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Black Moon Energy eyes moon mining to fuel
nuclear fusion, plans initial mission
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Houston-based Black Moon Energy is raising funds for a planned moon mission to map out
helium-3 fields, which CEO and co-founder David Warden wants to mine to support nuclear
fusion.

Warden believes that nuclear fusion will be online within the next decade and that companies
would buy helium-3 for an alternative to current deuterium-tritium fusion.

Black Moon also is developing its own lunar excavator to separate helium from lunar soil for
return transit to Earth.




Mining the moon sounds like a science fiction plotline — but now, a Houston founder is betting
on a new industry to fuel demand for lunar products.

David Warden has worked for Exxon Mobil Corp. (NYSE: XOM) and Baker Botts LLP during his
long career, and he's now CEO and co-founder of Black Moon Energy. The Houston-based
company wants to mine the moon’s surface for helium-3 to fuel nuclear fusion, which Warden
said is closer to deployment than ever.

And Warden plans to mine the helium-3 gas through a familiar model, especially for Houston-
area companies.

“We put together the most comprehensive resource-to-commodity electricity economic
program that exists,” he told the Houston Business Journal. “With a lot of assumptions, of
course, but very conservatively (speaking) based on Apollo sample data of the concentrations
and locations of helium-3 — the easy way to say this is (mining) a helium-3 field on the moon
will require an investment like a deepwater oil platform in the Gulf of Mexico.

“But the economic return on it will be four, five — maybe more — times that of the oil platform
because of the energy density of the helium-3 fusion reaction.”

To do that, Black Moon Energy is raising funds. The company has already received seed
investment from a “major oil and gas company,” and Warden is targeting fall 2026 for a Series A
capital raise.

Those funds will go toward a data-gathering lunar mission set to take place in the next four
years, which will be used to calculate exactly how much helium-3 is on the moon. The most
complete accounting for lunar helium dates back to the Apollo 17 mission in 1972, though more
recent research conducted in 2024 hints that lunar helium can be tied to the presence of
titanium and iron.

Black Moon is partnering with NASA’s Jet Propulsion Laboratory in California and the California
Institute of Technology, commonly called Caltech, to launch the data-collection mission, which
will use a JPL-designed rover known as Fusion 1 to collect new data over a year. Warden
compared this mission to prospecting for natural gas on Earth.

Warden is confident in Black Moon’s economics. Even if the Fusion 1 mission’s data only
matches up with 50-year-old Apollo numbers, mining that helium-3 would be economic. And he
said that model is what’s convincing investors to buy in.

“High-level executives in the energy industry have come to that (free cash flow) piece of our
model, and when they see that, they’re flabbergasted,” Warden said. “More than one has said
this is the most disruptive thing (they’ve) seen in (their) career.”



According to the company’s website, several high-profile names sit on Black Moon Energy’s
board, such as former NASA Administrator Jim Bridenstine and former Rice University President
David Leebron.

Why Black Moon is looking up for helium-3

While Warden had worked on several commercial space endeavors, including with Houston-
based Ad Astra Rocket Co., nuclear fusion also was on his mind. Harrison “Jack” Schmitt, the
planetary geologist who flew on Apollo 17, introduced Warden to the topic when they were
both working together at Rice before the Covid-19 pandemic.

Warden toured multiple nuclear fusion companies and spoke to their leadership because he
figured that getting nuclear fusion operational was the trickier challenge, technologically
speaking, compared to lunar mining.

“Getting helium-3 off the moon was not a quantum leap in technology,” Warden said. “But we
also needed to get the demand side solved, which (means): Is fusion actually getting
operational and putting electricity on the grid?”

Warden’s travels led him to the conclusions that fusion is coming online faster than anyone
expects — 2035 is a reasonable figure he provided, citing the fusion industry consensus. The
visits also taught him that those power plants will need to manage consequences of their fuel
supplies.

Most nuclear fusion plants are designed for a deuterium-tritium fusion cycle, Warden said. The
fuel reaches fusion conditions at a lower temperature than other fusion options, including
helium-3, according to publications from the U.S. Department of Energy and the International
Atomic Energy Agency. Its fuel requirements are also currently accessible on Earth.

But one of the source ingredients, tritium, is rare on Earth and radioactive. Warden’s tour
taught him that if fusion companies had access to a reliable source of helium-3, it could be a

viable and even superior alternative.

At least one nuclear fusion company, California-based TAE Technologies, is interested, with
Warden confirming that TAE and Black Moon have a memorandum of understanding in place.

Additionally, Sergei Putvinski, vice president of fusion energy at TAE and former senior scientific
officer at the International Thermonuclear Experimental Reactor, is on Black Moon’s board.

Mining missions targeted for early 2030s

If Fusion 1’s data collection bears fruit, then Warden plans to do what any deepwater company
would do — make a final investment decision.



Black Moon would use SpaceX’s Falcon Heavy, which has already flown multiple commercial
and NASA payloads, for its eventual mining business. The company is also designing its own
mining vehicle, which would dig up lunar regolith, or soil; internally separate the helium-3 gas
and place it in cylinders; and then return those canisters to Earth autonomously or through a
lunar space station like NASA’s Gateway.

“We'll be the owner-operator; we’re positioning ourselves to be like a major oil and gas
company,” Warden said.

Black Moon is joining an increasingly crowded field. While helium-3 mining concepts have been
presented since the 1980s, several commercial companies are now planning out missions.

One, Seattle-based Interlune, also has announced plans to expand to Houston, inking a lease at
the Texas A&M University Space Institute near Johnson Space Center.

There are still plenty of ifs in the helium-3 mining business, which is betting on not only reliably
accessing and shipping the helium itself but also the market being large enough to sustain a
moon-to-Earth business. But Warden believes this is a pivotal moment for both space and
energy.

“Wood was the first (form of energy), then coal came along (and) improved the standard of
living, but it was dirty; oil and gas came along ... and then nuclear fission, which had some
drawbacks,” Warden said. “Now fusion is coming along, ... and you might argue that it’s the
ultimate (source of energy). | mean, it’s the energy that fuels the stars.

“I’'m happy to be doing what I’'m doing right now, even if | might not see the end of it.”



