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HXT Developing Hydrogen 
Fueling Stations in California

There is increasing demand 

for hydrogen production and 

dispensing at automobile 

refueling stations, which 

lack a dependable California 

hydrogen source, resulting in a 

large and predictable growing 

“hydrogen gap.”

Due to purchasing 

renewable gas credits 

or using biogas, HXT 

stations will produce 

zero CI hydrogen.CI hydrogen
zero

Hydrogen–XT (“HXT”)’s 
proven commercially 
available process:

 using proven equipment

 produces on-site hydrogen

  powering automobiles & 

other vehicles

^NJQINSL�MNLM�UWTąY�RFWLNSX�

ON SITE



HXT Developing Hydrogen  
Fueling Stations in California

HXT’s booking/scheduling 

technology improves the 

vehicle owners’ experience, 

providing auditable tax 

credit data.

The federal government’s $8,000 hydrogen vehicle tax incentive 

and California’s $4,500 enhance HXT’s revenue and income.

At least 25 HXT binding and pending letters of intent 

with existing gas stations will allow building on their 

sites while we seek more locations with oil companies 

and truck stops. 

NSHJSYN[JX
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Hydrogen 
Car Overview

9T^TYF�2NWFN

9T^TYF�NX�2FPNSL�F�2FXXN[J�.S[JXYRJSY�NS�-^IWTLJS

-^IWTLJS��NSXYJFI�TK�JQJHYWNHNY^��NX�YMJ�JQJHYWNH�RTYTWèX�KZJQ�XTZWHJ�KTW�M^IWTLJS�+(*;X� 

•  A fuel cell combines hydrogen with oxygen via a chemical reaction  
to generate electricity, rather than using a battery

• Both hydrogen FCEVs and BEVs are ZEVs

&ZYT�RFSZKFHYZWJWX�JXYNRFYJ�YMFY�c�������+(*;X�\NQQ�GJ�TS�YMJ�WTFI�G^�����
��

9MJ�9T^TYF�2NWFN��YMJ�RTXY�UTUZQFW�+(*;��WJUWJXJSYX�c��
�TK�M^IWTLJS�[JMNHQJX�HZWWJSYQ^�TS�YMJ�WTFI

• Other FCEVs include the Honda Clarity and Hyundai Nexo

9T^TYF�NX�NS[JXYNSL�T[JW�	@��B�GNQQNTS�NS�GFYYJW^�YJHMSTQTLNJX�G^�����

May 2021
Earnings Call

/FRJX�0ZKKSJW
(ǣȸƺƬɎȒȸً��ȵƺȸƏɎǣȇǕ��ǔˡƬƺȸ

ۭ�!ǝǣƺǔ�(ǣǕǣɎƏǼ��ǔˡƬƺȸ
of Advanced R&D

and Engineering Company

“Toyota is the world leader in hydrogen fuel cell 
technology. Hydrogen is the most abundant element 
in the universe and can be produced locally at the 
point of use with nothing but renewable energy and 
water. Hydrogen can also provide long-term storage 
of renewable energy for use during peak times. After 
more than 20 years of research and development, 
ǣȇ٦׭תש׫��ÁȒɵȒɎƏ�ǼƏɖȇƬǝƺƳ�Ɏǝƺ�xǣȸƏǣ٦�Ȓɖȸ�˾ȸɀɎ�ȅƏɀɀډ
produced hydrogen fuel cell electric vehicle, which 
won the World Green Car of the Year Award in 2016.”

1 - Source: CARB



Hydrogen Heavy-Duty  
Vehicles Overview

With long-distance and high-power 
requirements, heavy-duty vehicles comprise 
over 60% of the hydrogen demand within ground 
mobility

of the hydrogen 

demand within  

ground mobility

1 - Source: Nikola Corporation website
2 - Source: Plug Power website

+(*;X�5WT[NIJ�?JWT�*RNXXNTS�)JQN[JW^
��

Anheuser Busch demonstrated the 

advantage of fuel cell trucks in beverage 

hauling, targeting maximum payload, 

range and around-the-clock operations

When used with large commercial vehicles, 
hydrogen FCEVs are particularly advantaged 
in comparison to BEVs

Light weight & provides EV trucks 
good range without 

Takes up a lot of space and 
are substantially lighter in weight

Shorter charging times when used 
in larger vehicles`

over

60%

5QZL�5T\JW�-^IWTLJS�+ZJQ�(JQQ(2)

Amazon and Plug Power have signed agreements that allow Amazon to use Plug’s 

KZJQ�HJQQX�FSI�M^IWTLJS�YJHMSTQTL^�NS�NYX�KZQąQQRJSY�SJY\TWP



Fuel Cell Electric Vehicles (FCEV)
Provide Zero Carbon Transportation Solution

+(*;èX�NRUTWYFSY�FI[FSYFLJX�FWJ�

5WTUZQXNTS�

Fuel cells convert hydrogen to 

electricity propelling vehicles 

that feel similar to driving regular 

electric cars – with virtually 

no engine noise and a lively 

start, electric motors providing 

immediate torque even at 

low speeds.

+(*;�7FSLJ�

A full hydrogen tank lasts 400 - 500 
miles, a longer range than purely 
electric cars, which only match 
this with very large batteries – in 
turn leading to increases in both 
vehicle weight and charging times 
and reduced cold weather range 
while hydrogen range is the same 
in all seasons.

?JWT�(FWGTS�

Only water and heat 

are discharged.

carbon
zero



Fuel Cell Electric Vehicles (FCEV)
Provide Zero Carbon Transportation Solution

4YMJW�NRUTWYFSY�FI[FSYFLJX�

5T\JW�

With high-torque drive motors and 

automated manual transmissions 

(“AMT”), the high-power fuel cell stack 

energy conversion rate of more than 50% 

demonstrates enhanced acceleration and 

climbing capacity.

(MFWLNSL���7JąQQ�

Depending on charging stations and battery 

capacity, fully electric vehicles for a full 

charge currently require 30 minutes to 

several hours. FCEV hydrogen tanks, on the 

other hand, are full and ready to go again 

in QJXX�YMFS�ą[J�RNSZYJX, bringing vehicle 

F[FNQFGNQNY^�FSI�ĆJ]NGNQNY^�NSYT�QNSJ�\NYM�LFX�

powered cars.

mins5



Fuel Cell Electric Vehicles (FCEV) 
Provide Zero Carbon Transportation Solution

4YMJW�NRUTWYFSY�FI[FSYFLJX�

*SMFSHJI�<JFYMJW�&IFUYFGNQNY^�

To maintain optimal performance, integrated 

heat management systems perform automatic 

heating and cooling.  A skier going to Lake Tahoe 

or Mammoth Mountain needn’t worry about a low 

battery on the drive. 

8FKJY^�

Functions such as high heat protection, 
overcurrent protection, a low-pressure 
alarm, and leakage detection and hydrogen 
supply system control guarantee worry-free 
driving experiences. 

worry free



FCEVs: Environmentally 
Friendly and Sustainable
Alternative propulsion systems like FCEVs reduce 
pollutant emissions of climate-harming CO2, as well 
as nitrous oxide and other noxious gases. Pure water 
vapor, a hydrogen engine’s  exhaust gas, is therefore 
locally emission-free and the hydrogen is produced 
without hydrocarbons, FCEVs can be completely 
emission free.

If the SMR uses RNG as its methane, the resulting 
carbon neutral hydrogen does not use hydrocarbons 
in  its production.

In Steam Methane Reformation (“SMR”), high-
temperature steam produces hydrogen from a 
methane source, such as natural gas or RNG.  
With a catalyst, methane reacts with steam 
under high pressure  producing hydrogen, carbon 
monoxide, and a relatively small amount of carbon 
dioxide. Steam reforming is endothermic - that is, 
heat must be supplied for the reaction to proceed.

ê-^IWTLJS�=9�\NQQ�GJ�ZXNSL�WJSJ\FGQJ�SFYZWFQ�LFXë

CARBON
INTENSITY

BY THE
NUMBERS

��� ����

An electrolyzer using grid power 
is about 50% more carbon 

intensive than  
an onsite SMR  

using natural gas

gCO2e / MJ
The carbon intensity  

added when grid power  
is used in onsite 

electrolysis

The reduction  
in carbon intensity  

for onsite SMR  
\MJS�QFSIąQQ� 
gas is used

A large centralized  
JQJHYWTQ^_JW�YMFY�QNVZNąJX�

hydrogen has 4 times  
the carbon intensity  

versus onsite

gCO2 / MJ
The carbon intensity  

of onsite SMR  
using animal biogas
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Hydrogen’s Advantages 
to Power Vehicles

Hydrogen, an alternative fuel source, can 
power both consumer and commercial 
vehicles.

Fuel Cell Electric Vehicles combine hydrogen 
and air to produce electricity, which drives an 
electric motor.

Converting hydrogen gas into electricity leaves 
only water and heat as a byproduct, meaning 
FCEVs are Zero Emission Vehicles and do not 
pollute the environment.

FCEVs have many advantages over Battery 
Electric Vehicles (“BEVs”), especially for 
commercial purposes, such as much lower 
weight and a short fueling time.

Uses Domestic Fuel

Scales Up Easily

Emits Only Water

Operates EfficientlyRefuels Rapidly

• Natural Gas
• Biomass

As fuel cells can be added to the stack to increase power

• Water (electrolysis)
• Waste Products

From the Tailpipe

Taking only
a few minutes
and using familiar
technology

Internal
Combustion 20-30%

Efficiency

60%FCEV

H2O



RɵƳȸȒǕƺȇ�¨ȸȒɮǣƳƺɀ�³ǣǕȇǣˡƬƏȇɎ 
(ƺƬƏȸƫȒȇǣɿƏɎǣȒȇ� ƺȇƺˡɎɀ

1 - Source: McKinsey & Company, “Hydrogen for Net-Zero” November 2021

TK�LQTGFQ�ąSFQ� 
energy demand(1)

2050  |  Net-Zero

22%
Hydrogen can be a primary fuel source and 

complements and enables other decarbonization 

UFYM\F^X�NSHQZINSL�INWJHY�JQJHYWNąHFYNTS��JSJWL^�

JKąHNJSH^�RJFXZWJX�FSI�GNTRFXX�GFXJI�KZJQX��

It provides 7 GT of annual abatement 
potential, equivalent to 20% of 
emissions if the current global warming 
trajectory continues(1)

660 million MT of clean hydrogen will be 

required to reach net-zero by 2050, representing 

��
�TK�LQTGFQ�ąSFQ�JSJWL^�IJRFSI(1)

A large scale-up of clean hydrogen production 

in the coming decades is needed to ultimately 

KZQąQQ�YMNX�IJHFWGTSN_FYNTS�UTYJSYNFQ�

KZJQ�XTZWHJ

annual 
FGFYJRJSY

SJY�_JWT 
required by

QFWLJ�XHFQJ�ZU 
needed

primary

��,9

����



Provides renewable electricity storage

Decarbonizes hard-to-abate fossil fuel 

usage

Can be blended into existing natural 

gas pipelines

No direct CO2 emissions

RɵƳȸȒǕƺȇ�¨ȸȒɮǣƳƺɀ�³ǣǕȇǣˡƬƏȇɎ 
(ƺƬƏȸƫȒȇǣɿƏɎǣȒȇ� ƺȇƺˡɎɀ

5TYJSYNFQ�-^IWTLJS�'JSJąYX
,QTGFQ�-^IWTLJS�)JRFSI�*]UJHYJI�YT�8J]YZUQJ�G^�����
��
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Rapidly Growing Hydrogen Fuel Market 
is a Massive Decarbonization Tool

Hydrogen is expected to play a central role to reach net-zero emissions in 2050 
by offering a long-term, scalable, cost-effective solution to decarbonize the most 
carbon-intensive industries

It is estimated that hydrogen will avoid 80 GT of cumulative CO2 emissions(1) 
between now and 2050

Zero emission vehicles (“ZEVs”), which include battery electric vehicles (“BEVs”), 
plug-in hybrids and hydrogen fuel cell electric vehicles (“FCEVs”), are important 
means to decarbonization

,QTGFQ�M^IWTLJS�KZJQ�HJQQ�XFQJX�FWJ�J]UJHYJI�YT�NSHWJFXJ�KWTR�	����GNQQNTS�NS������
YT�	�����GNQQNTS�NS�����5(2)

billion in 2025

GLOBAL HYDROGEN 
FUEL CELL SALES

$16.5

$3.9

2021 2022P 2023P 2024P 2025P

$5.5

$8.0

$11.5

$16.5Over 4x
Increase from 
2021 to 2025P6.8

$1.3
2017 2018 2019 2020 2021

$2.1 $2.3
$3.3

$16.5

More 
than 5x

Increase 
since 2017

1 - Source: McKinsey & Company, “Hydrogen for Net-Zero” November 2021
2 - Source: Wall Street Research

,QTGFQ�-^IWTLJS�+ZJQ�(JQQ�8FQJX�+TWJHFXY�YT�,WT\�2TWJ�
9MFS��]�G^�����5(2)

,QTGFQ�?*;�8FQJX�:U�2TWJ�9MFS��]�NS�+TZW�>JFWX(2)



XȇˢƏɎǣȒȇ�«ƺƳɖƬɎǣȒȇ��ƬɎ

Act to reduce U.S. GHG emissions  
to approximately 40% by 2030.

Impact on clean hydrogen production 
most important new investment area.

Includes $3.00 per kilogram base 
credit for hydrogen produced

earmarked for  
clean energy &  
climate change

ADDITIONAL

$369 
billion

$100K
-^IWTLJS�NRUFHY�NS�.SĆFYNTS�7JIZHYNTS�

REDUCE U.S.  
GHG EMISSIONS 

IMPORTANT NEW INVESTMENT CREDIT FOR  
HYDROGEN PRODUCED

��

BY 2030

TO APPROX.

CLEAN 
HYDROGEN

PER KILOGRAM

FOR TEN YEARS

$3.00

per site

BUILDING 



XȇˢƏɎǣȒȇ�«ƺƳɖƬɎǣȒȇ��ƬɎ

INFLATION 
REDUCTION 

ACT

ADDITIONAL

$100K
per sitekilogram 

of CO2 
equivalent

0-0.45 
kilogram

Carbon intensity must be within the range of 0-0.45 
kilogram of CO2 equivalent

BUILDING INCENTIVEBUILDING INCENTIVE

Tax incentives to make U.S. clean hydrogen production’s least expensive 

region $3/kg payment — or credit — for each kilogram produced drives 

green hydrogen effective production cost to $0.73-$3.5/kg. This federal 

subsidy will last 10 years.

To compare, last June, the U.S. launched earlier initiative to reduce 

hydrogen price to $1/kg by 2030!

9MJ�&HY�NX�TSJ�TK�YMJ�:�8è�RTXY�XNLSNąHFSY�UNJHJX�TK�JSJWL^�QJLNXQFYNTS�NS�
the last decade — or more.



ZEV Regulations Driving 
California Hydrogen Market
9MJ�(FQNKTWSNF�?JWT�*RNXXNTS�;JMNHQJ�
ê?*;ë��WJLZQFYNTS�NX�IJXNLSJI�YT�FHMNJ[J�(FQNKTWSNFèX�QTSL�YJWR�

JRNXXNTS�WJIZHYNTS�LTFQX�G^�WJVZNWNSL�FZYT�RFSZKFHYZWJWX�YT�TKKJW�KTW�XFQJ�XUJHNąH�SZRGJWX�TK�YMJ�

[JW^�HQJFSJXY�HFWX�F[FNQFGQJ��XZHM�FX�M^IWTLJS�+(*;X��9MJXJ�(FQNKTWSNF�(FUFHNY^�(WJINYX�XZUUTWY�-=9èX�

XYWFYJL^�FSI�\NQQ�LJSJWFYJ�WJ[JSZJ�KTW�YMJ�(TRUFS^�FX�NY�GZNQIX�XYFYNTSX�YT�FII�KZJQ�UWTIZHYNTS�HFUFHNY^�

-^IWTLJS�7JKZJQNSL�.SKWFXYWZHYZWJ�
(”HRI”)

•  Capacity Credits are paid during the 
development process once a hydrogen station 
has been permitted.

•  Credits are based purely on fuel production 
capacity for a period of 15 years.

•  Value: At $150/ton = $4.05/kg of hydrogen.
•  Details: https://ww2.arb.ca.gov/resources/ 

documents/lcfs-zev-infrastructure-crediting

1T\�(FWGTS�+ZJQ�8YFSIFWI�
ê1(+8ë�

•  Capacity Credits paid when hydrogen refueling 
station goes into operation process.

•  Credits are based on actual fuel sales. Accrued 
on a monthly basis, paid quarterly.

•  Credits are issued as soon as stations are 
commissioned and can be sold when they are 
earned. These credits continue for the period  
the refueling station is active.

•  Value: At $150/ton = $4.05/kg of hydrogen.
•  Details: https://ww2.arb.ca.gov/our-work/ 

programs/low-carbon-fuel-standard/lcfs-regulation

1 - Source: McKinsey & Company, “Hydrogen for Net-Zero” November 2021

(&�.SHJSYN[JX�

9MJ�-7.�1(+8�UWTLWFRX�FWJ�FUUQNHFGQJ�KTW�M^IWTLJS�XYFYNTSX�HTSXYWZHYJI�TUJSJI�KTW�GZXNSJXX�YMWTZLM�YMJ�^JFW������



1T\�(FWGTS�+ZJQ�8YFSIFWI�
ê1(+8ë��(WJINYX�FWJ�

•  Paid when hydrogen refueling station goes into operation.

•  Based on actual fuel sales, accrued monthly, paid quarterly.

•  Issued when stations are commissioned and can be sold when they are earned, continuing while 

the refueling station is active.

•  Value: At $150/ton = $4.05/kg of hydrogen.

•  Details: https://ww2.arb.ca.gov/our-work/programs/low-carbon-fuel-standard/lcfs-regulation

1 - Source: McKinsey & Company, “Hydrogen for Net-Zero” November 2021

-7.�1(+8�UWTLWFRX�FWJ�FUUQNHFGQJ�KTW�M^IWTLJS�XYFYNTSX�HTSXYWZHYJI�TUJSJI�YMWTZLM������

ZEV Regulations Driving 
California Hydrogen Market
(FQNKTWSNF�(FUFHNY^�(WJINYX�XZUUTWY�-=9èX�XYWFYJL^�FSI�\NQQ�LJSJWFYJ�(TRUFS^�WJ[JSZJ�FX�NY�GZNQIX�

XYFYNTSX�KTW�FIINYNTSFQ�KZJQ�UWTIZHYNTS�HFUFHNY^�

2TWJ�(&�.SHJSYN[JX�



California  
Regulatory Incentives

(&7'èX�(QJFS�;JMNHQJ�
7JGFYJ�5WTOJHY�UWT[NIJX�ZU�
YT�	������YT�UZWHMFXJWX�
TW�
QJXXTWX��TK�M^IWTLJS�+(*;X

7JGFYJX�F[FNQFGQJ�TS�F�ąWXY�HTRJ��

ąWXY�XJW[JI�GFXNX�YT�(FQNKTWSNF�

residents who purchase or  

lease ZEVs

9MJ�KJIJWFQ�LT[JWSRJSY�
UWT[NIJX�F�YF]�HWJINY�TK�ZU�
YT�	������YT�M^IWTLJS�+(*;�
purchases (or lessors)

Additional tax credits are available 

for medium- and heavy-duty fuel  

cell vehicles, depending on the 

vehicle’s weight

&IINYNTSFQQ^��RFSZKFHYZWJWX�
FWJ�UWT[NINSL�YMJNW�
T\S�NSHJSYN[JX

Toyota offers a $15,000 fuel credit 

to those who` purchase or lease a 

Toyota Mirai

1 - Source: Clean Vehicle Rebate Project

-^IWTLJS�+(*;X�*QNLNGQJ�KTW�?JWT�*RNXXNTS�
�1NLMY�)ZY^�;JMNHQJ�7JGFYJ
��

7JLZQFYTW^�FSI�2FSZKFHYZWJW��.SHJSYN[JX�
*XXJSYNFQQ^�>NJQI�+WJJ�(FWX

&ZYT�2FSZKFHYZWJW 2TIJQ Years

Clarity 2020-2022

Nexo 2020-2022

Mirai 2020-2022

*]FRUQJ�
�����9T^TYF�2NWFN

Lease Cost ($/month): $350 California Rebate: $4,500

Lease Term (months): 36 Federal Tax Credit: $8,000

Total Costs $12,600 Total Incentives $12,500

Toyota Also Provides $15,000 Hydrogen Fuel Credit



California Incentivizes 
Hydrogen  Consumption and Production

Regulation for California’s 
Low Carbon Fuel Standard 
(“LCFS”) and ZEV programs 
support the state’s long-term 
emission reduction goals 
and incentivize the hydrogen 
infrastructure’s development

California’s ZEV Executive 
Order provides LCFS credits 
based on unused fueling 
capacity to Hydrogen Refueling 
Infrastructure (“HRI”) for 
15 years

Once a station is operational, 
LCFS credits are also 
generated by dispensing 
fuel, with unused capacity 
continuing to generate 
LCFS credits

1 - Source: CARB as of February 18, 2022

-7.�7JHJN[JX�5F^RJSYX�'FXJI�TS�(FUFHNY^ .SKWFXYWZHYZWJ�(WJINYNSL�*QNLNGNQNY^

Operational Timeline Site must be operational 24 months  
after submitting HRI application

Site Accessibility Must be publicly accessible

Point-of- Sales (“POS”) POS terminals must accept  
major credit/debit cards

Vehicle Type Intended for light-duty vehicle  
refueling stations only

HRI Fueling Capacity Maximum of 1,200 kg/day

1(+8�(WJINYX�'FXJI�
on:

Hydrogen 73, RD

Capacity:

Consumption:



California Hydrogen Fuel Market 
is Expanding Rapidly

:�8��M^IWTLJS�+(*;�XFQJX�FWJ�KTWJHFXYJI�YT�SJFWQ^�

ITZGQJ�T[JW�YMJ�SJ]Y�KTZW�^JFWX
��, driving increased 

IJRFSI�KTW�M^IWTLJS�KZJQNSL�XYFYNTSX

Annual U.S. hydrogen demand (all sources) is 

expected to increase from 11 million metric tons 

(“MT”) to 63 million MT from 2020 to 2050P(2)

California contains substantially all of the 

nation’s hydrogen FCEV sales and retail 

hydrogen infrastructure

Partnerships are forming to develop  

hydrogen stations to meet the demand

+TWJHFXYJI�&SSZFQ�:�8��-^IWTLJS�)JRFSI(2):�8��-^IWTLJS�+(*;�8FQJX�*]UJHYJI� 
YT�)TZGQJ�NS�3JFW�9JWR
��

1 - Source: Bloomberg New Energy Finance. Includes personal vehicles, commercial vehicles and buses
2 - Source: California Fuel Cell Partnership
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570% +
increase from
2020 to 2050P
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(FCEV sales)



California Hydrogen Fuel Market 
is Expanding Rapidly
9FWLJYJI�-^IWTLJS�=9�8YFYNTSX��FSI�8JQJHY�
9MNWI�5FWY^�+TTYUWNSYX

• 32 hydrogen stations
• Received $105 million
  in Series D funding

• 3 hydrogen stations
• Partnering with Chevron
  to build 30 stations

• 5 hydrogen stations
• Partnering with Toyota

• 6 hydrogen stations

• 2 hydrogen stations

Additional stations
near San Francisco



Automobile Industry 
Committed to Hydrogen

1 - Source: Bloomberg New Energy Finance. Includes personal vehicles, commercial vehicles and buses
2 - Source: California Fuel Cell Partnership

Global auto manufacturers have already invested over $52 billion for Hydrogen 
FCEVs. Government policies and consumer demand for environment-friendly 
cars, have produced over 34,000 hydrogen vehicles in California.

Auto manufacturers have committed to deploying more than 0.3 million 
California FCEVs by 2025, which will result in demand for 2.6 million kg of 
hydrogen daily. Toyota has estimated California hydrogen demand to be  
6.5 million kg in 2021 and 68 million kg by 2031.

California heavily incentivized and subsidized retail passenger cars, making it 
not only ecologically, but also economically attractive versus costly Battery 
Electric Vehicles.

*]FRUQJ��9T^TYF�2NWFN
3-year leasing: $15,000 ($350/mo)
- CA tax incentive: $4,500
- Federal tax incentive $8,000
- Free fuel, up to $15,000
= Free car!

2FSZKFHYZWJW�+TWJHFXYX�
Hydrogen Cars (CA)

2FSZKFHYZWJW�+TWJHFXYX��
-^IWTLJS�IJRFSI�NS�PL�
(&�
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Approved California 
Hydrogen Station Locations

9TIF^�����FUUWT[JI�M^IWTLJS� 
WJKZJQNSL�XYFYNTSX�NS�(&

Toyota forecasts CA need:

&UUWT[JI�-^IWTLJS�8YFYNTSX

2021 100 stations

2022 140 stations

2025 280 stations

2030 366 stations



Major HXT 
Competitors

+NWXY�*QJRJSY, founded in 2013

9WZJ�?JWT, Consumer Brand Name,
Publicly Traded

Largest U.S. Hydrogen Retailer; 38
Approved California fueling stations
Headquarters, Irvine CA.

Compress, Store and Dispense Model

.\FYFSN�,FXJX� founded in 1945

:SIJW�.\FYFSN Consumer Brand Name 
Publicly Traded

11 Approved California fueling stations
Headquarters; Japan.

Compress, Store and Dispense Model



Hydrogen Station 
Market Overview

1 - Source: CARB
2 - Source: RBN Energy

(FQNKTWSNF�MFX�YMJ�[FXY�RFOTWNY^�TK�M^IWTLJS�
KZJQNSL�XYFYNTSX���MTRJ�YT����TK�YMJ����J]NXYNSL�
:�8��M^IWTLJS�XYFYNTSX

9WZJ�?JWT��YMJ�QFWLJXY�TUJWFYTW�� 
MFX����XYFYNTSX��NS�NYX�HZWWJSY�UTWYKTQNT

9MJ�IJ[JQTURJSY�TK�M^IWTLJS�WJKZJQNSL
NSKWFXYWZHYZWJ�NX�JXXJSYNFQ�KTW�RFXX�RFWPJY
FITUYNTS�TK�M^IWTLJS�+(*;X

9MJ�(FQNKTWSNF�WJYFNQ�UWNHJ�TK�M^IWTLJS�\FX
c	������PL�NS�����(2)

*]NXYNSL�M^IWTLJS�XYFYNTSX�ZYNQN_J�TKK�XNYJ�M^IWTLJS�
XZUUQ^�XTZWHJX��\MNHM�FWJ�XZGOJHY�YT�FIINYNTSFQ�
IJQN[JW^�HTXYX�FSI�YNRNSL�HTSXYWFNSYX�IZJ�YT�XZUUQ^�
chain issues

*]NXYNSL�-^IWTLJS�8YFYNTSX�NS�(FQNKTWSNF

Other

H2 Sation Companies

32

5

6

2

3

1

Hydrogen-XT stations are designed to produce hydrogen on-site, 
eliminating hydrogen delivery costs and increasing sales margins



³ǣɎƺɀ�XƳƺȇɎǣˡƺƳ 
and Secured

-^IWTLJS�=9�MFX�NIJSYNąJI�J]NXYNSL�LFX�XYFYNTSX�NS�
XYWFYJLNH�QTHFYNTSX�YMFY�HFS�FHHTRRTIFYJ�M^IWTLJS�
KZJQNSL�JVZNURJSY

Historically, the Company has evaluated ~40 sites

4SHJ�F�XZNYFGQJ�QTHFYNTS�NX�NIJSYNąJI�� 
YMJ�(TRUFS^�UWJUFWJX�FS�14.�KTW�YMJ�J]NXYNSL� 
LFX�XYFYNTS�T\SJW

Currently, Hydrogen-XT has [8] binding LOIs in 
place
with gas stations throughout California

The Company has [14] additional pending LOIs to
further develop hydrogen fueling infrastructure

9^UNHFQ�14.�YJWRX�NSHQZIJ�F����^JFW�XNYJ��QJFXJ�UWNHJI�FY�
	��������RTSYM

LOIs are designed to provide adequate timing  
for the Company to evaluate the site’s readiness

-^IWTLJS�=9�+ZJQNSL�8YFYNTSX�:SIJW�14.9^UNHFQ�14.�9JWRX�4[JW[NJ\

Lease Price $5,000 / month

Initial Lease Term(1) 10 years

Initial Due / Diligence Period 30 days

Feasibility Period 90 days

Make Ready Period 180 days

Pre-Construction Notices Tenant must provide Landlord 
with a design, construction 
schedule and impact plan for 
Landlord’s approval

1 - Initial lease term also includes four successive 5-year options at Tenant’s discresion

Binding LOIs

Pending LOIs

Binding LOIs

Pending LOIs



25 Letters of Intent  
For First Stations

(ZWWJSYQ^�-=9�MFX����GNSINSL�FSI����UJSINSL�
QJYYJWX�TK�NSYJSY�\NYM�LFXTQNSJ�XYFYNTS�T\SJWX�
YT�IJ[JQTU�M^IWTLJS�KZJQNSL�XNYJX�FY�YMJNW�
QTHFYNTSX��2FSFLJRJSY�J]UJHYX�YMJ�UJSINSL�
14.X�YT�HTS[JWY�YT�GNSINSL�FLWJJRJSYX�G^�YMJ�
JSI�TK�YMJ�^JFW��9MJ�14.X�FWJ�KTW�XNYJX�NS�YMJ�
KTQQT\NSL�HNYNJX�

Binding Letters of Intent

Yermo

San Diego Hollister

Chino

Fontana *1

Fontana *2

Fullterton

City of Industry

Fresno

Gorman

Lebec

Pasa Robles

Pending Letters of Intent

Hepseria

Riverside

Boron

Jamul

Anahein

Encinitas

Cypress

Rancho Cucamonga

Hacienda Heights

Lekewood

Temecula

Beaumont

Shafter

San Diego



Current 
Location Map
'NSINSL�1JYYJWX�TK�.SYJSY

5JSINSL�1JYYJWX�TK�.SYJSY

All items

All items



Advancing with World-Class Partners

Management -TQNXYNH�YJFR�\NYM�YTU�STYHM�ąSFSHNFQ��HTRRJWHNFQ� 
and engineering experience

Site Selection Specialization in gas station real estate brokerage, design,
construction and compliance in California

Engineering Firm +ZQQ�XJW[NHJ�JSLNSJJWNSL�ąWR�\NYM�HTRUWJMJSXN[J�FSI�IN[JWXJ
capabilities serving a wide range of clients throughout the country

EPC
25+ years of engineering expertise with hundreds of
conventional and alternative fueling projects completed

Environmental Leading renewable natural gas marketing and environmental commodities 
company that applies diverse expertise to provide structured environmental 
compliance and optimization services to clients

Steam Methane
Reformation

60+ years of experience designing and managing the construction 
of more than 1,000 industrial plants in over 60 countries

Hydrogen
Storage/Station -�8YFYNTS�KJFYZWJX�YMJ�\TWQIèX�ąWXY�IJINHFYJI�M^IWTLJS�HTRUWJXXTW�� 

YMJ�RTXY�JKąHNJSY�FSI�HTSYFRNSFYNTS�KWJJ�HTRUWJXXTW�TS�YMJ�RFWPJY

Hydrogen
Dispenser

World-class hydrogen dispenser engineered to provide years of 
trouble free service through latest technology and robust design

Feedstock Supply Leading California utilities companies

Customer
Interaction

Patent on proprietary reservation system that manages 
operations and enhances overall customer experience

(TZSYJWUFWY^���5FWYSJW (TRRJSYFW^



Hydrogen-XT is Ready  
for Development

-^IWTLJS�=9�UQFSX�YT�PNHPTKK�IJ[JQTURJSY� 
TK�NYX�ąWXY�@�B�XYFYNTSX�NS�/ZQ^�����5� 
First [8] stations to be commissioned in April 2024P

(FUNYFQ�IJUQT^JI�KTW�XYFYNTS�IJ[JQTURJSY�NSHQZIJX� 
• Permitting costs of ~$0.6 million
• Site Preparation and Construction costs of $12 million
• Equipment purchase cost of ~$54 million

5TXY�9WFSXFHYNTS�(QTXJ�9NRJQNSJ

8YFYJ�TK�YMJ�&WY�-^IWTLJS�=9�8YFYNTSX

Jul           Aug        Sep         Oct         Nov         Dec         Jan         Feb         Mar         Apr         May         Jun         Jul          Aug        Sep         Oct         Nov         Dec         Jan         Feb         Mar

2022P 2023P 2024P

Permitting

Permitting

Permitting Cost: ~$0.6 million Construction Site Prep

Site Preparation, Construction and Equipment Cost: ~$66 million

Permitting for Stations 1-8

Site Preparation and Construction for Stations 1-8

Commission Stations 1-8

Construction Install

Commission
Construction



HXT Station Design  
and Features

-^IWTLJS�8YFYNTSX�RJJY�WNLTWTZX� 
NSIZXYW^�XYFSIFWIX�

ɀǣɎƺ�ǝɵƳȸȒǕƺȇ�ɯǣɎǝ�³x«�ɀǣǕȇǣˡƬƏȇɎǼɵ�ȸƺƳɖƬƺɀ�ƬƏȸƫȒȇ�ǔȒȒɎȵȸǣȇɎًٮȸȒƳɖƬǣȇǕ�Ȓȇ¨�ى

  eliminating fuel transport, increases operation’s reliability.

٣�ǼǣɀɎƺƳ�ۭ�ƬƺȸɎǣˡƺƳ�ǔƏƬǣǼǣɎɵٺÈnٹ�xƏȇɖǔƏƬɎɖȸƺƳ�ǣȇ�Əȇ�ÈȇƳƺȸɯȸǣɎƺȸ�nƏƫȒȸƏɎȒȸǣƺɀ�٢ى

• Compliant with Society of Automotive Engineers (“SAE”) J2601 & J2799 standards

• California GFO-19-602 Compliant

• 1000 kg per day SMR

• 900 kg gaseous Storage Solution

• 1200 kg per day Dispensing Capability

• Desulfurization Unit

• Pressure Swing Absorption

• Carbon Capture Solution

• Fire Suppression Unit

• Modular design (40’x16’x9.5’)

(WJFYN[J� 
8YFYNTS� 

5WJXJSYFYNTS



In addition to using SMRs for 

hydrogen production, HXT intends 

to reduce its stations’ Carbon 

Intensity (“CI”)* to 0, making them 

as “green” as is currently possible. 

HXT expects to achieve 0 CI scores 

by blending natural and renewable 

natural gas. California requires that 

at least 40% of the gas utilized be 

renewable natural gas.

HXT Will Reduce  
Carbon Intensity  
to 0

Carbon 
.SYJSXNY^

zero

*  Carbon intensity can be 

IJąSJI�FX�F�KZJQèX�QNKJH^HQJ��

or well-to-wheel, greenhouse 

gas emissions per unit 

of transportation energy 

delivered ... This score is 

then expressed in grams of 

carbon dioxide equivalent per 

megajoule of energy provided 

by that fuel. Fuel with a CI of 0 

is completely carbon neutral.

carbon
zero



Forming Partnership with  
Element Markets for HRI Pathways

*QJRJSY�2FWPJYX�
ê*QJRJSYë��NX�F�QJFINSL�73,� 
RFWPJYNSL�FSI�JS[NWTSRJSYFQ�HTRRTINYNJX�HTRUFS^

-^IWTLJS�=9�NX�NS�INXHZXXNTSX�\NYM�*QJRJSY� 
YT�FXXNXY�\NYM�-7.�UFYM\F^�FUUQNHFYNTSX

&KYJW�F�ê,Të�IJHNXNTS�MFX�GJJS�RFIJ�YT�KZWYMJW�IJ[JQTU�
F�XYFYNTS��-^IWTLJS�=9�\TZQI�JSLFLJ�*QJRJSY�YT�
XZGRNY�-7.�UFYM\F^�FUUQNHFYNTSX�YT�(&7'

• Applications initiated once a site has been approved  
  and permitted • HRI pathway application is typically  
  approved by CARB in ~[90] days

4SHJ�-7.�UFYM\F^�NX�FUUWT[JI�� 
-^IWTLJS�=9��GJLNSX�WJHJN[NSL�-7.�HWJINYX

• At this point, Hydogen-XT signs lease for a station  
  and places order for necessary equipment

*QJRJSY�7FHPX�:U�&\FWIX�NS������*S[NWTSRJSYFQ
+NSFSHJ�&SSZFQ�2FWPJY�7FSPNSLX

?*;�.SKWFXYWZHYZWJ�7JUTWYNSL� 
FSI�(WJINYNSL�9NRJQNSJ
��

1 - CARB, “Application Instructions for Hydrogen Refueling Infrastructure Pathway”, August 2020

Applications 
accepted and 
reviewed in 1Q

CARB announces 
application review decisions 

and posts public policy

2Q credits are  
deposited in  
the account

�6����� �6����� �6�����

Approved applications  
eligible to generate credits  

for 2Q (if operational)

2Q reporting 
period

(FYJLTW^ &\FWI

«ƺȇƺɯƏƫǼƺ�XƳƺȇɎǣˡƬƏɎǣȒȇ�zɖȅƫƺȸɀً�
North American Markets

Best Trading Company

«ƺȇƺɯƏƫǼƺ�XƳƺȇɎǣˡƬƏɎǣȒȇ�zɖȅƫƺȸɀ Best Advisory

North American Markets (California) Best Advisory / Consultancy, 
Best Offset Originator

«ƺȇƺɯƏƫǼƺ�0ȇƺȸǕɵ�!ƺȸɎǣˡƬƏɎƺɀ Best Trading Company,  
Best Advisory



Revenue Long Before  
Construction Complete

&GNQNY^�YT�RTSJYN_J�1(+8�HWJINYX�GJKTWJ�
XYFYNTS�NX�TUJWFYNTSFQ�KZWYMJW�NSHJSYN[N_JX�
XYFYNTS�IJ[JQTURJSY

9MJ�GJQT\�YNRJQNSJ�TZYQNSJX�YMJ�IJ[JQTURJSY�UWTHJXX�
KTW�F�XYFYNTS��KWTR�UJWRNYYNSL�YMWTZLM�YMJ�GJLNSSNSL�TK�
HTRRJWHNFQ�TUJWFYNTSX

• Stations can be operated less than 24 months  
  after permitting begins

.QQZXYWFYN[J�8YFYNTS�)J[JQTURJSY�9NRJQNSJ ($ in thousands)

1          2          3          4          5         6          7          8         9          1 0          1 1          1 2          1 3          1 4          1 5          1 6          1 7          1 8          1 9           2 0         2 1

$0.1          $0.2          $0.1          $0.2          $0.2          $0.1          $0.2          $0.1          $0.2          $0.2          $0.1          $0.2          $0.1          $0.2          $0.1          $0.2          $0.2          $0.1          $0.2          $0.1          $0.2

$0.1          $0.3          $0.4          $0.6          $0.7          $0.9          $1.0          $1.2          $1.3          $1.5          $1.6          $1.8          $1.9          $2.1          $2.2          $2.4          $2.5          $2.7          $2.8          $3.0          $3.1

$6.7

File HRI Pathways

Month

Pathways RewardedCredits

Permiting

Start Collecting Credits Account for Credits Credits in Account Credits in Account Credits in Account Credits in Account

Credits Sold Credits Sold Credits Sold Credits Sold

Permiting

Construction Install

Commission

Entitlement

Stations Open Dispensing Fuel

Construction

HRI Revenue

Cumulative
HRI Revenue

Equipment
Cost

Construction Site Prep



Equipment from Proven Manufacturers  
and Installers

-^IWTLJS�=9�MFX�XJQJHYJI�UWJRNJW�� 
J]UJWNJSHJI�M^IWTLJS�JVZNURJSY�UWT[NIJWX

Natural Gas  
Pipeline

Hydrogen 
Delivery

Hydrogen Supply 
Cabinet

~$0.1 million

SMR
$1.3 million

Hydrogen 
Fueling Storage

$0.6 million

H2StationTM
$1.5 million (x3)

0J^�*VZNURJSY�4[JW[NJ\ -^IWTLJS�+ZJQNSL�8YFYNTS�+QT\�5WTHJXX�)NFLWFR

1 - Credits received in account every 90 days forward from credit collecting start date

Natural Gas Supply [N/A]

On-Site SMR $1.3

Hydrogen Supply
Cabinet and Panel

~$0.1

Hydrogen Storage
and H2StationTM

$0.6

H2StationTM $1.5 (x3)

Hydrogen Dispenser $[0.2]

Total Equipment Cost $6.7 million

Hydrogen 
Dispenser



Partnering with TR, a Leader in  
SMR Design and Construction

+TW�T[JW����^JFWX��9«HSNHFX�7JZSNIFX�
ê97ë��
MFX�XUJHNFQN_JI�NS�YMJ�IJXNLS�FSI�HTSXYWZHYNTS�
RFSFLJRJSY�KTW�NSIZXYWNFQ�UQFSY�UWTOJHYX�
FHWTXX�YMJ�\TWQI

•  Designed and managed construction of more 
than 1,000 industrial plants across 60 countries

9MJ�97����2TIJQ�NX�F�HTSYFNSJWN_JI�827�YJHMSTQTL^�
YMFY�TKKJWX�HJSYWFQN_JI��TS�XNYJ�M^IWTLJS�UWTIZHYNTS

• Compact, modular solution with no waste water
• Easy to transport, “drop-in” installation
• Competitive hydrogen production cost
• Design lifetime of 20+ years

;NWYZFQQ^
NSąSNYJ
supply

Easily
scalable

(TRUJYNYN[J
hydrogen
UWTIZHYNTS�HTXY

)NRJSYNTSX�
H = 8 ft 6” (2,59 m)
W=  20 ft (6,10 m)
D= 8 ft (2.44 m)

,JSJWFYJX
1(+8�(WJINYX

97�NX�F�1JFIJW�NS�827�)JXNLS�FSI�(TSXYWZHYNTS 97����4KKJWX�4S�8NYJ�-^IWTLJS�5WTIZHYNTS

60 years of continued growth,  
over 8,000 employees

Completed $50 billion in projects  
over the last decade

Over 133,000 construction hours  
and 9,000 engineering hours per year

Top-tier safety performance  
and zero-incident targets

)JXNLSJI�FSI�2FSFLJI�(TSXYWZHYNTS�TK��������
.SIZXYWNFQ�5QFSYX�NS�����(TZSYWNJX



Utilizing Renewable  
Natural Gas as a Feedstock

-^IWTLJS�=9�J]UJHYX�YT�UM^XNHFQQ^�XTZWHJ�NYX�
SFYZWFQ�LFX�XZUUQ^�KWTR�QTHFQ�ZYNQNYNJX

:XFLJ�TK�WJSJ\FGQJ�SFYZWFQ�LFX�
ê73,ë�� 
FX�F�UFWYNFQ�KJJIXYTHP�\NQQ�XNLSNąHFSYQ^�QT\JW�
-^IWTLJS�=9èX�HFWGTS�NSYJSXNY^�
ê(.ë�

• Ability to dial carbon intensity up or down based 
on amount and type of RNG utilized as a feedstock

5ZWHMFXJ�TK�73,�NX�KFHNQNYFYJI�[NF�UFUJW�
STY�
UM^XNHFQ��YWFSXFHYNTSX�\NYM�J]UJWNJSHJI�RFWPJYJWX�
XZHM�FX�'5��*QJRJSY��8MJQQ�FSI�:�8��,FNS

*FHM�8YFYNTSèX�827�9T�5WTHJXX�73,�FSI�+TXXNQ�,FX 73,�-FX�F�;JW^�1T\�(.�*FHM�8YFYNTSèX�827�YT�5WTHJXX�
73,�FSI�+TXXNQ�,FX�&HWTXX�2ZQYNUQJ�8TZWHJX
��

1 - Source: CARB

(% of total natural gas supply)
(gCO2e/MJ)
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MMBtu/d
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RNG
40%
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Financial Summary



HydrogenXT  
business valuation

9MWJJ�YT�KTZW�YNRJX�*FWSNSLX�'JKTWJ�
.SYJWJXY�FSI�9F]JX�
*'.9��

9\T�YT�KTZW�YNRJX�*FWSNSLX�'JKTWJ�.SYJWJXY��9F]JX��
)JUWJHNFYNTS�FSI�&RTWYN_FYNTS�
*'.9)&��� 
 
'ZXNSJXX�[FQZFYNTS�KTWRZQFX�WJKJWJSHJ�

•  Harvard Business Journal  
https://hbsp.harvard.edu/product/596092-PDF-ENG 

ï��<FQQ�8YWJJY�2T/T 
https://www.wallstreetmojo.com/income-approach/

'FXJI�TS�YMJ�WJ[JSZJ�UWTOJHYNTS�XUWJFIXMJJY�YMFY�MFX�
GJJS�IJ[JQTUJI�KTW�Y\JSY^�
����QNLMY�IZY^�XYFYNTSX�FSI�
YMWJJ�
���YWZHP�XYFYNTSX��.YèX�TZW�XYWTSL�GJQNJK�YMFY�YMJ�
HTRUFS^�\TZQI�MF[J�F�UWJ�.54�[FQZJ�TK�GJY\JJS�	���'�

HTSXJW[FYN[J��FSI�	���'�
XYWJYHM��

(stretch)

(conservative)

pre-IPO value  
projection

$3.8B

$7.7B

BETWEEN

https://hbsp.harvard.edu/product/596092-PDF-ENG
https://www.wallstreetmojo.com/income-approach/


Management Summary



Partnering with Experienced  
and Capable Management

7TGJWY�<NXJ��(*4 
����>JFWX�TK�J]UJWNJSHJ

•  Founded Hydrogen-XT to develop solutions for 
the hydrogen infrastructure challenges faced 
ƫɵ�Ɏǝƺ�ƺȇƺȸǕɵ�ƏȇƳ�ƏɖɎȒȅȒɎǣɮƺژǣȇƳɖɀɎȸǣƺɀ

���XȇɮȒǼɮƺƳ�ǣȇ�ƫɖǣǼƳǣȇǕ�Ɏǝƺ�ˡȸɀɎ�ǝɵƳȸȒǕƺȇ�ǔɖƺǼǣȇǕى
station for BP

•  Developed patents covering both hardware 
and software components of uniquely scalable 
ǝɵƳȸȒǕƺȇ�ǔɖƺǼǣȇǕژɀɵɀɎƺȅ



Partnering with Experienced  
and Capable Management

0JS�9JRUQJYTS��(44 
����>JFWX�TK�J]UJWNJSHJ

•  Co-founder of Hydrogen XT

•  Over 35 years of managing large-scale, complex projects

•  Supply chain innovator, strategic sourcing transformation 
professional and technology integrator

•  EPC experience in the public and private sectors across 
multiple industries including technology acquisition 
and implementation, energy, environmental waste 
management and nuclear fuel cycle producer

•  Co-owner of a patent for Fuel Distribution Network patent 
covering electric, hydrogen and CNG fueling

4YMJW�*]UJWYNXJ - various hydrogen centric-industries 
from NASA (space shuttle electricity generation program), 
BP (retail fueling, off-shore platform power generation 
conversion from diesel to hydrogen), BP Pipelines 
٢ǝɵƳȸȒǕƺȇ�ȅȒɮƺȅƺȇɎ�ǔȸȒȅ�ȸƺˡȇƺȸǣƺɀ�ɎȒב�ȸƳژȵƏȸɎɵ�ɖɀƺȸɀ٣ً�
China-based hydrogen generation projects (Beijing 2008 
Olympics & Shanghai 2012 World Trade Fair), and co-founder 
Ȓǔ�RɵƳȸȒǕƺȇٮæÁً�XȇƬ�٢ȸƺɎƏǣǼ�ǝɵƳȸȒǕƺȇ�ǔɖƺǼǣȇǕژɀɎƏɎǣȒȇɀ٣



Partnering with Experienced  
and Capable Management

5FZQ�1��-FWY��(+4 
����>JFWX�TK�J]UJWNJSHJ

•  Hart has served as a public and private company Chief  
� 0ɴƺƬɖɎǣɮƺ��ǔˡƬƺȸ

�ى !ǝǣƺǔ�IǣȇƏȇƬǣƏǼ��ǔˡƬƺȸ�ƏȇƳ�(ǣȸƺƬɎȒȸ�Ȓǔ�ˡȸȅɀ�ɎȸƏƳǣȇǕ�ǣȇ 
 the United States (NASDAQ), Canada (TSX, TSX-V, CSE),  
 and Europe. 

• Brings many years of Board and C-level corporate  
 experience to Investor Relations and debt and equity  
 fund-raising. 

• Prior experience as CFO in the renewable energy (Energy  
 Storage), biotech, internet, software, venture capital and  
 commercial banking industries. 

4YMJW�*]UJWYNXJ���Paul holds a BA (Honors) in 
Neuropsychology and an MBA (Finance) from Queens 
University (Kingston, Ontario), a Chartered Accountant 
designation from PricewaterhouseCoopers LLP and a 
Chartered Director designation (McMaster University/
Conference Board of Canada).



Partnering with Experienced  
and Capable Management

2NHMFJQ�2FWHMJXJ��(24 
����>JFWX�TK�J]UJWNJSHJ

• For the past several decades, Marchese has successfully   
 operated the acclaimed branding company, Marchese  
 Design, developing identities and communications  
 programs for many leading international brands. 

• He oversees company brand identities and their  
 interface with internal and external audiences.  
 
• Played a major role in starting, developing and organizing  
 publicly traded (TSX and CSE) companies in the U.S.  
 and Canada. 

4YMJW�*]UJWYNXJ���Currently, he is involved in advising on 
marketing and capital-raising needs for several innovative 
ƬȒȅȵƏȇǣƺɀ�ƏȇƳً�ɎǝȸȒɖǕǝ�Ə�ȇƺɯ�ˡȸȅً�xƏȸƬǝƺɀƺ�!ƏȵǣɎƏǼً�
facilitates relationships for startup and newly established 
entrepreneurial organizations requiring seed money and 
working capital.



Partnering with Experienced  
and Capable Management

5JYJW�<FQQNX��;NHJ�5WJXNIJSY 
����>JFWX�TK�J]UJWNJSHJ

•  President of Wallis Energy Corporation

•  Prepared proposals and negotiated 
contracts for over 100 MW of demand- side 
management contracts with utility companies 
including PG&E, SCE, National Grid, 
0ɮƺȸɀȒɖȸƬƺً�zç³0Jً�«Jۭ0�ƏȇƳ� ƏȇǕȒȸژRɵƳȸȒ

•  Previously VP of Strategic Development 
ƏɎژ�ȅƺȸƺɀƬȒ

•  Performed analysis, valuation, contract  
negotiations, implementation and due 
ƳǣǼǣǕƺȇƬƺ�ǔȒȸ�Ȓɮƺȸژ׎א�ƏƬȷɖǣɀǣɎǣȒȇɀ



Partnering with Experienced  
and Capable Management

0^R�(FWJ^��(MNJK�TK�(TSXYWZHYNTS 
����>JFWX�TK�J]UJWNJSHJ

•  10+ years directing high-impact hydrogen 
programs within the public and 
ȵȸǣɮƏɎƺژɀƺƬɎȒȸɀ

•  Managed and executed permitting and 
construction process for 13 hydrogen stations 
ǣȇ�!ƏǼǣǔȒȸȇǣƏ�ǔȒȸژIǣȸɀɎ0ǼƺȅƺȇɎ

•  Managed deployment programs for 
hydrogen and fuel cell technology at the U.S. 
(ƺȵƏȸɎȅƺȇɎ�Ȓǔ0ژȇƺȸǕɵ

•  Serves key industry liaison for global vehicle 
manufacturers, policy-makers and hydrogen 
technology innovators



Summary & Opportunity

Increasing demand

Hydrogen-powered vehicle sales results in 

increasing hydrogen fueling demand.

Superior Technology:

Steam Methane Reformation offers the lowest 

production costs. On-site, fast, easy & scalable.

-NLM�5WTąYFGNQNY^

8JQQNSL�M^IWTLJS�KZJQ�\NYM�MNLM�UWTąY�RFWLNSX��

\MNQJ�GJSJąYNSL�KWTR�1(+8�FSI�59(�NSHJSYN[JX��

*]UJWNJSHJI�9JFR

Decades of experience, ready to go.

8YFYNTSX�NS�5QFHJ

25 Letters of Intent binding or pending to build in 

California. Negotiating with other gas stations and 

truck stops for more locations.

9JHMSTQTL^�NS�5QFHJ��

Equipment selected – purchase agreements set up 

for production, storage and dispensing.

1 - Source: CARB

&QQ�WJFI^�KTW�YMJ�-^IWTLJS�=9�-NLM\F^�
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9MJ�KTWJHFXY�GJQT\�FXXZRJX�YMJ�ąWXY�@�B�XYFYNTSX�GJLNS�UJWRNYYNSL�/ZQ^�
����5�FSI�FWJ�INXUJSXNSL�M^IWTLJS����RTSYMX�QFYJW�NS�&UWNQ�����5

Next [17] stations begin permitting in January 2025P and are commissioned 
in October 2026P

Corporate-level EBITDA forecast to increase from ~$7 million to ~$72 million 
from 2024P to 2027P
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(TWUTWFYJ�*'.9)&�+TWJHFXY(2) 
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is an attractive 
opportunity

Developing

stations
23

1 - Excludes potential impact of grants
2 - Utilizes LCFS credit price of $150 throughout forecast

(FUNYFQ�*]UJSINYZWJX�+TWJHFXY
�� 
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Zero Emissions. Clean Air.


