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Executive summary: Supply

Argus forecasts hydrogen capacity to reach mn t/yr by 2030, of which - pc is expected to be green

1. Hydrogen capacity by 2. Hydrogen capacity growth, 3. Firm hydrogen capacity by
region and status 2025-30 end-use, 2030
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About this report

Argus Hydrogen Analytics provides a medium to
long-term analysis for clean hydrogen, covering
demand, supply and costs.

The Argus Hydrogen Analytics service includes a
quarterly PowerPoint PDF report and Excel dataset
with annual forecasts for demand, supply and
production costs to 2040.

Subscribers receive a PowerPoint PDF written by our
experts plus the accompanying Excel data files.

This is a sample of the full report only.

© 2026 Argus Media group. All rights reserved.


https://view.argusmedia.com/argus-hydrogen-analytics?utm_source=pdfreport&utm_medium=in%20product&utm_campaign=glo-gmtc-gen-2026-05-01-argus-hydrogen-analytics-launch&utm_content=productinformation-samplereport1lnk1

' Key features

Policy and regulation updates
Understand how evolving policy impacts
hydrogen market development

Production and fuel-switching costs
Forecasts for blue and green hydrogen across
30+ global locations, including fuel-switching
cost comparisons
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argusmedia.com

Demand forecast
Global demand forecasts to 2040 covering
established sectors (refining, ammonia/fertilisers)
and emerging markets (maritime, aviation, power
generation, steel, road transport)

Downloadable datasets
Quick access to our extensive datasets via the
client portal, including the latest data, all
downloadable in Excel format

Supply forecast and project review
Forecasts of global supply and analysis of
upcoming blue and green hydrogen capacity

Access to analysts
Speak to the experts behind Argus’
long-term market analysis

© 2026 Argus Media group. All rights reserved.
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Executive summary: Demand

Argus expects demand for hydrogen will be dominated by the EU’s refinery sector in the short-to-medium term, but demand in
the aviation and marine sectors accounts for = pc of demand in the long-term

1. 1. Hydrogen demand by region, 2. Hydrogen demand by sector, 3. EU’s firm/operational
2025-40 2025-40 refinery electrolysis capacity
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Executive summary: Supply

Argus forecasts hydrogen capacity to reach  mn t/yr by 2030, of which  pc is expected to be green

argusmedia.com

1. Hydrogen capacity by 2. Hydrogen capacity growth, 3. Firm hydrogen capacity by
region and status 2025-30 end-use, 2030
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Source: Argus Media - Consulting Services
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Global hydrogen demand

Argus’ forecasts  mn t/yr of clean hydrogen by 2040; marine and aviation e-fuels are majority of demand in the long-term
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Low-carbon hydrogen demand by end-use
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Source: Argus Media - Consulting Services
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Europe refinery demand

REDIII transport transposition drives green hydrogen use in refineries; nine refinery operators starting up electrolysis capacity before 2030

Europe currently has around 12mn bpd of refining capacity, - g G D AP C———" = C—— . . 5 .
whicr?primarily Zonsumes grey hydrogen for its hfdropt)reatt)i/ng Gl > TS Reﬁnery_hnked green hYdmge“ pI‘O]?CtS with FID,
and hydrocracking operations. The REDIII mandates for RFNBO under construction or operational

use in industry and transport is expected to drive the shift from
grey to green hydrogen in the EU’s refining system. Most
European countries have not yet announced plans for
transposing the REDIII industrial mandate; instead, they have
focused on transposing the REDIII transport mandate. Details of
the country-level transpositions have been incorporated into

D - — e —
the forecast. G S o= — e
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EU’s firm/operational refinery electrolysis
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2021 2022 2023 2024 2025 2026 2027 2028 2029 * Estimated as only a portion of the capacity is to be consumed into refining

i H d Source: Argus Media - Consulting Services
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Europe steel demand
Argus forecasts hydrogen use for steel production will account for = pc of Europe’s total steel production by 2040
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EU steel production by technology Hydrogen demand in steel production by
country
B BOF capacity [ EAF capacity
B H2-DRI projects [ Open capacity
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Global power demand
South Korea’s recent ammonia co-firing policy change reduces hydrogen demand for power generation in Asia, but the region

still expected to account for  pc of global power generation demand by 2040
Countries with hydrogen demand for power generation
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Gas blending in
CCGTs
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CCGTs and NH,
co-firing with
coal
Hydrogen demand in power Deman& from power generation by country, 2025-40
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Source: Argus Media - Consulting Services

argus I Hydrogen © 2026 Argus Media group. All rights reserved. 10

argusmedia.com




Global low-carbon hydrogen capacity

Tracked capacity exceeds = mn t/yr following new project announcements, although firm capacity remains at =~ mn t/yr
Argus tracks over 1,500 low-carbon hydrogen projects
worldwide. Mapped here is ‘firm’ low-carbon hydrogen Firm low-carbon hydrogen capacity
capacity; meaning it is either currently operating, has taken FID,
or is in construction. Only plants with a production capacity of
10,000 t/yr or more are included here.

Hydrogen capacity by rating

mn t/yr

Capacity map key
=100,000 t/yr

() Operational - green

. Firm- green

(@ Operational - blue

Firm - blue

Firm Speculative

®
Source: Argus Media - Consulting Services; Argus Hydrogen Future Fuels
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Global hydrogen supply

Argus’ forecasts that global hydrogen capacity will reach mn t/yr by 2040, with  pc being green capacity

Global capacity by region, 2025-40

Argus Hydrogen Future Fuels tracks over  mn t/yr of mn t/yr

announced production capacity globally. Of this, less than' pc e e e g e e - i

is ‘firm’ (defined as capacity that has reached a positive financial st © @5 .

investment decision (FID), is under construction or is currently 1. ‘
operating.

’
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Europe hydrogen carrier demand
REDIII mandates for RENBO use is driving demand for green hydrogen, necessitating hydrogen imports to meet demand

- Hydrogen carried demand breakdown, 20

mn t/yr H2
- - - : 1 Direct use /
| Derivative
. - , - — Demand  Domestic Supply Intl Consumption
(policy- capacity gap offtake
driven) (firm)
Europe RENBO demand, 20 Production capacity by end-product, Cost comparison of green hydrogen in
Europe, 2025 vs 2030
mn t/yr H2 BLCOH mFreight mLiberation/cracking

B EU RFNBO demand

in

ARA production  Delivered ARA ARA production Delivered ARA
(from Middle (from Middle
East) 2030 East)

2025

Year
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Levelised cost of green hydrogen
Europe sets the LRMC with Saudi Arabia and China among the cheapest with costs in of less than

Real 2024 $/t Levelised cost of green hydrogen, 2030

B Renewable power
@ Electrolyser & H2 synthesis

’ H dro en Source: Argus Media - Consulting Services
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Spotlight: Hydrogen policy updates this quarter

Majority of EU member states have not transposed RED III targets; South Korea moving away from ammonia co-firing with coal

EU CBAM enters into force

South Korea cancels ammonia co-firing with coal

The EU's Carbon Border Adjustment Mechanism (CBAM) entered in force on 1

January. As of 14 January, no hydrogen volumes have been declared for import.
More than 12,000 economic operators submitted an application for CBAM
authorisation on 1-7 January.

A South Korea is abandoning plans for co-firing ammonia with coal.

(fﬁ E,(( South Korea announced plans to phase out all coal-fired power

‘ plants by 2040, effectively ruling out co-firing ammonia. Seoul

cancelled the second round of its clean hydrogen power

generation bidding market to subsidise hydrogen and ammonia

co-firing because of this policy change. Co-firing hydrogen with

o natural gas will remain in place, according to the relevant
minister.

EU member states transpose RED III transport quotas,
Spain and Germany go beyond EU’s mandate

| India starts planning for second green

As of January 2026, most EU member states have not fully 1 ammonia tender

transposed RED llI, with the Commission imitating legal action
against 26 member states for delays. Poland and Hungary set
quotas for RFNBO use in the transport sector at 1pc by 2030
in line with the EU minimum.

~India intends to launch another round of

' renewable ammonia tenders in the medium

term once the first round is completed. The

= ministry of new and renewable energy (MNRE)
expects that signing supply agreements for
the first round and evaluating feasibility for a
second round could take another until mid
2026.

Spain joined Germany in proposing more ambitious quotas.
Spain is proposing a binding quota for RFNBO use in transport
at 1.5pc in 2030, increasing to 5pc in 2035 and 7.5pc in 2040.
Germany is mulling changes to increase its targets to 2.5pc in
2034 and 8pc in 2040.

®
Source: Argus Media - Consulting Services
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Spotlight: REDIII transposition update

EU countries finalising REDIII RENBO transport quotas but continue to avoid industry quotas

EU member states with plans for REDIII transposition
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% Countries adopting laws addressing both transport and industry mandate
" - Countries with drafts or consultation on transport sector mandates
Country No adoption of any target
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Spotlight: Korea’s cancellation of clean ammonia co-firing with coal
Argus forecasts the cancellation of ammonia co-firing in coal plants will reduce hydrogen demand by = mn t/yr by 2040

|5(UPP°'_rt for ammonia co-firing in power generation in Demand breakdown for hydrogen in Japan & South Korea power sectors, 2040
orea Is waning:

* In Oct-25, South Korea's energy minister recommended
Korea should no longer pursue ammonia co-firing for
power generation. ‘000 t/yr H2

» The Korea Power Exchange cancelled the second round of
its clean hydrogen power generation bidding tender on
the last day for bid submissions. The process will be
relaunched but likely excluding ammonia co-firing.

» South Korea's new government announced it intends to
accelerate the phase-out of coal assets by 2040, rendering
15-year ammonia offtake contracts untenable.

P e W@ Bmr f i B e e - s e
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- -
' — Japan gas Japan coal  South Korea gas South South South Korea  Asia H2 power
Korea coal Korea coal, gas, rebalanced demand 2040
cancellation

i H dr n Source: Argus Media - Consulting Services
y oge © 2026 Argus Media group. All rights reserved.
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N
' Argus hydrogen portfolio

Price reporting / Current market coverage Analytics (forecast to 2040)

, Argus Hydrogen Analytics: Quarterly forecasts for low- Bespoke consulting assignments provide strategic advice
B  Arous Hycrogen ond Future Fuels carbon hydrogen across eight potential end-use sectors and long-term market analysis for low-carbon fuels.
' in around 50 countries globally out to 2040 Recent credential include (additional on request):
- i + Green hydrogen/ammonia pricing

+ Landed cost of hydrogen and its derivatives
* Impact of CBAM

+ Decarbonisation strategy

+ Gas diversification

+ Future fuels strategy

+ Clean ammonia lenders report

g

Commodity

Multi-client studies (= ~2050) Related services

Hydrogen Future Fuels Data & Downloads

« Part 1: Asia-Pacific and the Middle East
« Part 2: Europe and Africa
* Part 3: Americas

* EU member state REDIII implementation
+ Global hydrogen projects with FID

+ Global hydrogen subsidy auction tracker
+ Global electrolyser orders and manufacturing capacity Argus Low Catnn

» Global hydrogen production and electrolyser capacity B
targets

+ Global planned hydrogen DRI steelmaking plants

* Global renewable hydrogen-based SAF production sites
* Global e-methanol production facilities

* Global planned ammonia cracking facilities

*  Plus more...

®
Source: Argus Media - Consulting Services
argus I Hydrogen © 2026 Argus Media group. All rights reserved. 18
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Argus Hydrogen Analytics

Forecasts for low-carbon hydrogen demand, supply and production costs to 2040, updated quarterly

Q12026

Argils Hydrogen

Analytics' *

Hydrogen

'ﬂ illuminating the markets®

argusmedia.com

Executive summary
Demand

Traditional end-uses
Ammonia
Refining
New end-uses
- Aviation
Marine fuels
Power generation (coal co-firing and CCGT)
Road transport (fuel cell EV)
Steel

Supply

Blue and green hydrogen capacity maps
Blue and green hydrogen supply forecast by status
Blue and green hydrogen supply forecast by region

Trade

Net supply-demand balances by region
Hydrogen carrier demand in Europe and Asia

Production costs
Levelised cost of hydrogen (LCOH) by country

Fuel-switching costs by country and sectors

Spotlights

Key features

« Update frequency: quarterly

+ Geographical coverage: Global
+ Time period: annual forecast to 2040

« Deliverables: PDF report, Excel dataset and
price forecasts via API

- Expert access: Ad hoc access to Argus experts
to discuss report contents

« Approximate number of slides: 50-60

Data & Downloads

» Low-carbon hydrogen demand by sector and
country

+ Green and blue hydrogen capacity by country
+ Levelised cost of hydrogen by country
+ Fuel-switching costs by sector and country

Spotlight examples

+ EU Member State REDIII transposition update

« South Korea's cancellation of clean ammonia
co-firing with coal

+ H2 Global auction project analysis

» Green steel developments

Source: Argus Media - Consulting Services
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Argus Hydrogen Analytics

Data & Download provides supply, demand and production cost data to 2040

Data & Download - Table of Contents Data & Download — Data tabs

Argus direct

ARGUS HYDROGEN ANALYTICS ISSUE - MAY 2026 =l fack to Contenty

. Note: inciudes bive and green piants in aperation and profects with FID or under construction

E Opecating Name

Africa Egypt
Worksheet name Description Frequency Africa Namibia TS Elino, LSF, CO2Grab Hylron Oshivela Operational Green Steel
Africa Namibia CO2GRAB / Hylron Gmbi & TS Elino GmbH Oshivela DRI project, phase 1 - Hylron Proje Oshivelo Operational Green Steel
Data viewer for capacity, demand and levelised cost of hydrogen (LCOH) Quarterly iy e Mond s Pl B
Clean Capacity by Plant Blue and green hydrogen capacity (operational, FID and under construction) by plant, 2025-2040 Quarterly Central & Eastern Europe Ausria___{OWY UpHy (Scwechat refinery) Sruck an der Leitha _FID/Construction _Green Raflalog
= . Central & Eastem Europe Austria omv UpHy, phase 1 Schwechat Operational Green Refining
Clean Capacity by Country Blue and green hydrogen capacity by country, 2025-2040 Quarterly Central & Eastern Europe Hungary Mol inery, phase 1 Operational Green Refining
Total Clean Consumption Clean hydrogen consumption by country, 2025-2040 Quarterly e S —— -
Clean Demand - Ammonia (traditional) Clean hydrogen demand from the “traditional” ammonia sector Quarterly Exthiacsirics & Caribbasn 1 Colobls Argus direct
S 2 Latin America & Caribbean Paraguay  Atome Energy -
Clean Demand - Refining Clean hydrogen demand from the refining sector, by count: Quarterl piddle East Oman ACME Group | Argus Mydrogen Analytics - Clean Hydrogen Capacity by Country

Clean Demand - Road (FCEV) Clean hydrogen demand from the road t s Copyright ©2026 Argus MedlaGroup  Back to Contents
Clean Demand - Power Gen Clean hydrogen demand from the power iekibodopletisted s
Clean Demand - Steel Clean hydrogen demand from the steel s
Clean Demand - Marine Fuels Clean hydrogen demand from the maring f";':::: :;':‘: I::
Clean Demand - Aviation (e-SAF) Clean hydrogen demand from the aviat: Australasia Total Australasia Total
E i P Central & Eastern Europe Total  Central & Eastern Europe Total
gc:ge_is_q'p;_gy Level!sed costs of energy from sglar PVZ e 5 vy & i
LCOE - Wind Levelised costs of energy from wind 202! Middle East Total Middle East Total
Base setups Power generation mix and levelised cost HorthAmerics Total North Amevica Total
fres— Pem— Northeast Asia Total Northeast Asia Total
Electrolyser costs Electrolyser costs breakdown 2025-2040 P Py Russia & Central Asia Total Russia & Central Asia Total Argus direct
LCOH breakdown Levelised cost of green and blue hydroge South Asia Total South Asia Total
LCOH by country Green and blue hydrogen production cos! i World low-carbon hydrogen capacity ws" m"""’;:‘;?;'al mm:::;::“ Argus Hydrogen Analytics - LCOH by country
Fuel switching costs Fuel switching costs for all sectors, by c - . 000 thyr 12 BGwen T Rest of World Total* Geographically Unassigned Copyright © 2026 Argus Media Group Back to Contents
Production costs - Aviation (e-SAF) Production costs for the aviation (e-SAF) I, Data in 2024 USS/kg hydrogen. Includes LCOH for green and blue hydrogen
m Country Local 2025 2026 2027 2028 2029 2030
Blue hyds i Bl "
- ikt il T Levelised cost of green hydrogen (2024 $S/kg)
Australasia Total Australasia Total UAE Abu Dhabi
Central & Eastern Europe Total  Central & Eastern Europe Total s
Latin America & Caribbean Total _Latin America & Caribbean Total Egypt Ain Sokhna
Middle East Total Middle East Total Jordan Aqgaba
North America Total North America Total . .
Northeast Asia Total Northeast Asia Total Malaysia Bintulu
Russia & Central Asia Total Russia & Central Asia Total Germany Bremen
South Asia Total South Asia Total
— Southeast Asia Total Southeast Asia Total |t3'y B”ndls‘
Western Europe Total Western Europe Total Australia Burrup
Middle East hydrogen capacity and demand Rest of World Total* Geographically Unassigned .
CROSERY el Damand Viee EmCoacty  EEOemnd  ——Netexports (+)/ Net imports ) RAONCHY SRairghed ik RIS] PIOGICIVS South Africa [Coega
000 e 12 Oman Dugm
Japan Fukushima
United KingdaHarwich
Norway Heroya
P e
®

Source: Argus Media - Consulting Services
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Disclaimer and Notices

This presentation (the “Report”) is confidential, made available strictly under licence and has been prepared solely for the internal use of the applicable Argus licensee (a “Client”). Any use or disclosure of this Report and its
contents without specific written permission from Argus is strictly prohibited. No duty of care is owed by Argus to any third party and Argus disclaims all liability in relation to any third party who seeks to rely upon or use the
Report or any of its contents. The Report, including the Argus trademarks and logo/legal notices, may not be altered. Derivative works of all or part of the Report may.not be created without prior written permission.

The data, information or opinions contained in this Report are provided on an “as is” basis without any warranty, condition or other representation as to its accuracy, completeness, or suitability for any particular purpose
and shall not confer rights or remedies upon the recipients of this presentation or any other person. Data and information contained in the Report come from a variety of sources, some of which are third parties outside
Argus’ control and some of which may not have been verified. Argus does not warrant that this Report is in all respects accurate and complete and does not warrant any results obtained or conclusions drawn from the use of
this Report. Argus has no obligation to maintain or update this Report.

All analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being dependent upon fundamentals and other factors and events subject to change
and uncertainty; future results or values could be materially different from any forecast or estimates described in the Report.

Subject to any agreement between Argus and its Client, Argus expressly disclaims any and all liability for any direct, indirect or consequential loss or damage, claims, costs and expenses, whether arising in negligence or
otherwise, in connection with access to, use or application of these materials or suffered by any person as a result of relying on any information included in, or omission from, this Report and related materials or otherwise in
connection therewith, to the maximum extent permitted by law.

The Client’s use of the Report is entirely at the Client's own risk. This Report does not offer or provide financial, tax or legal advice.

Copyright notice

Copyright © 2026 Argus Media group. All rights reserved. All intellectual property rights in this presentation and the information herein are the exclusive property of Argus and and/or its licensors and may only be used under
licence from Argus. Without limiting the foregoing, you will not copy or reproduce any‘part of its.contents (including, but'not limited to, single prices or any other individual items of data) in any form or for any purpose
whatsoever without the prior written consent of Argus.

Trademark notice
ARGUS, the ARGUS logo, Argus publication titles, and Argus index names are trademarks of Argus Media Limited. For additional information, including details of our other trademarks, visit argusmedia.com/trademarks.

al'gUS illuminating the markets® © 2026 Argus Media group. All rights reserved.
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We hope you found this sample report for
Argus Hydrogen Analytics valuable.

The services combines deep sector expertise with rigorous analytical methodology to
deliver high quality insights that helps clients navigate through market uncertainty
and support informed business decisions.

If you want to learn more about becoming an Argus subscriber and receiving full PDF
reports complete with accompanying Excel data files, click below:

> Find out more

argus
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more information. Global compliance officer London Tel: +44 20 7780
Copyright notice Vladas Stankevicius 4200
Copyright © 2026 Argus Media group Disclaimer - 4 . Houston Tel: +1 713 968 0000
All rights reserved The data and other information published herein resident, Expansion . .
All intellectual property rights in this publication and (the "Data") are provided on an "as is" basis. sectors Singapore Tel: +65 6496 9966
the information published herein are the exclusive Argus and its licensors (including exchanges) Christopher Flook
property of Argus and/or its licensors (including make no warranties, express or implied, as to the
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