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CALIFORNIA ALTERNATIVE ENERGY AND 
ADVANCED TRANSPORTATION FINANCING AUTHORITY 

 
Board Meeting Date: Tuesday, March 17, 2026 

 
Request to Approve an Extension of the 15% Purchase Requirement Timeframe 

 and the Initial Term of the Regulatory Agreement1 
 

Raven SR S1 LLC 
Application No. 23-SM021 

 
Prepared By: Joshua Moua, Program Analyst 
 
SUMMARY 
 
Applicant: Raven SR S1 LLC 
 
Location: Richmond, Contra Costa County  
 
Industry: Renewable Hydrogen Production 
 
Project: New Renewable Hydrogen Production Facility (Alternative Source) 
 
Total Amount of Qualified Property Approved: $29,824,330 
 
Estimated Sales and Use Tax Exclusion Amount at Approval:2 – $2,493,314  
 
Total Amount of Qualified Property Purchased to Date: $490,229 (2%) 
 
Initial Board Approval Date: September 19, 2023 
 
Amount of Time Requested:  

• Requesting a one-year extension, until March 19, 2027, for the 15% purchase 
requirement timeframe (three years and six months from the date of initial 
CAEATFA Board approval) 

• Requesting a two-year extension, until September 19, 2028, for the initial term of 
the Regulatory Agreement (five years from the date of initial CAEATFA Board 
approval) 

 
Staff Recommendation: Approval  

 
 

1 All capitalized terms not defined in this document are defined in the Sales and Use Tax Exclusion 
Program’s statutes and regulations. 
2 This amount is calculated based on the average statewide sales tax rate at the time of initial approval, 
which was 8.36%. 
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BACKGROUND 
On September 19, 2023, the CAEATFA Board approved a sales and use tax exclusion 
(“STE”) for Raven SR S1 LLC (the “Applicant” or “Raven”) for the purchase of up to 
$29,824,330 in Qualified Property to build a new renewable hydrogen facility located in 
Richmond (the “Project”). The Regulatory Agreement (“Agreement”) provided the 
Applicant with 18 months from the date of CAEATFA Board approval to purchase or 
execute purchase orders for at least 15% of the total Qualified Property amount 
approved. Also, the Agreement initial term provided the Applicant with three years from 
the date of CAEATFA Board approval to utilize its STE award.3  
 
On February 18, 2025, the CAEATFA Board approved the Applicant for a one-year 
extension of the 15% purchase requirement timeframe from its original termination date 
of March 19, 2025, to accommodate delays with permitting and financing. 
 
As of January 2026, the Applicant has used the STE to purchase approximately 
$490,000 of Qualified Property (2%) of the total Qualified Property approved). The 
Applicant is requesting to extend the 15% purchase requirement timeframe by one 
additional year to accommodate financing delays. The Applicant is also requesting to 
extend the Agreement’s initial term by two years for the same accommodations. 
 
THE APPLICANT 
Raven SR S1 LLC formed in Delaware in 2022. The Applicant is a renewable fuels 
company and a joint venture between Raven SR Inc. and Chevron New Energies with 
headquarters in Benicia. 
 
The major shareholders (10.0% or greater) of the Applicant are: 

• Chevron New Energies (50%) 
• Raven SR Inc. (50%) 

 
The major shareholder (10.0% or greater) of Chevron New Energies is: 

• Chevron Inc. (NYSE: CVX) (100%) 
 
The major shareholders (10.0% or greater) of Raven SR Inc. are: 

• SGTL LLC (46.3%) 
• Intellergy Inc. (17.8%) 

 
The company officer of the Applicant is:  

• Matthew Murdock, CEO 
 
 
 
 
 
 

 
3 California Code of Regulations Title 4, Division 13, Section 10035(b)(1) 
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THE PROJECT 
The Applicant received an STE award to build a new renewable hydrogen facility 
located in Richmond. The Richmond facility will produce high purity hydrogen (H2) 
gas, which will be sold to retailers and fleets to be used as fuel in fuel cell vehicles. 
The process does not require fresh water as a portion of the feedstock, and uses half 
the energy of the electrolysis process, which allows the Applicant to deliver fuel with 
low to negative carbon intensity. The Applicant states it uses green and food waste 
from a neighboring landfill as feedstock for its non-combustion thermal chemical 
reductive process (Steam/CO2 Reforming) and anticipates producing up to 2400 
metric tons per year of renewable hydrogen. According to the Applicant, its diversion 
of organic waste will help satisfy the State’s goal of 75% reduction in organic waste by 
2025 (SB 1383). In addition, the Applicant states it intends to upgrade its current 
landfill gas electric generators to more efficient systems that produce less emissions.  
 
15% PURCHASE REQUIREMENT TIMEFRAME EXTENSION REQUEST  
The Applicant has requested that the 15% purchase requirement timeframe be 
extended from March 19, 2026, to March 19, 2027, in order to accommodate financing 
delays. 
 
AGREEMENT INITIAL TERM EXTENSION REQUEST  
The Applicant has requested that the initial term of the Agreement be extended from 
September 19, 2026, to September 19, 2028, in order to accommodate financing 
delays.  
 
STAFF EVALUATION 
The CAEATFA Board can extend the 15% purchase requirement timeframe upon a 
finding of extraordinary circumstances and that an extension is in the public interest and 
advances the purposes of the STE Program. 4 
 
The CAEATFA Board can extend the initial term of the Agreement upon a finding that 
an extension is in the public interest and advances the purposes of the STE Program.5 
 
According to the Applicant, the reason for its first extension request was the prolonged 
air permitting process with the Bay Area Air Quality Management District, which took 
three years. During the permitting process, the Applicant states it had to transition from 
a solid waste disposal facility to a biomass conversion facility. Due to this, the Project 
added construction waste to its green and food waste feedstock; however, the 
equipment needed for the Project remains the same. With the addition of a new 
feedstock, Raven is able to increase capacity by 25%.   
 
With the air permit secured as of November 2025 and a new Chief Financial Officer 
leading the capital effort, the Applicant has outlined a path forward with previously 
committed investors and new investors. Raven states it expects to close a $5 million 

 
4 California Code of Regulations Title 4, Division 13, Section 10035(b)(1)(A) 
5 California Code of Regulations Title 4, Division 13, Section 10035(b)(1)(B) 
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equity round by May 2026 and secure an additional $100 million in project financing in 
the first half of 2026. Moreover, Raven has been grandfathered into Inflation Reduction 
Act credits, which will help reduce overall project costs, improve profitability, and attract 
more investors. According to Raven, construction is anticipated to take 12-15 months, 
beginning in Q2 2026, with most purchases completed by June 2026 and final deliveries 
in fall 2026. Full utilization of the award is anticipated to be complete within 12 months; 
however, the additional time is for any other unforeseen issues that may arise from 
market uncertainty.  
 
Based on this information, Staff believes these are extraordinary circumstances, and 
that extending the 15% purchase requirement timeframe will allow for the Project to be 
completed, and is, therefore, in the public interest and advances the purposes of the 
STE Program. Staff also believes extending the initial term of the Agreement will allow 
for the Project to be completed, and is, therefore, in the public interest and advances 
the purposes of the STE Program. 
 
LEGAL STATUS QUESTIONNAIRE 
Staff reviewed the Applicant’s Legal Status portion of the extension request. No 
information was disclosed concerning the financial viability or legal integrity of the 
Applicant 
 
CAEATFA FEES 
In accordance with STE Program regulations,6 the Applicant’s request to extend the 
15% purchase requirement timeframe and the initial term qualifies as a modification to 
the Applicant’s Agreement, incurring additional fees. The Applicant has paid the 
additional fee of $2,250.  
 
RECOMMENDATION 
Staff recommends that the Board approve the Applicant’s request to extend the 15% 
purchase requirement timeframe by one year until March 19, 2027, as the Applicant has 
demonstrated extraordinary circumstances, and it is in the public interest and advances 
the purposes of the STE Program. 
 
Staff recommends that the Board approve the Applicant’s request to extend the initial 
term of the Agreement by two years, until September 19, 2028, as it is in the public 
interest and advances the purposes of the STE Program, and the full term shall be for a 
period of 12 years, until September 19, 2035, for providing annual compliance reports.7 
 
ATTACHMENTS 
Attachment A:  Raven SR S1 LLC’s Letter Requesting Waiver (January 30, 2026) 
Attachment B:  Raven SR S1 LLC’s Staff Summary at the Time of Approval  

 
6 California Code of Regulations Title 4, Division 13, Section 10036(c)(1)(C) 
7 California Code of Regulations Title 4, Division 13, Section 10035(a)(2) 
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RESOLUTION APPROVING AN EXTENSION OF  
RAVEN SR S1 LLC’S 15% PURCHASE REQUIREMENT TIMEFRAME 
AND THE INITIAL TERM UNDER THE REGULATORY AGREEMENT 

 
March 17, 2026 

 
WHEREAS, on September 19, 2023, the California Alternative Energy and 

Advanced Transportation Financing Authority (the “Authority”), a public instrumentality 
of the State of California, approved a Sales Tax Exclusion (“STE”) in the amount of 
$29,824,330 of Qualified Property for Raven SR S1 LLC (the “Applicant”); and 

 WHEREAS, within 18 months of approval by the Authority, the Applicant must 
purchase or execute purchase orders for at least 15% of the total amount of Qualified 
Property listed in the approval resolution (STE Program regulations Section 
10035(b)(1)); and 
 
 WHEREAS, upon a finding of extraordinary circumstances and that it is in the 
public interest and advances the purposes of the Program, the Authority may waive the 
requirement that the Applicant must purchase or execute purchase orders for at least 
15% of the total amount of Qualified Property within 18 months of Application approval 
(STE Program regulations Section 10035(b)(1)(A)); and 
 

WHEREAS, the Applicant previously had requested a waiver of the requirement 
to purchase or execute purchase orders for at least 15% of the Qualified Property 
amount within 18 months due to unexpected delays in the Project timeline, extending 
the term by one (1) year to March 19, 2026; and 
 

WHEREAS, the Applicant has requested a waiver of the requirement to purchase 
or execute purchase orders for at least 15% of the Qualified Property amount by March 
19, 2026, due to unexpected delays in the Project timeline, extending the term by one 
(1) year to March 19, 2027; and 
 

WHEREAS, the Applicant has demonstrated extraordinary circumstances as to 
why it cannot meet the 18-month 15% purchase requirement timeframe; and 

 
WHEREAS, within three (3) years of approval by the Authority, the Applicant 

must make all Qualified Property purchases (STE Program regulations Section 
10035(b)(1)); and 
 
 WHEREAS, upon a finding that it is in the public interest and advances the 
purposes of the Program, the Authority may waive the requirement that all purchases of 
Qualified Property be made within three (3) years of Application approval (STE Program 
regulations Section 10035(b)(1)(B)); and 
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WHEREAS, the Applicant has requested a waiver of the requirement to purchase 
all of the Qualified Property within three (3) years, due to unexpected delays in the 
Project timeline, extending the term by two (2) years to September 19, 2028; and 

 
WHEREAS, granting the waivers will allow the Project to proceed and the state 

to receive the anticipated environmental and economic benefits that justified the initial 
approval of the Project in accordance with the law, thereby advancing both the public 
interest and the purposes of the Program. 
 

NOW, THEREFORE, BE IT RESOLVED by the California Alternative Energy and 
Advanced Transportation Financing Authority, as follows: 

Section 1.  The Authority finds these are extraordinary circumstances and that it 
is in the public interest and advances the purposes of the Program to extend the 
Applicant’s deadline to meet the 15% purchase requirement to March 19, 2027. 

Section 2.  The Authority finds that it is in the public interest and advances the 
purposes of the Program to extend the Applicant’s initial term of the Regulatory 
Agreement to September 19, 2028. 

Section 3.  This resolution shall take effect immediately upon its passage. 
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Attachment A: Raven SR S1 LLC’s Letter Requesting Waiver (January 30, 2026) 
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Attachment B: Raven SR S1 LLC’s Staff Summary at the Time of Approval 

 
The original award staff summary can be found on the CAEATFA website. 

 

 
 
 

https://www.treasurer.ca.gov/caeatfa/meeting/2023/0919/4a3.pdf
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