energy Corp. is pleased to announce, further to its news release dated July 16, 2026,
that it has received the final technical study prepared by Lonquist Field Service (Canada), ULC
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(“Lonquist”) for the Company’s Robinsons River Salt Project (the “Project”), located
approximately 35 kilometres south of Stephenville, Newfoundland and Labrador.

Full Story
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8/26/2026 - Hyundai Translead strengthens vehicle network

2026%8H260 EaVAA-FIUR)—F, ElRYLT—I%FHEL

Hyundai Translead has announced the addition of Range Zero Emissions to its authorised
commercial vehicle dealer network, expanding customer access to Hyundai Motor's XCIENT
Fuel Cell truck and further strengthening its commitment to advancing hydrogen mobility in North
America. Range Zero Emissions, the nation’s largest multi-OEM commercial EV distribution
platform, helps fleets transition to zero-emissions transportation by bringing vehicles,
infrastructure, financing, incentive expertise, service and support together under one roof. Range
helps customers evaluate technologies based on their operational needs and provides the
expertise and support needed to confidently deploy and operate zero-emission fleets. Through
its Fife, Washington flagship showroom and service center, Range will primarily support XCIENT
Fuel Cell customers throughout Washington, with additional opportunities across the broader
Pacific Northwest region. Full Story

8/26/2026 - US Hybrid to build hydrogen trucks, buses at new California headquarters
2026585268 US/NATJUYR, AUTAIL =T M DEFHRHETKRINS VI - NREZEEAN

US Hybrid will establish its headquarters and manufacturing operations in Lancaster, Calif.,
where it plans to produce hydrogen-powered trucks and buses and employ 1,200 people. The
California-based propulsion systems manufacturer announced a partnership with the First Public
Hydrogen Authority (FPH:) and City of Lancaster that will pair vehicle manufacturing with a
dedicated hydrogen supply. Operations are expected to begin in 2027. Full Story

8/04/2026 - Montana Renewables Celebrates Minnesota SAF Hub

2026848 EVAFZa—TFTIILX . ZRVEMDSAFNT DEREDIE

Montana Renewables, LLC (MRL) joined the Minnesota SAF Hub in celebration of new supply to
Minneapolis-St. Paul International Airport (MSP). MRL will supply up to 30 million gallons of neat
SAF annually through its existing Shell offtake agreement. MRL's partnership with the Minnesota
SAF Hub began in 2024, when the company delivered the first shipment of SAF to MSP. That
fuel was made from winter camelina and was used in Delta Air Lines' first-ever commercial flight
in North America using camelina SAF. "It's been exciting to partner with the Minnesota SAF Hub
and help bring renewable fuel to MSP," said Bruce Fleming, CEO, MRL. "This is a perfect
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example of cross-industry collaboration that makes a real impact in moving the energy transition
forward." Full Story
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8/10/2026 - CB&I Completes First Fill of Pioneering Non-Vacuum LH2 Storage
Demonstration Tank

20268A108 CB&I. EfAMGIFEZER R IAKSE (LH2) FrBi RS2 VD AEIFIEEZT T
CB&l has achieved a significant milestone in the advancement of large-scale liquid hydrogen
(LH2) storage, successfully completing the first fill of its LH2 test-tank utilizing non-vacuum
insulation technology at NASA's Marshall Space Flight Center (MSFC) Hydrogen Test Facility
(HTF). Leveraging more than six decades of experience in cryogenic insulation and LH2
storage, CB&l is developing a pathway to lower-cost, large-scale LH2 storage through
innovative non-vacuum insulation technology. Announced in 2025, the program brings together
CBa&il, Shell, NASA, GenH2, and the University of Houston to develop and validate affordable,
scalable LH2 storage solutions in a real-world operating environment. Full Story

8/10/2026 - GenH2 advances liquid hydrogen aviation

202658H10H - DT H2%t, BRIAKFRMELHF TER

The University of lllinois Urbana-Champaign and GenH2 Corp., a provider of hydrogen
infrastructure solutions and a subsidiary of Path2 Hydrogen AG, have announced a collaboration
to advance research in liquid hydrogen (LH2) technologies for next-generation aviation. Under
the agreement, GenH2 will provide the University with a laboratory-scale hydrogen liquefier,
giving researchers dedicated, on-site capability to produce liquid hydrogen for aerospace

testing. Full Story

8/08/2026 - US turns steel waste and CO2 into super-cheap green hydrogen for under
$0.45/1b

202658H8H XE. HMEEMELCO2EFREIZ. 1R FHT-Y0.45R LR FEDBIEMAE LT ) —
VIKREHE

Researchers in the US have recently come up with a new process that combines carbon dioxide
with industrial waste to produce green hydrogen at a projected cost of less than USD 1 per
kilogram (USD 0.45 per pound). The technology was developed by researchers at the Ohio
State University. It uses industrial by-products including steel slag and coal ash, to capture
carbon dioxide (CO2). The reactions permanently convert the gas into high-purity calcite, which
is a mineral widely used in construction, agriculture, and pharmaceuticals. The chemical
reactions involved in capturing the carbon reduce the amount of energy needed to split water
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through electrolysis and produce green hydrogen. According to the research team, the
technology could prevent about 500 million metric tons of carbon dioxide pollution annually.

Full Story
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8/28/2026 Ballard closes acquisition of GeoPura, becoming an integrated hydrogen
energy solutions provider

20265F8A28H /NT—F . PAEASOENZEETL. KFRIRIILF—HREY)1—3a>rTONA
H—~

Ballard Power Systems Inc., a global leader in hydrogen fuel cell technology, today announced
that it has closed the acquisition of GeoPura Limited, a leading UK-based provider of
zero-emission, hydrogen-based power solutions. Full Story

8/25/2026 Michigan Puts $7.5M Behind Geological Hydrogen in Push to Unlock
Underground H2

2026F8H25H ILAUM MM TOKRERDTAZHET L=, BEFHKETOD I
7505 F)LZEH% A

US state moves from exploration policy to public funding as it seeks to determine whether its
geology can support commercially viable natural hydrogen production. Full Story

8/24/2026 Natural Hydrogen Production Attracts Over $1 Billion in Global Investment,
Energizing Saskatchewan Exploration

2026%8H24H XAKFBAEEHINEHFEMITIERILLULDORELZTFVRAH, YAAFLTUMT
DEENFME

Global investment in natural hydrogen exploration has exceeded USD 1 billion, driving junior
explorers like Makenita Resources to expand their Saskatchewan acreage near MAX Power’s
Lawson discovery and attracting major investors to this emerging low-carbon feedstock.

Full Sto
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