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SEP Analyst Notes / SEP7 7 X ~fi#&i

Analyst Note (September 1-30, 2026)

September showed hydrogen and clean fuels are gaining ground where customers and infrastructure
already exist, from Southern California trucking to industrial gases and utility power, while natural hydrogen
exploration in Canada attracted new partners. Technological opportunities were most apparent in natural
hydrogen and in novel production routes approaching early commercialization. Geographically, California
and Canada were the most active jurisdictions, with further activity in Florida, the Midwest, and the Mountain
West. The lag between project announcement and final investment decision remains the main uncertainty
for North American investments.

Policy developments were led by state and provincial governments, with only one federal action this month.
In California, Gov. Gavin Newsom signed Assembly Bill 2505 on September 30. The law requires utilities to
file, and the California Public Utilities Commission to approve by September 1, 2027, a tariff allowing utilities
to build and own the grid-side facilities needed to give hydrogen refueling stations separately metered
service, including heavy-duty stations at sites that already have electrical service. California utilities have
said this will speed up and lower the cost of station construction. In Alberta, the government committed
C$20 million from its Technology Innovation and Emissions Reduction (TIER) fund, through Emissions
Reduction Alberta, to four rural and northern projects. These include the Newell County's Brooks-Newell
Hydrogen Hub, awarded C$5 million toward a C$13.3 million project combining vehicle retrofits, electrolytic
hydrogen production, and refueling infrastructure alongside carbon capture at a Peace River pulp mill. In
Wyoming, the Bureau of Land Management offered Tallgrass Energy a right-of-way grant for approximately
480 acres of federal pore space in Laramie County for its Southeast Wyoming Carbon Dioxide
Sequestration Project. Storage can begin only after final state Class VI injection well approvals.

Investment activity was small in scale and went toward funding equipment manufacturing and field
demonstrations. GenH2 Corp., the liquid hydrogen infrastructure subsidiary of Germany's Path2 Hydrogen
AG, closed a sale-and-leaseback of its Titusville, Florida headquarters and manufacturing center with a
private investor. The proceeds, in the mid-single-digit millions of U.S. dollars, will fund production against its
existing order backlog and further research and development. In Ontario, HYGN Energy Inc. will lead a
project with Rainbow Concrete Industries Limited and Debwewin-HYGN Technologies under the
Ontario Vehicle Innovation Network (OVIN) R&D Partnership Fund, totaling more than C$2 million, including
up to C$696,000 from the Province of Ontario. The partners will validate the HYGN Hydrogen Battery, an
electrolysis-based storage system that generates power by combustion rather than a fuel cell, at a Rainbow
Concrete site, powering a mobile concrete plant and an off-grid electric vehicle fast charger.

This month's projects centered on securing hydrogen supply for contracted demand and for existing power
assets.

e Air Products signed a long-term agreement with an unnamed semiconductor manufacturer in Arizona,
and will invest approximately $250 million in phased gas supply infrastructure, including PRISM
hydrogen generation units.
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e GH Power agreed to supply up to 1,000 kilograms of hydrogen per day from its Hamilton, Ontario facility
to Hone, a hydrogen distribution and fueling subsidiary of Change Energy Engineering. It is GH
Power's first commercial offtake and the first commercial deployment of its electricity-free
aluminum-water reactor. The initial term runs two years from the start of commercial operations, with
early deliveries on a best-efforts basis.

e KBR was selected by the Live Oak consortium, comprising TotalEnergies, Osaka Gas, Toho Gas,
ITOCHU, and Tree Energy Solutions, for front-end engineering design of the proposed Live Oak
e-methane project in Norfolk, Nebraska. The facility will combine hydrogen from approximately 250 MW
of electrolysis with biogenic CO., with exports to Japan. Subject to a 2027 final investment decision,
commercial operations are scheduled by 2030.

e Mesabi Metallics, owned by India's Essar Group, announced a $15 billion steel plant to be located in
lowa. Production is slated to begin in 2030. The plant plans to use natural gas for direct reduced iron,
with potential for hydrogen use in the future.

e California-based OroCarbo reserved 12 SYNOCA systems from Haffner Energy. The syngas produced
from the 12 units will be used to produce renewable hydrogen for mobility and generate local electricity.

Natural hydrogen activity in Canada produced both drilling results and new partnerships. In Nova Scotia,
Quebec Innovative Materials Corp. (QIMC) reported a preliminary mud-gas reading of 30.0% hydrogen at
413 metres at its Bennett Hill project, the fifth well in its campaign to yield hydrogen. While drilling413 to 416
metres, pressurized free gas reached the surface and triggered on-site hydrogen alarms, although its
composition has not been measured. QIMC plans to continue drilling and evaluating pressure and flow
measurement. The reading reflects concentration, not flow rate;no flow data has been reported yet. In
western Canada, Element One Hydrogen & Critical Minerals Corp. signed a letter of intent with
Grenoble-based Mantle8 SAS to evaluate natural hydrogen exploration in British Columbia and Alberta. The
letter is largely non-binding, with 120-day exclusivity, extendable by 60 days, and contains a two-year right
of first refusal, pending a definitive joint venture. Mantle8 raised €31 million in a May Series A funding round
led by Sandwater, with Breakthrough Energy Ventures, Bpifrance, and others.

Mobility and transportation activity advanced across trucking, drones, and sustainable aviation fuel (SAF). In
California, Hyroad Energy added IMC Logistics, a drayage provider, as a customer, supplying hydrogen
and maintenance for its Class 8 fuel cell trucks from space leased in IMC's Fontana yard. It extends
Hyroad's Santa Fe Springs station, built with Taylor-Wharton and Tom's Truck Centre. Also in California,
Riverside Transit Agency unveiled a hydrogen fuelling station and five 40-foot hydrogen fuel cell buses at
its headquarters. The station was built by Clean Energy, the hydrogen supplier for the site. Nikkiso CE&EG
supplied the control systems. In Virginia, Heven AeroTech opened a facility in Winchester, its first on the
East Coast, measuring 56,000 square feet. This marks the launch of a planned multi-site network for
hydrogen-powered drones, building on its Columbia River Gorge base. On the SAF side, Neste and United
Airlines extended their agreement for blended SAF supply at Chicago O'Hare International Airport and
Amsterdam Airport Schiphol, with O'Hare deliveries running from July 2026 to a planned end in June 2027.
In Montana, Calumet, Inc. announced a revised plan for subsidiary Montana Renewables, LLC to reach
approximately 200 million gallons of annual SAF production by year-end 2028.

On the research and technology side, NewHydrogen, Inc. and the University of California, Santa Barbara
jointly filed a third provisional patent application covering improvements to its ThermoLoop thermochemical
water-splitting process. NewHydrogen is building an engineering test unit to produce the data needed to
design its first commercial pilot plant. Separately, Houston-based Eclipse Energy announced a
techno-economic assessment conducted by Wood of its RenovaStrata H. technology, which converts
depleted oil reservoirs into hydrogen-producing assets. Wood modeled a levelized cost as low as $0.56/kg,
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against Eclipse's $0.70/kg target, and a carbon intensity of 0.076 kgCO.e/kgH.. The figures are modeled
outputs building on a field demonstration, not commercial-scale results.

September's news reflects incremental commercial progress where customers and infrastructure exist,
alongside projects and technologies yet to reach investment decisions or demonstrated scale.

Opportunities:

e Hydrogen trucking infrastructure is expanding in Southern California, supported by new fleet fueling
services and a state law to simplify grid connections for refueling stations.

e Natural hydrogen exploration continues to draw partnerships and drilling to Canada, with
high-concentration results in Nova Scotia and a proposed framework for British Columbia and Alberta.

e SAF continues to gain traction, with Neste and United Airlines extending their SAF supply agreement
and Calumet increasing SAF production at its Montana Renewables site.

Challenges:

e Many projects remain years from commercial operation. California's utility tariff and Wyoming's storage
approvals are still pending.

e Cost and supply constraints continue to limit hydrogen in new heavy industry, as the planned lowa steel
mill will use natural gas for ironmaking while costs remain high.

e Technology and exploration results remain early-stage, with only modeled economics from Eclipse, no
New Hydrogen pilot plant yet, and no flow data results from QIMC's well.
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September 1-30, 2026

9/28/2026 - Wyoming Carbon Storage Hub Gains Federal Approval

2026598288 TAAIVIMDRRFBENTNERBFOAIEER

The Bureau of Land Management (BLM) has offered Tallgrass Energy a right-of-way grant for its
Southeast Wyoming Carbon Dioxide Sequestration Project in Laramie County, advancing the
commercial use of federally managed underground pore space. The right-of-way grant
authorizes Tallgrass to utilize approximately 480 acres of federal pore space for permanent CO2
storage once final state authorizations are secured. Full Story

9/02/2026 - Alberta Allocates $20M To Scale Hydrogen And Carbon Capture
20269828 TILNA—EM | KREFVRFEUNERDILKIZE (52,0007 FILZHLH

The Government of Alberta has committed $20 million from its Technology Innovation and
Emissions Reduction (TIER) fund to advance four commercial-scale clean technology projects
across rural parts of the province. Administered by Emissions Reduction Alberta (ERA), the
funding package supports field testing, scaling, and commercial deployment of technologies
designed to strengthen local industry competitiveness while lowering carbon footprints.

Full Story

9/02/2026 - California passes law that could make it faster and cheaper to build hydrogen
refuelling stations

20265F9H28 HVITAILZT I KRAT—LavBEODRIELEIRNEFREIZT HIERER
R

New law requires utilities to offer a standard power connection for H2 filling stations, reducing
the need for costly workarounds. The US state of California has passed a law that will enable
utility companies to offer a standard, dedicated electricity connection for hydrogen refuelling
stations — which the industry has said will make them quicker and less costly to build.

Full Story

SAORADH™ ,
. ENTERPRISE 4410 Arapahoe Ave., Suite 200, Boulder, CO +1 (303) 448-2115 www.saoradh.com 110 |
PARTNERS


https://carbonherald.com/wyoming-carbon-storage-hub-gains-federal-approval/
https://carbonherald.com/alberta-allocates-20m-to-scale-hydrogen-and-carbon-capture/?utm_source=rss&utm_medium=rss&utm_campaign=alberta-allocates-20m-to-scale-hydrogen-and-carbon-capture
https://www.hydrogeninsight.com/transport/california-passes-law-that-could-make-it-faster-and-cheaper-to-build-hydrogen-refuelling-stations/2-1-2037610
http://www.saoradh.com

Projects/ O xHk

September 1-30, 2026

9/29/2026 - Mesabi Metallics to build a $15B lower-carbon steel mill in lowa

2026F9F 29 - AHE - ARV IR TAFTMITI50BEFILIRIE DR R R W EKFTEZEA~

The company behind America’s first new iron ore mine in 50 years has unveiled plans for a
massive, $15 billion steel plant in southeast lowa, bringing the firm closer to realizing its
ambitious vision for low-carbon steelmaking. Mesabi Metallics, which is owned by India’s Essar
Group, announced the project on Monday at the White House alongside President Donald
Trump, senior cabinet members, and a handful of top Republican officials from lowa. The facility
could be made far cleaner if the company replaced that gas with green hydrogen — made from
renewable energy and water — during the ironmaking process, though Mesabi didn’t mention

plans to use the fuel. Eull Story

9/16/2026 - Air Products Wins Long-Term Contract to Supply High-Purity Industrial Gases
for Major U.S. Semiconductor Expansion

20269A168 I 7-704 VY REDKFFERA—D—ITIERABLEELKICEIT. &
MEIXRAAROHKBICETIRAZNEES

Air Products (NYSE:APD) today announced it has signed a long-term agreement with one of the
leading semiconductor manufacturers to supply high-purity industrial gases and related
infrastructure to support the customer’s plant and production expansion plans in the United
States (U.S.). Air Products will invest approximately $250 million in Arizona to build, own and
operate new gas supply infrastructure for the customer’s semiconductor manufacturing and
advanced packaging operations. Eull Story

9/15/2026 - Canadian firm producing zero-emission hydrogen from aluminium secures
offtaker at flagship facility

202659A158 FIIS=V LML EAIIVI IV DKREZHETHIHTIREN. TABEHTO
HRFEEERER

The technology does not use any electricity and relies entirely on chemistry for H. generation.
Canadian firm GH Power has secured an offtaker for hydrogen produced at its Hamilton facility
in Ontario, the first commercial deployment of the company’s novel aluminium-water reactor
technology, which doesn’t use electricity. GH Power will supply up to 365 tonnes of hydrogen a
year under the deal — which is subject to an initial two-year term once operations begin at the
facility — to Canadian hydrogen distribution and fuelling company Hone, a subsidiary of Change

Energy Engineering. Full Story

9/14/2026 - Element One and Mantle8 Sign Letter of Intent to Advance Natural Hydrogen
Exploration in Western Canada

2026%F9H148 ILAVMTUETUNLE, AT FBEIICETERAKEDEEHEICHEITER
EIZEA

Element One Hydrogen & Critical Minerals Corp. (CSE: EONE) has entered into a letter of intent
(the "LOI") with Mantle8 SAS, a Grenoble, France-based natural hydrogen exploration company,
to evaluate and advance prospective natural hydrogen exploration opportunities in British
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Columbia and Alberta. The LOI is principally a framework for continued discussions and, except
for specified provisions, is non-binding. Full Story

9/07/2026 - KBR lands the front-end engineering job for a 250 MW Nebraska project
designed to turn renewable hydrogen into e-methane

202659A7H KBR. BATRBEKFRZe-AFVICEHRBRTHRTZRAAM D250 MWTO /D E
AREEREIEHBERT

One of the biggest aims for the United States during the clean energy transition is to diversify the
energy portfolio of every state and ensure that there is a consistent availability of clean energy.
This explains the wide range of projects that have emerged in the nation during the transition, as
developers are seeing an opportunity to generate revenue. At the same time, it’s still highly
possible for them to do so. Recently, KBR landed the front-end engineering job for a 250 MW
Nebraska project designed to turn renewable hydrogen into e-methane. Full Story

9/03/2026 - Natural hydrogen explorer strikes H. at concentrations of 30% in eastern Canada
2026F9A3H HFHFRETRAKFEREERMNEEI0%DKE (H) EHRH

Well in Nova Scotia is the fifth to yield hydrogen as part of Quebec Innovative Materials
Corporation’s drilling campaign. A Canadian natural hydrogen explorer has struck hydrogen with
concentrations of 30%, the company reported on Tuesday. Full Story

9/02/2026 - OroCarbo Reserves 12 SYNOCA® C-iC Units From Haffner Energy,
Representing Up to €30 Million in Potential Revenue

202659828 - ABAILKR, NTF—-TFP—M5SYNOCA® C-iC1=yM2EZFHER. XK
3,000 1—OMEBEIRFEZRAL

Haffner Energy has announced that California-based project developer OroCarbo has reserved
12 SYNOCA® C-iC units under the company’s CORE100 programme. OroCarbo intends to use
the units in local renewable-energy hubs under development in California, Oregon and
Washington state. The syngas would primarily be used to produce renewable hydrogen for
mobility and generate local electricity. Full Story

9/01/2026 - Montana Renewables Announces Innovative, Capital-Efficient Expansion to
200 Million Gallons of Sustainable Aviation Fuel

202659818 EU4F-U=a—TIINX 2BHOAVRBEOFGAAMERBEEICAIT-E
FHD DEARDEDELMLESTEZE FER

Calumet, Inc. (NASDAQ: CLMT) ("Calumet," "we," "our" or "us") announced today a new flight
plan for its MaxSAF® expansion at Montana Renewables, LLC ("Montana Renewables" or
"MRL"), an unrestricted subsidiary of Calumet. By repurposing proven, installed refining
equipment from the adjacent Calumet Montana Refining ("CMR") facility, Montana Renewables
expects to reach approximately 200 million gallons of annual Sustainable Aviation Fuel ("SAF")
production and 17,000 barrels per day of total product sales by year-end 2028. Full Story
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9/17/2026 - Neste and United Airlines Extended Agreements for Sustainable Aviation Fuel
(SAF) Supply in the US and the Netherlands

2026F9R17H RATELFTATYNME. RKEELUVA IO FITH T HErm AT RE M ZE A
SAF) D#t#RICRET AN ZER

Neste and United Airlines extended their existing agreement on the supply of sustainable
aviation fuel (SAF) blended with conventional jet fuel to flights departing Chicago O’Hare
International Airport in the United States and Amsterdam Airport Schiphol in the Netherlands.
Deliveries of SAF to Chicago O’Hare from this contract started in July 2026 and are planned to
continue until June 2027. Full Story

9/16/2026 - Hyroad Energy fuels IMC’s hydrogen fleet

2026F9A16H /N\AA—F-TF P —_ IMCODKFRLZVIT)—MIBHZ RS

Hyroad Energy has announced that IMC Logistics, a provider of drayage and landside logistics
services in the US, is now a Hyroad customer, receiving hydrogen fuelling and vehicle
maintenance services for its Class 8 hydrogen fuel cell truck fleet operating out of IMC's
Fontana, California, US, facility. Under the agreement, Hyroad supplies hydrogen fuel to IMC's
trucks and provides ongoing maintenance and repair services, operating from space leased
within IMC's own yard. Full Story

9/03/2026 - Heven AeroTech Launches Multi-Site Manufacturing Network for
Hydrogen-Powered UAS with the Opening of First East Coast Facility

202659830 ANJIv-IT7ATYY  RBEVDMEHRERRL. KRB HUASHITO LM LS
ERYNT—DEHE

Heven AeroTech, the leading hydrogen-powered drone manufacturer, today announced the
launch of its national, multi-site unmanned aerial system (UAS) manufacturing network with the
opening of a regional 56,000-square-foot production facility in Winchester, Virginia. The opening
is the company's first on the East Coast and builds on its established manufacturing foundation
in the Columbia River Gorge. Full Story

9/02/2026 - Riverside Transit Agency Opens Hydrogen Fuelling Station and Puts First Five
Fuel Cell Buses on the Road

2026%9H2H N—HYAFRER/. KRRAT—aVERMEL. IOBRHEM/NRS5EEEITHLE
Riverside Transit Agency cut the ribbon on its new hydrogen fuelling station and put its first five
hydrogen fuel cell buses into service at a ceremony at the agency's Riverside headquarters. The
station was built by Clean Energy, which will also supply the hydrogen and maintain the
private-access facility. Nikkiso CE&IG supplied the liquid hydrogen station control systems.

Full Story
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9/23/2026 - Eclipse Energy converts oil reservoirs into hydrogen

20265F9A230 THVTR-IFO— BHITBEBEKREEEEA~LEGH

Eclipse Energy has announced the results of an independent techno-economic assessment
conducted by Wood that validates the commercial potential of the company's RenovaStrata™
H2 technology, a breakthrough approach designed to convert depleted oil reservoirs into
hydrogen-producing assets. Wood's assessment confirms RenovaStrata H2’s potential to deliver
ultra-low-carbon hydrogen at commercial scale at a levelised cost as low as US$0.56/kg.

Full Story

9/02/2026 - NewHydrogen Files Third Patent to Protect Its Breakthrough Technology
20265F9A20 —a—nNAFODzy EEIMGEMERET H-H3HE DHFFEHEE
NewHydrogen, Inc., the developer of ThermoLoop® announced that it has jointly filed a third
provisional patent application with the University of California, Santa Barbara (“UCSB”) for its
novel clean hydrogen production technology. The patent, titled “Hydrogen Production in
Isothermal Chemical Looping Cycle,” is a provisional patent application that builds on two
previously filed patents and describes the most recent improvements to the Company’s
ThermoLoop thermochemical water splitting process together with new material compositions
discovered by the UCSB technology team. The Company’s proprietary process utilizes
advanced solid-state materials and machine learning-driven material discovery to optimize
efficiency and cost-effectiveness. Full Story
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9/10/2026 GenH2 Sells Titusville Headquarters in Sale-and-Leaseback Deal to Fund
Backlog Production and R&D

2026%F9H10H P H2, RFBRDEESLIUMEMAEOESAELHMELT. J—R/N\YY
B KYRAFRE LA EFEA

US liquid hydrogen infrastructure firm GenH2 Corp. has sold its headquarters and manufacturing
centre in Titusville, Florida in a sale-and-leaseback transaction with a private investor,
generating proceeds in the mid-single-digit millions of US dollars to fund production against its
existing order backlog and further R&D. Full Story
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9/04/2026 Ontario Invests in HYGN Energy to Advance Hydrogen Energy Storage
Solutions for Industrial Power and Off-Grid EV Charging

202659848 A AUAM. EERENELUVATJYYREVREERITKRIRILF—FFRY
Ja—Sa DEED=ONA(T - TFO—ITRE

HYGN Energy Inc. is pleased to announce its participation in a new Ontario Vehicle Innovation
Network (OVIN) R&D Partnership Fund project focused on developing hydrogen energy storage
for industrial power and off-grid electric vehicle fast charging. The project represents a total
investment of over $2 million, including up to $696,000 from the Province of Ontario through

OVIN. Full Story
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