
 
Green hydrogen, engineered to be commercial. 

Re: Hydrogen Solutions: Commercial Case & Investment Opportunity 

To prospective investors, 
Thank you for your interest in Hydrogen Solutions. This letter sets out our commercialisation strategy: how 
the company converts a genuine technology advantage into revenue, margin, and a defensible share of 
one of the energy transition's fastest-growing markets. 

THE MARKET OPPORTUNITY  

The global green hydrogen market is forecast to grow from $8.78 billion in 2024 to $199.22 billion by 
2034, a 41.96% CAGR. Demand is not the constraint; cost and efficiency are. Roughly 96% of hydrogen 
today is still fossil-derived because green production remains expensive at €3–8/kg. Our solid oxide 
electrolyser cell (SOEC), enabled by our proprietary ceramic seal, operates at over 90% efficiency by using 
industrial waste heat, well ahead of incumbent Alkaline (~52%) and PEM (~62%) systems. 

TARGET OFF-TAKERS & MARKET POSITIONING  

To clarify our off-take and commercial pipeline, our target customers are not the final utility end-users, but 
rather the major global players building the core hydrogen infrastructure. Our primary licensing agreements 
will be structured with major existing and emerging electrolyser companies. 
Our core revenue model, the sale of our Hotboxes along with lucrative long-term aftermarket servicing, will 
be embedded directly into their manufacturing supply chains. The model is layered and deliberately capital-
light: 
1.  Licensing. We license the SOEC stack and ceramic-seal IP, with fees of up to 25%. First engagements 
are targeted at T+12 months and first agreements at T+18, generating early cash without our building every 
factory. 
2.  Hotbox™ product sales. As the licensee base grows, we sell the dual-mode H2 HotBox™, an 
electrolyser and fuel cell in one unit, directly into partners' supply chains. 
3.  Aftermarket. Long-term, recurring revenue from replacement parts and servicing follows every unit 
deployed, and is the highest-margin and stickiest layer of the model. 
While Bloom Energy and FuelCell Energy utilise large-scale Solid Oxide Fuel Cell (SOFC) platforms, our 
market positioning operates via direct integration with top-tier global electrolyser and hydrogen-technology 
manufacturers, including: 

• Plug Power (USA) 
• Thyssenkrupp Nucera (Germany) 
• Nel ASA (Norway) 
• John Cockerill Hydrogen (Belgium) 
• Siemens Energy (Germany) 
• Electric Hydrogen / EH2 (USA) 
• LONGi Hydrogen (China) 
• ITM Power (UK) 
• Ohmium International (USA/India) 
• Accelera by Cummins (USA) 

 
By acting as a key technology supplier and licensing partner rather than attempting to displace these market 
leaders, we insulate ourselves from market-share shrinkage and scale directly alongside their rapid global 
capacity expansion. 
All of the above suppliers offer some version of an electrolyser, but none has a solid-oxide electrolyser, 
which is more robust and efficient. All will need the full suite of electrolysers to compete effectively, 
underpinning our target of 10% market share by 2030. 



FINANCIAL PROJECTIONS & INVESTOR RETURNS  

This model takes projected revenue from $2.30M in 2027 to $107.31M by 2030, with EBITDA margin turning 
positive early and reaching 33% by 2030: 

Year 2027 2029 2030 

Revenue $2.30M $51.35M $107.31M 

EBITDA margin (ramp) 19% 33% 
 
Returns scale with the sector's expansion rather than depending on us out-building incumbents. For 
qualifying investors, the current round is SEIS/EIS eligible, offering 50% / 30% income tax relief, 
materially improving the risk-adjusted entry. 

EXIT OPPORTUNITIES  

We anticipate a clear path to liquidity for investors over a five to seven year horizon, driven by two primary 
routes: 
Trade sale. The most probable route is acquisition by a strategic buyer. The majors named above are 
natural acquirers: as each moves to add solid-oxide capability, our licensing partners become prime 
candidates to acquire the technology outright. 
Public listing (IPO). As revenue scales toward the 2030 milestone, a public listing becomes a credible 
alternative. There is direct precedent in our sector: Ceres Power, the solid-oxide company co-founded by 
our technical advisor Prof Nigel Brandon, has reached a public-market valuation of as much as ~£3 billion, 
demonstrating the market appetite for solid-oxide platforms and the scale they can reach. 
Both routes rest on the same fundamentals: proprietary IP, recurring revenue, and embedded positions 
within partners' supply chains. 

PROJECT FINANCING & STRUCTURING  

While this specific request may not support a traditional debt facility via Debt Service Coverage Ratio 
(DSCR) mechanics, we are well-positioned to pursue project finance lending, which is highly common and 
standard practice for infrastructure projects of this nature. On securitisation, our established framework 
from past transactions is straightforward: we issue the requisite project shares to securitise the lending 
facility, and as the loan is steadily amortised and paid off over time, these shares are systematically 
surrendered back. 
I would welcome the chance to discuss any of the above in more detail. We are confident the commercial 
fundamentals stand firmly alongside the environmental ones. 

Best regards, 

James Busche 
Chief Executive Officer & Chief Technology Officer 
Hydrogen Solutions 

Heathman's House, 19 Heathman's Road, London SW6 4TJ, United Kingdom 
james.busche@h-2energy.com  |  +44 7872 009704 


